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2\ 3] R RNGR (AR )

3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 30,307 39,005 44,856 51,674 59,683
b NG K 6.02%  28.70%  1500%  1520%  15.50%
)34 A)18(F 7 L) 3,663 4,735 5,568 6,601 7,857
DEE=E R IPLEL S E 1027%  29.28%  1758%  1856%  19.02%
WA MK () 1.429 1.848 2.173 2.576 3.065
BB ERIAE SR 0.99 1.52 1.48 2.05 2.05
ROE()2 &8/ 8) ) (#:7%) 9.90%  12.08%  12.72%  13.38%  13.99%
P/E 37.78 26.49 23.26 19.62 16.49
P/B 3.74 3.20 2.96 2.63 231
S N EX TN P ST T
A 4 4 4

m 20224 3 H 23 H, 2N&EAH 2021 £k, 5 2021 FE FIEI. AEE
F)iE Fade 4 4 4]0 43 A 390.05/47.35/32.77 10T, Rk 28.7%. 29.3%
Fo 20.6%. g AT,

BEHH

B AR, #Fabig A E, TRBRKAEME, (1) 35 2021 FE M %
28.7%, T ERAZ KMk L, #2891 . EFFEBME EFILH
59.38 1ZAUVA R E 1 MR 4 41.18 1070, (2) /N3] fe b Atk i@ (3E A7 3] 4
B X (RERMITE N ) ST RAPMAER, HEMBRREGELT,
MG A AR 280004 L3k E BB TRAR (FZHEIEH
) XAk CGESHR 23R E40 ). HTAR (LRBRFT XAt ) 537 it
B gk, B, XAEBIK 16.9127T, B K 125.33%, Xk
Fa TR A B0 9.3 47 4.26 1070, (3) R E 202242 A K, 38 5| Ahi&
MRNA J& % 458 4 3 X R iHEAP 4213 2000 7 7], Bh A k.

m QFARRER, BRESEL;, YEGABICE T HH R4 EIERHE,
(1) 2 8] 2021 4 EALIEN 49.75 1270, Rk 2428%; HF, L%
J 33.59127L, RFl3gK 36.1%. (2) B E 2022 4F 2 A K, &Ena 42N
ey EYUA (A RIESR) BFIAN 23 AN TR T AR AL 40 R
A LR, LB F TR 75 K. (3) BRE 2021 FK, 238 AL
tEH R F B IRES, HmIMEE 210K, #sA KT 4800 T EEERILE,

