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[Table_MainInfo]  [Table_Title] ㅼု (300487) 

ု 矲垼 䓳 ⨓ 

 

 ӑ䕄(Ѓ 努) 䧝 쇲( )  

 0755-23976713 010-83939780  

 duanhaifeng@gtjas.com lixuankun025757@gtjas.com  

⯩孖 S0880520090003 S0880122010031  

 

ȕ⦪裄㢷ޏ ⟛ 㾶 Ѓ 㦂 ⟎ 䬐

㤇矲垼 ⫢ 巬Α㤇 朩Ֆ À 㤇볳搡䒉㗕瀯 䓳 厯 浴䓳  

丢  

[Table_Summary] ⚫ 狵ʧ 㤇 浴 ̈㾶 婠 ⟛㤇̈

婠 ⟃ ̋ 㤇 ȕ⦪⟆ 訨薥 Ѓ 瀯 䬐

瀯 䔾ⰽУ㤇 㾶 珝 㿤矲垼 ⫢ 嚈 巬

Α㤇 瀯 簜 濾 2021-2023 ᴚ EPS Ѓ➴

1.50/2.23/2.74 㤇浴 Ѓ➴ 63%/49%/23%㤇 πɦ 120  

⚫ 䬐 ⻷惱 䔾ⰽУ㤇㾶 濮 ȕ 浃ȉ珝

䬐 ⻷惱珝 浴㤇FDA 浴䓳 㾶 ۄ 䬐

Ѓ 㗻 ⟆⵳ 㤇2024 ᴚ薥쐯⻷惱⩡ 䉐䚓婠 29.94 Ł

楇 ̋Χ㤇2021 2027ᴚ,⻷惱⩡ 濾̈ 17Ł

浴䓳 29Ł 㤇CAGR 10.7% ု 菖ޖ

ʧ볳 ⰽУ㛏 㤇码 ᴚ
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 [Table_OtherInfo] [Table_Industry] ㊥۩  2022.02.14 

 

 

 

 

[Table_Stock] 
ㅼု (300487) 

 

[Table_Target]
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1. Ѓ ొ嫞㤇ȕ⦪⤻޼ 瀯嚈 ⰽУ 

1.1. Ѓ 朩 毼ђ㤇⻷惱Ċ۩Ӵ  

 

Ѓ 朩ⴤ 瀯漺 訨㢷㝐 朩㤇 ㎖Ѓ㞄⩚Ė

⟀ 璣Ѓ ㎖Ѓ ۄ 㢷 Ӵٛ䒉㗕厯杢 ㌥ ⟪ 訨

Ѓ 胍 㤇 ʃ 婠Ѓ 㗻 ۄ 䦒

䬐 멇ጄĖ 瀯ʉ 뤄➑ 㗻 ඡ

漺 毼ђ  

 

 煿 1 Ѓ 漺 毼ޱ 
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 薥쐯 Ѓ ⻷惱⩡ Ł㤇⻷惱Ċ۩ 薥쐯 Ѓ ⻷

惱⩡ 嗦 172 Ł 㤇 㚐⣍⻷惱⩡ 43.3 Ł 㤇㎾ ⻷惱

㤇ᴚ޼ 浴 4.7%㿤 ⻷惱⩡ 40.9 Ł 㤇 㺚㤇̒ 䓳

⟆ 䛄11.0%䬹 歑 㤇 슴 ⟛ ⺓ ⟛Ѓ➴ 33.9

22.0Ł 訨⻷惱⩡ 㤇 濾 ᴚᴚ 浴 Ѓ➴ 5.8% 8.2%  

 

