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2B HAS B EH KA NAASK R SANKIT (TABOO8) F 2021 412 A 1 B3kt b

W, % 5RAGE PKAFIEARML, WERFK, ®otftaREsEmmn, ¥
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> CDMO 4R X K&, NIRHALALEHE:

T 2021 FL¥SF, RHFSHNEEERARARG T EARTATRMLYE, ANF)
CDMO fR 48942 4% sk A £ BRI, FIAN 1166.8 7 L, Rl LA
329.8%, 48 IA M SABIE L 7 Fai K 69 B AR B AR ADC K42 % 149 A
E5ATRE A, - CDMO db H 4R R BB F BAR OB K 1, Ut A RIUF2 8 ¥k
B0 AL AR A IT R RE T ALBAE . BB N 8] KR K809 #5452 TABOOB #9 3%
P, - E) B ATEAMA B COMO k%, R Bt #4745 A Beg 08 T4F, S8 FF
¥547 K VA ADC 9 72 .69 CDMO Sk 4-#LA%, RBEH4545 € AN, #F K B EA 5 CDMO [
AR S AR 2] B AT 26 69 ADC 4% &.49 CDMO 2 8], Ak dlast—F i k4 40
e Fa A J AR R K Fahoif COMO 690k 45 R, & B FK AN 8] b 44645, ot
AR CDMO dk 4-F & A B BT 093G K3 77, A BRI, FUTHAFMANTE
21L, AERAZUSEHEEHEK,

> BRBELTENRL, BARH 6.04 3T

& AF =TSRRI ET, LR CDMO 469k £ &, LEfishtds
SRKRAE, KNI E] 20212023 FHAS A AARKT 0521271, 3.391C,
54217, EPS I AAK T-0.39, -0.12, 0.1 T, £ FIAEMIER EVIRLAAE
A, T8 BARIMH 6.04 H T, 3 2023 F EVIKAH 6.7 45, BHIANH 50%
By LK E R, SFENITR,

ARTEA A 2019A 2020A 2021E 2022E  2023E
ERIE 453 225 51.9 339.4 542.4
B rb3g K (%) 15.5% -50.4% 130.67% 553.9%  59.8%
b E AR -299.3 -288.5 -237.6 -74.2 63.2

B s K (%) - - - - 185.2%
HF)H E (%) -660.6%  -1282.8%  -457.8% 21.9%  11.7%
% B A (L) -0.53 -0.48 -0.39 -0.12 0.1
PE@4.02HKD -6.19 -6.83 -8.41 2733 328
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Bos BB KB A EKX, 414725 CDMO/CMO AR3RIE K R % :

2021 Fn a3 LT =R B AR KA NI RBEIFGRES A, HEF, 1) A
3] B ZAF K 69 W AR R FuiE SHR AN RIT (TABOOB) 5 R A 258 PK 4F4EABA, 16 K
FR, ZhtAe IR F EANNL, KA TR I 2R AT 2 A P H IR ALy AR
RJE, RRTHATFESF, BN A A ZFRGEEI-RXNRSERARAAL
FEANKIT, B AR T AEARIE F F B B TR AE = R A . 2) NS 05— A 2K
2% E g3 v iz i (T0Z309) 5 AL ARtk s R P 3% 54 £ 5, TET
BRI XX H =K, THATR) M. 3) BEER T #5857 (TOM218) £/ 5] AR 1%, [E
R 2h Ak B A 7 R 8] 3| 3R89 — KA B A A & L E R Ao e B 09 TR MR S 49
B, BRARFEMNBRPESSRAEE G EEO—ATZHRE, Bib
TEJEE AT R R H 438 5 093035 T, TOM218 A E K3 K% /1. 2021 & ¥4
/X 5] CDMO/CMO k- 4-da N K h& E 38 K £ 1166.8 77 7, FlH3gK 329.8%, # & ik
B8y 50. 5%; AL R AN 594 77 L, 4 b BARBIEY 25. 7%; B T 5] Kk
F oA Z 424 COMO FR 4, RS AN S 69N 427 77 L, B E T I
£ 18. 4%, HAbdk 4R35k T 2021 S EFF 5K IALN 125 77 7T, CDMO/CMO Ak 4 a9 1
R I8 KAFE T o 8] £ B F o 3k 2 Fa A 5y Bl Bt A K ADG 25 4 #F & B = db AR
Bro BRT/ANS AR RBET AR —) K2R BB LA &6 —sk XIR %,
F A S 1B IR LA KB AR AR T %69 ADC HK-F4&. & T ADC 254y 89 4%
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REEEGREL, B3 AR/ CDMO/CMO ATk iR RAEHIcF K&k A T4
VEIKAFGYIT ., AR ARAGIERE .

