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KAHALEN (L) 42.69
12mth A JE 46 X 18] (L) 36.34-87.99
ERA (A7) 286.98
TR AR/ E R A 21.44%
REFA (fL) 26.27

RIL—FRE LK 300 tbix

%300

i R
16%

11%

\\ !\ A

0712 /2. 12 02/22 04/22 &7/22

PP
(R THE, 25APRLEFHHE)
——2022 %04 A 26 B
Qe siABTRHAR, +& kA0 Ak 4D
—2022% 04 A 2418
(A g Hied, AT LGHERR
Y
——2022 403 A 28 B

B BT HE

FBtE

202257 A28, 8] R A2022F F F Bk 4r i, #9+20224FH15%
MNEA15~181e T, FIb3gK103~144%; 244 4]190.82~0.921C
T, Bl K211%~249%:; 4=3F)3 5% #1190.7~0.8c T, FlHHE K5
09-596%. 2022 Q2 %A E1%9.66~12.661Z T, F) i K126.30%~
196.54%; Ya#% #1i40.76~0.861C T, B K11.04%~25.57%.

LHRILABRA, 2FBEREHIF. 2022 F Q2 ¥ 55, 2EF
AR AR A 81.16%~137.39%, LA R K&, AN AR KA 8
YomAastE D, YL EBAARADEIEYE 2 Yh, MAELTE 74
Pk, EHMMRAARLT, NAEARYHER (B8, T £
M %E KA PETEFEL, b3 CRO/ICDMO %473t 9k 4 &
Rk, AF2BHLEIT.

FRAA BRI, RABR RS L F TR N9 LA AR
BRI EES A LE S HGEREY FTT 2021 SMAI TR, H#&
NEF, HHAF KEFLIITERERERE LS, B kHk
NBeg R, N RHETETIAMEXER, HEARK 1240107,
FEZRATLUALFAEEF LN P oA E ZERGIERKE (H
) EiX, RIEABHFENNE AL FENRE S, BRI
HRRAF, BEF. B EMeR, EZ CRO/CDMO $%kE, i#
— 3 oA 34 b S ATUR G 35 R

HERLiBHLE, HERIHALERE, MIHBNLLEZT X
R AWRNER, HERRRERLBTLE, ARESHE. F
AR R, RITA A, BAIRE ) P 5%,

LI 3 - 208

BH EN RR. ATRAATERAERT ES, BME
CRO/CDMO. #i &R %% 537 LAMRENAE &, MNFIAH LR HS
¥, Wit 8] 2022-2024 384K 2,90, 3.78 4 4.93 1¢
T, Rk 31.7%. 30.4%. 30.2%, 32 EPS 4 #% 1.01.
13242172 T, SATREHat i PIE # 42.22. 32.37. 24.854%.

B ARRT

FRBREHRIE, R, A RKASESRAEF
B RN L AME

5. BF A 2021A 2022E 2023E 2024E
ELI L ON 2007 2669 3484 4530
FHKE 40.7% 33.0% 30.6% 30.0%
JEREE S IR 220 290 378 493
FHKE 34.5% 31.7% 30.4% 30.2%
Rk E (L) 1.61 1.01 1.32 1.72
W& E (X) 42.04 42.22 32.37 24.85
TR (XD 9.62 3.33 2.99 2.67

HAHAIE: Wind, _LEEXFLE (2022 F07 A 12 BKEH)
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2 8 43R R R FUE &

