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(BAART) 2018 2019  2020E  2021E  2022E (BAART) 2018 2019  2020E  2021E 2022E
BB PN 2,534 3,984 5,267 7,689 11,133
RS .3 -1,517 2,325 -3,145 4360  -6,091
EES 40% 42% 40% 43% 45%
e % R -42 -77 -102 -149 -215 FTEREEH -246 -596 -542 -144 -1,010
HE R A E% 2% 2% 2% 2% 2% Z2F ALK 762 587 1,249 2,661 2,751
R A -228 -367 -474 -692  -1,002
EEE R E% 9% 9% 9% 9% 9% Z; W, T B AR -1,341  -3,200  -4,500  -1,845 -2,004
# A A1 08 578 955 1,214 2,002 3,122 HETALR 416  -3,200  -4,500  -1,845 -2,004
e 4K 132 173 540 759 588
EBITDA 710 1,127 1,753 2,762 3,710
M %% A 0 20 -39 -39 39 RATHRERZEHR 0 0 0 0 0
% % B £ % NA 2% 4% 4% 4% R AR T 3,206 0 0 0 0
YN PN 194 180 238 347 503 AT R 0 0 0 0 0
BRI E-VE P 21 22 28 42 60 BEALELR 3,207 0 0 0 0
HAk A -56 -10 -13 -19 28 HWAESAE 3,552 -2,613  -3,251 816 747
AT 4 A 738 1,127 1,427 2,333 3,618
P A3 AL -107 -116 -176 -287 -445
H BT ER% 15% 10% 12% 12% 12%
& A 630 1,010 1,252 2,046 3,172
-3 & ¥ %1 0 3 4 7 11
¥3 # 4 #) 631 1,014 1,256 2,053 3,183
Wl K IEMHFILR
(BHAART) 2018 2019  2020E  2021E  2022E 2018 2019  2020E  2021E 2022E
®BF e 4,084 6,205 2,955 3,770 4517  HER#HAHR (ARTR)
R AL FK R 1,067 1,737 1,999 3,455 4,564 a1 0.5 0.8 1.0 1.7 2.6
B 227 399 465 734 1,008  HMA T 6.6 10.3 11.3 13.0 15.6
HCRAT & 366 1,330 1,330 1,330 1,330 ER2EAER 0.6 0.5 1.0 2.1 2.2
KT A 5,745 9,672 6,750 9,290 11,420  HERE A 0.0 0.0 0.0 0.0 0.0
B 2,904 6,338 10,299 11,385 12,801  454h (4&)
ER A 332 416 416 416 416 P/E 248.2 158.0 127.5 78.0 50.3
P/B 19.6 12.5 11.4 10.0 8.3
EUEIR N 412 1,176 1,176 1,176 1,176 P/S 61.8 40.2 30.4 20.8 14.4
R F = A 3,648 7,930 11,891 12,977 14,393 EV/EBITDA 2205 142.1 91.4 58.0 43.2
=& 9,393 17,602 18,640 22,266 25,813 & FE (%) 0% 0% 0% 0% 0%
48 3115 3% 0 506 506 506 506 AARRAE (%)
AT T 2K 712 1,844 1,630 3,211 3,584 ERE S 40% 42% 40% 43% 45%
E R 500 336 336 336 336 EEIREES 25% 25% 24% 27% 29%
R R NG 107 185 185 185 185 FR N EE 10% 10% 9% 14% 18%
R kA 1,319 2,871 2,658 4,238 4,612 F @R FE 9% 8% 7% 10% 13%
BRRADRE 8% 8% 7% 10% 14%
SR 0 1,395 1,395 1,395 1,395
e KN 80 440 440 440 440  BAIEEK (%)
FER A f A 80 1,835 1,835 1,835 1,835 Ak NI K E 57% 57% 32% 46% 45%
fi 4k %3 1,399 4,706 4,493 6,073 6,447 EBIT & K % 36% 65% 27% 65% 56%
R REE S 150% 60% 24% 63% 55%
B’ A 0 0 0 0 0
% & 7,994 12,784 14,040 16,093 19276 &4k S AR
FHN G AR EAE 7,994 12,784 14,040 16,093 19,276 R E 0.1 0.3 0.2 03 0.2
UE 3 %% >8-1 0 112 107 100 90 WA E 4.4 34 2.5 2.2 2.5
[ AR A BT H AR B A 9,393 17,602 18,640 22,266 25813 g #rbE 42 3.2 24 2.0 23
MAe e F 3.1 2.2 1.1 0.9 1.0
Y-8 & X
JMCRK 3R # R A 121.1 128.5 129.5 129.5 131.5
R AT R K B A R S 180.1 200.6 201.6 202.6 203.6
B %R R K 436 49.2 50.2 50.2 522
BRERAEE 0.4 0.3 0.3 0.4 0.5
B % 7 = R R 1.1 0.9 0.6 0.7 0.9
E=iff 4% I8 B 71 1)
FH# kR : Bloomberg. 4% B IR A
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BB o T AN R W3R R 30% 40% 50%
ek 121CEAMANBLSE (BF L) 7,169 7,695 8,222 8,749
A ALNIE iR 36% 46% 56% 66%

