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1. [#%EH] fott4 (688238) &
TIRE: LEiAREK, CDMO #k
KM B 2022-08-25

2022 10 A 26 B, FxA M E 2022 F=FR: 2022 5 1-9 A %0
g gAN 215107, Blrb3g K 31.34%; 1244 4)iE 3391.41 77 4, Rk
K 16.69%, HedblzA4A10E 2820.27 H A4, RIHIEK 52.17%; A K
RN E R 0.07 T, FlHEK 5.71%.

> Feir

® ZHLA T AMLGARE, EREERME, BHEEAE

2022 SFAT=FFFIM 21510, FlIEK 31.34%; V384404 3391.41
7, BHIEK 16.69%; FIMEAE 4520%, #FH1E 15.75%. 2022Q3
¥ EE, FIEIK 804293 L, FlHLIEK 23.86%; 1244 4)iH 1388.83
B, BIHIEK 2.00%; LA E 41.09%, FFF 17.27%.
DMk E: CROKEKRMEK, 4 CDMO B&HEKHH. 2022
FHRT=FF, ARES CRO LA 043 12T, BlEEK 13.40%;
% 2022Q3 £ FEFAELIN 0.19 1270, FIgK 32.18%, Lk AR
B IR A, AEEF CDMO %4, 2022 57T =% BN 1.66 1
T, B3 K 36.87%; HF 2022Q3 ¥ F F FIILN 0.59 12T, R g
K 20.52%, & T30 B #AT B IAFDNFA AT @R E, =FF XA E

—RALE LRI,

® h KHFREN, RELLLY

FALA K I LA KA REN T, 2022 F-A] =5 F N 8] 5F K BN
2374.68 71 L, FlEL3EAn 58.94%, &2 AL E R 11.03% (B He+1.92
pple A AEN NI S REBREMILREIT CRO 2] CDMO — 3k X,
MR %6942, £ CGT CXO b F-A4R3R AT K IR T ¥ A ARG 51 KA T E
FRARR, KRBT ERBA KB CHRER: LR ETHRERF LR
HAR. ARETHRAE S B AEHR, #HHEA A CGT AAMRAIH R L
H, AN KB EREN D

® 5% AR BAER, MIFARR LG HE B

&

FRaE, NAERERNE—FEAREmMRETT GMP £ 5%, AT i#H
ABTY K89 CDMO e 4F K, ey Eom, WAL ERZE,

T2 3 92000m2 69 = A8, GMP A AL B A KRS, Fo 473845k
B~k AR 33 & 7%, nAEIL. BTt atiite:
AT A LG, BINARETHERG T, —HERIZRERA
Frigse, AERATRIEL 11 SmELF&AMLE, #7324 5000m? 6 m
Jo A 2, T 2023 FATREAT, Aidt—F T RBREITAS EE.
Foh, ZH8A22 K& 2025 R E, BARGHEERERE. BR
F.RMKXAE, BB BRES TSR KABREFIRS, EFB TR
MAZT 15 104 CDMO/CMO b 508 N, FLitHEE A & b BT %3,

kS AN E R 5 A RIFRILY

PEFAT IR
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8] b G AL R AL K

> BEE
® ¥ B\ S)4E A 4 RiE CGT CXO 17 e Askdnty, A+~ A 47 3T 9
2, B&EEAKY, AARLTITLSHREKGIEH T, N LgAh 2
FIBEIERK, BB ZRKEN, RAMTAT S 2022~2024 FE 4545
B A 3.64/5.68/8.53 1C; Bl ELIER ) 42.7%/56.2%/50.2%; V3 £ 4 A)iH
SAH 0.81/1.19/1.78 /27T ; # A B o383k 48.9%/47.6%/49.4%; 3t &
2022~2024 4 EPS % 0.16/0.24/0.36 TT/M&; 3 & 46144 138X/94X/63X.
IR,
® R feR T
T ROE AT B F BORAS & R T a5 258 R A T AL TR A TR AR 69
R s R AL &R % Ry IR TAH; AT k58 F hm k)

