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AT 2022A 2023A 2024E 2025E 2026E
ZlEAN (BFT) 651.29 1033.55 1417.03 2002.94 2861.10
K E yoy% 1.15% 58.69% 37.10% 41.35% 42.85%
HA)E (FAHT) 129.11 162.94 220.76 311.85 450.78
K E yoy% 11.89% 26.20% 35.49% 41.26% 44 55%
FHROKHE (T) 0.61 0.76 1.04 1.46 2.1
HRINERE 0.14 1.64 0.74 0.74 1.1

FR M AE 6.76% 7.51% 9.91% 12.22% 14.92%

P/E 88.39 70.04 51.69 36.59 25.32

PEG 7.43 2.67 1.46 0.89 0.57

P/B 5.97 5.26 512 4.47 3.78

_&E: Aak 2024 504 A 07 H

B B4 NG KA 2024 £E—FELHTRE, 2024 5 —FENE it TR
8 5500-7000 % 7T, FF) LI, 161.74%-233.13%; E M4k 4] 5500-7000 % 7T,
)t ¥ 135.22%-199.37%.

B SR, $RABRERRTAI, HEAYH FEY. 2024 F 5 —FE N5 Tt
FI A FE A2 6250 L (+197.44% ), FedE % AE P14 6250 7
(+167.29% ), #F&:EIEZ). £AMFt 2024Q1 )24, e Harig ki 2R T @O
AFSBETR VST SRTHETMARAEREGES, EHSERTHE, Ork
Bk L aEE REFLRHA, A8 K9 S REA AR IEM AT, OAFTARGEL, &
| BEfF ZEF TG RIER; @NE] ) 45F COMO HAKHEE, THERSEZR
BRI EHPTE.

B PRk HERHBAINIGBEIRESSEEK, J\HTF CDMO 2&$KEAA
#.1) BEES: EAEEIFLIER, FRMA P TR RKITS . 2023 FHIIC
A# 6.29 107 +145.48% ), 8] A F A T 4 ¢4 B ) & A GLP-1 & #+25 CDMO.
BR8] RS MIES R . VIR E) EASE IR AT RS AN S, P KA ik
KAHA B, b, 3] 2023 F 10 A & 12 A 5314 3] FDA &% t4 Fl42-& k5
3] 242 KR A 25 First Adequate Letter. 106 % 18] % =X, % KA = £ 0DRA| 2=,
A BRI TR, EEBA T RWIRITE L KA TR, R RABRR S K.
BT B ek, N AT SR LS A LB 4HEAR. 2)
C(D)MO: XKiT# %%y, 2024 FHEERFIKRE ., FEARERKFEEMHE, &R TH
. ERSE. M. Mirati 404 2503 5 KA EX A, 28] F 2023 4 5 A B EUM
KR HLR P 5ITT BitoR4AH 4 1.02 10 E 48 cGMP E 2 34T a4k 7 5S4
R, EF TR FRTWE M,

B BAFRBAEE: £ BNG) A T RBETRERIEL, RNFITAE) 2024-2026 47
WA B A 14.17 1270, 20.03 /27T 28.61 1270, 381 5 # A 37.10%. 41.35%.
42 .85%; 12# & 2024 S/ &) T EAR . BRAGHNE T A Pt A R, R R 2R
B, HEAIFIT 2024-2026 )85 A0 55 A 2.21 124, 3.12 12, 4.51 12
7, ¥R 5 H| A 35.49%. 41.26%. 44.55%. A8 f L BFHELES, C(D)MO
BARAFEREBE, AkA2iEH A T 5H+C(D)MO M 3hH R K IR KM,
BIHFCFENRA.
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THR K AT RE AT ARG H 0L, NS5 8 28 R ARAH

H AT LR B 4k T MR

B DG EHHERA A A IMERE, FHHMLLA HEAN. SR,
KA E, A8 AL S RAETHE R, FIL, &) £
FHAA S HHA T A EFRC LT, FEZEmBIRER B HE
T ETRAA T 2 2h/A 3] #7 24 B LR Bl 45k i R TS a0 b R,

ZAE T By Ao

B N EEAGEARR TS @G E, B ESEARERFEKGK
B, FANE ey KR, aE) L HIARESEE KR —F Y K, RN
3] TS RIS AR A = So 7y @A TS MY, MAHEAENYT X,
8] W A A AR RAT L AR A, AT e A,

e 0

B 3] B AfEIMON b AT 50%, XN E-ZVAE TN, £ 8] E@ilsA
B, P ICE kg e,

TR RL B F AN A L K 4G B

B N3 BRSPS R A 22 e TR AR A A A A £
M BT A AR AR T M, BG5S E R4 B O
SRR E, PRI EENEGFIFEAEETERTARELLE AR
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BRA: ERLHYFRETA

&= A e wre  F)IEE Shr TR

&t EE 2023 2024E  2025E  2026E  £&itE A& 2023  2024E  2025E  2026E

i W 1495 1789 2266 2832 Bk 1034 1417 2003 2861
WA 749 633 672 659 B A 403 647 872 1191
JRL M T K 296 432 622 872  FAbAHLAFHAn 7 14 19 26
F e 5 R 3 4 5 8 Eikdpm 58 83 130 189
FRAF AR 25 33 47 64 WA 223 317 431 652
#H5 377 651 880 1185 WM 4% A 0 0 17 17
FA R H 44 37 39 44 P IRALIR A -29 -26 -27 -27

4F AL Bh # = 2052 1786 1687 1545 2 AMAEShIE 0 0 0 0
KA H 0 0 0 0 FF A 3 16 2 9
) 52 = 1196 1159 1067 949 F Ak F|iF 190 236 330 476
T e = 112 112 112 112 Ak shgan 1 1 1 1
AR ABH F T 744 515 507 484 FAs X 17 10 11 12