FHRR: HAERE

A T8 KT ITH (Backlog) fitk &F= = R4 ikt X, KAV T &) 69 K H7
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11,133 BA L, AN ETHE-1%, 0%F= 3%y £ F. HAIEHG A A A
1,256, 2,053 #= 3,183 & 77 7L, }&1& A 24%, 63%4= 55%, A= % £ F H-11%,
0%A= 10%. W T % A)iE3E % Fo A NFAINET ] #7 = Re il e EAZ AN 4%
AN eI AR %, BT K.

B 2: WAk, SPDBI FHA vs. T B A

Lk AL 2020E 2021E 2022E
N 5,342 7,690 10,846
4 F0 1,410 2,044 2,906
AR B A 1.08 1.56 2.24
SPDBI T #3

NN 5,267 7,689 11,133
A 1,256 2,053 3,183
B BA 1.01 1.66 2.57
R

NN -1% 0% 3%
A0 -11% 0% 10%
B BA -6% 6% 15%
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Bk 3: ARBAHHI
| site# | DSCapacity | GMPReady | Location | _Comments |

MFG1 7,500 L fed-batch/perfusion 2012 Wuxi Commercial

MFG2 28,000 L fed-batch / 2,000 L perfusion 2017 Wuxi Commercial

MFG3 5,200 L fed-batch / 1,500 L perfusion 2018 Shanghai Clinical/Comm

MFG4 10,000 L fed-batch/CFB 2019 Wouxi Clinical/Comm
" mFes  60000Lfed-batch 021 wei Commercial !
i MFG6 6,000 L (6 x 1,000 L) perfusion 2021 Ireland Commercial E
E MFG7 48,000 L fed-batch 2021 Ireland Commercial E
i MFGS8 48,000 L fed-batch 2022 Shijiazhuang Commercial i
E MFG9 16,000 L fed-batch/CFB 2022 Wouxi Clinical/Comm E
i MFG10 4,000 L fed-batch / 500 L Perfusion 2022 Singapore Clinical/Comm E
1 1
i MFG11 4,000 L fed-batch / 500 L Perfusion 2022 m:rceﬂer' Clinical/Comm i
i MFG12 48,000 L (12 x 4,000 L) fed-batch 2022 Chengdu Clinical/Comm i
E MFG13 2x1000 L Viral Manufacturing 2021 Hangzhou Clinical/Comm i
i MFG14 300 L/2000L microbial 2021 Hangzhou Clinical/Comm E
E MFG18 2,000 L fed-batch 2021 Cranbury, NJ Clinical i
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DP Capacity
m (The s Annual OUtPUt) = Readv m

Liquid and Lyo (1x5m?) (6 mm Dose) 2013 Wuxi Commercial
B e e 1
E DP2 Liquid and lyo {(2x20m?) (10 mm Dose) Q3 2021 Wouxi Commercial f
e ] 1}

- . R 2
DP3 ADC conjugation, Liquid & Lyo (1x5m?) 2019 Wi Clinical
(3 mm Dose)
DP4 Vial/PFS (1 mm Dose) 2019 Wuxi Clinical
S A e L L L s (]
1
n DP5 Commercial PFS (17 mm Dose) Q1 2022 Wouxi Commercial E
H 1
1 1
1
0 DP6 Liquid and lyo (5x32m?) (60 mm Dose) Q4 2022 Ireland Commercial i
1 1
1 i
i DP7 Liquid and lyo {2x20m?) (10 mm Dose) Q4 2020 Germany Commercial E
1 i
1
! DP8 Liquid vial (1 mm Dose) Q3 2021 Hangzhou Clinical i
H 1
E DP9 Liquid vial (5 mm Dose) Q4 2021 Hangzhou Commercial i
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2019 2020E 2021E 2022E 2020E 2021E 2020E 2021E
2269 hk Equity 2HH A4y 149.4 149.4 70.2 25,102 68.5 158.0 127.5 78.0 50.3 23.9 63.4 53 1.2
3759 hk Equity & A A Ak 752 758 395 9658 919 622 710 535 399 167 326 42 16
2359 hk Equity 2h 9 ke f& 100.1 101.8 48.1 31,162 88.3 80.8 78.0 59.4 46.4 439 31.2 1.8 1.9
107.5 95.8 65.7 46.9 3.5 1.6
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