           ʎ 2: Ѓ 薥쐯⻷惱⩡  

 
ᴚ肽 

⻷惱⩡
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ʎ 3: ȕ Ѓ 瀯ⰽУ  

瀯롿  ȉʎ 瀯 旚  瀯 ʎ㗕 

ȕ䅃 ⟎ 

ȕ 僣  

ȕ䅃 ⟆ 薥訨 슴 ⟛ ⟎㤇

毼ђ ➪̤ 漺 㤇 Д 㗻뤄 ǂ 漺

볳 ۊ  

2020 ᴚ 瀯殎

385Ł 㤇橅 Ă

13.48% 

ȕ 浆 
⯱ 㤇 ➪厯 漺 㤇 ᤳù ⟛ 먪

朩̋ 볳  ࢃ

2020 ᴚ 瀯殎

61.04Ł 㤇

8.62  

ȕ  

슴 ⟛訨 瀯㤇 ➪

瀯訨뤄➑ 㤇˲ 毼ђ ➪漎 䬐

ඡ ⬉ ʉ 瀯㤇2021ᴚ ⽟ܘ

䛄Ecolab䬹㢭ɦ 37Ł 殎  
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 ʎ 4: ̤ Ѓ 롿 

ȕ⦪ ⟎ Ѓ  

  슴  ⟛ ᤳù ⟛ 먪 ⟛ ⩚  ⺓   䤍⟛  

ㅼု  + + + + + + 
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  煿 2 ㅼု 瀯 毼ђ 
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 歕 讬 ù 㤇Ѓ Ԁ  

 

㎾ 厯 ,渞 ⬉ Fierce Pharma  

EvaluatePharma ù㟮 2020ᴚ薥쐯 ʐ ➇ TOP20 ⫢ 㤇 㝸

8ɢ⫢゜㤇3ɢ ù㦻 1ɢ뮶 㤇⫢゜ ù㦻 뮶 ȉʎ訨

㎾ ٛ 㤇 ⟧ 뮶 㗍 䒉 ⼤ 㞄 ⼤

漺 ȕ FDA 〆ц㤇CDER 2010 2019ᴚ۩ 訨

NDA䛄 ⻷ Ā䬹 BLA䛄 Ӵ Ā䬹 渡

Àёࢃ 2019ᴚ 37簁 ⻷ Ā 11簁

Ӵ Ā㤇 䬐 瀯⻷惱珝 浆  

 

煿 3 CDERʃ 浴⬉䛄⫢ 㝐䬹       煿 4 Top20 ㎾ 厯 

 

 

 

FDA㤇
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 ⩚ 㤇⩚ 丢 洕ⴤ 訨 ㎖ 米Ѓ

➴ 漺 㤇讬➪ Ѓ ̏

Ė 厯㤇 Ѓ 㗻 訨 朩 㤇 Ė멇

訨 湙 Ѓ ̏ ㎖肽⟆볳杢訨胍 㢷㤇

漺 毵㝸 䬐 ඡ 薥 Ė ϐ ⣍ 㤇洕

㋺ⴤ Ѓ 㗻 訨裄㢷胍  

 

/㾶 朩ⴤ ù㎖Ѓ ⹋ʃ 볳 ⺓ 訨 ㊥㤇̤簁 Ѓ

㹮 Ֆឌ㤇 ⺓ ۄ Ֆឌ㤇 ̤㎖Ѓ

訨 ス 볳 㤇⟆ ̤㎖Ѓ ̈ 㢷 ㎺ 㤇

̈湙䒉㗕̤㎖ЃЃ 訨 訨 㾶 Ɯ 㤇 Ѓ Ѓ

㗻 漺 㤇瀯 ɿ “㾶 ۄ” 㿤 ԀЃ Ѓ 㗻 Ѓ

ʨ 漺 㤇殦 ɿ “ ⺓ ۄ”  

 

煿 6 朩                                  煿 7 ⺓  

 

 

 

ု                                ု  

 

⺓ /㾶 ⴤ⟃簁 㾶 Ѓ 朩訨ǂ 㤇Ֆឌ➗ጄ 訨

⺓ /㾶 ⴤ㞄⩚ 㾶 毼ђ 訨 㾶 Ѓ

杢Ƨͷ ➪ ⺓ /㾶 ⺓ ⴤ 볳 ׻

訨 쐯 㤇 ⺓ ጄ ➪ 먪 Ԁ Ѓ

׻ Ԁ Ѓ ㎖ ʎ ➗ጄ 嗜㤇⫘ 腛 㤇Ֆឌ 뼯

⺓ 珝ɠ Ֆឌ⫘ 㤇  

 

