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CMO/CDMO b A& sk, 4] —4R4L3F & 7T A7

2N KRG (AR T)

] 2018 2019 2020E 2021E 2022E
P 76 A RO 3 (L) 0.646 1.008 1.287 1.766 2.263
LA () 8.03 9.11 10.04 11.09 12.45
H PR 2 E LA R () 0.31 1.19 2.00 2.24 2.71
B E (1) 55.26 35.41 27.75 20.22 15.78
%A 38 K (%) 115.66% 56.62%  27.61% 37.24% 28.16%
H IR E (%) 8.05% 11.06% 12.82% 15.91% 18.17%
EALA(E 7 AR) 149.13 149.68 149.68 149.68 149.68

R B BEIEFA AT
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B AR, NKA 2003 FR, JN 9.48 L. FHEAA 141 e, LER
HIAR 2.24 L, ¥EHHHR 11.4%. 10.2%. 102.7%. *Ti4F 7 %3k
P, BPEH AR SAEHESE, B — R S A R R A,
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m EAEFLHFRELE, FHFERARLREHY AR AR 35 Q1-Q3 ik
N 9.48 1L, VEEHF 1411L7., BEgWEFIELIR 2.24 10T, ¥BRH5HH
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K, MAAABCRMHESANATHGME A PREEK., 5, Q3 FHF
RERIEK, Mt HFREHANA XK. Xk, REHM $FHF AL 0.22 1,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 605 849 1,180 1,355 1,767 2,227 " P ke 259 370 342 316 346 440
HRE 40.2%  39.0% 14.8% 30.4%  26.0% R & &5} 88 174 198 209 270 340
£ Wk FRA -399 -572 -728 -820 -1,051  -1,323 A 146 299 400 445 570 717
% # B HA 65.9%  67.4% 61.7%  60.5% 59.5%  59.4% N ik 285 230 196 379 382 390
EX 206 276 453 535 716 904 R 777 1,073 1,136 1,349 1,568 1,888
% #f & A 34.1%  32.6% 38.3%  39.5% 40.5%  40.6% %.5 7 51.4%  47.3%  43.5%  47.9%  50.7% = 54.9%
B Ak H A e -9 -10 -1 -14 -18 -22 LSSy 256 164 184 184 184 184
% #f & A 1.6% 1.1% 1.0% 1.0% 1.0% 1.0% E R 359 739 927 1,038 1,074 1,082
4 R -17 -19 -21 -23 -35 -51 %.E 7~ 23.7% 32.5%  35.5%  36.9% 34.7%  31.5%
% #f & A 2.9% 2.2% 1.8% 1.7% 2.0% 2.3% RN e 109 229 240 245 266 286
&2 %R -110 -109 -163 -165 -216 -272 R AT 736 1,198 1,478 1,468 1,523 1,552
% #f & A 18.2%  12.9% 13.8% 12.2% 12.2%  12.2% %5 7~ 48.6%  52.7%  56.5%  52.1%  49.3%  45.1%
% K % R 0 -39 -53 -61 -88 -111 *E 1,514 2,271 2,614 2,816 3,092 3,440
% #f & A 0.0% 4.6% 4.5% 4.5% 5.0% 5.0% 48 3 3k 155 428 473 489 452 415
&AL AT ALE (EBIT) 69 99 204 272 359 448 R A 2R 159 313 351 390 501 631
% #f B KA 1.4%  11.7% 17.3%  20.1% 20.3%  20.1% 2R Ak 26 39 52 90 15 146
w4 3% A -10 -11 -20 -29 -30 -26 R QAT 340 779 876 969 1,068 1,191
% #f & A 1.6% 1.3% 1.7% 2.2% 1.7% 1.2% K 53 0 108 123 123 123 123
ALK -1 -8 -12 -4 -1 -1 Al K Gk n 44 46 5 5 5
N A B TSI S 0 0 -1 0 0 0 # 351 931 1,045 1,097 1,196 1,320
EESagiE-, 0 28 7 0 0 0 38 JRAL R ARE 1,116 1,197 1,364 1,502 1,661 1,864
Y A% AT F17H na  26.5% 3.6% 0.0% 0.0% 0.0% b A 120 149 150 150 150 150
2 Ak A 64 13 190 239 327 420 A BLAYE 479 553 668 784 942 1,146
Bk I E 10.6%  13.3% 16.1%  17.6% 18.5%  18.8% bR ARG 46 143 204 217 234 257