m B RAE#HRE, A HH MPPHTHALY MRNAR KT & AFERF.
(1) 20221 AA 3 A, 28 ke RkIFRELEROITE 0T
MPP #4+T & = BA 25 Bk b 2h. (2) B8 202145 9 A%, £5
BioNTech #9428 it %], —E %M, KA EFRATL ) MRNA GG A& 4%
REEHFTE., RNFEBRILZHE.
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HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 28,585 30,307 39,005 44,856 51,674 59,683 Rl v 9,533 9,962 10,308 12,455 14,204 16,184
ERE 6.0% 28.7% 15.0% 15.2%  15.5% R & & 5,458 5,762 7,316 7,519 8,662 10,005
EX=RZ 73 411,543 -13,431 -20,228 -23,280 -26,819 -30,976 &5 3,941 5,163 5,472 6,120 7,050 8,143
%4 £ HN 40.4%  44.3% 51.9%  51.9% 51.9%  51.9% b AT 1,472 4,199 7,328 7,352 8,134 8,467
ER) 17,042 16,876 18,777 21,576 24,855 28,708 A KE 20,403 25,085 30,425 33,446 38,051 42,799
%4 £ M 50.6%  55.7%  48.1%  48.1%  48.1%  48.1% %.& 7~ 26.8%  30.0%  32.6%  31.7%  33.3%  34.6%
b Fa B n -260 217 -234 -270 311 -359 L RSy 23,021 23,771 23,998 23,998 23,998 23,998
%44 £ A 0.9% 0.7% 0.6% 0.6% 0.6% 0.6% B & % 10,560 12,257 12,537 24,429 28,513 33,520
44 & 3% A 9,847  -8,464 -9,099 -10,464 -12,054 -13,923 %.& % 7 13.9%  14.6%  13.4%  23.1%  25.0% 27.1%
%44 £ A 34.4%  27.9% 23.3% 23.3% 23.3%  23.3% K= 20,141 20,499 23,308 23,096 22,891 22,692
% 12 % ) 2,591 -2,962 -3,216 -3,588 -3,876  -4,058 R 55,716 58,601 62,869 72,218 76,048 80,810
% £ HA 9.1% 9.8% 8.2% 8.0% 7.5% 6.8% %.& i/~ 73.2%  70.0%  67.4%  68.3%  66.7%  65.4%
B 4 3% -2,041  -2,795 -3,834  -4,216 -4,444  -4,596 # =&t 76,120 83,686 93,294 105,663 114,099 123,608
%44 £ KA 7.1% 9.2% 9.8% 9.4% 8.6% 7.7% 42 442 8,921 14,912 14,548 21,804 15,505 16,201
6. AL ATA108 (EBIT) 2,303 2,437 2,393 3,037 4,171 5,772 JLAF BR 6,304 7,405 10,060 10,599 11,647 13,333
%4 £ A 8.1% 8.0% 6.1% 6.8% 8.1% 9.7% I A Ak 2,210 2,556 4,702 4,896 7,578 8,162
5 5% -865 724 -464 -990 -844 -901 A Rk 17,434 24,872 29,310 37,299 34,731 37,696
%4 £ M 3.0% 2.4% 1.2% 2.2% 1.6% 1.5% * #5 7,293 7,146 6,694 6,694 6,694 6,694
7 RAEARE 487 0 0 0 0 0 K0 AR 12,189 5,683 8,914 8,437 13,544 12,937
P RNE T I -353 579 352 439 450 460 Rk 36,915 37,702 44,918 52,430 54,969 57,327
e e 3,565 2,284 4,624 4,624 4,624 4,624  Li@EBEARE 31,888 36,996 39,192 43,760 49,336 56,142
YA A F)H 78.8%  48.8%  76.4%  65.0% 55.0%  46.4% £ mA 2,563 2,563 2,563 2,563 2,563 2,563
5 W A 4,494 4,721 6,314 7,110 8,401 9,955 A 5 B A 15,126 17,505 21,040 25,608 31,184 37,990
Bk A F 15.7%  15.6% 16.2%  15.9% 16.3%  16.7% bR R ARG 7,316 8,989 9,184 9,474 9,794 10,139
ERE NS 32 -43 -260 0 0 0 R AR B ARSS T 76,120 83,686 93,294 105,663 114,099 123,608
5L AT )98 4,526 4,678 6,054 7,110 8,401 9,955
LEES 15.8%  15.4% 15.5% 15.9% 16.3%  16.7% b & 5
PIr 4% #L 782 738  -1,066  -1,253  -1,480 -1,754 2019 2020 2021  2022E  2023E  2024E
1R F 17.3%  15.8% 17.6% 17.6% 17.6%  17.6% M #84H
4 A1) i 3,744 3,940 4,987 5,858 6,921 8,202 kA 1.296 1.429 1.848 2.173 2.576 3.065
D HOR R AR 422 277 252 290 320 345 B IR 12.442 14.435 15.292 17.075 19.250 21.906
)3 B TBAN8) 84 F1E 3,322 3,663 4,735 5,568 6,601 7,857 B R B ENEAR 1.215 0.985 1.516 1.480 2.054 2.048
A E 11.6%  12.1% 12.1%  12.4% 12.8%  13.2% 4R JEA) 0.390 0.430 0.390 0.390 0.400  0.410
=R E
AL hER (ARTFEAZL) R R AR 10.42%  9.90% 12.08% 12.72% 13.38% 13.99%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 4.36%  4.38%  5.08% 5.27% 5.79%  6.36%
4 ) i 3,744 3,940 4,987 5,858 6,921 8,202  HAFAMGE 2.99% 2.84%  2.63%  2.87%  3.96%  5.02%
b R R ARE 422 277 252 290 320 345  Hk#
3E 94 H ok 2,008 1,981 2,852 1,607 1,685 1,762 EELHFPAKE  14.72%  6.02% 28.70% 15.00% 15.20% 15.50%
B R & 2,153 2,112 -4,165 -3,536 -4,216  -4,217 EBIT 3 k% 10.16%  5.80% -1.78% 26.92% 37.32% 38.40%
T iE e K -485  -1,285 210 -135 874 -498 AR KE 22.66% 10.27% 29.28% 17.58% 18.56% 19.02%
2 EH LR 3,113 2,525 3,884 3,794 5,264 5,249 B RE 7.89%  9.94% 11.48% 13.26%  7.98%  8.33%
AT Z -3,928  -4,428 -4,875 -11,033 -5513  -6,524 K EEERH
E& 3,011 254 463 189 450 460 LB R AR 1A% RS 51.0 53.8 49.6 49.6 49.6 49.6
i) 745 -532 556 4,624 4,624 4,624 A58 Bl 4 Rk 114.3 123.7 96.0 96.0 96.0 96.0
% K EHALAR -172  -4,706  -3,857  -6,220 -439 1,441 FLAT WK 1A% R 2K 68.6 69.2 67.3 67.3 67.3 67.3
1 AR S 3,190 1,248 952 0 0 0 R SR 94.6 98.0 83.5 68.8 55.8 44.4
i AR R H -2,441 2,254 1,809 7,010 15,614 10,560 =% &%)
Eai) 2,691 -2,335 -3,728 2,261 -1,883  -1,918 # R AR R ARG 29.35% 24.91% 18.70% 26.59% 10.33%  7.28%
% & SRR -1,941 1,167 -966 4,749 13,731 8,642 EBIT #) &tk 124k 2.7 3.4 5.2 3.1 4.9 6.4
R i 1,000 -1,015 -939 2,324 18,556 12,450 = R AE 48.50% 45.05% 48.15% 49.62% 48.18% 46.38%
KR N8 SRR, B AEAHR AT
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T 25 F FG R IR PR I FE AT
Bd —AA —AR —AA =
FEN 3 6 12
P 1 2 3
L 0 0 0
B 0 0 0
T 1.25 1.25 1.20
SRR BIRHIE
L & H FFe B R NAR F)
A5 CE: A wHh
1 2020-10-30 FEON 56.06
2 2021-04-02 FEN 40.15
3 2021-04-27 FEN 49.48
4 2021-05-10 FEN 54.65
5 2021-06-23 EYN 67.23
6 2021-07-12 EYN 63.60
7 2021-08-24 EYN 68.44
8 2021-10-27 EYN 50.91

kR BAEFFRIT

BRI BB

TR K 6 - 12 AN A A Lk E A 15%2A 1
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FHAK 6 - 12 AN A A TFRRWEA S L,
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W
bk
A

B Ax
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N/A
N/A
N/A
N/A
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T 3 P AE K IRE IR b E SR
THFARERERRELA “EN” F 14, A
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RALTF S5 TR T E R
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .

ARIE GEABIRE A HE G BE PR, RREVEEEIEA B A RS B P F RS T C3 & (4 (3
B) BEFEER; EEAIEAR (3 Al L (4 (3 K) T HI1E A28 B e A RBEHATHN, B IETRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378
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