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® Q1 LRIk, FLEGHEK, NARKHALR, %K “EN” L

4 A 19 B, N8 KA 2022 F—FR, FAEIK 425 12T, FlH+38.0%, Kk
+8.4%; fedE 3B 4 A1IE 7,576.77 B L, FlH+77.8%, FREE+21.7%, Q1 473k
PLIESIE K, RAVLER BAI AN, T+ 2022-2024 o8 )2 E4F1E A 313,
4.08. 5331z, 2t EPS 4 4.46, 581, 7.59 /A%, LATAZM 32 PE % 20.3,
156, 11.94. & T OLED 2 Tmx A, BN BRESHREES.
W AR R R 0GR T ), SR BIARBE AR RK A S, fF CENT FR

® OLED F £ 4| = i E3 by ) ETMHHBFESHEK, EARLARFHRA
N NE, Ql BMRIEK I EZREFHALSFBRERFZHREK, HH2
EShE P AE K M@3Em, 817 Q1 Atk F 45BN R k3 K 51%, m Eit
F OLED & &4 & S48 2 3 o § BORARAE B 24 R34, Q1 2 8] 52 HL Y3 8% 4
i 7,980.28 77 7L, FIEE+57.91%, 324 ERI E 18.8%, 2021 F, N8 AEAL
3K OLED FH4EaTH AT & B AH 17%, ELREZT HELH 27%; TILEE
. BMAHEMNF R E 5 HEARE A E R 0-4.97pcts, % F]F B Eb-0.99pcts.
BAVNA, FAELERBMAENIA TR, NABAEH ER T ET, H
HBFE % HTKRT OLED R R4S & AR EAMMA ) 28 A,

O NAZKGHHEBEN, EFH CDMO. LRI HFmH B K

P a4, Ql RN 2,517.05 L, BlHIEH 42.28%, & B Atk 3]
5.92%, R +0.17pcts, FF R AN G KB 5 N Sl R FH K et B E 2021 57,
NI EF ARG ESFRRE SR 4, EREHEL 1004, L PLnthh
ARIFHBEAEB 724, FHRIZBAEB 274, K& 1A, 4T 2020 /#7348 39
A N B IR R AHTA R A HR B ST SE £ VC £ & 1500w, FEC & & 500 vk,

