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NENT 2023 FEEIRSE K 2024 F—Z=ERE, 2023 F£EUL 2.05 27T
(yoy-29.69%), 31157 iE-1.28 {27T(yoy-425.90%), NIF/FITEEFE-1.34
{2 7T (yoy-476.11%) ; FE F =E -6.55%(yoy-50.96pp) , 1F F =
-62.41%(yoy-75.81pp) . FATCEM I 4R NEE FIFEZHMBIMNEFRRF T,
ERNERAEETUTHFEFEARE, UREERAKXRIEK, 2024 F
Ql EU 0.60 127T(yoy+93.48%), |3 $FiE-0.42 {Z7T(yoy-32.85%), #3E
[FI381%FiE-0.47 127T(yoy-42.12%); FEFIZR-20.82%(yoy+0.64pp), 1FFIZ
-71.00%(yoy+32.30pp) o

o REEMN

> FRiEEENNEES, RRRABEINK

2024Q1 RNENHEEMAZE 1931%, BEHEAEN 3351%, HRFERES
23.14%, 2023 FELTNHEZER RS 20.49%(yoy+10.10pp), BEZEREXRA
31.03%(yoy+11.86pp), WFAZRAAZR 24.86%(yoy+12.90pp). 2023 =K%
BRIAFEETFEERAEZ LT . HEALFLEMKIRAN .. RiRGREE
YNIBEREL

< CROMER#EEK, como I IAERseit L

NaE 2023 FEEARTT CRO WESLIEW 0.79 1275, EIECIEE 20.56%,
cDMO M SZRIBE M B BIEH BAKEFE .. AAVEREIATT . CAR-T/NK g
BT . FHER mRNA SZNEHAMIE, EE 2023 FATCHEIEFSL
393 IND #ibi4 32 IN. 4B SEE AT cDMO B E#ET 330 I, #
EITEEBIS 2.5 1275,

< Hig@B g, FaRBiETRRER

BRIAT BB oMp ERE AT EH A4 7% 15 5%, 50L. 200L. 250L. 500L.
1,000L. 2,000L AEMBHNLEEZTIZ A%, WETZ4E 5%, 20 5%
BRI IATE T A INE — BiEB S FTEEE T 2023 &£ 9 B IEREA
BT, UEEASRERFIMEAT T RMM DNA B NDA BI—uhTX
CRO/CDMO fRIRF .,

BRI

ZER CODMO WSBRE | ITREME . B XGE AN, AT
INT) 2024-2026 FEWWN A 2.52/3.04/3.71 1275 (J& 2024-2025 FAH
5.64/7.94 27T ); VAR EF)E9-1.26/-0.58/-0.15 127T (J&R 2024-2025 £
79 0.72/1.03 127T ); XFRL EPS F9-0.19/-0.09/-0.02 To/B& (J& 2024-2025
F/90.15/0.21 To/8% ), EEA B TR,