® T &M F AR #4557 L
FEM %R 2021A 2022E 2023E 2024E
ERIS N 255 364 568 853
BNRE (%) 78.6% 42.7% 56.2% 50.2%
13 & o 8] 5 A 54 80.79 119.22 178.07
FANAR . (%) -42.5% 48.9% 47.6% 49.4%
2HAE (%) 51.3% 51.1% 50.9% 50.4%
ROE (%) 5.9% 3.7% 5.1% 7.1%
Rk s (L) 0.14 0.16 0.24 0.36
P/E 0.00 138.33 93.74 62.76
P/B 0.00 5.09 4.83 448
EV/EBITDA 9.13 79.63 57.98 38.24

KA ERKR: wind, LZIEFFTF I
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# = REE ¥4 HH A Ak B4 B A
2itER 2021A  2022E  2023E  2024E oitsEg 2021A 2022E 2023E 2024E
R E 744 1956 2005 2216 ELIX | SN 255 364 568 853
N4 619 1795 1763 1878 ER W N 124 178 279 423
RO K 29 53 71 115 B AL e B A 0 0 1 1
HA 3 8 10 16 WER A 24 33 51 68
AT K 2 6 8 12 19 EH R 44 55 85 128
oy 44 51 99 128 w455 A -8 0 -12 -12
H AR T~ 44 41 49 61 #7BALR KR -1 -1 -1 -1
ERDE = 519 667 818 956 NRMALE IS 0 0 0 0
K 16 21 26 30 BRAKE 4 4 6 9
&R 91 208 305 385 2 kA 94 61 86 126 191
T~ 52 68 84 98 LI ON 0 0 0 0
H AR T~ 360 370 403 443 ER SO 0 0 0 0
¥ =t 1263 2623 2823 3173 URERS 61 86 126 191
R R 137 217 297 468 PTi3HL 7 4 7 12
42 15 2 0 -5 -10 -14 A 54 82 119 179
AT T 3R 50 67 96 157 VHEERE 0 1 0 1
H iR 7 87 155 211 326 V3 & B 8] % A iE 54 81 119 178
e R 209 209 209 209 EBITDA 50 120 165 247
KA 101 101 101 101 EPS (L) 0.14 0.16 0.24 0.36
HAbAERF 108 108 108 108

At 346 426 506 677 EX 308 003

VR RRE 0 1 1 5 LitsER 2021A 2022E 2023E 2024E
B 393 493 493 493 KA

TR 471 1568 1568 1568 ERI X[ PN 78.6% 42.7% 56.2% 50.2%
e & 54 134 254 432 2k A7 -32.0% 41.2% 47.1% 50.9%
V3 /& B 8] B FR AR 918 2196 2315 2493 V3 & F N 8] 4 A -42.5% 48.9% 47.6% 49.4%
R A A fE R AR 1263 2623 2823 3173 RAER A

2AE (%) 51.3% 51.1% 50.9% 50.4%

ALAREE 45 BT A FAE (%) 21.3% 22.2% 21.0% 20.9%
KHEE 2021A  2022E 2023E  2024E ROE (%) 5.9% 3.7% 5.1% 7.1%
BZEENAER 109 170 178 330 ROIC (%) 4.1% 3.4% 4.2% 6.1%
A 54 82 119 179 (=23

718 4K 29 36 54 75 = mE (%) 27.4% 16.2% 17.9% 21.4%
%% R 3 6 6 6 AR E (%) 37.7% 19.4% 21.9% 27.2%
BFHK 4 -4 -6 9 WAL E 5.45 9.02 6.75 473
TEFTELH 35 49 3 77 R 4.77 8.56 6.21 429
g ReR 11 35 118 103 FEf)

BEFHALR -76 -180 200 205 BFERAEE 0.23 0.19 0.21 0.28
TAZH 262 -179 200 209 )R QTS 9.74 8.86 9.10 9.12
KER A 181 -5 -5 -4 AT T 3K B 3% A 3.86 3.04 3.42 334
HEMBTAER 5 4 6 9 R FAR (L)

EFKEFHAELR 88 1186 -11 -10 BRI E 0.14 0.16 0.24 0.36
48 19H 2K 0 -5 5 -4 BRZENERE) 0.22 0.34 0.36 0.67
KMk 101 0 0 0 HRLA T 1035 4.45 4.69 5.06
38 JL 3 A 0 100 0 0 Ea R

