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a-1,6-EHEESEFHRMRRAESZHEAH L695 \%57#@0 :Viﬂ" kR
ik, SMERAF RS, BA RIS E A G RN, BT EREA
BiEkEoHA, XTHEREALCEAKRLR S &% KkE, REZAHY
BB 09 F A A,

-6 -
HoF ARG — A A E B



] & JiE 75

= B pe
SINOLINK SECURITIES I E)R B

kiR A2 HHRAREARAS, BEIERTTH

m % Market Research Future %+t, 2018 F4A4 KK £ FH T A& 18.13 ¢
%7’@, AREFEROREELATRY 1 ek, AP PEHEANEFHES
SR E ) 3000 o4, A THEREE., RES T L LR, it 2018-
2023 #Afkﬂi AT SF3 8 A3k ik 7.23%, MUK ETUHRLERAE

XA B PO ERERE L, £ HPMC I & 24T X A T4 E AN S An
ERESE, HPMC K# 2019 FA4RTHAEL 491 L€, HEEH
1400 1e4s, FMHEFI L 20% 4 45 69k B8 K.

B 11: 2RETHRHZZEKR (BFTEL) BE12: KEZRFTEZAREER
= Pharmaceuticals Health and Nutrition — m Others = Pharmaceuticals Health and Nutrition = Others

2000 -

0| ] ]

1000 -

o III III III

0 T r
2016 2017 2018

%% : Market Research Future, B & iE#4F 7HT %% : Market Research Future, B4 iE %4 AT

B AFRFEILERA, HPMC REMAE T 2EPARN., £8. AT H,
Emmiw£maAQ%Cmmwd5%Tk$Aﬁ% yEn, 2018 F4H
45%, HxREPE ACG Associated Capsules, 295 12.1%, B ATH 4
EHEZHFTHETAEER, LEFRBRMGHE T &S TAET 52%.

22 N AU RE Y, RARKEKE
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5
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B b 25 S F) E ARG 4%AY (3%-5%49 P RIE) bl 454, 2018 FE A 25
R ARG G MAELY R 632.54 1L, ARABATIEAT ZLIZFAM, 2020-2025
& R AR ThAE A R RE ) T 2025 £, REH
) % AL R 5% 1000 12 7T

_9-
HoF ARG — A A E B



] & JiE 75

=1 2 pe
SINOLINK SECURITIES I E)R B

B & 18: KBZFHHTHHRABZHEK

— 7 3 A MR
1,200 - - 25%
1,000 - L ou
800 -
- 15%
600 1 .
- 10%
400 -
)
200 - e
0 - - 0%
ORI I T S TR TR FR FR FR SRR S 3
% ¥ ¥ ¥ > > % > Q " "V %) ™ \2)
I 2 U S G S S A N LR G N AN

KR ATHEE LA RIE, B ALK AT

W AR AR AT ARG T AR R T, RE T B HALR T KA H A
ALRVREKE. A . FRORE. 1,2-A 8. PVP. R
AP RL%EE (HPMC) . MR £&E. HPC. L. KRBT LT oot
2% 500 #%, 12R) £ EH (A2iL 1500 &) | B8 (A8 3000 #) Aarb4n
£ &%, HEMRBY, TRLXREH RHEATHORERE T E K.

_@flg:ﬁﬁfﬂ£*ﬁ§£ﬁ§ﬁ##

o "\\
ke, )

//-” Y v -\\
< |
o~ /

ll h

L ot ERRARBTRR g
If‘/

RELGRRE FA R R SR

REGENESRFER lé;sii_s. 9004-65-3]

B E PR R (CAS@I: 9004-65-3)

/’I- Ca N
| Ao b ’ / 3 |
@ ey &
- (™™ ,

RSB E[CASHI: 9004-67-5] \{:‘ /) ZRFHR[CASHNIG: 9004-57-3)
-

SERERRREFRAEY [CASHT: 9004-65-3)