FE % 3547 3575 3952 4377 F|EER 173 227 320 465

FBh 5 Ak 973 1261 1309 1270 FiiF#t 8 10 12 19
%2 H1E 3 546 546 546 546 4 #)iE 165 217 308 446
FLAT 3R 187 286 349 2908 YV HEAIHE 3 -4 -4 -5
H AR AR 240 428 414 426  J2 B8 A FE 163 221 312 451

kR B R At 385 72 80 80 EBITDA 338 382 485 635
K HAAE R 0 0 0 0 EPS (L) 0.76 1.04 1.46 2.11
Fpe Ak B R AR 385 72 80 80

# Ak At 1358 1333 1389 1350 EEZ W4 bFE

VPR AR 19 15 11 6 &iHFAE 2023  2024E  2025E  2026E
PEA 213 213 213 213 RKEEH

P A NAR 1341 1341 1341 1341 FalkdeA 58.7% 37.1% 41.3% 42.8%

[ - 495 631 943 1393 Ak FliE 51.9% 24.5% 39.9% 44.2%

Ja g B8 R AR 2170 2227 2553 3021 a2k FEAE4FE 26.2% 355% 41.3% 44.5%
AR ERES 3547 3575 3952 4377 FKAEEAH

A F %) 61.0% 54.3% 56.5% 58.4%

RNERFLR R = I EN()) 15.8% 15.6% 15.6% 15.8%

£ E 2023  2024E  2025E  2026E  ROE(%) 7.5% 9.9% 12.2% 14.9%

ZEEHNER 350 312 31 -25 ROIC(%) 9.5% 12.1% 14.9% 17.4%
) iE 165 217 308 446 fEA4EEESH
VB e A 136 131 138 142 F= RAFE W) 38.3% 37.3% 35.1% 30.9%
Wt 45~ %% ) 12 16 17 17 # Rtk o) 43.55% 43.28% 41.87% 42.95%
AR A -3 -16 -2 -9 AFhHFE 1.54 1.42 1.73 2.23

BIE KAL) " -29 -158 -433 -670 ik FhbF 1.10 0.84 0.97 1.18
22 BILAA 68 123 3 49 FiEgeHh

BFEEHRER -662 52 7 14  BHR~REFE 0.34 0.40 0.53 0.69
FoAH 661 0 0 0 ARG F 4 4 4 4
K AL H 6 0 o} 0 AR A F 2.71 2.73 2.75 3.68
HAIL T4 4 52 7 14 HmAIE (L)

FERKZEHRER 632 -480 1 -1 mME GRATR) 0.76 1.04 1.46 2.11
#2 B4 227 0 o} 0  #msuEne i GRAH 1.64 1.46 0.15 -0.12
KA 0 0 o} 0 #m4%~ G#ums 1018 1045  11.97  14.17
38 JRIG Am 0 0 0 0 fHErbFE
P AN ARG Fpa 23 0 0 0 PIE 70.04 51.69  36.59 25.32
Al E KA 382 -480 1 -1 P/B 5.26 5.12 4.47 3.78

A 38 A 3R 317 -116 39 -13 EV/EBITDA 34 30 23 18
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WH | AR R 6~12 A A A AR R B R4S 20Kk M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

RAE | AR 6~12 A~ A AT B B 45 43k ta 2 10%0A £

WHE | AR K 6~12 A NATR BRI AR E 10%0A £

AT Pt | FRAR K 6~12 A A At R 2R FE A0 R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AR s 4ok i@ £ 10%0A £

B TRBATR A BE LA BB 6~12 A A NG BEA (RATLA850) ARxt ] B0 A5 Sk 69 AR T 3 R L.
Stk AR LRI 300 485 Ao A Z AT HIA ZHRIE (AR IEARE) ) R ZARBTAEA (4at
Wb ATEY ) A AR BB T B THA P B4 ah Aok, EIRT HIAARE 500 F8HR AT A S LEE
FEA A (BRI GIRIL ),

T2 50:

FRAEFBAA BAE] (AT EAR “And” ) LA+ BERAEEEELR AT HIELART L9 LT,
AREBBANG GE PR, AN R2BEMRAMEARERALAZF .

AR LT AN BRI RA R IAA TS 69 N TF TR F IR T, Rk TAEH 09 RAE, Rk &
MFaNIE, G RZAETH =0 B RH 0. AN A RALTPAER A5 & 49 e abbfn T, BAIRE
B TR B T RBARE AR AT LA I 69 FIBT, T SRR A5, A3 3 ARG T B8 & T ERA
th i@ 4ot B TS, R S AT RIEARR 0 RATRIG . AREFTBN A TR B 84
M RRBLE P HAF LR, FTMBRAEFTL . B DI RS RRIEA, AN 8 TatiRE T e A
A RABA BB AETIR R, AR P AT R RIS TR ESAN AR P, FHARE P RAEWE
e

THAH R, EFEEE, EIETELT, A8 R A B AR AIRE T e9E4T A 27 5| GG EATIRE R
AT AL,

BRALER, BFRREAFHHILT, A8 BRI 8] 09 KBV T Re 23 I F 3 &g 2 8) PTAAT 494E
FIFHAT R Sy, FF7T f8 A X LN 5] IE AL RAERF BRI TARAT . M5 9] ook = o0 3 BAT BRI . A
8) B H RN 8] 8 K BRAAM) AN AT AR ARSI L A AT LR A R T M F 0912 8.

AIRAERARNT o FAES SN RS BTAT . FABANS BEEA, EIMFAA, T AIRS
APAETR KB, A A, 4. #8. FIE. e, BRI ARIRE BATA R & 6 M A5
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