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2023Q1 EWIE KRR, BFEMILSREEE

EHEE

ABF 4 B 28 AAHK 2023 £—FEiRE: 2023Q1 E
2249 127t ( yoy+9.09% ), HFE 4 19.26 12 7T
(yoy+6.61% ), 8™ 3.23 1275 ( yoy+26.59% ); 13& 6.30
1Z7% (yoy+26.22% ), #03E 6.18 127T (yoy+26.98% ), &
TEEERE 7.01 1275 ( yoy+26.69% ). T FRITERIEFEERT
F, SSIERZE 48.40% (yoy+3.16pp), EFI= 27.92%
(yoy+3.7pp )

REES

B /\SF CDMO EMIEFENEZ), BFIEETHE
1Q23 /5> F CDMO #RERSEHUA 20 1Z7T, yoy+4.31%,
FBRAITRRILUIEK 45.37%; IRRBFGENZERLERH, LM
EF 10.06 1275, BLLEE 15.48%, EF= 50.30%
( yoy+4.86pp )o

B FNIRSREHNBGRR, BEITIESMICHZ
NEFENSIRREIFNFZRDF . IGRARKRS . 7. &£
KD F . SREDASF S, Z SN SIERER,
1Q23 FHME ST 2.49 1278, yoy+72.54%, LME
7 0.83 1275, EFIZE 33.18%.

BRI

MW+ A& 2023-2025 F£F7F W Wt N B
104.71/110.20/142.56 1z 7© ; A % F @ A
26.96/28.11/36.82 1275; IR EPS 79 7.29/7.60/9.95 7t/
B, #EF “SEN” T,

RS ITRIBIKARIAEE, KT REEsx s, CX

RIS EN, FERERR AT, ZOARREXE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 463883 1025533 1047077  11,02008  14,256.13
HBRERW) 47.28 121.08 210 5.25 29.37
EBITDA(E 5 7T) 1,706.70 4,280.54 3,407.95 354542  4516.80
HEE TEFEERTT) 1,069.27 3,301.64 2,696.40 2,810.76 3,681.85
HBRERW) 48.08 208.77 (18.33) 424 30.99
EPS(7T/BR) 2.89 8.93 7.29 7.60 9.95
MR (P/E) 4441 14.38 17.61 16.89 12.90
EE(P/B) 377 3.03 2.58 2.29 1.99
MHEP/S) 10.24 463 454 431 3.33
EV/EBITDA 62.95 10.89 10.99 9.98 7.30
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 6,234.46 5,289.59 7,198.63 9,051.24 11,255.35 Bl 4,638.83  10,255.33  10,470.77  11,020.08  14,256.13
RIWTEER R R SR 1,816.20 2,451.15 2,493.38 2,465.65 3,474.40 5% 2,582.40 5,397.60 549151 5,950.90 7,793.04
FRAS TR 221.95 110.67 309.22 186.08 388.84 Bl RN 24.80 56.65 98.43 103.59 134.01
e 1,396.12 151041 1,845.51 1,460.55 2,652.45 R 99.56 150.19 209.42 264.48 342.15
Hity 640.93 2,434.65 2,408.81 2,623.22 2,947.80 EEEA 476.14 805.52 994.72 991.81 1,283.05
mabEEAT 10,309.65  11,796.48  14,25556  15,786.73  20,718.84 TR 387.48 708.89 785.31 848.55 997.93
KEB R 291.85 277.26 297.26 317.26 337.26 45522 7.03 (498.18) (83.04) (108.05) (135.02)
EIER= 2,243.84 3,622.37 397053 4,089.50 3,989.28 B /(ERRERE (22.38) (25.79) 0.00 0.00 0.00
HETRE 1,047.26 1,072.48 1,309.85 1,447.22 1,484.58 ARMMEEE 18.96 83.21 48.94 186.00 292.00
TREF= 374.15 473.20 561.21 548.36 43551 BB 27.10 6.87 3.00 4.00 5.00
Hity 888.81 933.50 816.36 839.02 732.58 Hith (154.62) (160.42) 0.00 0.00 0.00
ERMBE=AL 4,845.90 6,378.82 6,955.20 7,241.35 6,979.21 BEFE 1,192.36 3,730.78 3,026.36 3,158.81 4,137.97
BrEgit 15,156.30 18,239.27 21,210.76 23,028.08 27,698.05 BASMIN 2.33 035 6.00 2.89 3.08
FZHAMERR 375.39 0.00 0.00 0.00 0.00 B 1.74 6.19 2.70 3.54 414
JUAREEISIVENIL S 551.87 568.89 1,719.24 343.92 2,178.44 gz 1,192.95 3,724.94 3,029.66 3,158.16 4,136.91
Hith 1,146.50 1,330.87 714.47 1,603.04 1,261.34 FriS®t 123.69 430.31 333.26 347.40 455.06
bzl =y 2,073.76 1,899.77 2,433.70 1,946.95 3,439.78 EFE 1,069.26 3,294.63 2,696.40 2,810.76 3,681.85
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.02) (7.00) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,069.27 3,301.64 2,696.40 2,810.76 3,681.85
Hith 341.48 367.18 315.70 341.45 341.44 SRS (T) 2.89 8.93 7.29 7.60 9.95
eI sRA LT 341.48 367.18 315.70 341.45 341.44
bdi=giy 2,546.29 2,544.27 2,749.40 2,288.40 3,781.22
DEBRIRIN G 0.00 4758 4758 4758 47.58 FEMSELE 2021 2022 2023E 2024E 2025E
B 263.04 369.92 369.92 369.92 369.92 23573
BERR 9,564.30 10,143.53 10,143.53 10,143.53 10,143.53 Enllg 47.28% 121.08% 2.10% 5.25% 29.37%
B 3,273.62 6,363.98 8,521.10 10,959.23 14,232.92 BRI 45.96% 212.89% -18.88% 4.38% 31.00%
Hith (490.95) (1,230.00) (620.77) (780.58) (877.12) IHEFEAREFIE 48.08% 208.77% -18.33% 4.24% 30.99%
REREEATT 12,610.01  15695.00 1846136  20,739.68  23,916.83 RFIEEH
REFRARR E R 15,156.30  18,239.27  21,210.76  23,028.08  27,698.05 ESES 44.33% 47.37% 47.55% 46.00% 45.34%

