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63.5% % 72 LAART, ¥ #HA/EHAABKLAS ALK —
46.2%/72.6% % 22 10/50 1L, 2 EH A K 603%. 1H22  TELR FA
A LA FEFLT # 2.3pcts £ 53.4%; AR BREHTK AL o0 sz 116.0
KITHWEFHT, IH2L HEAFLR N L H4, 1H2 EFRLE -,‘gaﬁ._‘-ﬂ—:i@, g :
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B, A 2H22 241 F 3008 T iF £ 44-45%. /> 8% 2022 DIRA GED) e
FRFMANLBFRERII N A5% LAE a7%00 L, b gy S ANRIERGED) 4031273
R H 65% A L, BT 30 TN (BEF KEEF), T (57 &) 305,760

. REDT+RmEFSTFHAA, PRBRKAZES: A5 1H22 # &
59 ANIT# (FE#7 G T2 56 /N vs. 1H2154 AN), &35 3| #8344 120
A, BRI, TREFHESF ARG AITE, BRAFITERE
185 1% 7T, #ABHbF#1H 3 36%. 2 3 _Lif 2025 F CMO iTH 4 &
3 E 30 NAEAE (vs. BAT 14 4, mfFo FTRBERATE X
Ko ma EA A RKHFERGLH KT MNER=ITE,
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T EBER ST RAT, 1H22 dbE RILANERIRIA A ] 78%, #7
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Mi+BiEo F %R THIF LS EH/CMO KiTE, KATE# LA
2022-24 4 228 3 4 A TN 0.2-2.6% % 49.6 12./71.7 12./97.2 10 %o 100 % 10%
EMHNE) CENT A, FH4 TN 63.1x 49 BAREL (KT w“ F
FTE=ZFF3 05 MRk E), 1FE BARN 116 % T, 5T 2 1.6x 2023E
PEG, 138 24K T &5k CDMO £k 89 5 £ -F ¥ K-F (2-3.5%). T . g
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H Ak R: Bloomberg, H4LE IR

ARPEFG A 2020 2021 2022E 2023E  2024E
ERIS PN 5612 10,290 15,066 21,518 29,105
Rl E 5 (%) 40.9% 83.3% 46.4%  42.8%  35.3%
2R )3 B4 A 1,722 3,316 4,960 7,167 9,720
Rl 5 (%) 42.9% 92.6% 49.5%  445%  35.6%
PE (X) 145.7 75.7 56.6 40.0 29.5 1AL £ v 4R B AT 5
ROE (%) 10.1% 12.8% 13.5%  16.3%  18.6%
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(BFART) 2020 2021 2022E 2023E 2024E (aF AR ) 2020 2021E 2022E 2023E 2024E
ER 2 PN 5612 10,290 15,066 21,518 29,105 I L AT 5 A 1,966 3,993 5,454 7,712 10,474
B R AR -3,079 -5,461 -8,151  -11,684  -15,717 Wb T B RAR&ATE 237 679 1,022 1,304 1,400
EX R 2,533 4,829 6,915 9,834 13,388 P 4K 67 30 46 61 75

B A% 38 e -705 -603 -762  -1,031 -1,015
HERA -94 -125 -151 -194 -262 R 5 B Al 5 I 3 Ae -1,418 -1,615 2,144 -2,934 -3,038
EEL & -511 -876  -1,205  -1,657  -2,183 R 5 R A AL B AT IR G e 747 969 2,430 1,829 3,032
;AR HR -304 -502 -753 -1,054  -1,397 HFZF AL 1,009 -2,529 -22 -24 -26
%8 #H 1,623 3,327 4,806 6,929 9,546 b)) 221 -445 -538 -811 -1,145

LELER 1,881 478 5,487 6,106 9,757
E: N N 220 197 301 430 582
N E-VE B 283 666 678 753 815 W FE A TR -6,025  -6,748  -6000  -3,000 -3,000
W 4 A% A -43 -39 -123 -125 -126 " E MK~ 0 -239 -239 -239 -239
HA R -118 -157 -208 -275 -343 b -1,192 0 0 0 0
AT A 1,966 3,993 5,454 7,712 10,474 BEAER -7216  -6,987  -6239  -3,239 -3,239
P 1344 -273 -485 -662 -936  -1,271 ARATHE 3% B 870 158 53 55 57
)6 #1# 1,693 3,509 4,792 6,776 9,203 REBEH 5585 10,814 0 0 0

