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ARTAF AL 2020 2021  2022E  2023E 2024E
=R BN 21,026 25,270 30,574 37,210 44,769
Rl 3 (%) 27.0% 20.2% 21.0% 21.7% 20.3%
)3 &4 A 6,658 8,002 9,762 11,841 14,289
Rl 3 (%) 42.2% 20.2% 22.0% 21.3% 20.7%
PE (X) 58.9 49.0 40.1 33.0 27.4
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(BAART) 2020A 2021A 2022E 2023E 2024E (AHFART) 2020A 2021A 2022E 2023E 2024E
Bk kA 21,026 25,270 30,574 37,210 44,769 % F1) 8 6,660 8,004 9,766 11,846 14,295
2ok i A -7,366 -8,843  -10,896  -13,328  -16,131 & A e 299 364 421 453 512
409 13,660 16,427 19,677 23,881 28,638 T 7= A 173 253 436 407 384
W% %% R 205 -227 -550 -230 -200
A B e -218 -282 -342 -372 -448 BB R -1,448 -134 -853 -986 -1,136
HERR -3,612 -3,999 -4,769 -5,581 -6,581 2t F R B AR Y -3 -153 -1,540 -65 -741
&R -897 -1,106 -1,269 -1,488 -1,746 23 PR AT IR B AY H e 2,827 615 578 1,363 1,561
;R %A -1,869 -2,524 -3,119 3,721 -4,477 H b 158 277 -1,275 -1,081 -1,304
4% R 61 86 550 230 200 BEENALERE ST 8,870 8,999 6,983 11,706 13,370
H Al & 476 575 520 651 806
SR 2 -4 1 -6 1 2 KAF L -1,183 1,402 -1,260 -1,300 -1,300
N AL B Ik B 0 10 -32 10 10 b4 -4,008 -6,215 -245 -893 -1,066
H = RALR K -110 -132 -68 71 -73 BREENALERERR -5,191 -4,812 -1,505 -2,193 -2,366
13 A BALAR & -30 6 -18 -15 -10
HERLEMG -2 4 6 6 7 BAFAE BB LA 0 0 0 0 0
& 3k A i 7,455 9,066 11,130 13,530 16,328 BT H AT 0 441 0 0 0
B F) AR AT A8 -1,824 3,039 -4,331 -5,690 -6,944
R VPN 54 23 31 37 45 H A -30 -8,085 -385 -25 -28
Bk st & -70 -72 -24 -30 -36 ERXEHAEREAR -1,853 -4,605 -4,716 -5,715 -6,972
F38 X& BR 7,438 9,017 11,136 13,538 16,337
WA B A5 A 5 3 e R 1,628 -590 762 3,798 4,032
P -779 -1,013 -1,370 -1,692 -2,042 e RN F N 14,094 15,723 15,133 15,895 19,693
# A i 6,660 8,004 9,766 11,846 14,295 MARLEBRALFN% 15,723 15,133 15,895 19,693 23,725
B VY EREAEME 2 2 4 5 6
i3 F 4 # H 6,658 8,002 9,762 11,841 14,289
FedE J2 B4 4174 6,540 7,850 9,629 11,763 14,212
= R AR A T % A= 45 45 B R
(BAART) 2020A 2021A 2022 2023E 2024 2020A 2021A 2022E 2023E 2024
il 15,865 15,361 15,895 19,693 23,725 HERHEE (ARF)
MR F W 15,723 15,133 15,895 19,693 23,725 PR AR B 5.48 6.59 8.04 9.77 11.79
oAl 142 228 0 0 0 E X 17.30 20.80 25.18 30.69 36.92
J N B 3 B A K 3K 1,539 1,790 3,183 3,160 3,802 BN 2.50 3.50 4.03 4.88 5.89
5% 3,541 3,565 4,418 5,404 6,541
H AR F 687 618 775 889 1,016 B
A F A 21,632 21,335 24,272 29,146 35,084 KN 27.0% 20.2% 21.0% 21.7% 20.3%
ZEHA 38.6% 21.6% 22.8% 21.6% 20.7%
Bl % 3,199 3,772 4,059 4,616 5,111 3 # 4 A 42.2% 20.2% 22.0% 21.3% 20.7%
AEIA 930 1,126 1,500 1,530 1,561
R 1,145 2,061 1,926 1,819 1,734 FRE5AAR
ok 1,225 4,218 4,300 5,160 6,192 ESEUR S 65.0% 65.0% 64.4% 64.2% 64.0%
HA AR R B T 5,176 5,591 6,637 7,832 9,258 XS iN-ES 35.5% 35.9% 36.4% 36.4% 36.5%
Rk F A A 11,675 16,768 18,422 20,956 23,856 JEE:SE RIS 31.7% 31.7% 31.9% 31.8% 31.9%
43 84 3 0 0 0 0 0 = R
R A B B AT K 3 1,500 2,281 2,776 3,396 4,110 FHEAE R E 31.8% 31.8% 33.5% 34.6% 35.1%
&R R 3,293 2,408 1,800 1,890 1,985 FHF DR E 22.6% 22.4% 24.2% 25.5% 26.2%
KA B T # B 1,517 1,771 2,507 3,051 3,671
R 3AL A 347 474 600 600 600 KRR
LR NSEEN 1,239 1,309 1,550 1,550 1,550 J AR 3K # R S 28.1 24.0 38.0 31.0 31.0
HAR ) R 340 386 461 490 521 -V 143.8 146.7 148.0 148.0 148.0
WA R kAt 8,236 8,629 9,694 10,977 12,437 JEAT K 3K B A R S 68.0 78.0 93.0 93.0 93.0
KA 2 0 0 0 0 0 M $ A AF
* #9854+ ER T # 8 1,389 1,812 917 1,116 1,343 WA E (x) 2.6 2.5 2.5 2.7 2.8
H A AE R B R AT 391 694 845 874 905 EAE (x) 2.2 2.1 2.0 2.2 23
ek 3 R A 1,780 2,506 1,762 1,990 2,248 WA E (x) 19 1.8 1.6 1.8 1.9
AR/ R 0.4 0.4 0.4 0.3 0.3
FMF A (R AR) 1,216 1,216 1,212 1,212 1,212
T ANRE 8,153 8,153 7,410 7,410 7,410 X
by V& -123 -410 -280 -308 -339 WAEE (x) 58.9 49.0 40.1 33.0 27.4
BENRE 608 608 608 608 608 M F 0.8% 1.1% 1.2% 1.5% 1.8%
K o BL A i 13,424 18,386 23,267 29,188 36,332
VHE ARG 13 15 19 24 31
i A H AR AL 23290 26,968 31,237 37,134 44,254
=i AR E FR A
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oG, 1-3Q22 K K %+42%YoY, 34T IVD Mg K, ik
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B%x 3: A% ETLKARRLET Bx 4: AR LEHIE 3Q22 AR HLIE R
(BEFARM) ] ]
9,000 8,412 7,940 23% 25% 22% 23%

