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[Table_Summary] ⚫ ѧ疝 ໑䅀犍⋹ 櫛 ᤾ᚃ ँ椪

ϐ ₉ 甪ࡿѧ疝 ᤾ ┧ 㒗

㗗 ʐⱆኵ ɔ ༕䮴 ⸛@⋹

䮴 ࡍ 櫛 2021-2023 EPS 窱

1.50/2.23/2.74⌄ 犍 窱 63%/49%/23% 窱 120⌄  

⚫ ᜶ 㗗 ᄲኵ ँ ᳓ ɔ ๞

᜶ɔ 犍 FDA̰ 犍 窱

㠳 ँ椪 2024 ࡿ ᜶に 29.94 ⌄

䀉 䮴 ŭ ̰ 2021 2027 , ᜶に 17

⌄犍 29 ⌄ CAGR窱 10.7% 櫛 ซ

Ś 㗗 ᳓
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᤾ ᜑᗔ 甪 Ҟ ᜑᗔ 杅˖ ⺎

⃽ 窱 ʝ ❇ 䮴 Ś &丌 甪 杅

ݗ ˖ ᳓ Ś㠳 ǃ ˖ Ꮈ ⡦Ś
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ࡿ  ᤾ ँ椪 ᜶に ᜶ ࡿ ᤾ ँ椪

᜶に ੨ 172 ⌄ ᜶に 43.3 ⌄ ׈ ᜶

犍 4.7% 㜖 ᜶に 40.9 ⌄ 畘

Ģ11.0% ̰෴ँ椪 ű ᚃ 梯 椪ᚃ 窱 33.9

& 22.0 ⌄甪 ᜶に 濎 犍 窱 5.8%Ś8.2%  

 

           2: ᤾ ँ椪ࡿ ᜶に  

 
׈

 

᜶に
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甪ࡿ ű ᤾ᚃ 珷 ᳓

ཧǃඑ 杅 ˖䈞 ǃཐ㠳ѣŚ

ం  
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13.48% 

໴ ⻖ 
᳓ ߚ ⰱ එ❇ ˖ ɱᚃ &
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Śョ Ś ᄲ 2021 畘 㠅

ĢEcolab 37 ⌄ ㄠ 
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 ᄲ ɱ  

 

⛸ 㕂❇ , ̰⋹ Fierce Pharma & 

EvaluatePharma ɱ 㺝 2020 ࡿ TOP20 @ ᆼ

8 @ 3 ɱᕄ⟂& 1 @ Ś ɱᕄ⟂Ś 甪

׈ 杅ங㈼ Śʝ & ᄲ

׈ FDA櫛 ׈ CDER˖ 2010 2019 ໑ 甪

NDAĢ̰ ᳓ 畞 & BLAĢ 㨌 ⋘

2019 ⒢ 37 ̰ ᳓ 畞 & 11

᜶ɔ ⋹ ๞⻖  

 

3 CDER ̰ 犍 Ģ@        4 Top20 㕂❇ 
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˖˖ 甪㋵ Ꮐ Ӄ 㺝

ʝ 甪 甪 梯& ◚ ˖

㠳 〄 ǃ“ ” 窱 ˖ 㠳 &

〄 ǃ“ 梯 椪” 窱  

 

6 梯ᜑᗔ◚                                  7 梯 椪 㫰 

 

 

 

׈ ⡦ ᜑ櫛⌌                               ׈ ⡦ ᜑ櫛⌌ 

 

梯 椪/ 梯& ᜑᗔ甪 ࣗ ٟ 甪

梯 椪/ 梯& ཧǃ甪Ҟ 梯

ᣃ එ 梯 椪/ 梯 椪

ኯ 㫰甪 ँ椪 梯 椪 එ Ś 㫰Ś &

ųŚ & ųŚँ ㄬ ٟ Ҟ ง ǃ
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& ų ̘ 梯 椪䀉 &  

㌄  ٟ Ҟ &⻂  ̘ &  

׈                                 ⡦ ᜑ 㢪 榞 ૕भ                 
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&

 

ଽ׈ ኵҞ 甪 ᎌ ǃ

ᑧ 甪  
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 䀉 ᳓ LX-MC-dex1 ㈼ Cytiva ᾄ ཧǃ ፘ එ