e 23.05% 32.19% 25.75% 2551% 25.83%

ROE 8.48% 21.10% 14.64% 13.58% 15.43%

ROIC 30.22% 50.87% 34.95% 32.38% 41.48%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,069.26 3,294.63 2,696.40 2,810.76 3,681.85 o 16.80% 13.95% 12.96% 9.94% 13.65%
IR 207.11 361.98 464.62 494.66 513.84 B RIRE -46.36% -33.52% -38.92% -43.55% -46.98%
558 17.20 (277.36) (83.04) (108.05) (135.02) mENLLEE 4.68 5.45 5.86 8.11 6.02
REIRE (27.10) (6.87) (3.00) (4.00) (5.00) RENELER 4.04 475 5.10 7.36 5.25
EEReTH (1,418.05) 253.08 (120.33) (0.83) (858.51) EiEsth
He 264.74 (338.54) 48.94 186.00 292.00 RIKTR B = 331 481 424 444 4.80
FEFNETR 113.15 3,286.91 3,003.60 3,378.55 3,489.17 FIREEE 437 7.06 6.24 6.67 6.93
B 1,400.41 1,804.27 1,189.62 712.39 338.16 LEFEER 0.42 0.61 0.53 0.50 0.56
KHIRE 22.16 (14.59) 20.00 20.00 20.00 Fkig (7T)
Hifte (3,627.78) (6,461.09) (2,442.65) (1,838.54) (1,275.30) SRk 2.89 8.93 7.29 7.60 9.95
BREDIS R (2,205.21)  (4,671.42)  (1,233.02)  (1,106.15) (917.15) BREENER 031 8.89 8.12 913 9.43
RN 371.36 138.05 68.51 112.64 136.80 BRER 34.09 42.30 49.78 55.94 64.53
AR 5,485.09 (52.95) 69.95 (532.44) (504.70) fEEHER
Hith 354.25 (827.63) 0.00 0.00 0.00 k=S 44.41 14.38 1761 16.89 12.90
FREDASHR 6,210.71 (742.53) 138.46 (419.80) (367.90) i) 3.77 3.03 258 229 1.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 62.95 10.89 10.99 9.98 7.30
B FEINE 411865  (2,127.03) 1,909.04 1,852.60 2,204.12 EV/EBIT 71.53 11.83 12.73 11.60 8.24
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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