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煋 ǰ 潣 攉 

 

 ⤈㺹( ⵋ) 奣( 䬚)  

 0755-23976713 010-83939780  

 duanhaifeng@gtjas.com lixuankun025757@gtjas.com  

➦⭡ S0880520090003 S0880122010031  

 

ȏ⟇ ⬡Ǻ 封 搗 㰯 ⽴ 煋 㘇 ⿽

毆 潣 ԧ䶝毆 죿䣙敳 盕잡毆 䝶⣄瀢 恡 渐  

櫈ꋊ䕲  

[Table_Summary] ⚫ 㟔α 杉毆 渐 잡 έ 毆έ搗

ꌌ ȓ 毆 졪ȏ⟇Ⳙ监 擳 杉 瀢 煋 㘇

瀢 㚠➹ԩ毆 즽 羵ܠÆ 潣 恖 ԧ

䶝毆潣 瀢 溥 2021-2023 ͕ EPS ̴

1.50/2.23/2.74 毆渐 ̴ 63%/49%/23%毆 ȉ⡗ 120  

⚫ 煋 㘇 Ł 㚠➹ԩ毆 즽⦑搗ȏ 痥㢮羵ܠ妀 煋

㘇 Ł 羵ܠһ渐毆FDA 佣 渐 Ԝ 煋 㘇

⠶伩Ⳙ⤱搗 毆2024 ͕擳器Ł ➲ 䲆䛲 29.94 읾

汍潣 ě⺢ ȓ⦙毆2021䏆 2027͕,Ł ➲ 溥έ 17 읾

渐 䏆 29 읾 毆CAGR 10.7% 煋 ǰ ŷ 揪

α 㮵➹ԩ 毆 ͕
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 [Table_OtherInfo] [Table_Industry] 䁦⺱  2022.02.14 

 

搗  

伩  

 

[Table_Stock] 
�ǰ죿(300487) 

 

[Table_Target]
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1. 枻쬗⿽ⳏ⤚毆ȏ⟇➙䧾 瀢恖 ➹ԩ 

1.1. 죿䣙 氙Ԉ毆Ł §⺱ɨ汞 

 

죿䣙 瀢璮 ⬡䓥 죿䣙毆 䕲 ⸛ ⭬͛

洿 ⸛ Ԝ ⬡ ɨ嬦䝶⣄恡 潣 封 䕲

毆 윞 煋 Χ ⠶伩Ԝ 㤴ꋊ 煋

㘇 ⻞ 伩 瀢۴伩 잠䬚 ⠶伩 㶉 情 潣

璮 氙Ԉ  

 

 㑕 1 璮 氙  
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 擳器 搗 Ł ➲ 毆Ł §⺱һ 擳器 搗 Ł

➲ ⻄ 172 읾 毆 㰤➺Ł ➲ 43.3 읾 毆ɴ Ł һ

䧾毆͕伩渐 4.7%Æ漁 Ł ➲ 40.9 읾 毆 㮶毆̌

Ⳙ监 11.0%㍸ 搗 毆 렣 搜⡚ ̴ 33.9

封 22.0 읾 Ł ➲ 毆 溥 � ͕͕伩渐 ̴ 5.8% 8.2%  

 

׮            2: 搗 擳器Ł ➲ һ 

 
͕⻸ 

Ł ➲
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׮ 3: ȏ洅 搗 瀢➹ԩ 䣐 

瀢  㢮׮ 瀢 崹  瀢  ⣄׮

ȏ❆  

읾ȏ 伩  

ȏ❆ Ⳙ 擳 렣 졪 毆

氙Ԉ 䕲璮 毆 ⠶ ̿ 璮

监  

2020 ͕ 瀢

385 읾 毆 ٟ

13.48% 

➇ȏ䄹沣 
嘜 毆 恡 璮 毆 㐕ⱺ 封

죿䣙ȓ  

2020 ͕ 瀢

61.04 읾 毆

8.62읾  

ȏ 膮  

煋 렣 瀢毆 䕲

렣 伩 瀢 잠䬚毆ɧ洅 氙Ԉ 漡 㘇

㶉 Ⱔ ۴伩 瀢毆2021͕ 웁 ➊ڢ

Ecolab㍸ɸ⡗ 37 읾  
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׮  4: 搗  

ȏ⟇洅  搗  

  렣   㐕ⱺ   ͛ 汍 搜⡚  汍 ϙ  

�ǰ죿 + + + + + + 
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  㑕 2 �ǰ죿瀢 杉氙Ԉ 
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 蔛焹 伩 惨伩 ⱺ 毆 렣 ĝ  

