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BFARATINRFRENS, SEEEMTERZMEIR

EHHE

2B 18 B, AFMERING 2 B 12 HaEEBRRNBRAGAS, 2
ERZIRITENI A BRIRSHIEIR . ARSDAETIREESREFITRFIT
&); AE—RERBEETNERAETIVRE, A3 EIRZRMKINE
TEEBFNEE; NEREATESZE. NEFRKEBASXIEE T
ERZe2XK, BMEEERFBRNALNBHITHEEIEESHERS.
BREES

B ESEFUMSARESROEAROEEBFRHES

#& BIOCENTURY W4 2 B 8 H#i&, <E Biotechnology Innovation
Organization 17l i< ( &%k BIO ) £33 (A% ) ( S.3558, H.R.7085)
MEEBFRHES, SHEERN RIS RRENREEIRANER,
WMRAIMER I EE, B EEEMRAWFAKBRETF R AN BEIE
BEAE, X HBISHER LAY A M E LR IEEH A FRIZS
YNSRI ERIRE .

B [OWROGESIBFLITEHRDEMESR, ROEERRKERED

rE)PBIF 2024 £2 B 5 H.2024 £ 1 B 15 HAEI5EMA A 2 10 1Z7TA
RMH H i 12.88 {2EThIW, £ FLUEHEFRDIEMERS, ALLhiE
WHETRIRABDAENE, BOEEATDRRKERED.

B AFERFES I MERESTRARG, WHHRFSERK

NEFFELS [RE B EMIERRANG, Lovance 28] 2 B 16 Bkt L=
BKEM TIL 4T E AMTAGVI"E R BRMIGKRALEFRS, &
Lovance IJ 5T Zal, AEEAEREBIACEFHN, 2XFF JPM
RLER 2023 FRMINELI 2-3%R0EK, MNEHESHELBNE
ML SSWNIBIER S 25-26%, Z1EE non-IFRS &F)EBIRTRITHGIAZ]
41.7-42.1%, 28 non-IFRS EFEFITEIRSRH 100 27T, BHE
MERNITE 2023 FRKi#B1D 45 127T.

BFFN: ZAITRRANTIRRZIN, BIBEAT 2023-2025 F
g N 405.06/449.36/531.24 {27t ( |R 2023-2025 F A
418.12/514.93/654.71 127t ); 1AE4%FIEA 101.68/113.03/136.41
127t (J& 2023-2025 55 97.79/121.12/157.64 ), #RF “EN” ¥4k,

RBSIRDR: ITRHERBRARINEE, F RN, (LKL
SN, REWEEHANE, BOARTRENEE .