KR NEAER, BEIERF LA

B ZRAPEASGEZRBMEASNAERROBRNHEHZ —, LIRS AR
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Bt HPMC 48 A R ARF KM@ 4 F 25 RAaAE, TMUT AAER fl. Bk 7).
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METHOCELE 1820  280~300 020031  75-120  s8~64 ° > & 13 30
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= . IPARE TR R A A Y, EF RIKREA 2%-10%,
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ik mamak, EAENESBRRLTRT, R—FHRRGHER,
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I PN 651 913 1,113 1,440 1,836 2,158 %P ke 100 77 190 214 276 325
HRE 40.2%  21.9%  29.4% 27.5%  17.6% R & &5} 152 221 272 317 404 475
EX=RIT.5: 9.3 -510 -682 -740 -895  -1,148  -1,346 e 127 154 148 155 198 232
% #f £ N 78.3%  74.7%  66.5%  62.2%  62.6%  62.4% Bk s 30 29 19 26 31 35
EX 142 231 373 544 687 812 R 409 481 630 712 909 1,067
% #f & A 21.7%  25.3% 33.5% 37.8% 37.4%  37.6% %.& 3~ 36.9%  36.4%  42.5%  40.3%  42.9%  45.1%
B A H A e -8 -6 -10 -17 -18 22 LSS 9 9 9 9 9 9
% #f & A 1.2% 0.6% 0.9% 1.2% 1.0% 1.0% E R 549 706 740 953 1,110 1,195
k-3 -25 -32 -39 -50 -66 -80 %.4 3/~ 49.6%  53.4%  50.0% 54.0%  52.3%  50.6%
% #f & A 3.8% 3.5% 3.5% 3.5% 3.6% 3.7% T 7 95 96 93 93 93 93
&2 %R -47 -56 -84 -94 -117 -136 R AT 699 841 852 1,055 1,212 1,296
% #f & A 7.2% 6.1% 7.5% 6.5% 6.4% 6.3% %.& 7~ 63.1%  63.6%  57.5%  59.7%  57.1%  54.9%
o5 K % R 0 -36 -46 -58 -73 -86 fE&H 1,109 1,322 1,482 1,766 2,121 2,363
% #f & A 0.0% 3.9% 4.1% 4.0% 4.0% 4.0% 48 3 3k 179 n7 143 207 273 206
&AL AT A)E (EBIT) 62 102 195 326 412 489 R AT 2R 12 219 199 255 327 383
% #f £ KA 9.5% 11.1%  17.5%  22.6% 22.4%  22.6% H AR 32 39 54 51 64 76
w4 3% A -12 -3 -9 -14 -19 -18 R QAT 323 375 396 512 664 665
% # £ HA 1.8% 0.3% 0.8% 1.0% 1.1% 0.8% K 53 95 161 134 134 134 134
T ALK -3 -15 -13 0 0 0 A KA Rt 1 14 18 0 0 0
N A B TSI S 0 0 2 0 0 0 i 429 550 548 646 798 799
gt E- 0 4 7 4 4 4 # 8 AR AR AR 675 757 914 1,101 1,303 1,545
Y A% AT A1 0.6% 4.7% 3.9% 1.3% 1.0% 0.8% b A 96 19 190 190 190 190
2 Ak A 54 89 186 315 397 475 A o BLAYE 328 395 520 681 883 1,125
Bl Y E 8.3% 9.8% 16.7%  21.9% 21.6%  22.0% VR FRARGE 4 15 19 19 19 19
R -1 -1 -4 0 0 0 AR R ARRES T 1,109 1,322 1,482 1,766 2,121 2,363
AR 54 88 182 315 397 475
) 5 F 8.3% 9.7% 16.3%  21.9% 21.6%  22.0% b E S
Pt 1% A -7 -1 -20 -47 -59 71 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 13.3%  13.0% 10.9%  15.0% 15.0%  15.0% & BT A%
4 41 47 77 162 268 337 403 AR 0.485 0.617 0.828 1.409 1.772 2.121
Y H R ARE 0 3 4 0 0 0 E RS 7.066 6.358 4.806 5.788 6.852 8.124
12 B T 3140 4 AliE 46 73 158 268 337 403 F R BEAESR 0.692 0.819 1.101 1.978 2.161 2.623
A E 7.1% 8.0% 14.2%  18.6%  18.4%  18.7% A B% A 0.000 0.000 0.000 0.563 0.708 0.848
ISEE S
ReRAEER ARTFEF L) A F Ak EE 6.86%  9.70% 17.24% 24.35% 25.86% 26.10%
2017 2018 2019 2020E  2021E  2022E B Ak aE 4.18%  5.55% 10.64% 15.17% 15.89% 17.07%
4 A i 47 77 162 268 337 403 BN ANE F 5.62%  8.42% 14.33% 18.94% 20.24% 21.81%
Y H R FARE 0 3 4 0 0 0 HErE
HE 5L 4 % 49 69 92 89 105 17 B LHMPIEKE  14.25% 40.18% 21.87% 29.36% 27.51% 17.56%
B[ X231 &4 8 3 4 21 20 20 EBIT 3 kK & -6.33% 64.07% 91.76% 67.10% 26.51% 18.69%
R e -38 -51 -48 -2 -50 -41 &) AN K E -3.86% 58.47% 114.72% 70.05% 25.75% 19.67%
2 % E ALK R 66 98 209 376 411 499 B EEKE 22.22% 19.23%  12.11% 19.20% 20.07% 11.43%
AT R -164 -145 -73 -299 -262 -202 KEEERA
4% % 0 -3 2 -3 0 0 RE K 3 B4 R 2 64.3 60.1 63.0 64.0 64.0 64.0
k) 0 -9 13 4 4 4 BB A R 90.3 75.4 74.6 63.0 63.0 63.0
& & EAHAEER -163 -157 -57 -298 -258 -198 R AT K 3K B4 R 2 70.4 73.1 715 60.0 60.0 60.0
&Sy 0 49 0 27 0 0 [ & 3% = B4 R 3 192.5 269.9 235.9 198.3 160.9 134.2
GRE Sy 145 4 -2 46 67 -67 -1 8 ¥
B -1 -11 -48 -127 -159 -185 % 0TI R AR 25.71% 26.10% 9.13% 11.13% 9.83%  0.88%
& K EHAAGR 144 42 -50 -54 -92 -252 EBIT #] &A% B 4% 3¢ 5.4 33.1 20.7 23.0 21.4 26.8
L& 4 RE 47 -18 102 24 61 49 w2 hhnE 38.73% 41.59% 36.98% 36.58% 37.64% 33.80%
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X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AL R B E A R TE R, BB F &k, ARSI ENETRE A LM TIRE G E AT
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