H A 110 -2,555 -123 -125 -126
-3 &/ E- 4 120 144 203 276 BELER 6,566 8,417 -70 -70 -69
2 & 4 F)iH 1,689 3,388 4,649 6,573 8,927 AEeHRE 1,231 1,908 -822 2,798 6,448
% B2 & %A 1,722 3,316 4,960 7,167 9,720
= AR A EX JF i

(AAART) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
il 7,096 9,003 8,181 10,979 17,427 FrHR (ARTL)

Rk 2R 3,242 4,857 7,001 9,935 12,973 P AR S 0.4 0.8 1.0 15 2.0
B 1,084 1,687 2,449 3,481 4,496 R E 6.9 10.3 12.0 14.1 16.9
HERFHFE 2,783 3,982 4,004 4,028 4,054 HRE K 41 24 16 12 9
R - 14,204 19,530 21,635 28,422 38,950 HBRZETAER 0.5 0.1 13 14 23
B =%~ 11,996 18,065 23,043 24,739 26,339 M (4)
PR 392 601 793 971 1,135 P/E 145.7 75.7 56.6 40.0 29.5
P/B 8.5 5.6 4.8 4.1 3.4
- | 3 R 2,371 5,837 5,837 5,837 5,837 P/S 1.4 2.5 35 5.0 6.8
El ¥ N W 14,759 24,503 29,673 31,547 33,311
BARALE (%)
i oalk X8 28,964 44,033 51,308 59,969 72,260 EXUES 45.1% 46.9% 45.9% 45.7% 46.0%
2278 ) i & 28.9% 32.3% 31.9% 32.2% 32.8%
ESRUREE 767 2,122 2,143 2,165 2,186 2298 3 £ A & 30.7% 32.2% 32.9% 33.3% 33.4%
A K 2 2,729 3,698 6,128 7,957 10,989 FREMEE 10.1% 12.8% 13.5% 16.3% 18.6%
E 665 1,734 1,734 1,734 1,734 b8 W [ & 7.3% 9.6% 10.1% 12.2% 13.9%
HCRS R B 338 702 702 702 702
R R AR A 4,498 8256 10,707 12,558 15,611 aAHEL (%)
ER SO 40.9% 83.3% 46.4% 42.8% 35.3%
K 45K 1,838 641 673 706 741 X PR S S 70.0%  104.9% 44.5% 44.2% 37.8%
HE KM A G 1,728 2,430 2,430 2,430 2,430 SR FEE - IR 42.9% 92.6% 49.5% 44.5% 35.6%
R o 3,566 3,071 3,103 3,136 3,172
B R d5 4
i # & 8064 11,326 13,810 15694 18,783 /A B 9.0% 6.3% 5.5% 4.8% 4.1%
A& 3.2 2.4 2.0 23 2.5
1 XX E-S 20,564 32,279 36,927 43,500 52,427 M4 b & 1.6 1.1 0.8 0.9 1.1
HNAWHEAR & E 20,564 32,279 36,927 43,500 52,427
F MR A 335 428 571 775 1,051 CY- 2 &% T
R A A At 28,964 44,033 51,308 59,969 72,260 R MK BB # R 161.9 143.6 143.6 143.6 143.6
ST AR 2 ) A R S 271.0 220.0 220.0 220.0 220.0
5B R 87.9 92.6 92.6 92.6 9.6
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2022E 2023E 2024E
AR M AR M AT A
ELI2 PN 15,066 14,849 1.5% 21,518 21,177 1.6% 29,105 28,356 2.6%
EX P 6,915 6,820 1.4% 9,834 9,938 -1.0% 13,388 13,590 -1.5%
EFE (%) 45.9% 45.9% - 45.7% 46.9% -1.2pcts | 46.0% 47.9% -1.9pcts
2R3 %A 4,960 4,833 2.6% 7,167 7,064 1.5% 9,720 9,700 0.2%
B E A E (%) 32.9% 32.5% 0.4pcts | 33.3% 33.4% -0.1pcts | 33.4% 34.2% -0.8pcts
TR R R AR E BR U
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B FERAD A (LC) G BAR(LC) AR BARH

