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L AT AL (L) 43.84
—F R & RIK(T) 137.99/43.30
EfL(L ) 50.32
B TAA(fL ) 10.94
B A(TRR) 1.15
AR AL A (TLRR) 0.25
I 3AH #F F (%) 222.05
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2023 4 H1 8 =gk 1.21 12T, BT 17.36%; 5= 33 4% 44 3788.58
7, BT R 29.00%; i=dE)34-4 408 2962.08 7 L, R # 38.76%; £
# %3k 61.64% (-5.30pct), 4 F1%F ik 31.03% (-5.34pct). £4& Q2 » 8] L IAF I
5333.04 7 T, BT 27.98%, 3RLT % 21.48%; 1344 #10d 1369.47 77 T,
Fl}L T iF 51.24%, 3L T iR 43.39%; =3k 3484419 856.61 77 T, FKILTH
59.32%; £.4)% ik 56.79% (-12.60pct), ##)F ik 25.41% (-12.52pct). % F47
Y FRKARE, RMTFRABFAA, it 2023-2025 SF 2 £ 4 A H 5 5 A
0.87/1.23/1.72 17z & (Ja#+t 1.56/2.25/3.12 1z ), *F & EPS %4 0.76/1.07/1.50 T,
%ﬁﬁﬁﬁﬁPE%W&mwmzﬁ,%Eﬁ&ﬂﬁﬂﬁ%%ﬁ#ﬁ,%%ﬂ%
et — T RE, fH CENT L
ogﬁ%ma&i%ﬁ#i,&ﬂﬁﬁmﬁﬂﬁ

Yed A 492 LN TT47.66 77 T, BT M4 13.19%. 5k 2022H1 £ % IVD &
FOABHEINEEREF BEHREARLEIER LA, AL LSE EFRY
KA IOANE S & ARk T RT AATHisk, BE 2023 F HL, *
H 1R ANCHE PR TR R E R R NS miais ik o, A PLT
W R AT B 84 AL e R | BAM B 30 AN MR I HAMBL 7 AN W R 11T A £ 19
AL TR A FU B2 AN BARARER 2022 SR8 31 A, ¥ KE A 27.93%.
® CDMO 44 %A &, #& ADC CDMO #7473,

2023H1, 23 CDMO 453 4377.14 A, L4K/E. N8 4RMicE ADC
HF KAk T4, B TR—A PEG 1B5% 2 ek B a9 4 7=, &Pk
A NSRRI B BERE AL A F | G SN Ao AR IR & iRk,
P pt 7w £ 49 ADCABIRAR 402023 5F H1 2 8] 4k 4 A & P #2445 R 69 CDMO JR %,
BN E P IRAF 2 AN R, BRFERAFERA, MRET RIFM 0,