S RS R AR 2 S HT K AR

F 2021 F L¥ 5, AHEFZHR A LB A RKG T EHRA~ LY, 23] CDMO
IR AR R A T BANKRR, FHILN 1166.8 7 L, R L 329.8%, /34
AR CABEIE T EFasl K AR P A R ADC 24 S Aty A 047k, &
CDMO b 4-1R AR 284 & BB a9 Kk /1, U AR IUF 2 8] FI0 2] 7 Ak AR 6997 2
HETRBE, WA N 5] KR KR 09 3545 A% TABOOS a9 3k 4k, /8] B AT EAMAR
B CDMO 3k 4, BEF#kiT4 A A T4, N8 2T 45 KL ADC A 32 5 )
CDMO - %-#LA% , Bl BHI545 & A N, #F K B FA 5 CDMO H FA KR <2 A 2] [F) P AR 22 69
ADC 4¥ & &9 CDMO 8], A kA Sl a#t—F 4 KA F AR F AN AL K Y KFodmik
CDMO &9 3k % K &, & A% I 5] 4545, Ft Kk CDMO Sk 4T iR A 2 8] 31 69
WK, WHDRIAEMAE, TAFINTR 21T, KA PRERFSE
Ko BB SR E AR T AERERIEES, B a g a9 KR4 5Lihe4
B RGBT LA, HFRIZIRZBZTHET NG K & AR BIEALUR A
FRE, EAH T VA 2B ol T Ak TABOOS i & ik s 09 = fE R B B d . VAR
AR A T 47K ADC % CDMO - 4-#L4%, B 77 E ) COMO 47455 7% %), 7 B M
AABE D, BN AR RS, AT UABLE 18A R A6 R4, LA RAF
R EA . BRI LG @, it 2023 F, B -Fia77 HER2 Fat JUARJE 69 3tk
BEMEL 4 TAAOL3 & L7, Baias LRl R arEHLY, B
HEFHEN 70 5 R EFRL T S AELIZR BIRAI T, B T877 854 %
X BEH % 69 TABOL4 &9 AR Ws R =3P i 3R FDA 57T, NS ARAGHHFRE
& FREA) AR A e B ALK BE 3% B, IR T ADC 894 | A = & 18] S+ AR AR By ADC
PIRA T LA F X, B AT, 25849 ADC JRI& &~ AL A #L 7T X $] 1000g £ 3000g,
ADC 1] 7| 4, /= A 7T i& 2|43 10000 £ 15000 #, ZH40a95F & 5 7 30 A & 5% 69 £
.,

BREBEEZLTENTE, BinH 6.04 B :

M & AF =3 SR L7, CDMO S 409 bk R &, L8KA2 K K&kE&, it
8] 2021-2023 SFABRASHIAAR T 0.52 17T, 3.391¢C., 5.421¢7x, EPS Al A
R M-0.39. 0.12. 0.1 T, A FHAMIEA EVIKNEL, 47035 BARMNA 6.04
A, 2023 F EVAAANA 6.7 4%, 3t 2023 5F PE 4 604 1%, BAMA 50%
ay LAk =], 4P ENITR,
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BAL, MHFEMEI2AA

W 4547

AAA, MHFRKEI2A31H

[N 39.2 45.3 22.5 51.9 339.4 542.4 BARE A

A (6.0) (11.3) (7.0) (9.8) (67.9) (108.5) ESEUE ()] 84.8% 75. 0% 69.1% 81.2% 80. 0% 80. 0%

24 33.2 34.0 15.5 42.1 271.6 433.9 EBITDA 4] (%) -564. 8% -534.7% -1141.0%  -389.0% -10. 8% 20. 6%

LRI ON 1.8 14.1 3.8 0.0 1.0 11.0 A E (%) -684. 0% -660. 6% -1282.8%  -457.8% -21.8% 1.7%

PX kit (38.9) (31.5) (26.0) (8.8) (39.0) (62. 4) ROE 145. 4% -34.9%  -49.5% -35.9% -8.9% 6.3%