㒗 梯 椪□Ҟ 4B ᾄ ૕疪ݗ 窱 ᳓ ᄱ᳓

SeplifeG50SF ǃඑ 䖝৲ ʝ ⒢

᳓ ᄱ甪᳓ ཧǃ CMSeplifeC50&
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 櫛 ᜑ Ꮈඑ ̥㒗 ㈼㕂 Ӄ櫛 Cytiva

甪 Protein A & ˖᳓ Ꮈ ⒢ 甪ѣ┧

櫛 ᜑ甪 Protein A ˖ 0.1MPa 窱 250-

500cm/hŚ300-700cm/h Cytiva 甪 150-250cm/h 甪

䀉 櫛 ᳓ 䀉 70mg/ml

㒗 0.1-0.5甪 NaOHѣ  

 

10: ሊ ᜑ᳓ ᜑ㈼㕂 

櫛  Cytiva ሊ ᜑ ᜑ 

᳓  nProteinASepharose4FastFlow r-ProteinASeplife®Suno UnimabProteinA 

Ҟ  
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 18 ᤾ ँ椪㗗  

 

׈   ⡦ 櫛 ㌄ ૕भ ╛ 

 

ű ᚃ ᜶ ɔ M犍 ཧǃ䈞 ం ׈ځ

MarketWatch ׈ 2020-2026 ࡿ ű ᤾ᚃ ᜶に

CAGR 6.9% 2020 2026 ࡿ ű ᤾ᚃ ᜶に

33.9 ⌄ 50.5 ⌄ 杅◚ ᚃ ཧǃ 甪 ⌄

㗗 ű ᚃ ᳓ 2008 甪 18.59૾㪦犍 2019 甪

45.53 ૾㪦 ű ᚃ 㗗 ഡ ᚃ ँ

椪ཧǃ߱䈞 ˖⾴ ѣ Ϭ 䂋 ᜶ ం 窱  

 

ࡿ19 ű ᚃ ᜶ M Ģ ⌄ 20 ű ᚃ ᳓ Ģ૾㪦  

 

 

 

׈ ⡦ MaerketWatch ૕भ ׈            ╛ ⡦ ଡ଼ 憌 ૕भ ╛ 
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 21 2018 ű ᚃ ѣ 㕂  

 

׈   ⡦ ଡ଼ 憌 ૕भ ╛ 

 

ࡿ 䈞 ❇ Ӄ 㒗 ׈ ᑧ ࡿ ᤾ ँ椪 ᜶畘

㘽㒗 Ś໴ ⻖ŚÊ ᵔ Ś᫹ Ś Ճ

᳓ 㕂窱 46% 㒗 ᳓ ࡿ˖ 㕂 47% ⺎Ӄ㒗 ᳓ 㕂

53% 㒗 㗗 珷 ଶ 櫛 ᾄ ழ ᳓

Œ ᎓ 㺝 ❇ ᜶ ㈼ 㒗 ׈ځ ׈

2020 櫛 ᤾ ँ椪˖ࡿ ᜶ 窱 3% 櫛 ᳓

᤾ ँ椪㨌᳓ 甪 9% ❇එ 櫛 㢪  

 

22 2020 櫛 ࡿ ᜶ 〉        23 2020 櫛 එ ᳓ 㕂                    

 

 

ÿ"‚s�¬�•�)�‘�V
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 24 ᳓ ᫹ ❇Ģ⌄/㪦           25 ᜶㺝 M ĢGWh  

 

 

 

׈ ⡦ ૔ ૕भ ׈             ╛ ⡦ SPIR GGII ૕भ ╛ 

 

⋹ ũ ⡦ 㒗 ᳓ ཧに ᤾



                                                         

ൎ甪 ̥ 21 of 29 

[Table_Page] 



                                                         

ൎ甪 ̥ 22 of 29 

[Table_Page] 

蓝晓科技(300487) 

 59.3%/84.6% 櫛 㕂 ϟ 㠳

ँ椪甪 櫛 ᜑ 2020 ϟ 甪

83.6% ❇ 85% ϟ ᤾ ᚃ 甪 櫛 㢪

杅ų ˖ョ ㄬ ǃѣŚ ѣ ᄲ ˖ 30%-40%

45% 甪 Ś ㄬ ϟ & 10%

Ҫ  
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 32櫛 ᳓ 犍 Ģ૾㪦              33櫛 ᳓ Ģ⌄/㪦  

 

 

 

׈ ⡦ 櫛 㦓 ૕भ ׈           ╛ ⡦ 櫛 㦓 ૕भ ╛ 

 