® A 477: CDMO it % A M,
W 948 & A AE AR AT

H BRI AIH, BAERKALL,

2021A 2022A 2023E 2024E
-2022.9.16 FAN(E T ) 213 294 286 388 539
YOY (%) 70.2 38.4 -2.7 35.5 38.9
)2 &4 F)E(E 7 L) 60 105 87 123 172
YOY (%) 416.9 74.5 -17.4 41.4 40.0
ERVESCH) 59.9 64.0 59.5 62.1 64.5
A (%) 28.4 35.8 30.4 317 32.0
ROE(%) 10.7 4.8 3.9 5.3 7.0
EPS(#3#/7T) 0.53 0.92 0.76 1.07 1.50
PIE(#%) 83.3 47.8 57.8 40.9 29.2
P/B(#%) 8.9 2.3 2.3 2.2 2.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E
AT~ 441 1869 1887 2299 3074  FOkA 213 294 286 388 539
e 310 1506 1610 1985 2757  Elm Ak 85 106 116 147 192
R &Y YR &) 42 77 0 0 0 FLHALRMM 1 1 1 1 2
By TR E 3 8 3 12 8 ELRM 10 14 16 19 23
A KK 1 2 1 3 3 EFEEA 41 46 50 66 87
oy 34 44 41 67 74 FFREA 20 33 43 55 70
H AT 51 232 232 232 232 MERA 0 11 21 -20 -8
ERFH T~ 306 479 463 541 635 T ABUAMK -0 0 0 0 0
KA 0 0 0 0 0 HAkd 10 4 5 6
&R 86 117 116 190 271 AARMEEFHE 2 0 1 1
T 42 40 48 56 67 B HAME 2 3 3
H AR R T 177 322 300 295 297 FAEABME 0 0 0
# =& 747 2348 2350 2840 3709  EBLAHE 64 116 90 130 186
A G A 96 89 57 437 1153 Z RSN 4 2 3 3
48 I 40 20 20 394 1109 #Fkshi ok 0 0 0 0
R A AR RO AT IR 14 21 0 0 0 AIHEHR 68 119 92 133 190
HAbF ) R 42 48 37 44 44 PTiFHL 8 14 5 10 17
ERS Rk 89 74 70 74 76 #FA 60 105 87 123 172
KA 2K 18 11 7 11 13 JUHBAHZ 0 0 0 0 0
HALAER ) 5 71 63 63 63 63 a8 AE 60 105 87 123 172
R At 185 163 127 511 1229  EBITDA 85 106 68 120 206
JHMFRAE 0 0 0 0 0  EPS(%) 0.53 0.92 0.76 1.07 1.50
WA 61 82 115 115 115
AN 428 1925 1892 1892 1892 2021A  2022A  2023E  2024E
R & 73 178 255 360 501
12 BB S RERE 562 2185 2223 2328 2479 kAN (%) 70.2 38.4 2.7 35.5 38.9
R AR I AR AR S 747 2348 2350 2840 3709 FAHE%) 551.4 80.5 223 44.1 435
EY =N P () 416.9 74.5 -17.4 41.4 40.0
FAES
24 £(%) 59.9 64.0 59.5 62.1 64.5
% F) % (%) 28.4 35.8 30.4 317 32,0
NEAEER(TH L) 2021A 2023E  2024E  2025E [N 10.7 48 39 5.3 7.0
ZEEHALR 115 112 146 94 197  ROIC(%) 8.6 3.0 2.0 31 42
b IR 60 105 87 123 172 fEfRseS
718 4K 23 29 20 27 40 T RATE(%) 24.7 6.9 5.4 18.0 33.1
w435 A 0 -11 21 -20 -8 % R E (%) -41.0 -66.5 -70.6 -67.2 -65.2
BFEBHK -4 -4 2 -3 3 Ak 46 20.9 329 5.3 2.7
TEFETH 13 -40 64 31 S )7 o 3 37 19.7 311 5.0 25
Atz T LR 22 32 -1 -2 -3 FEfk A
BT EFHALRA -140 -386 -1 -102 -130  ER AR 0.3 0.2 0.1 0.1 0.2
WAL 99 147 4 105 134 RHRKRBEEE 5.3 5.0 0.0 0.0 0.0
K HHE -8 -3 0 0 0 RAMKHKAEE 6.9 6.1 10.9 0.0 0.0
AT AR -33 -236 3 4 4  HE#R (L)
EFKEHASR 20 1474 -41 9 10 ERROK B (R REE) 0.53 0.92 0.76 1.07 1.50
48 IHE 25 -20 0 374 715 EHREENARRINEE) 1.00 0.97 1.27 0.82 1.72
KA 1 -7 -4 4 2 BRRAR (R 4.90 19.03 19.36 20.29 21.60
38 T3 0 20 33 0 0 REkE
FANARIE Do 8 1496 -33 0 0 PE 83.3 47.8 57.8 40.9 29.2
HRE T4 -14 -15 -37 -369 727 PIB 8.9 23 2.3 2.2 2.0
R H iR -6 1203 104 1 57  EV/EBITDA 56.3 323 48.2 27.4 15.8
FAERR: R FFRIEFRI AT
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZT, FRIEFFZLTFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey sF 0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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