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2024 505 A 21 H
¥ 3% 3% (002821. S2)

R IFATHE 3% 3 B Sandwich Site,
2% AL %I AR 5

B FH:
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B 3R FFATHER X E Sandwich Site, 3ZALH%& S CDMO 4 R # 7 -

/N 8] R IFATHE 5% 3 H Sandwich Site # APl Pilot Plant 4= R&D
Laboratory, /A8 B /ANHOMAF K & = it B, N8 H 24k
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K, QI ABREBTFREA LDHESERE, MO E®, 2023 542 202401
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SDIC SECURITIES
(&7 ) 2022A 2023A 2024E 2025E 2026E
EX- 2! O 10, 255. 3 7,825.2 6,476.9 7,785.9 9,214.6
4 3,301.6 2,268.8 1,264.8 1,513.5 1,788.6
HF R E# (T 8.94 6.14 3.42 4.10 4.84
AT () 42.35 47. 31 51.55 55.19 59. 64
& F) Fo A5 4E 2022A 2023A 2024E 2025E 2026E
A E (1) 9.1 13.2 23.7 19.8 16.7
R (43) 1.9 1.7 1.6 1.5 1.4
b UREES 32. 2% 29. 0% 19. 5% 19. 4% 19. 4%
B ER 21.1% 13. 0% 6. 6% 7. 4% 8. 1%
% 8k B R 2. 2% 0. 0% 0. 6% 0. 6% 0. 5%
ROIC 50. 9% 28. 4% 15. 0% 19. 6% 23.3%

