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B R AT 2022 4R, 2022 IO 1358125, B HIE K 40.12%; J3E4
) 1.94 1074, FHIg£ 1.39%; Foik)a#44)08 1.56 1270, B THE 11.77%;
BIREA %76, VA4 AT R b3 K 16.34%. Fv9 % F LI\ 3.88 12T,
Bl H3g K 42.01%; J384%4)08 0.36 1270, Rl T 23.84%; FodF) 2804 4)iE
0.14 1270, BT 61.14%, 2022 4520\ 3) 40 Kok A Byt — 4, /N3] IR A
B, ARG Y RMARBRENE. HFRMBARIIRT A WKL, TR
2023-2024 4F5F#73% 2025 F&A|FAM, Tt 2023-2025 )3 F)E SR A
3.02/4.36/6.19 17t (BFuit 3.44/5.17 127T), EPS 4314 2.82/4.08/5.79 7T, %
BT PIE 2314 40.3/27.9/19.7 1%, & UE 41 /6 56— KLt By, T4
FAZIRS 2 AR B AR T 6, BNAF NS KRR, ST KRkt
BAF, hF EN P,

® W LS REFHEK, REBBRET L

ASHIN 8.27 17T, Fl3gKk 51.76%, RitiE&A 8.7 Z At HF Aiskse T AAL
Aty HF B 2.46 1270, Rl 78.43%, & ATk Sl A28
29.69%, 4T ApkAt K494 6.3 ZAF; TEALSHEICH 58114, Rk
42.75%, & ATsH L SN A 70.31%, AAEIRE A T EAA A £ 4 A
24 Ak, EPNG A EEEG. FARF S LA MRS TFAIT 5900

® Eik Al A H4 Ik, ADC CDMO 48R H 73K

Jesk Bk 5.21 127U, FlrIgk 24.97%, £FiTH4 3.7 10U, 4542k 2.09
e, fjEssld P bk 40.13%; 4)#2% CDMO Bk 3.12 127, Rligk
57.94%, &)z 3%k 4 &bk 59.87%, 4R 2 R4k 4 R I, ADC R B 442 100 4,
A5 B BONF] 3 K 84.58%, A1ER P A8iE 600 K, Rk 84.10%; A bR
HR, ADC L 5H =457 FREER T, ARuSRFRREK,

