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& AT (T) 42.63
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EIAMALIK) 5.44
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® XITHIEF NG Ly, BAVGESH P BRA

10 Al 25 B, A8 &4 2022 5% ZFFER4E. A8 2022Q1-Q3 EILEIK 52.18
L0, B3GR 157.05%; V3444118 15.78 27T, R, 337.42%; dodk)a
%) 15771070, FlIkigK 346.93%. £& Q3, A& LIEIL 13.04 14T,
Bl bb3g K 68.42%; VAEAF)IE 3.65 100, FElIZK 150.08%; =3k )ad-44)i
3.651C7L, RIHIEK 141.15%, FA KITE G MELE 5, g Kigsh; FIAT,
B F AR B AR T AR H RS, TRt — P Ak, 2022Q1-Q3 HARE
FIFIX 52.56% (+8.85pct), #A4)% 28.89% (+11.86pct). 2022Q1-Q3 &) 5] A
ITHATRE 2374, RIIEKRY 67%, wHLFRFBAFIE KLY . B A4F
NE W KRIE R, HFR AN, T 2022-2024 &) 49 )3 F O AE A
18.89/16.02/17.89 14 7L, EPS % 3.47/2.94/329 T, % # Mt PE A
12.7/15.0/13.4 4%, %43 “FEN” R4,

® XUTHWHRAE LG, FlkFbakik

2022Q1-Q3, »~3]) BAtZh CDMO k4 EIEAL 51.79 12T, R igK 157.23%.
TS AR AR B MBI A B P KT, APk a) AL . A = BA A E
T\ B BERGREA, RATaE) T 4 CDMO #8769 kT, Bk
KiTH, MANE AT E R B G GRS FARFL S API R A%, A
3] B A2 CDMO k454 ZaF e RFFapeig K.

EF LS L, BB QR E AR SR GIRSG S, £RA -5 5 E
T, 417 CDMO b 4-teik £ &, 2022Q1-Q3 EIBIK 1815.75 F L, Rk
261.80%. CGT ATk &t Fhrik LB, wa) L CBRZEFRH 2T LB ARFE,
2022Q1-Q3 5] CGT CDMO k4% IEL 1701.14 77 T, Fl3EK 68.80%, #
8] K IAR R AT 6 = 18],