HIEFIR: Wind 7R, Bl LERTFL P & 50

2 8] BRAR/IR R

ot B A K S -

2022.10. 27
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SDIC SECURITIES 8] BedR/ BUk R
W 5548 A BRI Ao 4 (AR
% M % 4% 4%
(g7 L) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
XN 10,255.3 7,825.2 6,476.9 7,785.9 9,214.6 mkM®
ERE= NN 5,397.6 3,821.8 3,562.3 4,282.2 5,068.0 FHilfAEKE 121.1%  -23.7%  —17.2% 20. 2% 18. 4%
DI R 56.6 74.5 32.4 38.9 46,1 FAAENE K E 212.9%  -31.1%  —42.1% 19. 6% 18. 0%
e A 150. 2 196. 4 165.2 198.5 235.0  AAHEEKE 208.8%  -31.3%  —44.3% 19. 7% 18. 2%
&8 % 805.5 788.5 680. 1 817.5 967.5  EBITDA 3§ % % 170.7%  -19.5%  —39.9% 17. 2% 14. 6%
TR % R 708.9 707.9 777.2 934.3 1,105.8 EBIT 3k % 189.8%  —25.3%  —46.9% 23.2% 18.7%
%% R -498.2  -148.4  -209.0  -203.8  -229.8  NOPLAT 3k % 166.0%  —25.4%  —49.0% 23.2% 18.7%
F P BALB K -3.4 -20.7 -8.0 -10.7 -13.1  BETAHKE 33. 4% -3.5% -5. 5% -0. 1% 1. 6%
ha N RIEE SIS 83.2 17.3 - - - AR AMKE 24.5% 11. 6% 8. 9% 7.0% 8. 0%
EES w8 6.9 137.6 12.5 52.3 67.5
I R 3,730.8 2,570.8 1,489.3 1,781.2 2,102.7 Alig%
PETE-R B S &3 -5.8 -13.7 -6.3 -8.6 9.5  EA|E 47. 4% 51.2% 45. 0% 45. 0% 45. 0%
) & FR 3,724.9 2,557.1 1,483.0 1,772.¢ 2,093.2 &L AlEE 36. 4% 32.9% 23. 0% 22.9% 22. 8%
B P 430. 3 306. 3 222.4 265.9 314.0  HAlEE 32.2% 29. 0% 19. 5% 19. 4% 19. 4%
% A1 3,301.6 2,268.8 1,264.8 1,513.5 1,788.6 EBITDA/& i A 34.8% 36. 7% 26. 7% 26.0% 25. 2%
EBIT/#& Mk A 31.5% 30. 8% 19. 8% 20. 3% 20. 3%
Lk BEKE
(F7 1) 2022A  2023A  2024E  2025E 2026E BR#=A#HEHK 103 173 206 151 11
WP e 5,289.6 7,110.0 9,167.3 10,487.8 11,953.2 s & bt A B K4 72 89 87 82 90
A% P4 ER T P 2,151.1  1,905.8 2,151.1 2,151.1 2,151.1 A& % = A X 389 557 751 726 701
Rk 2,569.7 2,026.2 1,503.0 2,551.2 2,525.8 oWk JEH KK 77 106 98 94 99
)Rt E =2 - 12.2 1.7 3.7 4.8  ARAMEREK 51 56 66 61 64
AT S 110.7 89.6 178.3 91.8 230. 4 : W7 B A R H 586 874 1, 141 1,022 935
A 1,510.4 945.3 1,433.0 1,205.8 2,048.6 I A RH 230 339 391 316 269
AR T F 229.0 262.9 236. 4 242.8 247.4
T4 gk - - - - - BEIRE
%ﬁéidﬁﬂé’i’ﬁ - - - - - ROE 21.1% 13.0% 6. 6% 7. 4% 8. 1%
KA REA LI 277.3 260. 1 260. 1 260. 1 260.1  ROA 18. 1% 11. 4% 5. 9% 6. 6% 7.1%
B LY 2 e - - - - ROIC 50. 9% 28. 4% 15. 0% 19. 6% 23.3%
Bl & %~ 3,622.4 3,913.0 3,484.9 3,056.9 2,628.9 %A%
FEEIAL 1,072.5 1,330.7 1,330.7 1,330.7 1,330.7 4EHME 1.5% 2.5% 2. 6% 2. 6% 2. 6%
T H 473.2 465. 6 447.0 428.4 409.8 I A E 7.9% 10. 1% 10. 5% 10. 5% 10. 5%
HARAE R T~ 933.5 1,445.7 1,088.8 1,115.5 1,173.1 #FR % M% 6.9% 9. 0% 12. 0% 12. 0% 12. 0%
= EH 18,239.3 19,767.2 21,282.5 22,925.8 24,963.9 W4 % A% -4. 9% -1.9% -3.2% -2. 6% -2.5%
s % - 12.2 - - - mE/B LA 11. 4% 19. 7% 21. 8% 22. 4% 22. 6%
REAT RS 1,405.0 1,165.5 1,213.2 1,442.5 1,869.4 &4kt 7
RAT 23 - - - W AT 13.9% 11. 4% 10. 4% 11. 0% 11.7%
H AR 57 772.1 623.1 607. 3 667.5 632.6  RfEAE L 16. 2% 12. 9% 11. 6% 12.3% 13.2%
K2 - - - - AArE 5.45 6.86 8.06 7.93 7. 66
H AR R A 367.2 456. 4 388.3 404. 0 416.2  EFPHE 4.75 6.33 7.27 7.36 6.84
ol %] 2,544.3 2,257.2 2,208.9 2,514.0 2,918.3 A B ARFEAE K -6.48  -16.25 -6.13 -7.74 -8.15
b HPLFALE 47.6 30.3 26.2 19. 6 10.3  HafiF
MR 369.9 369.5 369.5 369.5 369.5 DPS(1) 1.80 0. 46 0. 46 0.39
R E 16,507.5 17,581.4 18,678.0 20,022.9 21,665.7  4H-frib# 20. 1% 0. 0% 13. 3% 11.1% 8. 1%
BRAERE 15,695.0 17,510.0 19,073.7 20,411.9 22,045.6  J& Bk &% 2.2% 0. 0% 0. 6% 0. 6% 0. 5%
ALAETXR I & Fe A ISR
(F7 1) 2022A  2023A 2024E  2025E  2026E 2022  2023A  2024E  2025E  2026E
A 3,294.6 2,250.8 1,264.8 1,513.5 1,788.6 EPS(x) 8.94 6.14 3.42 4.10 4.84
Her s A 16 Fe e 4K 362.0 486.9 446. 6 446. 6 446.6  BVPS () 42.35 47. 31 51.55 55.19 59. 64
&AL & 25.8 28.0 - - - PEX) 9.1 13.2 23.7 19.8 16.7
MR EH IR K -83.2 -17.3 - - - PB(X) 1.9 1.7 1.6 1.5 1.4
4% A -277. 4 -58.3  -209.0 -203.8 -229.8 P/FCF 28.1 11.8 18.2 19.7 17.8
B -6.9  -137.6 -12.5 -52.3 -67.5 P/S 2.9 3.8 4.6 3.8 3.2
VR F R -7.0 -18.0 -4.3 -6.8 -9.4  EV/EBITDA 13.0 1.4 10.3 8.1 6.4
%L’y’ri‘éﬁ L) 336. 1 337.5 309.5 -467.7 —614.3  CAGR (%) -23. 0% -7.5% 5.6%  —23.0% -7.5%
BEHEANAKRE  3,280.9 3,549.7 1,795.2 1,229.5 1,314.2  PEG -0.4 -1.8 4.2 -0.9 -2.2
&ﬁ‘ EHEANSRE  -4,671.4 -2,691.2 -232.8 52.3 67.5  ROIC/WACC 4.8 2.7 1.4 1.9 2.2
BREHSEALRE -742.5  -542.0 494.9 38.6 83.8 REP 1.3 1.7 1.8 1.3 1.0
R A FE: Wind R, BEIERTE TS HH
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O
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