8,000
000 6,997 ¢ 613 6,943 22% 0%
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B 5 A#iedFaHFARRAKES A& 6: Ai#EA RIndE)aHFFIE
(BAARD)
3,500 3175 20% 20.0% 65:0% 66.0% 65.7% g3 0o 65.1% 6339 64.6%
3,000 2614 2,757 35% 60.0%

30%
2,500 2,235 2072 25; 50.0%
0
2,000 1,696 0
50 0% 40.0%
1,500 159% 30.0% 37.4% 4y gon
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BAVAE 3Q22 L AL H & 690 & 3K 22 BT ALK FIE K
LI # 2022-24E W47 : 1) IR 2022-23E B LKA R I A
A 0-2%, ARJZIME &R FBRAF T i RG99 EF LR, &M
Mtz E KF £ 2 4£ 4Q22/1H23 B 2) B4 AMK 2024E
N 0.5%, VAR AN & RBUR T, X& KM E RKRRATHER.

Bx 7: ERESHFRALH

2022E 2023E 2024E
AT T3 AT TR ) AN T3
ELIN PN 30,574 30,500 0.2% 37,210 36,985 0.6% 44,769 45,016  -0.5%
& bt 3 21.0%  20.7% 0.3 21.7%  21.3% 0.4 20.3%  21.7% -1.4
2404 19,677 19,594 0.4% 23,881 23,735 0.6% 28,638 28,860 -0.8%
2AE (%) 64.4% 64.2% 0.1 64.2%  64.2% 0.0 64.0%  64.1% -0.1
2 # 4 A i 9,762 9,701 0.6% 11,841 11,673 1.4% 14,289 14,098 1.4%
FEEAE (%) 31.9%  31.8% 0.1 31.8%  31.6% 0.3 31.9%  31.3% 0.6
FodE V2 B4 A1 E 9,629 9,596 0.3% 11,763 11,610 1.3% 14,212 14,036 1.3%
Fedb AR R (%) 31.5% 31.5% 0.0 31.6%  31.4% 0.2 31.7%  31.2% 0.6
KA R B HARE R
LR EAFM 12%E 420 TARK T, *t5 43x 2023E PE: 1) % B Anfs
AEAE FB A 3 B 97 i & 3 - 3443 4EK-F (49x) 1K 0.5 MrE £ (L
Bk 8) : 2) % BARB{A/E A0 B AT A JX & J7 1% &M 3k 2023E PE
B4 33x B — i, TERBAIBEATLRKFERH L
WRAT . ZIRF R . 2RO AR R RGE ERE T
B£ 8: EHESF 2AAMETEE
) = P/E FHE S e HLAREE e -1 AREE
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R ERA
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FE1A FmESHS 12AARFHETH
ABRHE BHZ
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EPS Rl E 3 (%)