@ M [edR T FHufCIR RATFIH] . AFILI REFAH. 4754 B,

AR, 48 2o 1 F

MANRARE = a5 S RARED) 2021A 2022A 2023E 2024E 2025E

-2022.4.27 W (F 5 ) 969 1,358 2,040 2,807 3,762
YOY(%) 526 401 50.2 376 34.0
V2% AR (F 7 ) 101 104 302 436 619
YOY(%) 48.7 14 55.9 444 42,0
A% (%) 54.1 514 513 51.2 514
5 A5 (%) 107 141 148 155 16.4
ROE(%) 104 8.2 114 142 16.9
EPS($ % /7T) 1.79 1.81 2.82 4,08 5.79
PIE(/E) 63.7 62.9 403 27.9 197
PIB(1Z) 6.7 5.2 46 4.0 33
¥R Bk, FRIEAAT T
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2N 1EEEHMRE
B M 4TRmEE
K= Ak (8 FA) 2021A  2022A  2023E  2024E  2025E QEF)EER(FF ) 2021A  2022A  2023E  2024E  2025E
itk 1590 1823 1802 2738 3319 FikA 969 1358 2040 2807 3762
N4 1037 460 691 951 1275 FlRk 445 659 993 1369 1829
2 BRIk 146 337 0 0 0 BLHAR MM 3 5 6 9 12
bR e 9 14 20 26 36  FLHA 70 110 143 194 256
FAT kK 11 16 25 31 44 EIEER 114 169 245 331 436
B 352 911 991 1630 1873 LKA 103 202 275 376 500
HpeA %~ 35 85 75 99 92 MHEA 6 -1 -3 -16 -47
ERHFK~ 794 1775 1883 2018 2225  FEBAEMRK -29 -43 -63 -88 -117
ek dy 70 68 66 64 62  Htblksd 15 23 14 16 17
) & 3% = 230 623 738 871 1054  AAMEESHIE 0 0 0 0
PR 41 101 119 135 155  BEAKE -0 16 0 0
H A e RS T~ 454 983 960 948 954  FEAEMNE -0 -0 -0 -0 -0
K%t 2385 3598 3685 4756 5544 ik F|iE 210 197 320 455 651
R AR 322 822 640 1323 1543 Bk 0 2 1 2 2
K2 HtE AR 6 229 393 1030 1262 FAkshE b 0 0 0 0 0
JIL At AR B R AT AR 206 310 0 0 0 AEEH 210 199 321 457 652
HA RS G 1R 109 283 248 293 281 FiARAL 19 7 20 22 36
R 226 444 412 380 350  &F)H 191 192 301 434 616
KAtk 0 171 139 107 78 VHMRAMA -0 -2 -1 -2 -3
H AR f 226 273 273 273 273 VA BHEAE) 44 191 194 302 436 619
A et 548 1266 1052 1703 1893  EBITDA 208 269 434 612 856
VIR AR 14 12 11 9 6  EPS(7T) 1.79 1.81 2.82 4,08 5.79
A 74 107 107 107 107
FARNAR 1326 1634 1634 1634 1634 2021A  2022A  2023E  2024E  2025E
BN 419 574 859 1265 1831  AKEEA
P=Y-S:INEN & X > € 1822 2320 2622 3044 3645 LA (%) 52.6 40.1 50.2 37.6 34.0
RAGF R RARES 2385 3598 3685 4756 5544 AL F)iE (%) 411 6.3 62.9 421 43.1
YR TENE) 4 %) 48.7 1.4 55.9 44.4 42.0
KAVRRA
245 (%) 54.1 51.4 51.3 51.2 51.4
% FE (%) 19.7 14.1 14.8 155 16.4
LA RFR(B T ) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 10.4 8.2 11.4 14.2 16.9
BEEHALR 58 -240 327 -81 462  ROIC(%) 22.7 8.9 12,5 14.1 17.6
ZF)iE 191 192 301 434 616  12frakH
I8 P4 29 59 106 132 164 FF AAEE(%) 23.0 35.2 28.5 35.8 34.1
W 5-5% A 6 -1 -3 -16 AT ERARRE (%) 515 2.2 2.4 9.3 45
AR K 0 -16 0 0 0 AshkE 49 22 2.8 2.1 22
TERELH -220 570 -66 -614 247 HEhLE 37 1.0 1.2 0.8 0.9
Rtz ERER 52 95 -1 -17 23 EBiEfH
BRESDHALA -306 -713 214 -268 372 BH AR 0.6 05 0.6 0.7 0.7
FALH 288 581 216 270 374 RMRHK A E 8.6 5.6 0.0 0.0 0.0
B -20 54 2 2 2 AR R AR 35 238 6.9 0.0 0.0
AR R4 R 2 -186 0 -0 0 BRI ()
EREHIER 1007 360 -45 -28 1 HRORA (R 1.79 1.81 2.82 4,08 5.79
43 I 71 223 164 638 232 EHREENEARIWEE) 0.54 -2.25 3.05 -0.76 432
KA 0 171 -32 -32 30 BMAEREORIEE) 17.03 21.69 2451 28.45 34.07
3 R 3 Ha 19 33 0 0 0  fHfELb#E
FARNARIG o 1089 307 0 0 0 PE 63.7 62.9 40.3 27.9 19.7
EERIA K -29 -373 -177 634 201 P/B 6.7 5.2 46 4.0 33
P58 iR 752 578 67 -378 92  EV/EBITDA 54.1 454 27.9 20.4 14.4
SRR R FRIEABER P
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GEAHRIZ A HE L MERPE). GEAZBIMBTHE L HER LT (KT &TF2017F7ALHAE
R EH, BIE LRI, FRIEATFIAIRGEF A ARL (FHAE ), BB i n3t-F 4 4k ) AR L iE A
QAL K AU A+ LI FE AN AL 6 HCA. CoMg-EBIFH. BEHEE LT EANSAZ
A C4. CH8Y-ZBILFTH, HBUH ML, F2MR. BISRAE A RAFIR A 49154715 &

B oz PR T35 AR G9IR B, BB RAME, Mg iw! BRfHEL TR S,

AT IT AR

R AR AIRE A BIEE RIRE G A AR AT IR R TAEA A BUARAE, AFFRIRAE F X TAEATRAT A KIEFFTA
RAGIE %o T RRSATA T AN AIE. 590 R & AIRE 49 5T VR RIRAR BN 69 4F F) B & @48 09 R 2 A2 74
ML B P RA SEE R ABRTITIRAE S I (R 8] 6 B . BTA AR AT I R AR AR ARAE A AN 3R M 49
AT =35 R8s, 1h, LR ARE T R HEFTILINEH LERREGIEA.

BRERF LA

#4 WA

kA (Buy) FritAast % -F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 A 5% ~ 20%;

%k (Neutral ) Ft AR T ) £ IAE - 5% ~ + 5% A K B,

MHF (underperform) | FRiHART 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

TP | @bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILAAH T

A ¥ (underperform) | #it47 k55 F #4K 7 3% & 3.

Bk RBAFEAVIRE BB 6~12 /N AR, GEAARRT TR RIS IRk R I, b A BRI P
R 300 F84%. BRAEIREA BAFRI. FTEZBIEIREH Z RIS (AT EE b AR ) M AR 4 (4
ST S5k ARG ). R IRACR IR RO ATE 500 RN 564040, RAVERIRERE, T RHEAB LA KA RF)
8P BARIEPAFEATE, RAVRA G RADSIPRAR R, RTRF AT BFH EARH £ HIEAa)R
EIETFAAEIREL, e ST CEMAR 0T 27 e RE., A4 2 ARERIRE, AR
TEIE 5T 8, TSR FER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR ITE T BARIL, FRUBILT R A4 R E KRR RIRE R o SA 1548 7 o BARA
A SR, AR RTARAEFT 5 BAE SR 95 A A RS
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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG T BILAAERUR AN 8] T A AR 4 B 6 P10, AR T8 69 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
F) BRI TR, EAETELT, AR T 6915 B3R AT RGE 69 F LI M ARSTHEAT ARG 3T, BAEFT R
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFLEFERLFOELTTAL . 3T RIFA RIRE T EAEARIATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.
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odk: EETIHAH R KEL788F HRE AL BT ik FI|FiEE R A WIK20305 FAEL T 1S
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Bl Zm: 200120 Wl Z: 518000
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