 

兹잡 煋 ɴ욺恡 ,氣 Ⱔ Fierce Pharma 封 

EvaluatePharma ⱺ䙿 2020͕擳器 紡蛔윤 TOP20 毆 ۾

ڰ8 ⨼毆3ڰ媱ⱺ 封 �ڰ1 毆 ⨼ 媱ⱺ � 㢮׮ 煋

ɴ 쩩 嬦 毆 䕲ꭋ ꓡ � ű 䝶汍ギ封 ⭬ ギ

璮 읾ȏ FDA 浅 ✷ȇ毆CDER 2010䏆 2019͕⺱ 佣

NDA 煋 Ł Ů㍸封 BLA 煋 ɨ Ů㍸ 渆汍

盕倌 2019͕ 佣 37 煋 Ł Ů封 11 煋

ɨ Ů毆煋 㘇 瀢Ł 羵ܠ 妀沣  

 

㑕 3 CDERΧ 渐Ⱔ 䓥㍸       㑕 4 Top20 煋 ɴ욺恡 

 

 

 

� FDA毆
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 ͛윦毆͛윦櫈 涊 煋 䕲⸛ 再

̴ 煋 璮 毆惨 煋 렣 洅

恡毆煋 ⠶伩 죿䣙漖 һ毆纆纆 煋

䕲 封 泊 쬗 ⸛⻸Ⳙ ⬡毆

璮 狞۾ 㘇 졪 㶉 荕擳 Ơ 搗 ➺ 伩 毆涊

읶ķ 煋 ⠶伩 ⬡  

 

搜/ 죿䣙 ⱺ⸛ 㳞Χ奴 搜⡚ 렣䁦毆

䬚封伩 敳غ毆 搜⡚ Ԝ 敳غ毆 樫 ⸛

렣 冘 毆Ⳙ ⸛ 戜 㮵έ 렣狜洅⬡ ⻜ 毆

έ泊䝶⣄ ⸛ 搜封 䬚䟫 毆 煋 һ 렣

⠶伩璮 毆瀢 洒 “ ”Ԝ Æ ĝ 렣 ⠶伩封

̗ 璮 毆狑 洒 “ 搜⡚ ”Ԝ  

 

㑕 6 搜죿䣙 䬚                                 㑕 7 搜⡚  

 

 

 

� 잂 ǰ죿                                � 잂 ǰ죿  

 

搜⡚ / ꌌ 搜封 죿䣙 ̿ 毆敳غ ⻞伩

搜⡚ / ⭬͛ 搜封 氙Ԉ 搜

ƹ һ 搜⡚ / 搜⡚ 잂 ł

枻 器搗 毆 搜⡚ ⻞ 揪 һĝ封

ł һĝ封 搗 ⸛ ׮ ⻞ 拓毆 毆敳غ 磛

搜⡚ 羵ę 敳غ 毆 樫 煋 漖 һ  

 

׮ 6: 搜⡚ /  

⸛  

再  
䬚 伩  䕲Ԝ  

 

搗  
搗 伩 ⸛ ⡚ 监 封  

⻞ pH 젎޾ʾ ʾ  

һĝ封  㞸 搜 封 搜  

ł һĝ封ł  㞸 搜⡚ 封 洿  

왳⻞拓 ⻞ 拓 ⻞封  㞸 ⦙封 洿  

                                � 잂 ǰ죿곈 䟶 毆ȏ 윏荕                  
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׮ 7: 搜⡚ /  

⦙ 䕲 ⿽ 䬚 � � 

јⳏ

搜⡚  

ĝ 렣

⠶伩 

⸰ 敳غ泊 煋 ⻜ ͛

͛ ⺱ 泊  

һ 伩ⱺ 毆煋 ĝ 렣毆

蜯 伩ⱺ 㕶 ⨼煋

玁 ߉ִ ̿  

ⳏ

搜⡚  

⸰ 敳غ泊 煋 ͛ 监

泊  

䏆ƛ 伩ⱺ 毆蜯 況

汍伩ⱺ ⸛  

ʐ

搜⡚  

ɨ� ͛ 搜ⳏ ⻜ ͛璮 ͛

搜 ͛毆ј͛ 搜 ⻜ ͛毆

ј͛ ⦙͛ј毆 јј͛ 搜 

监 ㋈ ʐ 伩ⱺ 毆蜯

 

