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PLTE N A - D,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 1,835 2,460 3,100 4,017 5,210
A NS K E 28.94%  34.07%  26.03%  2958%  29.68%
J2 84 #1088 5 ) 428 554 741 966 1,248
)2 B 4 A 5 K R 2549%  29.32%  33.85%  30.36%  29.12%
Rl AR A () 1.855 2.394 3.057 3.985 5.146
HRE 2% E AR 1.80 2.05 417 417 5.32
ROE()2 & %/ 3))(Hi%) 17.06%  18.19%  20.07%  21.16%  21.80%
P/E 36.57 54.10 95.32 73.12 56.63
P/B 6.24 9.84 19.13 15.47 12.35

Rk 2 FR B AIERAT AT

4

m ERNSRANE, FRIAAA K4S 500 FEALALALERFTRIATTLA
8, T ENFEAQFHZH CDMO #F L IR %o

R 7
£BH R PR AT HERBAEINGEZELSRSRS : FEFLFOHE KA A
F it —F ik 8 513250 8], 4551245 Biotech 2 &) 4948 5 &4,
RERP N, BEQNFGAD, oA B TR~ Lk,

m  MNC. %% Biotech. BREPF=ZKEHRS, BEHiTE&LGhREX .
D 81 4E A 4 34T e 09— 35 X CDMO F4, MNC K48 Pk v & R4
F, iITEHEE K, Q& Biotech @, AN EBALF L,
#HIN (HAREEN) ZA5IRSA BD R RpiRSA, kA TEsd A4
#HhheyiTE kK, QERNEF 7@, FTEHEDHFALAIN 1.0 R
BN R P BT A AL LG FE N, TETAI]FAN. RYHFLH
HAER®S, 3-5 FAal 4B AREE P 694132 CDMO 7 A 2%
¥, =9, iEd, Bk CMO 7 BRigigk, BAREFKRARHEEND
i#® R K HE ,

m EAR, BRRARKERY K: NAFRETAFL, HERFLXHEN
NE. EHERE., EBgER., A Ffew HFFHHERGFRRE R A K
AT £ FRA, oA T g, RATAINEETE N, FTHRFHLEFHR
R K o

B PRAEARKZEKR, AR : N5 6T BBASE, KRR R EE,
B AR B HLERE, iITEEH,. HETZAS. SLES FLAR. BAE
KA = KA FHIR N B EAFHRIE KNG,

B AR ERIZT X

m it 2020-2022 £ 8] 49 EPS 4 %1% 3.06/4.00/5.32 7T, Rl K 33.85%
/130.369%0/29.12%, 3t & PE %% 95/73/57 1%, 4+ “FEN” 4,