RFEIRR: TR KARTRE, KITEREIT SN, CERRER RIS

B, FRERMRRIE, BOARRER .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 291.30 204.81 252.05 304.09 370.99
) 14.26 (29.69) 23.07 20.65 22.00
EBITDA(EG7T) 58.96 (82.32) (59.90) 50.60 108.14
HEBATENIEERTT) 39.03 (127.94) (125.64) (58.23) (15.27)
B ®Y) (28.07) (427.84) (1.80) (53.65) (73.78)
EPS(7T/A) 0.06 (0.20) (0.19) (0.09) (0.02)
HEE(P/E) 83.78 (25.56) (26.02) (56.15) (214.16)
MIEE((P/B) 151 1.59 1.64 1.69 1.70
MEEP/S) 11.22 15.96 12.97 10.75 8.81
EV/EBITDA 136.42 (62.74) (54.23) 64.97 3251
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,243.84 657.05 566.35 519.57 475.27 Bl A 291.30 204.81 252.05 304.09 370.99
RIKTER YRR RTUER 77.81 69.20 39.12 97.41 69.15 Bl A 161.93 218.22 247.69 243.80 253.44
FRAT KR 6.71 6.47 9.95 6.56 9.86 Bl e RN 0.27 212 142 244 253
= 65.65 80.85 74.58 86.02 74.60 HEER 30.26 41.97 33.27 25.54 27.82
Eift 53.24 94.12 69.90 82.17 77.81 BIEEA 55.85 63.55 51.04 31.63 27.82
B 1,447.25 907.68 759.90 791.73 70670  HKEA 34.83 50.92 50.41 26.76 27.82
KERRAUR &R 4222 66.92 82.12 92.42 96.72 55 A (27.45) (16.20) 14.72 35.17 4216
EERr= 197.84 1,045.86 1,388.22 1,353.06 1,317.35 B /ASFRREIR% (3.05) (14.36) (6.74) (10.02) (8.38)
mETRE 573.01 346.32 611.42 508.92 77512 NRMETERER (0.01) 0.01 0.00 0.00 0.00
TR 51.29 55.49 54.76 54.02 53.28 BB RKER 230 (1.17) 0.57 057 057
Hity 160.99 161.44 129.24 11591 101.59 Hitg (5.33) 15.19 0.00 0.00 (0.00)
EmpAE=ELT 1,025.36 1,676.04 2,265.76 2,124.34 2,344.07 BEWRE 4171 (155.45) (152.68) (70.70) (18.43)
Br=git 2,490.08 2,603.49 3,025.66 2,916.06 3,050.77 FAlSMIN 0.08 0.10 0.09 0.09 0.09
FIERMER 0.00 0.00 523.00 512.50 696.80 SN2 0.16 0.26 021 021 0.23
RS E=IE R BT TR 119.24 22850 211.44 180.71 146.90 F {8 28 41.62 (155.60) (152.80) (70.82) (18.57)
Hits 48.12 50.63 56.60 46.48 57.18 FriSHe 2.60 (27.79) (27.29) (12.65) (3.32)
bz dc=yay 167.36 279.13 791.04 739.69 900.88 R 39.03 (127.81) (125.51) (58.17) (15.25)
KEER 44.41 14422 150.21 150.30 138.90 DERRIRES 0.00 012 0.12 0.06 0.01
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 39.03 (127.94) (125.64) (58.23) (15.27)
Hity 87.54 86.73 87.14 86.93 87.03 gl (T) 0.06 (0.20) (0.19) (0.09) (0.02)
E3 k=1 131.95 230.95 237.35 237.23 225.93
mEET 318.88 545.12 1,028.39 976.92 1,126.82
DEERNES 0.00 0.12 0.25 0.30 032 EEMELER 2022 2023 2024E 2025E 2026E
B 493.19 647.43 647.43 647.43 647.43 mikgsh
BARRIR 1,585.48 1,445.34 1,510.01 1,510.01 1,510.01 ST oN 14.26% -29.69% 23.07% 20.65% 22.00%
BiFES 9253 (34.90) (160.54) (218.77) (234.03) EFE -31.40% ~472.70% -1.78% -53.69% -73.93%
Eift (0.00) 0.37 0.12 0.17 0.22 HEFEAEEFE -28.07% -427.84% -1.80% -53.65% -73.78%
BERMEET 2,171.20 2,058.37 1,997.27 1,939.14 1,923.95 EFIEEH
RRFRRIERS T 2,490.08 2,603.49 3,025.66 2,916.06 3,050.77 EAE 44.41% -6.55% 1.73% 19.82% 31.68%
bl 13.40% -62.47% -49.85% -19.15% -4.12%
ROE 1.80% -6.22% -6.29% -3.00% -0.79%
ROIC 5.49% -17.32% -8.08% -1.48% 1.00%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 39.03 (127.81) (125.64) (58.23) (15.27) il 12.81% 20.94% 33.99% 33.50% 36.94%
HrIRHEHE 24.06 36.02 64.58 66.09 67.65 HRRER -54.63% -24.02% 6.14% 8.20% 19.60%
W55 #: R 282 6.86 14.72 35.17 4216 st 7.84 295 0.96 1.07 0.78
KEIRK (2.30) 117 (0.57) (0.57) (0.57) EREALLER 7.48 2.69 0.87 0.95 0.70
S| (108.86) (73.45) 50.67 (116.63) 26.89 Eizgkh
He 66.67 67.09 0.12 0.06 0.01 Il SINESEE 2 5.46 279 465 445 445
LE ENER 21.42 (90.12) 3.89 (74.11) 120.88 FEREEER 531 2.80 3.24 3.79 462
BAZH 547.38 677.64 670.90 (72.10) 297.30 SRR 0.16 0.08 0.09 0.10 0.12
KEIZ R 26.38 24.70 15.20 10.30 430 SRR (573)
Hits (1,043.36)  (1,303.89)  (1,356.83) 134.66 (598.43) SRS 0.06 -0.20 -0.19 -0.09 -0.02
B R EINER (469.61) (601.55) (670.73) 72.87 (296.83) BREAZENER 0.03 -0.14 0.01 -0.11 0.19
IR (27.79) 121.11 511.72 (45.58) 13159 BRSR~ 3.35 3.18 3.08 2.99 297
RN R 1,214.51 14.48 64.42 0.04 0.06 HEKE
Hift (93.84) (1.47) 0.00 0.00 0.00 HEE 83.78 -25.56 -26.02 -56.15 -214.16
EREMER 1,092.87 134.12 576.14 (45.54) 131.65 mER 151 159 164 1.69 1.70
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 136.42 -62.74 -54.23 64.97 3251
I & HEINER 644.69 (557.56) (90.70) (46.78) (44.31) EV/EBIT 176.89 -47.42 -26.09 -212.18 86.83
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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