%) % (%) (%) 2022E 2023E 2024E| 2022E 2023E  2024E
E 77k 4&
300760 CH &34 E 7 3225 391,024 (4.0) (24.0) 31.8 495/ 361 298 247 218 212 205
002223CH &K EF 29.6 29,663 13.8 (25.5) 15.9 221 174 152 129 84 147 181
688301 CH  ZE#AHH 489.0 35,475 11.4 (0.2) 48.1 55.8| 59.0 434 336 260 359 291
300869 CH EAEF 23.6 9,486 (8.2) (37.2) NA NA NA NA NA NA NA NA
301087CH T HEJ; 32.4 6,745 1.4 (31.5) NA NA NA NA NA NA NA NA
300633CH FZEFH 55.7 23,845 7.6 28.1 45.7 453| 545 419 321 211 301 306
600055 CH 7 & EFF 20.3 14,300 11.9 1.3 NA 32.4| 588 NA NA 20.6 NA NA
300206 CH  FEHEMLE 12.5 7,260 5.8 (26.3) NA 16.6 NA NA NA NA NA NA
300246 CH ZE ¥4 14.0 2,458 21 (27.0) 27.0 27.1) 326 245 177 121 327 385
AR AP 3 32.7 47.9) 375 305  25.0
TAEAAE (R&E %) 36.5 41.4| 436 333  26.1
BE e
300003CH FEEFH 25.3 47,931 (1.6) (22.7) 13.1 204| 143 125 104 275 144 196
688161 CH gy B4+ 67.2 26,876 1.9 (21.5) 21.7 23.00 248 203 164 11.0 218 240
688198 CH 1A1=E 7 135.2 18,340 (0.2) (33.4) 89.3 1505/ 1358 746 381 1351 820 957
688617CH R EEJ;F 3345 22,301 (15.2) (39.0) 30.5 725/ 384 273 205 394 407 334
002901 CH Kt EFH 40.2 16,757 (3.2) (29.7) 18.2 349/ 203 172 142 45 179 210
688016 CH AR E 7 230.0 16,555 (15.7) (41.4) 20.5 59.00 249 186 141 333 341 319
002382CH  HWEFH 8.1 8,178 0.6 (46.9) NA 10.9 NA NA NA NA NA NA
688108CH RizES 5.7 2,349 (3.2) (23.6) NA 1913 NA NA NA NA NA NA
AR AP 3 28.1 50.7| 36.6 250 17.3
ARAEAEH
300529 CH &M A4 39.6 31,987 (5.4) (16.7) 18.5 400 224 168 128 330 334 313
688029CH HIMESF 97.6 18,279 5.4 (43.9) 30.7 58.00 379 276 219 293 372 262
300677CH  #AESH 21.0 13,864 (3.6) (52.8) 4.0 14.2 4.9 3.7 NA| -589 335 NA
605369 CH #:AKRES 109.6 12,344 3.4 (8.0) 30.8 329 367 282 210 295 305 343
AR AAE 3 20.8 385 253 188  14.0
IVD
300832CH  # =k 58.3 45,855 (7.9) (9.6) 19.2 349 231 175 137 386 325 274
603658 CH B 44 74.0 43,384 6.2 (11.2) 19.2 38.8 227 177 141 297 285 253
002030CH % 4R 18.1 25,332 (4.0) (12.3) NA 37.2 NA NA NA NA NA NA
688289 CH X4 24.8 14,600 (1.7) (29.3) 7.6 10.5 6.9 8.1 7.8 76 -15.1 45
688298 CH #7744 79.3 13,317 (6.4) (34.3) 21 6.7 1.5 2.8 25| 1537 -47.8 115
300685 CH /244 23.1 9,201 (10.9) (34.7) 31.1 551/ 359 289  23.0 262 240 257
300463 CH L %44 19.2 11,778 (2.5) (35.3) 10.2 224 113 9.7 8.2 31 166 175
300482CH 7 $44 29.6 13,135 (7.9) (8.8) 11.4 303| 106 119  11.2| 1376 -11.2 6.6
300298 CH =i 44 35.5 20,024 (8.6) (9.5) 39.9 33.7| 436 380 314 2229 148 211
688575 CH  ZHEA 19.5 11,028 (4.6) (18.7) 17.5 283| 135 211 146 2936 -362 442
AR A 3 18.7 31.2| 208 17.8 144
A R E I BT AEAAF 28.0 441 329 260 206
*E=Bloomberg — & M #; #JEAZE 2022 F 10 A 28 H; ##kK: Bloomberg, #H4RE IR
2022-10-31 6 JH SR EPR
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(BT — 371 3% & 77 (300760.CH) B A EN o HA X =i
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B % 13: SPDBI EJ747 & £/ )