Bk A (54. 6) (95.1) (46.9) (49.2) (110.0) (115.5) ROA -39. 6% -29.4%  -45.0% -28.1% -6.7% 4.9%

%% BA (237.2) (269. 6) (288.7) (234.6) (69.9) 77.8 FiE AR

W4 & (2.4 (2.3) 1.7 (2.0) (2.2 (2.4) SGRA/HCA (%) 139.3% 209.9%  208.4% 94. 8% 32. 4% 21.3%

Z;R%/A\a FERALE (%) 0.0% 0.0% 0. 0% 0.0% 0.0%  -15.0%

Lo €L (188.7) (191.1) (235.2) (218.7) (203. 4) (189.2) B8 I AT F (PR ok 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%

AT B A (268. 3) (299. 3) (288.5) (237. 6) (74.1) 74. 4 75 B R A 124.8 296.0 612.5  1,086.8 343.4 261.6

P8 AL 0.0 0.0 0.0 0.0 0.0 1.2 B AR B K 0.0 0.0 0.0 0.0 0.0 0.0

iﬁ:”“ﬂﬁ 0.0 0.0 0.0 3.2 0.0 0.0 K3 R 190.2 204.1 225.1 563.8 189.9 118.8

A FEA 0.0 0.0 0.0 0.0 0.0 0.0

% F (268.3) (299.3) (288.5) (237.6) (74.1) 63.2

A7 V8 B A4 15.7 27.4 32.1 32.7 33.4 34.0 W %K

EBITDA (221.5) (242.3) (256.6) (201.9) (36.5) 11.9 AR R 1.3 0.2 0.1 0.2 0.3 0.2

HK BN/ R 0.1 0.0 0.0 0.1 0.3 0.4

BN (%) -24. 0% 15. 5% -50. 4% 130. 8% 554. 0% 59. 8% B/ RA (3.7) 1.2 1.1 1.3 1.3 1.3

EBITDA (%) -139. 6% -9. 4% -5.9% 21.3% 81.9% 406. 2%

HALE (%) -80. 4% —11. 6% 3.6% 17. 6% 68. 8% 185. 3%

R AR AERFT R

BAA, MEFEEMEI2AE axL, WHFEMEI2A31H

B 256.8 539.2 225.5 68.1 200.5 353.8 & A0 (268. 3) (299.3)  (288.5) (237.6) (74.1) 63.2

2R 2R S 17.3 32.1 0.0 241.0 241.0 241.0 A8 5 e 4 15.7 27.4 32.1 32.7 33.4 34.0

. 20. 4 25.3 13.9 80. 2 176.6 176.6 EEEFL 21.4 (32.5) (19.7) 25.4 (32.7) (42.2)

R #h

e 3.1 15.3 8.1 50.0 77.7 77.7 gism@ 54.4 53.1 13.0 1.6 0.2 0.0

HAb R~ 2.1 2.5 0.9 1.0 1.1 1.2 FEIALR (176.8) (251.3)  (263.1) (178.0) (73.3) 55.1

AR 299.7 614.4 248.4 440.2 696.9 850. 4

IS vl 294. 4 300. 2 290. 4 299.1 308. 1 317.3

N 83. 1 102.8 101.6 104.0 106.5 109. 1 g Sisd (78.2) (37.3) (22.2) (22.6) (23.1) (23.5)