FE AR (e AR ik (42 AL
Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
Gl 513 1445 1313 1221 21T IN 2007 2669 3484 4530
RN B3 B R K 783 952 1243 1616 B Ak AR A 1080 1443 1885 2452
A5 25 28 41 54 B AL B 8 13 17 22
HAREF T 113 130 161 198 HER A 316 427 578 761
RAF A 1434 2555 2758 3089 EZ% A 214 307 401 521
K IAREAR LR 0 0 0 0 K % A 150 208 275 362
P B R 0 0 0 0 W45 R 0 -3 -14 -22
& 941 1111 1311 1556 = BAEAR K 0 0 0
BEEIAL 56 86 126 146 HFM A
bRk W 102 107 112 120 ARIEEFH R 5 0 0 0
AR T 248 248 248 248 W A)E 240 321 418 544
R F A 1347 1552 1797 2070 Bk Sk X 4 R 1 0 0 1
gty 2781 4106 4555 5158 A ER 241 321 418 545
PR RN 215 0 0 0 P34 21 30 40 52
R Z A8 B A K 3 141 99 129 168 A0 220 290 378 493
&R i 106 137 179 233 D% ¥ 0 0 0 0
HALRA 7% 217 275 341 424 125 B 8 IR AR 4 A1 220 290 378 493
A KA 679 511 649 825 2R
KD 0 0 0 0 ECEaS 2021A  2022E  2023E  2024E
REAT AT A 0 0 0 0 B AR 7 AT
HAbIER A R 82 82 82 82 EFIES 46.2%  45.9%  45.9%  45.9%
ek i et 82 82 82 82 A F 11.0% 10.9% 10.9%  10.9%
R At 761 593 731 907 St &k 10.9%  7.9% 9.3%  10.8%
M A 137 287 287 287 e R E 7.9% 7.1% 8.3% 9.6%
AR 720 1938 1973 1973 HR eI E 9.4% 7.8% 8.9% 10.3%
G AME 1171 1461 1840 2332 KB ) AR
V3 B BN B) I AR AR 2020 3678 4092 4585 B AN K % 40.7%  33.0% 30.6%  30.0%
DR 3% -8 0 0 0 0 EBIT # k% 26.8%  32.9% 27.4%  29.5%
BAEMRSAT 2020 3598 4032 4525 EE: 3 S IPEEE -2 345% 31.7%  30.4%  30.2%
R A AR R AR B A 2781 4106 4555 5158 R (L)
ANeRER (R42: BHA) E-S3ie ] 1.61 1.01 1.32 1.72
ECEsS 2021A  2022E  2023E  2024E HFRF T 7.04 12.82 14.26 15.98
BEEHNLRE 47 372 442 512 HERBEALR 0.16 1.29 1.54 1.78
A0 220 290 378 493 AL A
A7 18 e 4K 194 200 245 258 EB R BT
TEREEN -400 -141 -196 -246 B REE 0.72 0.65 0.76 0.88
H A 33 22 15 7 S MK K SR B % 2.57 2.81 2.81 2.81
B EHAERE -385 -449 -574 -604 Vo wEE S 43.04 52.14 45.63 45.63
FALH -488 -450 -575 -605 -2 S R LS
BREH 101 0 0 0 RS 27.4%  14.4%  16.0% 17.6%
b 1 1 1 1 A 2.11 5.00 4.25 3.74
EhEHNLRE 173 1010 0 0 R E 2.02 4.86 4.10 3.59
- E Sy 215 0 0 0 AL ARAR
&AL AR 0 1228 0 0 P/E 42.04 4222 3237  24.85
Hte -42 -218 0 0 P/B 9.62 3.33 2.99 2.67
NERRE -166 932 -132 -92 EV/EBITDA 20.96 21.05 16.98 14.23
TR : Wind, _E5EiEE5FEAF

HHLERRENELF A 2
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2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

&FxEH

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR XA A, B4, I ARER. wB2IANIRFI A, FIRG, JULR BN LEIEFRA R TN TR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

Fo FERAHERIRR B RN 8 T XA ARE S B ayART, AIREITAEOIER RILT ARG G MAE . PAEL R TNT

%, FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LR R —58

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRS P 94T R EPT 5| eGETH K 7
TR TR T R R S AN S, AN S R IR ABEMML X,

THANE, HHETER. BEERBEFAREEARTRRGE—SAFRAEL, LR Y AAARETUARK A T

Hdr
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