ERRIEE 0 -6 -2 0 0 0 AR AR ES T 1,514 2,271 2,614 2,816 3,092 3,440
AR 64 107 187 239 327 420
EE 10.6%  12.6% 15.9%  17.6% 18.5%  18.8% B E SAF
BT 13 A -14 -2 -26 -33 -46 -59 2017 2018 2019  2020E  2021E  2022E
18 FEE 22.4% 1.6% 14.1% 14.0% 14.0%  14.0% LT
4 A1 50 105 161 205 282 361 LS 0.372 0.646 1.008 1.287 1.766 2.263
VH R FR A 5 9 10 13 17 22 R 9.302 8.027 9.114 10.035 11.095 12.453
12 B T 314 4 AliE 45 96 151 193 264 339 F R BEAESR 0.668 0.312 1.192 1.997 2.238 2.714
A E 7.4%  11.3% 12.8%  14.2% 15.0%  15.2% A BE A 0.000 0.000 0.000 0.515 0.706 0.905
EHRE
AeRAEER ARTFEF L) A F Ak EE 4.00%  8.05% 11.06% 12.82% 15.91% 18.17%
2017 2018 2019 2020E  2021E  2022E Bk EE 2.95%  4.24%  5.77%  6.84%  8.55%  9.85%
4 419 50 105 161 205 282 361 BN ANEF 4.07% 5.16%  8.01% 10.05% 12.49% 14.48%
Y H R ARE 5 9 10 13 17 22 HErE
HE L4 % 35 59 76 67 71 78 EX-R TSI £33 4.71% 40.25% 39.02% 14.83% 30.37% 26.03%
El X2 2 &1 10 -1 15 43 37 35 EBIT 3§ kK % -30.23% 43.89% 105.30% 33.46% 31.66% 24.79%
R e -15 -107 -73 -17 -54 -67 &) AN K E -43.33% 115.66% 56.62% 27.61% 37.24% 28.16%
2 % EFH ALK R 80 47 178 299 335 406 B EEKE 58.45% 50.03% 15.10%  7.75%  9.77% 11.27%
AT R -85 -298 -325 -82 -125 -105 *AEEERS
4% % -309 -30 -52 -150 0 0 R K 3 B4 R 2 38.6 49.0 50.7 50.0 50.0 50.0
EX -28 2 26 0 0 0 B R R 132.6 142.0 175.4 200.0 200.0 200.0
& K EAHALKR -422 -326 -351 -232 -125 -105 R A Rk 3K B4 R 2 83.7 85.6 87.0 100.0 100.0 100.0
R E Sy 403 39 116 27 0 0 & R KA 149.8 196.5 203.5 180.2 139.3 112.0
GRE Sy 88 337 57 -2 -37 -37 -1 8 %)
E: 400 -24 7 -72 -118 -142 -170 H R BRI R ARG -8.91% 12.38%  9.77%  2.67% -1.14% -7.21%
%K EHALER 468 382 101 -270 -283 -302 EBIT #] &A% BE 4% 3¢ 7.3 9.0 10.4 1.1 21.3 86.8
L& 4 RE 126 103 -71 19 28 106 w2 hhnE 23.20% 40.99% 39.99% 41.07% 39.67% 38.68%
KR ANEFR. BEIERH AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
B # —AA —AR AR =A AR TP ARERTENRN “EN"F 15, H
EAN 0 0 0 0 0 CHBTF 20, N PR F 3, A YBE7F 4
W5 0 0 0 0 0 5, ZEFHTERERLRY, AT HFHHRF
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 AN G T3 A E TG
#4% 000 000 000 00 0.00 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
FR: MK 3.01~4.0=m 4
B X & F A B IR (AR R) AR(T) 1 s e S R RS B
A5 B #1 TR w B A= 1
1  2019-07-30 4 21.80 24.00~24.00 56.37 koo oo o e
2 2019-10-24 3 22.73 N/A 1
3 2020-02-11  #H 23.96 N/A E R 1
4 2020-04-21 ESN 37.07 N/A FE5E] b o o e
5 2020-07-31 PN 47.76 N/A 1
6 2020-08-19 ESN 4801 N/A 5050 |roccommmmmmomem e o 0
B |pommrresssssresosssmesossonssoosos 0
BE IR
EN: AR 6—12 A A LR B A 15% A 1,
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
A — N5 % 9
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
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