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IV ERRIEICRESE, JRRIFE “FHR”

EHME.

NEF 7 B 12 HE®H 2021 F¥FEIWENE, HSWIFE%FE
2.10-2.23 1275, REIECIEEE 60%-70%; SCIFNAEIAESF5E 1.89-2.01 1Z27T,
Bt 60%-70%; SCINEVUEN 12.03-12.95 {270, BELIES 30%-40%,
BRIV IR EBTRER .

Ezzﬁ CDMO: 109 ZINEEEEHGT=5 LS EROY &, HRIRRE
CMO FERESCII &8ss, KEAEMZIhEE oMmP ZEjF (109 &EjF ) F 6
B 18 HIEZ1&F=, 53K 186.8mlfFRMERE LI ERIE ~=8e4h 5T, %
Z 8 75%IRIEBTTAISLI B, BaEW I RERBLRN, RKEAF
BB eEE T RETHUREERRZF . CRO BENH—EF L, AT
PULHE 1.8 27Ty 2 LA+ O—HiIRE, iR 1.6 Am’, FRit 2022
F a4 BMNBE, T KMBUSENRAFEESE, LI AP IND R
GMP &= R KT, ANEFRARS B EBIRKIBERTT.
44 como.: SEEYIEIESE CAR-TINE, RXRRNECSHEF

2021 £ 5 BEEEY S MEYIAMRARGIE, NEHENZ A CAR-TIN
BiEft CMCHARFARIRSS , BERAL SRS CAR-THRIZFER
IBPRERIRS, BNGFIRE $HXIFHE & ABEERY KD-025 CAR-T P~ miEAES
SOFFRE POC ImFRIXIGFH SR S HlIimPREN%), ERS IND BRIREH TRS, 2
BRBESHMENNSEIRETELTERATE, LURSENEERE
F+o 2021 FF 4 BEEEYI5ER 4 1270 A RIR, RIRBSKBAT A
HIMBZIR, ERZREREXRSRFEMBELZFE, It 2022 F5L
I sooL MUECK, £ERRSBEALT BN

HF como: “AP+EIFI" REIIRARSS, EAEEHIERDR

2021 £ 5 BABEIEE8ELHIF coMO IRSBEM—HIMB IEX AL, #5RmiA
£92.19 B HXK, itRIER 5 MNEE, MitERReEsSE. OREES
F. ESRIESHIE, BEEMNAL. IBFRZEUHESMERI 2474
NELTEE . SEAHFIERES =R, N—ERINIE. 27
BESZREE=HNAME. SRUEENETE., FitEESEEH
FITI 2BIgr, B5 . EERZ cOMO AR, HERNESEE=MEY
—uhzl “API+EHIF)” cDMO E&LILNGE

BFIFNSHR R TR

AT AT 2021-2023 FEWWN A 27.66/36.53/47.83 1273 ; IFEEF]
B/ 4.63/6.02/7.91 1275; XIRL EPS 8 0.85/1.11/1.45 TG, FAIBFATIER
ERNERERERSSMRWESHE, HF “IN” F4.

