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2 (k44 (688076): A kB~ 0
BIGK, 2024 FHELLE-KAN- OF KiE
F_MAEH_EVIZ)) 2024.03.28

847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 651.29 1033.55 1417.03 2002.94 2861.10
¥KE yoy% 1.15% 58.69% 37.10% 41.35% 42.85%
HFE (FFA) 129.11 162.94 220.76 311.85 450.78
¥KE yoy% 11.89% 26.20% 35.49% 41.26% 44.55%
HFHMKE () 0.61 0.76 1.04 1.46 2.1
RN AT 0.14 1.64 1.46 0.15 -0.12
FR M AE 6.76% 7.51% 9.91% 12.22% 14.92%
P/E 88.65 70.25 51.85 36.70 25.39
PEG 7.46 2.68 1.46 0.89 0.57
P/B 5.99 5.27 514 4.48 3.79

| B Ak 2024 £ 04 f 22 H

4 NE) KA 2024 HF—FEVERE, 2024 55 —FENF ERE LI 3.56
1270, B3k 71.02%; 3844 6633 L, B K 215.65%; LR Ivdks 4|
8 6540 5 7T, Rk 179.69%.

Y5 FH FRE P, 3RAABRPHFEAN, FEHE LR HH AR, 2024Q1 235 5
g W 3.56 1270 (+71.02% ); V344 4)H 6633 7 L (+215.65% ); EH 44
F)iE 6540 7 7L (+179.69% ), VAE4 A A IedE ¥ & F ML P4, RN RE, &K
MAHEZRT: QAT AT SS LS PHLS SR EET LA RBERN, 28
GARFAY, QLIRE KT WEE RIFLERA, w530 % IKRF A RS 518K F;
OAZARZAE, N L th* 25| Fnd RIERA;, @3] 5T COMO HAMHLHK R
¥, ZHEBSERTRASHIEK. BAGSH L, 2024Q1 23] #IKEF)F 67.26%
(+11.33pp ), 4 F1% 18.15% (+9.07pp). 44 %A 1149 54 (-37.07%), H®AE
3.23% (-5.54pp). &% A 7057 7 (+59.03% ), /A% 19.83% (-1.50pp). M
%% A 325 B (-20.22% ), %A %X 0.91% (-1.05pp ), L % A 6625 %
(+230.56% ), 3% A% 18.62% (+8.99pp ).

B, RERHHBHTH T HFRFEHEHK, 4 F COMO 2R FKRES
#.1) AR ER: EERF SR, LA LT R I, 2023 FhIL
AN#) 6.29 127 (+145.48% ). 28] A A4 4 E N £ 4 GLP-1 B4t25 CDMO. Bk
M E) EAERIES R 1R E]) EASG AR AL 2 SRS, P RIIF SRR K
AYPARIES, I, A5 2023 4 10 A & 12 A 551k %) FDA £ & 494354k 5 3]
£ A&k B4 FirstAdequate Letter. 106 % 18] % =X 2 fk 4 = & WA AJ4% =, Fuit
HRERE R, ETBAE TR ITE S KA 58], AR RHLRS K. &K
MFCHE MR = aheg 3 ek, NG A 3 7 b S 234 3 53 A% . 2)C(D)MO:
KITH 52, 2024 FH PR FRE ., FAERAREKFSHAE, N8RS AL, LRI,
. Mirati 5404 2508 5 K AEE 4, N3 F 2023 5 5 A BB KB H0R P
KATT BitAR 484 1.02 10 £ cGMP E 2 SR FIa4K 7 45040 F, £FiT
¥ RAES 3B W AR

BAVFRBAEE: 8N E) A i F RIEA, KT S 2024-2026 F 2 b
ML A H 1417 1. 20.03 12T, 28.61 12T, ik A A 37.10%. 41.35%.
42.85%; 2% j& 2024 N3 ThAR . AR E ALK, RAEA LRSS
F, HANFAI 2024-2026 F)aE4FLEA S A A 2.21 /0. 312104, 4.51 1L, 3
#ENF ) 35.49%. 41.26%. 44.55%. 23] f ik#EFRELFE, C(D)MO HAF
ERHDE, ARALETH T H+C(D)MO REEI 3 R KA R KM, HHEN”
P,