KA A
2359 HK Equity LY 92.7 EN 176.0 2022 %4 A 26 H CRO/CDMO
603259 CH Equity Y Th 91.9 KN 155.0 2022 %4 F1 26 H CRO/CDMO
3759 HK Equity JE A PR, 57.9 SN 143.0 2022 %5 H 3 H CRO/CDMO
300759 CH Equity AN 74.5 KN 154.3 2022 %5430 CRO/CDMO
2269 HK Equity B LY 69.8 EN 116.0 2022 -8 /1 18 H CRO/CDMO
241 HK Equity T 2 A% 46 HA 43 2022 4% 5 /] 26 H LR EJF
1833 HK Equity PR 19.9 HH 20.0 2022434 16 H EBRF E T
1952 HK Equity = TR A4 13.2 EN 25.6 2022 48 A 17 H £ A
9995 HK Equity R £ 51.2 EN 75.0 2022 74 A 28 H A WA
9688 HK Equity AREH 356 EN 53.0 2022 48 1 11 # EXLIEE
6622 HK Equity Je AR A 30 FEN 13.5 2022 3 A 25 H X
BGNE US Equity A 179.8 EN 251.0 2022 48 A 11 H A WA
6160 HK Equity ER il 113.4 EN 150.0 2022 8 A 11 H 4 A
688235 CH Equity H AP 108.9 EN 148.0 2022 F8 A 11 H & A
1801 HK Equity k44 35.0 EN 55.0 2022 48 A 11 H A A
9926 HK Equity X 221 FEN 36.0 2022 %7 A 27 8 4 A
IMAB US Equity Rz & 6.8 EN 22.5 2022 %7 A 278 A
9969 HK Equity CRS A 116 EN 16.5 2022 %7 A 27 # £ HAH
9966.HK Equity BT A 6.0 EN 10.8 2022 %7 A4 278 A A
13.HK Equity Ak EY 211 EN 40.0 2022 48 A 11 H XV LT
HCM.US Equity Ak E Y 13.2 EN 25.7 2022 48 A 11 8 EX LI
2162.HK Equity 37512 30.4 EN 44.5 2022 %7A4 278 AR
2696.HK Equity BRI 139 A 19.0 202247 A4 27H XV ESEEY
2616.HK Equity A Gt 4.0 HH 5.0 2022 %7A4 278 AR
6855.HK Equity TAEEY 15.6 EN 28.1 2022 %7 A 27 B EX L
2256.HK Equity Aol 36 FEN 5.6 2022 %7 A 278 A A
2142 .HK Equity Aahn B2 3.0 EN 6.0 2022 %7A4 278 A A
6996.HK Equity et B 4.0 EN 9.5 2022 47 f 27 8 EX LI
6998.HK Equity E X 31 EN 6.1 202247 A4 27H XV ESEEY
1177 HK Equity FPEAMHLE 43 EN 6.9 2022 F4 A 18 #
300760 CH Equity 3% B 300.5 EN 390.0 2022 %2A4 221 B 7 &
2325 HK Equity % i 181 EN 23.0 2022 48 A 16 H IcL

F Ak R : Bloomberg, 4R EFF. #&E 2022 4 8 A 18 H B AN .
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ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BmER. MTBETAALEGBE TRAEZNELHOAL (AREHFAMBREFL AL T ERPAABRFAR) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEWEE ., AREFACENNTRERGHAR L, BT RESURYE ARE P 915 & miEd 3250, #T A
R 9577 80 B9 AEAT SR BAT A o R K T )0 SBAR 09FRA ST, AR TR @ AT IR LAY IRIE, o 35 5 A% KR Ao 71 4 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (Ar” MARER" ) B/REEFA/RBER, THRHALEFRENITERE XN ZIER, FTRAFETEE,
AR E R S AT F R/ SR R R A B AR R AR SR AT AT & A8 — I T RR AR K, MRS AR ARAEAT R A
WREN

AR E PR E A ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HARERRLZER EME LT £ B ek 5 BHFINRA)EM AR . HREIMEAGSIITFARELA ZELREE A
(FINRA) D AT VT 69 M T 460 B L, B4R E RIER AT & B A KT ARG R & Fo AT T AR s PE AL 69 29 R o

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH AR K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RE TR R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) HABERRARE AN (ZEER 2325.HK) AT E 12/ MNA N ABTRITLSHXE,
3) HABERFEZARARETAEANNARLIERARTERETH,
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“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .
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LR GERBIAG ) (FBEBH 571 F)) AR EERIHALTREGRE; (D) MNRLE B XIKALH]
JEARRE R OGNS A9 & T s & Gil) AR & A XIKAT R A A RREAR A IERGEAT e84 5 .
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