® MR T: iTH AT RATH; MSHAARRK; THEFME) TRFz
A TR,

&) -20225.16 Wt S48 B Ao AH 4847
ELLos 2020A 2021A 2022E 2023E 2024E
B LN (F T ) 2,072 3,105 7,581 7,112 8,327
YOY(%) 33.6 49.9 144.1 -6.2 17.1
)3 # 4 )18 (G 7 ) 324 524 1,889 1,602 1,789
YOY (%) 74.8 61.5 260.6 -15.2 11.7
EH)E (%) 41.7 414 453 424 40.3
H A F (%) 15.6 153 23.4 21.4 20.4
ROE(%) 9.5 11.4 30.3 20.8 19.0
EPS(#7%/7) 0.60 0.96 3.47 2.94 3.29
P/E(4%) 74.2 459 12.7 15.0 13.4
P/B(4%) 7.1 6.0 42 3.3 2.7
FAER R BR. FRIESRFRAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
B M 4TRmEE
K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7 70) 2020A 2021A 2022E 2023E 2024E
itk 2181 3211 5276 3685 6209 Bk 2072 3105 7581 7112 8327
N4 1262 1217 2971 2787 3263 Ak A A 1208 1821 4148 4095 4971
LA B ST AR 401 1035 0 0 0 BB 6 14 28 29 32
o B 23 67 152 53 187 #FL%A 77 97 227 178 200
FRAT R AR 16 33 87 25 106 %A 227 290 493 427 500
B 430 757 1946 723 2518 HER %A 158 264 546 512 600
HHRB T 50 102 120 96 135 MH%A 43 2 125 164 105
ERH K 2420 3351 7513 7002 7830 K ERIAIRK -26 23 0 0 0
¥ I 25 377 729 1081 1434 Htwlk i 14 18 0 0 0
) & 3% = 1363 1748 5396 4656 5128 A AMMEZEFIKE 4 6 2 3 4
PR 89 131 126 118 117 #FAKE 11 -12 0 0 0
H A e RS T~ 942 1095 1262 1147 1152 HAREBRE 0 -3 0 0 0
FELH 4601 6562 12789 10687 14039  FikF)iE 352 566 2016 1711 1924
Rh AR 1006 2119 6318 2935 4726 EARIMEA 22 2 0 0 0
K2 HtE AR 144 390 5585 2346 3914 FAshEh 10 19 0 0 0
JEAT B4 BT AT IR 513 1111 0 0 0 AEEHR 364 549 2016 1711 1924
HA RS G 1R 349 618 733 589 812 BFiEAt 41 73 241 186 228
kw3 Rtk 202 257 614 435 372 #F)H 323 476 1776 1525 1696
Kiath 2 107 24 381 201 138 VHBRAHA -1 -48 -113 -77 -93
H AR RS itk 95 233 233 233 233 JABFAE)4AE 324 524 1889 1602 1789
Rt 1208 2376 6932 3369 5097  EBITDA 349 551 2469 2368 2566
IR FAR G 2 205 91 14 <79 EPS(L) 0.60 0.96 3.47 2.94 3.29
R 543 544 544 544 544
FANR 1635 1799 1799 1799 1799  EXEZLETES 2020A  2021A  2022E  2023E  2024E
e & 1262 1728 3099 4267 5596  mKfEAH
V2 BB ] AR A 3391 3982 5766 7304 9021 2 LN (%) 33.6 499 144.1 -6.2 17.1
R AR RS 4601 6562 12789 10687 14039 B AkFIIE(%) 80.9 60.6 256.5 -152 12.4
VR TENE) 4 Y) 74.8 61.5 260.6 -152 11.7
KAVRRA
2A)2(%) 41.7 41.4 453 42.4 40.3
B A E (%) 15.6 153 23.4 21.4 20.4
AR ER(E T ) 2020A  2021A  2022E 2023E pJP21Y  ROE(%) 9.5 11.4 30.3 20.8 19.0
BEFEHAER 504 480 944 3442 501  ROIC(%) 12.2 16.5 23.5 28.0 21.4
A F) 323 476 1776 1525 1696  1&4k#eAH
I8 P4 7 13 328 494 537 R RBE%) 26.3 36.2 54.2 31.5 36.3
W 5-5% A 43 -2 125 164 105 #RRE (%) -24.1 -15.9 53.1 -1.7 10.2
AR K -11 12 0 0 0 REhkE 22 1.5 0.8 1.3 13
TERELH -30 296 -1282 1263 -1833  &shF 1.7 1.1 0.5 1.0 0.7
Rtz ERER 171 276 2 3 -4 BERA
BRESDHALA -429 916 -4488 21 -1361 BRF SRR 0.5 0.6 0.8 0.6 0.7
FALH 394 777 4138 -370 1013 R R 4% 5.5 43 0.0 0.0 0.0
K I -24 16 -352 -352 352 EATIRE AR 4.8 4.1 13.9 0.0 0.0
AR R4 R -11 -155 2 3 4 HR#HHKE (L)
EREDHAER 52 350 102 -407 232 BRI ERITHEE) 0.60 0.96 3.47 2.94 3.29
s Mtk 144 245 5196 -3240 1568 iR EINEFORAPED 0.93 0.88 1.73 6.32 0.92
KA -135 -83 357 -180 63 BMARECRIPEE) 6.23 731 10.59 13.42 16.57
38 X3 e 0 2 0 0 0 AxEbE
T ARG 46 164 0 0 0 PE 74.2 459 12.7 15.0 13.4
A FETIAR -3 23 -5451 3013 -1738  P/B 7.1 6.0 42 33 2.7
P58 iR 100 95 -3442 3056 -1092  EV/EBITDA 66.5 42.8 11.0 10.1 9.7
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGULE ) dm T RS ATAR 6 MAME . 7197 B & ARIRAE 69047 T R IRIR BN 693 1) R & QL 4E B R 69 2 o 4
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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RIS RAE S M A AN E] QAT AR “ANE)7) MAMEAAE P (ATFHEMA “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. AR PTG TR BILBARUR AN 8] T A AR 4 B e P10, AR T840 IE AR R FATE 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# BB AN ) T A AE T B o AR ALY A1 B0 R, R EALAIRE A MOk AR Lok —B £, AJRE P At
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
%) FMBEIAAFRE ., EAEATHLT, ABE T 915 & 3T AR 49 & ILIF MBS AL, AAEATH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFLEFFERLFOELTTAL . 3T RIFA RIRE T FAIEARBATIES LG, 6 AIRAE A G 8) 324
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI P15 ik BRI FAEE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000
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