ƻ ׈ 櫛 ⋘ 㺝૔ 甪 ϟ එ

2020 9.23 ⌄ ❇එ ᜑ& 㢪 甪 2.05/4.94 ⌄

ᩈ⋹ ❇甪犍 䪥 එ 2020 2.02 ⌄

⋹˖ 40%-50%甪 ❇එ 㢪 ᮕඑ ᜑ

එ 2019⋹ 犍 24.5% 2020 ݒ  

 

34櫛 ϟ ❇Ś犍 Ģ ⌄              35櫛 䪥 ❇Ģ ⌄  

 

 

 

׈ ⡦ 櫛 㦓 ૕भ ׈             ╛ ⡦ 櫛 㦓 ૕भ ╛ 

 

36櫛               37櫛 ❇ 

 

 

 

׈ ⡦ 櫛 㦓 ૕भ ׈           ╛ ⡦ 櫛 㦓 ૕भ ╛ 
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 Ҟඑ 窱櫛 甪 杅૔ ⡦එ ᤾ँ椪Ś 㷿 ᜑ

ᗔፘ ㈼櫛 Ҟ  

⚫ 櫛 32  

⚫ 櫛 䄚ㄬ ⸛@ ɱ ᾄ  

⚫ 櫛 ᳓ ǃ 䮴 ˖ 2023 ੨ 窞᳓  

⚫ 櫛 㗗 ᳓ 㫰 ㄬ M䮴

 

 

櫛 2021/2022 ϟ 窱 13.43/17.88 ⌄ 㕂犍

45.55%/33.16% 櫛 2021/2022 甪䪥 3.29/4.90

⌄ ㈼ཧ EPS 窱 1.50/2.23⌄ ㈼ཧ甪 PE 窱 60/41X ᳓

21.28/26.14 ⌄ ㈼ཧ甪 PB 窱 9.43/7.65  

 

32: 櫛 ő  

 2018A 2019A 2020A 2021E 2022E 2023E 

᤾ँ椪ϟ (૾⌄) 46982 53926 59103 104693 126012 133459 

YOY  - 14.78% 9.60% 77.14% 20.36% 5.91% 

(㪦) 15697  15575  20374  35250  42300 43757 

YOY  - -0.77% 30.81% 73.02% 20.00% 3.44% 

@ (⌄/㪦) 29931 34622 29009 29700 29790 30500 

 40.54% 48.34% 45.73% 46.00% 47.00% 47.00% 

㷿 ϟ (૾⌄) 15508.2 46883.2 29660.44 24600 47805.62 78400 

YOY  - 202.31% -36.74% -17.06% 94.33% 64.00% 

 43.25% 51.58% 46.71% 52.18% 52.18% 
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38櫛 ϟ ᩈ⋹犍 Ģ ⌄            39䪥 M犍 Ģ ⌄  

 

 

 

׈ ⡦ 櫛 㦓 ૕भ ׈                ╛ ⡦ 櫛 㦓 ૕भ ╛ 

 

40 ᤾ ᚃ ϟ               41櫛 ᳓  

 

 

 

׈ ⡦ 櫛 㦓 ૕भ ׈              ╛ ⡦ 櫛 㦓 ૕भ ╛ 

 

䮴 に ཧݒ ㄬ❇ ᳓ ᤾ᚃ
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44 櫛 㗗  

 

׈ ⡦ 櫛 㦓 櫛 ㌄ ૕भ ╛ 

 

6.2. ̰ ᳓ M ᜑᗔ ϟ 㫰 

 

̰Ҟ⃽᳓ 㗗 Ҟ ̰᳓ 甪 ᩈ ⒢櫛

❇ ᳓ 甪 ᳓ 䮴 ⒢櫛 甪ం 櫛 ˖

ᆼ❇ ሊ ̰ँ椪᳓ Ś ⌛ँ椪 ŚQ ሊ

杅ה ᚃ ँ椪Ś̰ ෴ ᤾ ँ椪 ᳓ ㄬ ᚃ

Ҕ ᤾ ँ椪᳓ 4૾㪦/ ❇ ሊ ̰ँ椪᳓

ŚQ ሊ ᾄ 90% ㅂ᳓ &

᳓ ᆼ Śョ Ś Ś ᳓

甪ؙ ᩈ ⒢ 3-5 甪᳓ ɔ ㄬ櫛 ❇ ᳓

甪 ᳓ 窱櫛 ❇ 㗗 ʝҞ  
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