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F BN )k 548, TR AR, WUEAE CRO+CDMO —RiL T By i
#rEo KM 8] 2023~2025 F & A4 H1H 9.35/12.62/16.64 1
s Bl g h 38.2%/35.0%/31.9%; V3 #4A)iE 5 A 4 2.25/3.20/4.39
L7 #AVIE R LG R 44.6%/42.1%/37.1%; *F & 2023~2025 F EPS #
2.82/4.00/5.49 /R ; 3t PE % 34/24/18X. RAVLEH“FE N IEL,
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o T &t AT BT A
EX S 2022A 2023E 2024E 2025E
ER XN 677 935 1262 1664
KR (%) 37.1% 38.2% 35.0% 31.9%
)2 & A\ 8] 4 A iE 156 225 320 439
FANEAR L (%) 47.6% 44.6% 42.1% 37.1%
2AE (%) 55.5% 56.3% 56.8% 56.6%
ROE (%) 17.4% 20.1% 22.2% 23.3%
ks (L) 1.95 2.82 4.00 5.49
P/E 52.51 34.34 2417 17.63
P/B 9.14 6.90 5.37 4.11
EV/EBITDA 35.12 23.75 16.94 11.90
TH &R wind, REIERFRIT
BOE SRR E & 5 9 AR 2/4 IEFAR RARE
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23 A 2022A  2023E _ 2024E__ 2025E
wEE 1040 1406 1918 2569 N 677 935 1262 1664
04 609 935 1160 1696 ERIS. WS 301 409 546 723
R E 203 166 339 341 B b AL 2 B A 1 1 2 2
Atk E 13 16 25 29 AE SR A 20 33 42 50
FAAT I 2K 24 38 50 65 &35 A 91 131 174 216
B 13 14 22 25 W %55 A 4 1 0 0
HA R T~ 178 237 322 413 = RALAR K 0 0 0 0
EFEF T = 423 475 513 544 ANARMEE I E 0 0 0 0
KB 0 0 0 0 BFEAKE 3 3 4 6
R 143 178 201 221 2k A4 169 252 356 487
A= 4 5 6 6 ERIZ/ I ON 0 0 0 0
HAAERF T~ 276 292 306 316 ERI 0 0 0 0
# = &t 1463 1881 2431 3113 EARBE 5 169 252 356 487
wEh R AR 518 706 930 1164 P AFAL 1 22 29 39
ESRELEN 201 271 346 417 A8 158 230 327 447
AT K2 33 32 55 62 VHR R E 2 5 6 8
H AR 7R 284 403 529 685 V2 & B 8) % A0 156 225 320 439
A R K 37 37 37 37 EBITDA 223 300 412 548
K AH 2% 0 0 0 0 EPS (L) 1.95 2.82 4.00 5.49
HAedER ) Rt 37 37 37 37
5 At 555 742 966 1201 EB2U LR
VR ERE 12 16 22 31 2R 2022A 2023E 2024E 2025E
AR 80 80 80 80 MK
FARMAR 500 500 500 500 EQI XN 37.1% 38.2% 35.0% 31.9%
R & 317 542 863 1302 2 A 38.1% 48.6% 41.5% 36.7%
)2 B o ) BE AR AR 897 1122 1442 1882 V3 B F BN 8] 4 A 47.6% 44.6% 42.1% 37.1%
R Fe L RARE 1463 1881 2431 3113 KAV A
2AE (%) 55.5% 56.3% 56.8% 56.6%
RAERER BA5 R T HFAE (%) 23.0% 24.1% 25.4% 26.4%
ROE (%) 17.4%  204%  222%  23.3%
BEEHILLR 104 353 244 558 ROIC (%) 13.7% 16.2% 17.8% 18.9%
£ 158 230 327 447 e
I8 #e 4 53 41 51 57 #FERE (%) 37.9% 39.5% 39.7% 38.6%
W 4% R 8 7 9 1 AR E (%) 61.1% 65.2% 66.0% 62.8%
HAEAHK -3 -3 -4 -6 A E 2.01 1.99 2.06 2.21
TERELH -121 73 -143 42 #EA L& 1.63 1.61 1.67 1.80
A zE ek 287 162 475 410 BEBRT
BEEHALR 12 90 -85 -82 BERERAEE 0.50 0.56 0.59 0.60
TR H -104 93 -89 -88 K 2R R A & 4.34 5.00 4.90 4.83
KA 90 0 0 0 T AT TR 3R R 4% & 11.72 12.52 12.51 12.37
HAHFALR 3 3 4 6 HpEdatr (L)
EREHALRK 26 63 66 60 BN S 1.95 2.82 4.00 5.49
B 63 70 75 71 HRZEINER 1.30 4.41 3.05 6.97
K AaH % 0 0 0 0 R ET 11.21 14.03 18.03 23.52
18 % 3 e 0 0 0 0 fEAEeE
H AN ARIE Ao 0 0 0 P/E 52.51 34.34 2417 17.63
HAE F ALK -37 7 9 -1 P/B 9.14 6.90 5.37 4.11
A&R R 119 326 225 536 EV/EBITDA 35.12 23.75 16.94 11.90
FHRRF: wind, 2 3N0%E, LZIERFRAT
BIFL AR E & & AR 3/4 TR AR S
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