ʎ 6: ⺓ /㾶  

㎖  

米Ѓ 
ۄ   

 

 
㎖ ⺓ 芡  

ጄ pH ʓ ɿ ʓ  

먪 Ԁ 먪 Ѓ  䃉 杢  

׻ Ԁ ׻ Ѓ  䃉 ⺓ Ѓ ⟀  

ጄ嗜 ➗ጄ 嗜 ጄ 몜  䃉Ѓ Χ Ѓ ⟀  

                                ု 㤇ȕ 䟠                 
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ʎ 7: ⺓ /㾶  

Χ 惱  Ѓ ۂ  ➥ 

վొ

⺓  

ԀЃ Ѓ

㗻  

ゼ 㹮 뤄 訨Ֆឌ湙 訨 ㎺ ⩚

⩚ ۩Ѓ 訨 湙Ѓ  

볳 ù 㤇 ԀЃ 㤇

볳 ù ⮡ ゜ ӓ

ًӳӓ ǂ  

ొ

⺓  

ゼ 㹮 訨Ֆឌ湙 訨 ⩚

訨 湙Ѓ  

ŋ ù 㤇 ⟛

ӓ ù ㎖Ѓ  

ʀ뤄

⺓  

Ӵ䴌 ⩚ ొ뤄 ㎺ ⩚漺 訨 ɿ ⩚

訨 ⩚㤇վ⩚ 訨 ㎺ ⩚㤇ɿ 訨

վ⩚ Χ⩚վ㤇➳ վվ⩚  

所訨ʀ뤄 ù 㤇

⫢  

뤄㾶

 

Ѓ Ѓ 㗻

 

ゼ 訨 뤄 뤄 矲㌥ 訨ゼ ɿ

ٛЃ  

뤄 ̒ 뤄 矲㌥ 湙⢔

訨뤄 㦻 ゜ 뮶 Ѓ

訨Ѓ  

슴

㾶

 

ゼ 所訨Ֆឌ 슴 䕍 ۄ

訨 湙Ѓ  

ù Ӵ ù 㤇

㦻 ًӳӓ ゜ ǂ

訨Ѓ 㗻 Ѓ ʨ  

ʀ 㾶

 

ゼ ⩚ ۩訨 ⩚垲ۄ

訨Ѓ 㗕➥湙Ѓ➴ߍ  

ⰽ ۄ 訨Ѓ 㤇

protein Aʀ 㾶 ゜ 訨Ѓ

㗻  
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 ʎ 8: ӑ ޼⤻ 瀯⬉ ⰽ  

 ㊥۩ 䓻Ε 
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 LX-MC-dex1㤇 π Cytiva 菖 瀯 㤇 ǵ ➪

ȕ⦪䬐 瀯㿤 ⺓ 4B㤇菖 歕 㤇 ȕ 䌁

䝶 㿤㾶 SeplifeG50SF㤇 ➪ 俄經 㞄ʨ 漺 㤇䒉㗕

ȕ 䌁訨 䝶 㿤㾶 CMSeplifeC50
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 ု 䦒➪ȕ⦪ 瀯޼米 瀯㤇 㺚쁥 ȕ Cytiva

訨 Protein A ʀ 㾶 㤇㺚쁥 䦒 䚓婠 嫞訨뤄

ု 訨 Protein A 㾶 0.1MPa ㎺ Ѓ➴ 250-

500cm/h 300-700cm/h㤇⩚ Cytiva 訨 150-250cm/h㤇볳 嫞訨

ʎ㗕 ̋ 㤇 䚓 70mg/ml㤇ʎ㗕 Ӥ ̋ 㤇

쐉⼴ȕ⦪ 瀯 0.1-0.5訨 NaOH뤄  

 

ʎ 10: ㅼု ု  

 Cytiva ㅼု  ု  

 nProteinASepharose4FastFlow r-ProteinASeplife®Suno UnimabProteinA 
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 煿 18 Ѓ ⰽУ  

 

  Ĭ㤇ȕ 䟠  

 