RpEIRR: FrIRSBBIFFHOHAHE R ZinhDTRKENNIE; ISR
XS SCRFESXG; IMRZEXE; WEMSSVENELER, BAl
SEELUADIREANS E

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,551.30 2,071.88 2,765.75 3,652.85 4782.80
R () 30.93 33.56 33.49 32.07 30.93
EBITDA(E G 7T) 363.80 568.28 615.00 757.86 970.92
#HEEBTT) 185.55 324.42 462.69 602.42 790.89
HER (%) 49.04 74.84 42.62 30.20 31.29
EPS(TT/BR) 0.34 0.60 0.85 1.11 1.45
TR (P/E) 226.09 129.31 90.67 69.64 53.04
% (P/B) 13.68 12.37 11.01 9.77 8.52
THEEZEP/S) 27.04 20.25 15.17 11.48 8.77
EV/EBITDA 18.00 32.67 66.25 52.55 41.06
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,174.68 1,262.05 940.48 1,852.42 1,820.49 179N 1,551.30 2,071.88 2,765.75 3,652.85 4,782.80
R R4 K2 BT ER 349.33 401.01 712.58 497.86 1,087.01 BAlpEA 964.28 1,208.35 1,600.85 2,103.77 2,737.03
FRATMER 11.95 16.91 2964 27.32 4571 R s =954yl 13.22 5.68 15.58 15.30 23.48
=5 34287 42954 615.72 735.86 1,045.51 Bz 4516 76.71 124.46 164.38 215.23
Hity 4768 7251 256.13 88.50 286.69 BEER 197.97 226.94 304.23 420.08 550.02
At 1,926.52 2,182.03 2,554.56 3,201.96 4,285.41 HEREA 122,55 157.84 21573 306.84 406.54
KRGS R 0.42 25.00 25.00 25.00 25.00 W55 7.12 43.06 27.00 13.00 8.00
BE& 1,244.69 1,363.27 1,395.64 1,415.59 1,415.08 R RMERRSK (30.96) (25.89) (28.42) (27.15) (27.79)
TEIRE 63.25 188.95 149.37 137.62 112.57 RAMEZTRER 0.02 414 (1.96) 0.00 0.65
i 84.80 89.48 82.36 75.24 68.13 BRI 7.83 10.77 9.30 9.30 9.30
Hity 635.80 648.21 637.98 643.10 640.54 Hith 29.42 12.03 (14.69) (18.60) (19.90)
T AT 2,028.97 2,314.91 2,290.36 2,296.55 2,261.32 A 194.69 352.24 513.66 665.95 880.25
BBt 3,955.48 4,496.94 4,844.91 5,498.51 6,546.73 FASMIN 439 21.92 13.16 17.54 15.35
EHAER 0.00 144.26 0.00 0.00 0.00 [ER127 -2 5.66 10.42 8.04 8.04 8.83
RS E R R RAT R 415,55 512.65 653.97 877.87 1,152.14 FliRsE 193.42 363.74 518.78 675.45 886.76
Hity 231.64 327.11 372.54 32092 467.69 FriS® 13.80 4055 57.83 75.30 98.86
mEnR AT 647.19 984.02 1,026.52 1,198.79 1,619.83 FIE 179.62 323.19 460.95 600.15 787.91
KHERMERR 24174 107.02 0.00 0.00 0.00 DEBSIRIRES (5.93) (1.22) (1.74) (2.27) (2.98)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 185.55 324.42 462.69 602.42 790.89
Hitg 223 12.66 7.44 10.05 8.75 SRl (7T) 0.34 0.60 0.85 111 1.45
R RRETT 243.97 119.68 7.44 10.05 8.75
rfREit 891.16 1,103.70 1,033.96 1,208.84 1,628.58
DEBRRIN G (2.37) 1.81 0.07 (2.20) (5.18) TEMELER 2019 2020 2021E 2022E 2023E
A% 542.75 542.75 544.11 544.11 544.11 )23:5- 7]
NS 1,589.18 1,634.94 1,634.94 1,634.94 1,634.94 BN 30.93% 33.56% 33.49% 32.07% 30.93%
B 2,582.95 2,897.35 3,266.77 3,747.76 4,379.23 EvAE 26.45% 80.92% 45.83% 29.65% 32.18%
Hitg (1,648.20) (1,683.60) (1,634.94) (1,634.94) (1,634.94) HEFEATERE 49.04% 74.84% 42.62% 30.20% 31.29%
BFRR AT 3,064.32 3,393.24 3,810.95 4,289.67 4,918.15 EFIRES
GREEFRARI ST 3,955.48 4,496.94 4,844.91 5,498.51 6,546.73 ERE 37.84% 41.68% 42.12% 42.41% 4277%
BRI 11.96% 15.66% 16.73% 16.49% 16.54%
ROE 6.05% 9.57% 12.14% 14.04% 16.06%
ROIC 9.67% 18.99% 22.52% 23.15% 36.42%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 179.62 323.19 462.69 602.42 790.89 RFERERE 22.53% 24.54% 21.34% 21.98% 24.88%
TR 117.15 131.67 7433 78.92 82.67 BRARE -27.00% -25.03% -21.18% -40.07% -34.11%
558 38.59 4954 27.00 13.00 8.00 mENtLEE 2.98 2.22 2.49 267 2.65
BBIRK (7.83) (10.77) (9.30) (9.30) (9.30) EREtER 2.45 1.78 1.89 2.06 2.00
BizRETH (360.19) (12.90) (476.43) 43431 (701.72) HiEgkh
HE 384.03 23.64 (3.70) (2.27) (2.33) R IR B EEER 5.05 552 497 6.04 6.04
LETDASR 351.37 504.37 74.60 1,117.07 168.21 FrREEE 5.07 5.36 5.29 5.41 5.37
BAX 180.71 387.30 65.21 77.39 51.30 BB AR 0.37 0.49 0.59 0.71 0.79
PSS (0.68) 24.58 0.00 0.00 0.00 SmigE (5T)
Hith (5.47) (841.14) (112.00) (148.09) (93.31) =G 0.34 0.60 0.85 111 145
BBRENASHR 174.55 (429.26) (46.79) (70.70) (42.00) BREENER 0.65 0.93 0.14 2.05 031
RNEE 347.37 41264 133.50 133.50 142.79 BREE 5.64 6.23 7.00 7.89 9.05
VLS 16.09 13.15 23.15 (12.88) (7.88) fHEH R
Hifth (1,168.28) (373.85) (506.03) (255.05) (293.04) HRR 226.09 129.31 90.67 69.64 53.04
SRENASHR (804.81) 51.95 (349.38) (134.43) (158.13) ER 13.68 12.37 11.01 9.77 8.52
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.00 32.67 66.25 52.55 41.06
MESBINER (278.89) 127.06 (321.57) 911.94 (31.93) EV/EBIT 26.52 4246 75.36 58.66 4488
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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