R ARG

LA (LC)

B #=4(LC)

ER BARN KA B

2359 HK Equity 25 0 & 1% 66.1 EN 86.0 2022 % 10 A 27 H CRO/CDMO
603259 CH Equity 0 R A5 78.4 EN 97.0 2022 %10 4 27 H CRO/CDMO
3759 HK Equity B A PR, 29.2 EAN 59.0 2022 % 10 A 31 H CRO/CDMO
300759 CH Equity B AL A, 56.2 EPN 67.0 2022 %10 A 31 H CRO/CDMO
2269 HK Equity ZHEf & 4 38.8 EAN 88.0 2022 %9 A 15 H CRO/CDMO
241 HK Equity T 2 4 3.4 HH 43 2022 %5 A 26 B LHERES
1833 HK Equity T4 14.5 HH 20.0 2022 %3 A 16 B LR ES
1952 HK Equity TR 6.3 % 25.6 20228 A 17 H EXVEE ST
9995 HK Equity ES=EX ] 46.3 FEN 82.0 2022 F8 A 31 H EXVEEET
9688 HK Equity BERED 17.2 FEAN 53.0 202248 A 11 H EXVEE ST
6622 HK Equity Je A IR AL 2.1 FEN 13.5 2022 3 A 25 H & AT
BGNE US Equity B A 154.3 EN 251.0 2022 %8 A 11 H LRV
6160 HK Equity B AP 95.2 FEN 150.0 2022 -8 A 11 ”A EXVECEET
688235 CH Equity ERisidll 119.1 FEN 148.0 202248 A 11 H EXVECEET
1801 HK Equity 1238 &4 27.1 FEN 55.0 2022 8 A 11 H & A
9926 HK Equity B 75 240 29.8 EN 38.0 2022 58 H 26 H LRV
IMAB US Equity R¥5 &4 5.3 FEN 22.5 2022 %7 A 27 A EXVECEET
9969 HK Equity R R 9.1 FEAN 17.3 2022 48 A 23 H EXVEE ST
9966.HK Equity T R 5.6 FEN 10.8 20227 A 27 H A AL
13.HK Equity Fo kB 12.5 FEN 40.0 2022 8 A 11 H LRV
HCM.US Equity Fadk E2h 13.2 FEN 25.7 2022 8 A 11 H A AL
2162.HK Equity BT 44.8 EN 445 2022 %7 H 274 & WA
2696.HK Equity B EXER 11.4 HA 19.0 2022 %7 A 27 A EXVECEET
2616.HK Equity Eothl 3.6 B»H 5.0 2022 %7 A4 278 A A
6855.HK Equity TEEH 15.6 FEN 28.1 2022 %7 A 27 A EXVECEET
2256.HK Equity ok 2.6 EN 5.6 202247 A 271 A A
2142 HK Equity FekhE 2 0.9 FEN 6.0 2022 %7 A 27 A EXVECEET
6996.HK Equity BB EH 3.5 FEN 9.5 202247 A 271 A A
6998.HK Equity EfAEY 1.7 FEN 6.1 2022 %7 A 27 H A AL
1177 HK Equity FEAMSHH 4.0 FEN 6.1 2022 %8 A 25 H w2
300760 CH Equity 735 B 7 322.5 FEAN 420.0 2022 10 A 31 H & 77 35 4
2325 HK Equity )& i 14.5 EYN 23.0 202248 A 16 H ICL
##Hk K : Bloomberg, #A4E IR, M E 2022 4 10 A 28 H AL
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(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
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REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,
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1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .
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