. 377.6 403.0 392.0 403.1 414.6 426.4 jw‘&'ﬁ’% 31.1 (13.8) 34.7 81.9 64.0 40.9

BE 677.2 1017. 4 641.2 844.2 1112.5 1277.9 BEEHLER (47.1) (51.1) 12.5 59.3 40.9 17.4

R R 75.1 146.8 52.7 53.7 54.7 56.7

AT R 0.0 0.0 0.0 0.0 0.0 0.0 A E 67.1 57.9 (61.7) 90.0 66.4 63.4

HEIGRAT ST K 0.5 60.0 0.0 0.0 0.0 0.0 AT 391.9 542.0 0.0 3.0 4.0 4.0

JAesa I Rt 74.6 86.8 52.7 53.7 54.7 56.7 B8 0.0 0.0 0.0 0.0 0.0 0.0

. 786. 6 12.3 6.1 129.0 229.0 229.0 jm‘d"ﬁ’% (1.5) (16.9) 0.0 0.0 0.0 0.0

KAARATIE I 0.0 0.0 0.0 120.0 220.0 220.0 B EH AL R 457.6 583.0 61.7) 93.0 70.4 67.4

S 786. 6 12.3 6.1 9.0 9.0 9.0 ;’j”{’”’ (1.5) 1.8 (1.4) 0.0 0.0 0.0

7 861.7 159. 1 58.8 182.7 283.7 297.9 e T 232.2 282.4 (313.7) (25.7) 38.0 139.9

VR FARE 0.0 0.0 0.0 0.0 0.0 1.0

E AR AR (184.5) 858. 3 582.4 661.5 828.7 1006. 8 A e 24.6 256.8 539.2 225.5 199.8 237.8
MAHHALE 256.8 539.2 225.5 199.8 237.8 377.7
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E T E FREE AL A TR 8] 897 8] o ARE P 8912 B3 R R T RAVAA TR AT T4, 2B TEREZ L (F
B) RHE KIEMA T X AT 869 AP R T M A AT ARIE . ARE PO A, ELFHRERTESLEZA,
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B RIAIRE AR A9 BARIZT B 49, W 5 RIVARAF R FE K, HALAT IR 3 T A s ST AEAT A BGAS AR 75 SR AZ T4
M, BRFE R Y3 ARE PS4 LTSI, A ZFHACH X F I AITARERS, ZTE AR
PEARED RO BEHATHEAT R EAT, HBFES AR T B, MWHRUFdFe K, A Fnt
Ab B ) 69 B AR B R AL A ARE TR — B R, BLIEREL (FB) B/REXKBKAR A RARIEFT
(e

AREZLGMITPEAREFRENIAMHFREKXRF . ARETHGZT L., IFHERAALA AREH A B
A A FWT, ZFEL, IFEARMNAE BB TR 2R, AR, BTtz (FE) TRAEAH
H5AMBERERL ., AR — L 7R IR

AREZLPMTTRATK SR LIEAZL (F) EF . HEXHAR. AR LFARRERRE P
A3t 7T RE St AR BT A A9ARGYIE R R A2 R T A 69T G MAE T A IR R a9 AR R F /AT S Rk
itit. XAMLEIH RGP TR ESIIT L R AR THKIEA R L e T L6 AR, A, HE, ANF
MEABREIT—EK, MR HRERETHLETRH AT X T LA ARG IE R R A2 sk TR A K K& it
K RIFD o

EHLiEAZL () (9HEAR. LHAR AR LF L AL TRARETRRBILAARAE. KA RE 49
Mz Ema ki@ AEREAREELREBR—BYT FFi A/ XA H N 0. BLIERZLZ (FB) LA
B REBGIREIT A B ZITEHOL S, BABETIEA RS GH F I, AR TAR I F
W 53R T A Ak 2 B 5 RIRE P 69 & LR — BRI B R

RAEFATHY, AREFAHTI AKX TR BER A TEEN, TEGLEG RN R EAEH B G DR R
To HAMTRABLIPRAE, AT T 69 DR FF VAR .

AT R BT AR 8 TR ST % R K T A8 2 69898 o AEFTB X 89 T AL T A B & R vl BT FU 69 =1 3R o

RIS R E R ARE T IZBRASINA A N IR 2R 4E T R H AL T ok SRR AT M 2 R b, 4% F
Bk T FB R, R RRRETEAFEATHHARTO R, K. e, Nk, THHFRLLTHE
o Xk A 8
47 % 9

HFEHTHFEALT, BLIEAZL (F8) TREARETRANGELZIRFRETLHXEZRIRS
XF. Ak, BEZERLFEINBTIEAZEL (FB) A/ REMEAR TG R RIRE V5 B 69 1 F)
B R

RIREG AR A B LIEREZR (FB) ik, K&EHEFT A F AN AT AT K48 K. $0R
ZH. FIBE. KEXRGI A
SHT R B 9

AALEHEBER AR THFOEMB—FLIEARBEE L. AAAHBORLEE, B, B0 LA
B, AREFWREARRET AANF AN S, AARTEH, RE, wWEREE KRS T LIRIEREE LR
B LR AR 8] AKX B AT K A AME,
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