MR

B THHHL SR ERERY, EHERMBERN, LR A, KA xd 4t
=, L FEERERL, HOHR (LF) ARAX

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES

AN

BT : ZRIRE TN AL

5% 8 & (ARFTEFL) 3099.58 ¥ E fifik (ARPFEFA)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,423 1,835 2,460 3,100 4,017 5,210 %P ke 839 630 435 786 1,035 1,517
HRE 28.9% 34.1%  26.0% 29.6%  29.7% R & &5} 468 537 670 807 1,046 1,356
EX=RIT.5: 9.3 -687 -982  -1,341  -1,606 -2,099 -2,726 A 260 424 449 528 690 896
Yo £ AN 48.3%  53.5% 54.5% 51.8% 52.3%  52.3% Bk s 47 103 85 120 142 168
£, 41 736 853 1,119 1,495 1,918 2,484 RAK 1,615 1,694 1,639 2,241 2,913 3,937
% #f & A 51.7%  46.5%  45.5%  48.2% 47.7%  47.7% %.& 7/~ 61.2%  53.2%  43.6%  48.2%  50.6%  54.5%
B A H A e -16 -20 -23 -29 -38 -49 LSS 0 0 221 221 221 221
% #f & A 1.1% 1.1% 0.9% 1.0% 1.0% 1.0% E R 866 1,214 1,632 2,052 2,479 2,906
k-3 -54 74 -88 -109 -141 -182 %.& 5~ 32.9%  38.1%  43.4%  44.1%  43.0%  40.2%
% #f & A 3.8% 4.1% 3.6% 3.5% 3.5% 3.5% T 7 67 123 128 137 146 155
&2 %R -238 -207 -264 -339 -432 -560 E | 1,022 1,491 2,120 2,411 2,846 3,283
% #f & A 16.7%  11.3% 10.7%  11.0% 10.8%  10.8% %.& 7~ 38.8%  46.8%  56.4%  51.8%  49.4%  45.5%
o5 K % R 0 -155 -193 -248 -301 -391 fEEH 2,637 3,185 3,759 4,652 5,760 7,220
% #f & A 0.0% 8.5% 7.8% 8.0% 7.5% 7.5% 48 3 3k 0 0 0 0 0 0
&AL AT A)E (EBIT) 429 397 552 769 1,006 1,301 R AT 2R 315 474 405 682 887 1,151
Y #f £ A 30.2%  21.6% 22.4% 24.8% 25.0%  25.0% 2 AR Atk 59 66 99 125 155 195
w4 3% A -52 -3 4 6 9 13 R QAT 374 540 504 808 1,042 1,346
% #f B KA 3.6% 0.2% -02%  -0.2% -0.2%  -0.2% K 53 0 0 0 0 0 0
T ALK -9 -5 0 0 0 0 A KA Rt 108 135 209 150 150 150
N A B TSI S -3 10 -12 0 0 0 # 482 675 713 958 1,192 1,496
gt E- 0 7 -1 -5 0 15 # 8 AR AR AR 2,058 2,511 3,046 3,694 4,568 5,724
Y A% AT A1 n.a 1.4% n.a n.a 0.0% 1.1% b A 230 231 231 231 231 231
2 Ak A 420 461 624 840 1,095 1,414 A o BLAYE 909 1,252 1,698 2,346 3,220 4,376
Bl Y E 29.5%  25.1% 25.4% 27.1% 27.3%  27.1% VR FRARGE 97 0 0 0 0 0
R 2 -1 0 0 0 0 At R ARRES T 2,637 3,185 3,759 4,652 5,760 7,220
AR 422 461 624 840 1,095 1,414
FY 7 F 29.7%  25.1% 25.3% 27.1% 27.3% 27.1% B E S Af
Pt 1% A -62 -54 -70 -99 -129 -166 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.7% 11.8%  11.2% 11.8%  11.8% 11.8% LT
4 41 360 406 554 741 966 1,248 AR 1.483 1.855 2.394 3.057 3.985 5.146
Y H R ARE 19 -22 0 0 0 0 AR 8.942 10.875 13.162 15.233  18.837  23.601
12 B T 314 4 AliE 341 428 554 741 966 1,248 F R BEAESR 0.854 1.798 2.045 4.166 4.167 5.323
A F 24.0%  23.3% 22.5% 23.9% 24.1%  24.0% A B% A 0.500 0.350 0.400 0.400 0.400 0.400
ISEE S
AeRAEER ARTFEF L) A F Ak EE 16.59% 17.06% 18.19% 20.07% 21.16% 21.80%
2017 2018 2019 2020E  2021E  2022E B Ak aE 12.94% 13.45% 14.74% 15.94% 16.78% 17.28%
4 A i 360 406 554 741 966 1,248 BN ANE F 16.94% 13.82% 15.78% 18.37% 19.43% 20.06%
Y H R FARE 19 -22 0 0 0 0 HErE
HE L4 % 84 109 7 132 177 226 B LHMPIEKE  28.99% 28.94% 34.07% 26.03% 29.58% 29.68%
B[ X231 &4 38 -3 7 28 0 -15 EBIT 3 kK & 44.21%  -7.49% 39.04% 39.34% 30.81% 29.35%
R e -286 -98 -95 62 -179 -227 &) AN K E 35.04% 25.49% 29.32% 33.85% 30.36% 29.12%
2 % EFH ALK R 196 415 473 964 964 1,232 B EEKE 7.87% 20.78% 18.00% 23.76% 23.82% 25.35%
AT R -302 -542 511 -508 -612 -662 KEEERA
4% % 0 -38 -190 -10 -10 -10 R K 3 B4 R 2 95.6 97.1 87.8 90.0 90.0 90.0
k) 2 -4 1 -5 0 15 B B E RH 127.3 127.2 118.8 120.0 120.0 120.0
& & EAHAEER -300 -584 -700 -523 -622 -657 R AT K 3K B4 R 2 77.6 79.8 73.9 80.0 80.0 80.0
R E Sy 153 33 31 0 0 0 A R R S 195.1 180.5 188.6 193.3 183.4 167.8
GRE Sy -186 0 0 2 0 0 -1 8 %)
B -81 -88 -122 -93 -93 -93 % 0TI R AR -38.95% -25.38% -14.29% -21.26% -22.66% -26.51%
% T EHALSR -115 55 91 91 -93 -93 EBIT #] &A% BE 4% 3¢ 8.3 129.5 -124.3  -126.0 -110.5 -102.0
L& 4 RE -218 -223 -318 350 250 482 w2 hhnE 18.28% 21.18% 18.98% 20.58% 20.69% 20.73%
KR AEFR. BEIERHF AT
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EA 0 5 9 32 59 “HET IZ 245, A PR F 35, H “BETHF 4
et 0 0 0 4 0 o, LEFATERERL TS, EATHFHRTZE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
s 000  1.00  1.00 111 1.00 1.00 =% A\ ; 1.01~2.0=34# ; 2.01~3.0="+ %
KB FRAKL 3.01~4.0="
LG X & Z A BIRZ AR F) ARTi(E) i st 5 e FRAE
A% AH 4 TH O BEH 27562 100
1 2019-03-04 £ A 84.37 N/A 4030 o0
2 2019-03-18 ¥ A 94.50 N/A 0510 6
3 2019-04-23  E£A 93.70 N/A Lo.84
4 2019-12-31  EA 127.55 N/A 458 40
5 2020-02-17 LA 160.70 N/A 20
6 2020-03-01 A 179.08 N/A 99.32
7 20200421 A 188.58 N/A 606 T T T . o e o~ o 0
8 2020-04-27  EA 185.82 N/A 4 § 5 8 @ 8 5 ¢S
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AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT 75 K3t AR & 691 AT I RIS Xag L H] . #K. #&. JI A, B, 6. IR, 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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
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#A: 021-61038200 HA: 010-66216793 A 0755-83830558
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