WS EUEFH{E 2021 2022 2023E 2024E 2025E,
EWKN(ERTT) 22,90239 3935478 4050629  44,93551  53,124.16
HBER () 38.50 71.84 2.93 10.93 18.22
EBITDA(E A 7T) 772634 1354834 1444930 1589601  18680.74
PEBAEEFIEBRTT) 5,097.16 881371 10167.62  11,302.71  13,640.81
HBER () 72.19 72.91 15.36 11.16 20.69
EPS(TT/B%) 1.73 2.98 3.44 3.83 462
TR (P/E) 29.00 16.77 14.54 13.08 10.84
HIEE(P/B) 3.84 3.17 271 2.38 2.06
MR P/S) 6.45 376 3.65 3.29 2.78
EV/EBITDA 42.80 16.34 8.38 7.60 5.89
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 8,238.77 7,985.74 15,258.46 15,832.68 26,751.02 EN 2290239  39,354.78  40506.29  44,93551  53,124.16
RIWTEER R R SR 4,667.55 6,047.40 4,981.07 7,253.32 7,21055 5% 14,592.26 24,677.22 24,948.44 27,698.82 32,725.55
FRAS TR 30291 290.61 399.46 380.84 490.56 Bl RN 53.58 200.47 150.55 197.96 215.74
5% 5,905.01 5,668.59 6,719.33 7,631.14 8,759.48 R 698.97 731.59 469.45 606.16 764.43
Hity 2,097.98 2,956.72 2,953.50 3,442.32 3,824.39 EEEA 2,203.39 2,825.55 1,368.98 1,473.74 1,84855
mabEEAT 21,212.22  22,949.07  30,311.81  34,540.29  47,035.99 MEER 942.24 1,613.95 932.06 1,155.31 1,206.47
KEB R 678.30 1,202.93 1,222.93 1,242.93 1,262.93 45522 84.08 (247.97) (125.08) (271.03) (397.50)
EIER= 8,553.88 14,171.33 15,602.44 16,489.57 16,852.72 B /(ERRERE (64.67) (290.86) (177.77) (213.49) (195.63)
TEIRE 5,771.79 7,473.31 9,267.18 10,661.06 11,654.94 NRMEZNWER (93.39) 770.08 5.50 (3.67) 0.61
TR F= 1,599.75 1,784.83 1,907.65 1,921.01 1,829.93 RSB 1,356.27 187.95 (312.05) (212.05) (102.05)
Hifty 16,538.01 16,060.70 16,245.84 15,865.15 15,654.55 Hitb (2,908.07) (1,765.45) 0.00 0.00 (0.00)
ERMBE=AL 33,141.74  40,693.10  44,246.04  46,179.73  47,255.07 BEFE 6,037.73  10,652.25 12,277.56 1364535  16,463.85
BrEgit 55,127.39 64,690.33 74,557.85 80,720.02 94,291.06 BASMIN 10.71 9.65 10.18 991 10.05
FZHAMERR 2,261.48 3,874.12 1,600.00 1,800.00 2,000.00 B 32.83 43.42 38.12 38.12 39.89
JUAREEISIVENIL S 1,931.01 1,659.31 243143 2,24323 2,973.51 gz 6,015.61  10,618.48 12,249.62  13,617.14  16,434.00
Hit 5,805.73 6,469.29 11,802.85 10,716.69 13,636.93 s 879.66 1,715.87 1,979.45 2,200.43 2,655.61
bzl =y 9,998.21  12,002.73  15834.28  14,759.92  18,610.44 EFE 5,135.95 8,902.61 10,270.17  11,416.71  13,778.39
KHAERR 0.00 279.09 200.00 200.00 150.00 DRI 38.79 88.90 102.55 114.00 137.58
RIfRss 607.14 501.99 976.05 695.06 72437 HETFEATEHE 5,097.16 881371  10,167.62  11,302.71  13,640.81
Hith 2,778.19 2,483.22 2,630.70 2,556.96 2,593.83 SRS (T) 1.73 2.98 344 383 4.62
eI sRA LT 3,385.33 3,264.29 3,806.76 3,452.02 3,468.20
bdi=giy 16,369.93  17,763.65  19,641.04  18,2211.94  22,078.64
DEBRIRIN G 265.95 336.72 408.45 488.19 584.42 FEMSELE 2021 2022 2023E 2024E 2025E
B 2,955.83 2,960.53 2,953.48 2,953.48 2,953.48 j3-5- 73]
BERR 25,731.89 26,511.51 26,739.08 26,739.08 26,739.08 Enllg 38.50% 71.84% 2.93% 10.93% 18.22%
B 12,534.44 19,839.16 26,950.76 34,856.28 44,397.15 BRI 78.13% 76.43% 15.26% 11.14% 20.66%
Hith (2,730.64) (2,721.24) (2,134.96) (2,528.95) (2,461.72) IHEFEAREFIE 72.19% 72.91% 15.36% 11.16% 20.69%
BERNEAT 38,757.46  46,926.67  54,916.81  62,508.08  72,212.42 EFIBES
REFRARR E R 55,127.39  64,690.33  74,557.85  80,720.02  94,291.06 ESES 36.28% 37.30% 38.41% 38.36% 38.40%

e 22.26% 22.40% 25.10% 25.15% 25.68%

ROE 13.24% 18.92% 18.65% 18.22% 19.04%

ROIC 53.29% 46.79% 36.19% 40.30% 38.53%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 5,135.95 8,902.61 10,167.62 11,302.71 13,640.81 o 29.69% 27.46% 26.34% 22.56% 23.42%
IR 1,270.39 1,717.59 2,014.55 2,167.97 2,296.40 B RIRE -12.83% -6.61% -22.16% -20.52% -32.67%
558 62.73 (186.89) (125.08) (271.03) (397.50) mENLLEE 1.69 1.66 191 2.34 253
RERIRK (1,356.27) (187.95) 312.05 212.05 102.05 AR 1.24 1.26 1.49 1.82 2.06
BnReTH (4,885.52) 716.50 3,467.65 (4,479.37) 2,539.73 Bistth
HE 4,362.01 (345.83) 108.06 11033 138.20 RIKTR B = 5.50 7.35 7.35 7.35 7.35
FEFNETR 4,589.29 10,616.03 15,944.85 9,042.66 18,319.68 FIREEE 5.33 6.80 6.54 6.26 6.48
B 8,710.17 9,714.60 5,214.86 4,536.09 3,525.48 LEFEER 0.45 0.66 0.58 0.58 0.61
KHAR S (86.53) 524.63 20.00 20.00 20.00 SrigiE (5T)
Hifte (13462.59)  (19,929.51) (9,957.40) (9,389.14) (7,421.40) SRk 1.73 2.98 3.44 383 4.62
BREDIS R (4,838.95)  (9,690.29)  (4,722.54)  (4,833.04)  (3,875.92) BREENER 1.55 3.59 5.40 3.06 6.20
RN (45.51) 1,865.55 (1,669.57) 190.04 548.64 BRER 13.03 15.77 18.46 21.00 24.25
BRIEE 260.75 (1,855.36) (2,280.03) (3.825.44) (4,074.05) B
Hity (1,939.15) (1,288.00) (0.00) 0.00 (0.00) =R 29.00 16.77 14.54 13.08 10.84
FREDASHR (1,723.91)  (1,277.81)  (3,949.60)  (3,635.40)  (3,525.42) i) 3.84 3.17 271 238 2.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4280 16.34 8.38 7.60 5.89
B FEINE (1,973.58) (352.06) 7,272.72 57422  10,918.34 EV/EBIT 49.72 18.36 9.74 8.80 6.72
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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