슴 ⟛⻷惱 珝ឌ㚵浴䓳㤇 ̒ ۊ

MarketWatch ц㤇2020-2026 ᴚ薥쐯 슴 ⟛⻷惱⩡

CAGR䚓 6.9% 2020 2026ᴚ㤇薥쐯 슴 ⟛⻷惱⩡ 濾̈

33.9 Ł À 50.5 Ł 㤇 㹮 ⟛ 漺 訨

ⰽУ ȕ 슴 ⟛ ጄ讬 2008ᴚ訨 18.59몠 浴䓳 2019ᴚ訨

45.53 몠 슴 ⟛ 瀯ⰽУ޼ࢃ 嫞㤇仨 ȕ⦪ ⟛

⹋뤄➑ 㑤簁 ӑ⻷惱 㤇 瀯 ۊ  

 

煿 19薥쐯 슴 ⟛⻷惱 㚵 䛄⸣Ł 䬹煿 20 ȕ 슴 ⟛ ጄ À䛄몠 䬹 

 

 

 

MaerketWatch㤇ȕ 䟠             㤇ȕ 䟠  
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2020 2021E2022E2023E2024E2025E2026E

离子交换市场市场规模（十亿美元）
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 煿 21 2018ȕ⦪ 슴 ⟛ 뤄➑ ㎾  

 

  㤇ȕ 䟠  

 

薥쐯 瀯 厯㤇 瀯㎾ 薥쐯 Ѓ ⻷惱 㢷

瀯 ȕ 僣 ȕ 浆 ȕ

ጄ㎾ 46% ȕ 瀯 ጄ 薥쐯㎾ 47%㤇 瀯 ጄ㎾

53%㤇ȕ⦪ 瀯⟃ ⰽУ ȕ䅃 ⟎ 볳 㤇 ゼ⥆灰 ⟧ ߍ

ħ 湙 㤇㈪ ȕ⦪厯 ⻷惱㤇 πȕ䅃⤻޼ 瀯 ⩚ 濾

㤇2020ᴚ Ѓ 薥쐯⻷惱 ㎾볳Ă 3%㤇 ጄ㎾

ȕ Ѓ 渡 ጄ訨 9%㤇厯➪ȕ⦪ឌ 瀯 殈ۊ 肽  

 

煿 22 2020ᴚ 薥쐯⻷惱㎾볳ĂӴ         煿 23 2020ᴚ ➪ ȕ ጄ㎾                    

 

 

ÿ"‚s�¬�•�)�‘�V

��

�������†�8��

�³
\�Œ�����êc‘���Ö��

Œ1
\�Œ�����ê`9
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 煿 24 ɦ㛏 ⤧À厯䛄 / 䬹          煿 25 ⻷惱 㚵 À䛄GWh䬹 

 

 

 

䮍 ➽ 㤇ȕ 䟠              SPIR㤇GGII㤇ȕ 䟠  

 

ɦ㛏 À㤇و ̋ 瀯 ⩡ 㤇
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 Ѓ➴ 59.3%/84.6% ឌ 瀯 ⩚ 㤇ȕ⦪ 䬐 㗻

訨ឌ 瀯 ု 㤇 䬐 ޖ 2020 ᴚ➵⪣ 瀯殎 訨

83.6%㤇橅 Ă厯䚓 85% ȕ⦪ Ѓ ⟛訨ឌ 瀯 殈ۊ 肽

ඡ ծ 뤄 瀯뤄➑ 漺 㤇橅 Ă 30%-40%射۩

⦪㤇橅 Ă 45%ٛ 訨 ǂ 瀯 䬐 漺 㤇 殎 ㎾ 10%γ
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 煿 32 〆 浴䓳䛄몠 䬹             煿 33 ɦ㛏 䛄ࢃ / 䬹 

 

 

 

̤ ᴚ 㤇ȕ 䟠            ̤ ᴚ 㤇ȕ 䟠  

 

㤇 ⟃ 㗕 ➽ ጄ 볳À訨ёࢃ 瀯殎 ➪

2020ᴚ䚓 9.23Ł 㤇厯➪ ု 殈ۊ 肽訨 2.05/4.94Ł 㤇̒

厯訨浴䓳 Ă㿤⣓ ➪ 2020ᴚ䚓 2.02Ł ʐ 橅 Ă

40%-50%訨射۩㤇 볳À㤇椞厯➪ۊ殈 肽㤇 ➪ ု

Ă➪ 2019 浴䓳 24.5%㤇2020ᴚ椞볳  

 