e RFFM4: AARRERA GAT AT A AR LB RN RARHRE; &
A RETHRE; BSHEHAAR AREARNLE; LAETHGRE; RAFFELAEL
WA LR R, R E T R; ILEEHIE.
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BEA: EFRLWZEYFIEFEN (ELi: GTA)
2023Q1 m 2024Q1
400.00 300.00%
350.00 250.00%
300.00 200.00%
250.00 150.00%
200.00 100.00%
150.00 50.00%
100.00 0.00%
50.00 I I I I I -50.00%
0.00 L) —_ - -100.00%
- . e o ) § . VRPN E=F =)
TN | FRAA | HERA | FERA | HARA | MERA | A | adgAE M ZENER
2023Q1 | 208.06 | 91.68 18.25 44.38 20.04 4.07 4.64 21.01 23.38 144.72
2024Q1 | 355.82 | 11648 | 11.49 7057 66.25 3.25 15.89 66.33 65.40 78.48
[ b3 i 71.02% 27.05% -37.07% 59.03% 230.56% -20.22% 242.17% 215.65% 179.69% 45.77%
R NENE, P RIERT R
BE2: ERLWDFRYFBE (E12: GFA, %)
7 B 202201 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
RN 134.25 134.05 113.94 269.05 208.06 192.72 308.68 324.08 355.82
B ALENF L -19.22% 6.13% -19.12% 38.69% 54.98% 43.77% 170.91% 20.45% 71.02%
RN -30.80% -0.15% -15.00% 136.13% -22.67% -7.37% 60.17% 4.99% 9.79%
RN 61.45 65.51 49.77 99.60 91.68 78.31 108.92 124.49 116.48
ERIES 54.23% 51.13% 56.32% 62.98% 55.94% 59.37% 64.72% 61.59% 67.26%
HERA 11.87 6.47 8.47 8.16 18.25 13.62 13.93 11.82 11.49
38 %A 34.28 39.93 39.02 44.76 44.38 45.22 64.02 68.97 70.57
iz % 12.59 20.87 16.08 19.93 20.04 19.82 45.54 39.49 66.25
W45 -1.04 2.72 -1.98 5.58 4.07 -0.29 3.97 3.84 3.25
bl 15.28 11.08 17.22 81.27 29.11 25.05 66.91 68.60 80.45
Hi8 2 50 14.93 10.04 17.42 80.77 2353 24.35 66.97 58.28 80.45
B AFAL, -0.06 -6.95 0.75 6.66 4.64 3.38 16.48 -16.83 15.89
a4 16.09 18.74 18.36 75.91 21.01 20.84 49.86 71.22 66.33
)a %A R H -59.46% 59.76% -16.01% 80.27% 30.58% 11.21% 171.57% -6.18% 215.69%
S 11.99% 13.98% 16.11% 28.21% 10.10% 10.81% 16.15% 21.98% 18.64%
Jo 3k )3 B4 A 12.68 (1.25) 0.58 71.08 23.38 19.62 45.35 79.75 65.40
Aok )3 B A)E E -66.65% -114.24% -96.84% 79.18% 84.38% - 7718.97% 12.20% 179.72%
Jo3E A A5 9.45% -0.93% 0.51% 26.42% 11.24% 10.18% 14.69% 24.61% 18.38%
KR NS, W RIERA AT
B K 3: BRAYEFEFFEHEN BE4: 5L/ B
— 1 A £ 1] 5 —_— ] : FEERE wEE AR FEEAE
80.00% ReLHE pALE 50.00% ‘ !
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\/\’\/ 121% =550 31%
3.23%
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WHLREEXZEHEREYPHL-2-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

Re 3R 7
FRRARE AR 69 AT TR T R84 243 &8 R AT R AR 69 KU
B OREFRRT REMFTM, THALRS LG FAR R,
J* AR A R AT R
W NSRS AT, AR T AR AT 4 R
HOSEAA R RIS

B 2NEAFIST. BIRAEE T LEABRKEER, SERELA
FRNE S FEFEE, RARNA TS AR TREA TR
JEAGH R, Ao FAT LIS R LR aR, 2 F LAFERE AR,
THRE AT RERAT R F 0L, XA 58] 28 R A,

ZAE T By A

W NG R G HARAE B B, B AT 0 LA R A K
B, FANE) ey KR, a8 LS HARBGEE R —F T K, R
3] AL RARIF R AA = oy meg Y, MAEL BN K,
N E) W A A AR FIAT L B R T4, AE T 6 R,

e 0

B 3] B ANEIMEON b AT 50%, AN EZA E T, AR E) @il A
B, T IL R K e,

JRATHHE R B F AN # L K 49 FUe

B N8 FRR A TE R 2 B R A T RA AL R R AR A A £,
X R T G AR MR A TG, Bnd b5 T2 EHOE
SRR FR, BR R FZINZFIRIEEAETRTIREEAARAR
FTERTIA, THRASEIEMFEH . YK TR BRI B
A T ER\REARAEFHNL, 2 mNENETR2E,

TR ok e

B AN LSRR TT K, FRARAEFHFBGEALEEK,
THRAGERRERE. AABRERL., ARREERTRASHTHK
W ARG BRGNS, —EL A ZARMRER, TMUEF ThA
ARG #eAE, ELANE @I A BATA XIE AT A
BT H, Bf B Hrhns) BRI S52E,
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BR5: ERA D FBEEFTH

T Ak i are  FER $ha TR

2B 2023  2024E  2025E  2026E &t A 2023  2024E  2025E  2026E

sh F = 1495 1789 2266 2832 FAHA 1034 1417 2003 2861
N4 749 633 672 659  Fikpk A 403 647 872 1191
YoREd) =3 296 432 622 872 EALHLA KM Aa 7 14 19 26
bR NSREE 3 4 5 8 FiAHkA 58 83 130 189
FRAF KA 25 33 47 64 EHA 223 317 431 652
A5 377 651 880 1185 WM 4% A 0 0 17 17
A P 44 37 39 44 FERAER K -29 -26 -27 -27