T AR ARIE S 14 1097 0 0 P/E 0.00 138.33 93.74 62.76
HAFEFIRER 28 -6 -6 -6 P/B 0.00 5.09 4.83 448
PR H iR 121 1176 33 115 EV/EBITDA 9.13 79.63 57.98 38.24

FH KR wind, 2 8NE, LZIEHKF AT

BOFA AR E £ 5 A AR 3/4 KA AR
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S H7IF 5 HF LB R A

SATIT: EEA, EBHERMSMIT, TUREAM HAPIREAE, THERTFEAES (EH) EAFBRA
B E), AR5 GIEAFILA, EHESATMES T A AR LT A PIPE AR, AFEHER L,
— BT A R R

ERFY

27T A

AIEF Lo ATIFEA F EGE R LR T 69 9E R AT E R TTA, AHRBePOL S, T LTI T &,
EREHEGANEE, Be, ZFAGEARSE, AREMRANOREEZLARATHATEL, KA
T A H R R TR RIE, CRRIER Q501G SR a AT E L. RE T/ & E LR
BHhE, AANTEREE, AR, AREHR2 B ARE T8 LRIES T LRI & f B4 K0 AT X
AgAMZ, DT AT H =7 09I E R Fvh, S B .

ZAE AR

RIE SR A RN S b BHERA BB ERER 2k, CRASIELRZTERN LT SRS b FEZIERRY
RN P EAREAE CREEAE, BRI, 638) RE. ARETHELAHARRTEARE, FEIELH
AT KAH, FTIE, 123X 2f3 &0k M A TR TEEMTIRIE, AMEMERLT, AREFOREERER
89 & I3 A R ITAEAT ARG F T3 o AR OLT, A8l An 8] § T RA RFEAAM TARELTE — 2 RA,
AEBIH D FHRITME, LRI ABE R AIRE P 69T R 557 5] AT IRKR AT oM. A& F
EE, AWME MBI R RS AN ARG R IRERFEMMA K. FIER B ITE XKIEAAN T 2
A IR TR B G0 8] P RAT ERE R BT S, BT AL A 3 8] AL AL T RAT IR & R LA IR 5o

AMER QI E PAFE, RELZIEFFLITH @I, A LIRS QAT IR 3 AT AT 77 KAEALAT S
Ko9HE N, LR EF S, KBRS AGEATHAN, SMEFTRAIT AR 8] A H A 77 KA% Al o Ak 5] A &
HBALAR, LG EERFTIHRFTHT, HFEEZAHRNELZIERF LT, LG ALHATAH Y
REW | A e REANSIRK, B AHBRRFEHRXLARE, FilLe—e RAGETEOMAHEK
R FARIZ, Ao 8] ARG 8 WA R FTAEGIAA

BT R B
UARELRZALZ AR, iEA (ATLIH) 3 TR RIERTHRKEEIH G THRERIENLE, A
FE VAP R 300 454 h R BT =T HAZMRAE (B3 s ibARE9) R AT 4540 (AF 30T 45147 69)
ARA, HRTHUBARKAR L, FETH AL ZIE AL 500 BH AL L, 2T
TR BAR R
WH Ak 6 MR EFHET HEEIEH S%AL,;
FH—AKk 6 NAWBKTKREEETHRERKOTHGEMESNE 5%,
BEF—AK 6 MAMBTKRAZEZETHEBIEH 5% L,
B TR EAR R
FEN—KK 6-12 A BTN 5 FAE T 7 R R 15% A L,
WH— AR 6-12MA MBI RS EMETHE LKL S%UE 15%:
FH—KK6-12MNAGBRTRBEEETHEARBHOTIHMWEE E-5%E 5%;
BREF—AK6-I2AMAANBTKREZEZETHE R 5%E 15%:
FH ARG AMAANETKREZERESETHEEI/H 15%A L,
FAFR— A Tk R L BT, RENF AR EANLEROERRA LTS, RELRRE, HEL
kb b A A IR IR R
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