煿 34 殎厯 浴 䛄Ł 䬹             煿 35 ⣓ 厯䛄Ł 䬹 

 

 

 

̤ ᴚ 㤇ȕ 䟠              ̤ ᴚ 㤇ȕ 䟠  

 

煿 36 ʐ 橅 Ă 볳À              煿 37 Ă⟃ 厯 

 

 

 

̤ ᴚ 㤇ȕ 䟠            ̤ ᴚ 㤇ȕ 䟠  
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 ➪ٛ Ѓ 訨 ➽ ➪ 㦂

朩 㤇 瀯 》  

⚫ 瀯 瀯 ʎ 32㿤 

⚫ 》 㝐 롿 ⫢ ùឌ 㟮 㿤 

⚫ 》 ጄ ĂՖ À 2023ᴚ嗦 㿤 

⚫ 》 ⰽՖ 丢 㤇 Ֆ 㤇ɦ㛏 橅 Ă 㚵

À  

 

濾 2021/2022 ᴚ 瀯殎 13.43/17.88 Ł 㤇ឌ 浴䓳

45.55%/33.16% 濾 2021/2022ᴚ訨⣓ Ѓ➴䚓 3.29/4.90Ł

㤇 EPS 1.50/2.23 㤇 訨 PEЃ➴ 60/41X㿤 䚓

21.28/26.14Ł 㤇 訨 PBЃ➴ 9.43/7.65  

 

ʎ 32: 瀯 Й  

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

殎(몠 ) 46982 53926 59103 104693 126012 133459 

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

ʐ ( ) 15697  15575  20374  35250  42300 43757 

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

⫢ɦ( / ) 29931 34622 29009 29700 29790 30500 

橅 Ă 40.54% 48.34% 45.73% 46.00% 47.00% 47.00% 

㦂 殎(몠 ) 15508.2 46883.2 29660.44 24600 47805.62 78400 

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

橅 Ă 43.25% 51.58% 46.71% 52.18% 52.18% 
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煿 38 殎 浴䓳 䛄Łࢃ 䬹           煿 39⣓ Ăឌ㚵浴䓳䛄Ł 䬹 

 

 

 

ᴚ 㤇ȕ 䟠                 ᴚ 㤇ȕ 䟠  

 

煿 40 Ѓ ⟛ 殎➵⪣⟆               煿 41 橅 Ă 볳À 

 

 

 

ᴚ 㤇ȕ 䟠               ᴚ 㤇ȕ 䟠  

 

橅 Ă À㤇 ⩡ 杢 厯橅 㤇
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煿 44 ⰽУ  

 

ᴚ 㤇 Ĭ㤇ȕ 䟠  

 

6.2. ⨓ ጄ⵲㚵巬Α㤇 朩⦦⳥ 殎  

 

璣 ጄ⬉ 巬Α㤇 ⰽУ ጄ訨巬Α ⴄ

厯 訨 ጄ 㤇 À 訨 ጄۊ 码㝐

㝸厯 ㅼ 瀯 㝐 㝐 脯⦦ 㝐 㤇

̤롿 ⟛ 歑漺 Ѓ 㤇ٛ 仮 ⟛➑

㤇 볳 Ѓ ጄ 4몠 /ᴚ 厯 ㅼ 瀯

㝐 脯⦦ 㝐 ٛ䚓 90%ٛ 㝐 ޏ 㤇

Ѓ 毵㝸 瀯 ඡ 䬐 簁π 㤇̒

볳㢷 訨 УĊ۩㤇 ⴄ 3-5ᴚ訨 ጄ珝 厯

訨簁 ጄ 㤇 厯 嚈 ⰽУÿ䒉  

 

ʎ 34: 码 ጄ⵲炽巬Α 

码㝐  뼯 码 ጄ 

濾丢 ➇

䛄
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 㢷 슴 π 菖 斞 ȕ 僣ឌ롿 㤇 厯
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