RS T >~ 2052 1786 1687 1545 A AMEE Sk 0 0 0 0
KA 0 0 0 0 #FAIKH 3 16 2 9
P 1196 1159 1067 949 F | 190 236 330 476
Kk P 112 112 112 112 FaksP N 1 1 1 1
HAbAE RS H 744 515 507 484  EFoAkshE ik 17 10 11 12

% 3547 3575 3952 4377 F|HEER 173 227 320 465

FBh 5K 973 1261 1309 1270 Fi#gHt 8 10 12 19
%2 B 546 546 546 546 4 #)E 165 217 308 446
LA R K 187 286 349 298 VLA HE 3 -4 -4 -5
A AS) 240 428 414 426 )3 B E) A 163 221 312 451

AR F 385 72 80 80 EBITDA 338 382 485 635
K AR 0 0 o] 0 EPS (5u) 0.76 1.04 1.46 2.11
H AR B AR 385 72 80 80

# MR eit 1358 1333 1389 1350 EEZMHrFE

b H R AR 19 15 11 6 &itHE 2023  2024E  2025E  2026E
R 213 213 213 213 RKEEH

A AR 1341 1341 1341 1341 Fakdn 58.7% 37.1% 41.3% 42.8%

[ & - 495 631 943 1393  E Ak F)iE 51.9% 24.5% 39.9% 44.2%

Ja BB A AR E 2170 2227 2553 3021 JaRkFEAASAE  26.2% 355% 41.3% 44.5%
R AK A PR R AR S 3547 3575 3952 4377 KA A

EFUEN D) 61.0% 54.3% 56.5% 58.4%

RERZEL s wre AR %) 15.8% 15.6% 15.6% 15.8%

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

BEEHAER 350 312 31 -25 ROIC(%) 9.5% 12.1% 14.9% 17.4%
)8 165 217 308 446 1EfhEe
Hr 18 Je4h 136 131 138 142 K fE W) 38.3% 37.3% 35.1% 30.9%
W 45~ 3% A 12 16 17 17 FGAreFE ) 43.55% 43.28% 41.87% 42.95%
FAFMME -3 -16 -2 -9 AELE 1.54 1.42 1.73 2.23

TIEF AL -29 -158 -433 -670 kFhF 1.10 0.84 0.97 1.18
H A2 B INA 68 123 3 49 FiEHA

BEZHAER -662 52 7 14 EBR&"RAEF 0.34 0.40 0.53 0.69
FARZ 661 0 0 0 LIRS 4 4 4 4
K HAIZ A 6 0 0 0 AT 45 F 2.71 2.73 2.75 3.68
AT IE AR 4 52 7 14 HFBIEHFRE (L)

FERZEHAE R 632 -480 1 -1 Bk E GRATHETE) 0.76 1.04 1.46 2.11
4 BAAE AR 227 0 0 0  GmazEiie i R 1.64 1.46 0.15 -0.12
KR 0 0 0 0 #ma%k~Gyums 1018 1045  11.97  14.17
L3 PRI A 0 0 0 0 Asfarb®
P A NARIEG A 23 0 0 0 PIE 70.25 51.85 36.70 25.39
H A FIA AR 382 -480 1 -1 P/B 5.27 5.14 4.48 3.79

B 3G H BR 317 -116 39 -13 EV/EBITDA 34 30 24 18

R P RAERIT T
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BRI EHEA
% | HE

FEN | AR K 6~12 A A WA F) B RS SO £ 15%0A £

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 £

&E: WBATREAIRE LA B G 6~12 A ) IR (SRATF8E0) ARt B B 48 50 a9 ARt 35 &N,
SR A BRI P 300 SHECH A AT I ZARSE (AR IEARE) ) BT HRA (AxE
W A5k ARey ) H IRk, BB TGRS AT BAEECH HE, ERT HAAFE 500 458 ITE K 20
FREAH KA (BALRGRIL ).

T2 50:

FRAESROA RS (AT RAR “And” ) B4+ BiEFEHEER RS TSR T 50 L5 T4
. A R BEMAKIARE AL AEP .

AR T A8 BB A T IAA T2 492 TF oA A AR, R T AR GRS, Rk &
WA E, L RZAEATH: Z 7 09I B R R . AN s8] ) RAZTRIEZ LS oy A Ao TR, EAIRSE F
A9 FAE FIL. TR ) RBRARAE A1 R T R AR BT 6 PV BT, ST AR R FART B 2, AN E) 3 RRE T 813 & T AR K
il e 15 TROB ISP, ARTH R S AAT RIEAR 09 AT RS AREFT B TH T B, BEA
R RRBLBE P RHH LR, TMBIEATIET . A 2T RS0 RARM I, K08 RaldhE P eyl
Gt BB DU R AT AR R . RIS T TR R A BTRS TRREAANINE P, FHRE P AL
W

THAH R, EFEEWE, EETELT, A8 R A B AR AIRE T e94E4T 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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