it 2022 F3F B HF A TR E TILE BRI S0%EN; RETIE R SHARAE
% CDMO A= W, 8 i A A ) 69 1A 7 FHE A A Sl K BR RN o
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L, WAusom 8 Ry - M ARASEAEA
20211025 Fir i 2020A 2021A 2022E 2023E 2024E
o B LN(F ) 1,050 1,526 1,831 2,283 2,769
YOY (%) 6.0 453 20.0 24.7 213
)3 54 A (F 7 ) 175 240 313 408 533
YOY (%) 18.1 36.7 30.4 30.3 30.7
£ E(%) 40.3 353 37.8 38.6 38.5
4 F) E (%) 16.7 15.7 17.1 17.9 19.2
ROE(%) 6.5 8.4 10.3 122 142
EPS(H#¢3#%/ ) 2.50 3.42 4.46 5.81 7.59
P/E(4%) 36.2 26.5 20.3 15.6 11.9
P/B(#%) 2.4 22 2.1 1.9 1.7
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 2303 2851 2783 3175 3219 BIdKA 1050 1526 1831 2283 2769
N4 1313 1326 1453 1209 1400  Fadba A 627 987 1139 1402 1702
R MK E A B AR 3K 236 473 377 683 603 B ALAAR M 12 14 19 23 28
Hpb gk 1 1 1 1 1 ZTL¥EA 15 28 34 42 51
AT IR 12 20 18 29 28 FEEA 133 165 183 251 305
oy 302 528 430 749 682  HA®A 42 83 92 115 138
AR 440 504 504 504 504 ME%A 16 32 57 47 6
ARSI = 621 979 1094 1296 1537  FABMAMK -12 33 -40 -49 -60
KA 0 0 0 0 0 ks 20 14 3 0 0
i* 462 627 762 970 1209 NAMIEEAlHE 1 1 0 0 0
N W 31 32 31 31 30 BEAKE 16 8 12 10
Jimmﬁﬁﬁ b 128 320 300 295 299 FAEAEME 0 0 0 0
gl 3 2925 3831 3877 4472 4756  BLAE 208 272 359 465 609
A G A 223 966 815 1121 991 TSN 0 0 0 0 0
FsR il 0 303 303 303 303 BRI IS 4 1 0 0 0
REAT 235 B AR AR 166 407 254 560 428 AIHEH 204 271 359 465 609
HAbF ) R 57 256 258 258 260  FPiFAL 29 32 46 57 77
ERS Rk 10 10 14 14 16  ##H 175 240 313 408 533
KA 2K 0 0 4 4 5 VBB AR AR S 0 0 0 0 0
HALAER ) 5 10 10 10 10 10 JaF4AiE 175 240 313 408 533
R At 233 976 829 1135 1007  EBITDA 239 331 419 556 741
VHE ARG 0 0 0 0 0  EPS(%) 2.50 3.42 4.46 5.81 7.59
A 70 70 70 70 70
H AN 2181 2184 2184 2184 2184 EXFg i 2020A  2021A  2022E  2023E 2024E
[ & 440 600 757 962 1230 ARKEeH
V2 B EN A RAER S 2692 2855 3048 3336 3750 & LN (%) 6.0 453 20.0 24.7 21.3
R AR AL AR AL 2925 3831 3877 4472 4756 F L ALHE (%) 20.7 30.7 31.8 29.4 31.2
128 TEN S AIE%) 18.1 36.7 30.4 30.3 30.7
KAV A
25 & (%) 403 353 37.8 38.6 38.5
A E (%) 16.7 15.7 17.1 17.9 19.2
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 6.5 8.4 10.3 12.2 14.2
BEEHALR 192 179 488 225 698  ROIC(%) 52 7.0 8.7 10.6 12.6
b IR 175 240 313 408 533 RS
718 4K 74 81 83 113 153 3~ G E (%) 8.0 25.5 21.4 25.4 21.2
W %% A 16 32 57 47 6 % R E %) -48.4 355 373 26.7 -28.8
FHEHRE 0 -16 -8 -12 210 ARSE 10.3 3.0 3.4 2.8 32
TIERELH -105 -125 43 331 17 &FhE 8.8 23 2.8 2.1 25
Az EneRk 31 32 0 0 0 EEBRS
BFEFHALRA -549 -1104 -189 -303 384 B RAHE 0.5 0.5 0.5 0.5 0.6
WAL S 140 406 114 202 241 JMCK 2K B 4% % 5.4 43 43 43 43
EeEidy -410 -749 0 0 0 AR ASEE 35 3.4 34 34 3.4
BT ALK -819 -1447 75 -101 -143  EERBIRGT)
EFKEHASR 1546 226 -171 -165 -123 BB (R AT 2.50 3.42 4.46 5.81 7.59
48 IHE 3K -223 303 0 0 0 BIRAENERFHHE 2.73 2.55 6.95 321 9.95
KHHE 2K 0 4 1 1 BT ARIHED 38.35 40.67 43.43 47.54 53.43
38 T3 18 0 0 0 REkE
FANARIE Do 1826 3 0 0 0 PE 36.2 26.5 20.3 15.6 119
HME T ALK -75 -80 -175 -166 -124  P/B 24 22 2.1 1.9 1.7
B A ¥ A iR 1180 -703 127 -244 191 EV/EBITDA 19.4 14.8 11.4 9.0 6.5
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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E AU 23 4o T BRI ATA R BN AT & BT ES RIS 09 0 AT T R IR B 69 1F 1) B & @469 2089 it & A= 44
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .
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