 

һ 렣 ⠶

伩 

⸰ ⸰

嬦  

̌ 泊ٲ伩

⨼汍 � 煋 һ

렣  

렣

 

⸰ ㋈ 敳غ 렣 焹č曁Ԝ

泊  

렣 伩ⱺ ɨ 伩ⱺ 毆蜯

玁 ߉ִ ⨼汍 ̿

⠶伩封 ̗  

ʐ封

 

⸰ ͛ ⺱ ͛ Ԝ

樫 렣壭̴⣄�泊  

➹煋 Ԝ 렣毆蜯

protein Aʐ封 ⨼汍

⠶伩 

汍
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׮  8: ⤈洅➙䧾 瀢Ⱔ ➹䄃  

 䁦⺱ Ƌ儏 
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 汍 LX-MC-dex1毆 ȉ Cytiva 瀢伩 毆浅б

ȏ⟇㘇 瀢Æ 搜⡚ 4B毆 蔛 毆 ȏ

Æ SeplifeG50SF毆 ٜ ⭬̗ 璮 毆䝶⣄

ȏ Æ CMSeplifeC50封
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 잂 ǰ죿 㤴 ȏ⟇ 瀢䧾再 瀢毆 욺㮶 ȏ洅 Cytiva

Protein A ʐ封 毆㮶 㤴 䛲 ⤚

잂 ǰ죿 Protein A 0.1MPa 윞⻜ ̴ 250-

500cm/h 300-700cm/h毆͛ Cytiva 150-250cm/h毆 ⤚

⣄׮ ȓ 毆 䛲 70mg/ml毆׮⣄ 젎ࠌ ȓ 毆

⡧ȏ⟇ 瀢 젎޾ 0.1-0.5 NaOH  

 

׮ 10: �ǰ죿 잂 ǰ죿 욺 

 Cytiva �ǰ죿 잂 ǰ죿 

 nProteinASepharose4FastFlow r-ProteinASeplife®Suno UnimabProteinA 
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 㑕 18 搗 ➹ԩ  

 

  � 왳 毆ȏ 윏荕  

 

렣 Ł 羵غ茬渐 毆윞 ̌

MarketWatch ȇ毆2020-2026 ͕擳器 렣 Ł ➲

CAGR䛲 6.9% 2020䏆 2026͕毆擳器 렣 Ł ➲ 溥έ

33.9 읾 盕䏆 50.5 읾 毆 䕲 윞 璮 伩

➹ԩ ȏ 렣 ⻞惨 2008͕ 18.59 渐 䏆 2019͕

45.53 렣 瀢➹ԩ 䧾 ⤚毆㧘 쬗ȏ⟇һ 搗

睂㳞 잠䬚 〥⤈Ł 毆 瀢  

 

㑕 19擳器 렣 Ł 茬䄃һ 】 읾 ㍸㑕 20 ȏ 렣 ⻞ 盕 ㍸ 

 

 

 

� MaerketWatch毆ȏ 윏荕             � ꇿ 毆ȏ 윏荕  

  

0.0%

2.0%

4.0%

6.0%
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2020 2021E2022E2023E2024E2025E2026E

离子交换市场市场规模（十亿美元）

增速
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 㑕 21 2018ȏ⟇ 렣 윞 잠䬚ɴ욺һ 

 

  � ꇿ 毆ȏ 윏荕  

 

擳器 瀢 恡毆洅ꋊ 瀢ɴ 擳器 搗 Ł ⬡

瀢읾ȏ 伩 ➇ȏ䄹沣 ȏ 膮 켈伩

伩 ⻞ɴ욺 46% ȏ 瀢 ⻞ 擳器ɴ욺 47%毆 洅 瀢 ⻞ɴ욺

53%毆ȏ⟇ 瀢ꌌ汍➹ԩ ȏ❆ 毆 ⸰⨰皴 ꓡ 㢒壭

撏ϕ 泊 毆⭽ ȏ⟇恡 Ł 毆 ȉȏ❆➙䧾 瀢 ͛윦 溥

復毆2020͕ 搗 擳器Ł ɴ ٟ 3%毆 ⻞ɴ

ȏ 搗 渆 ⻞ 9%毆恡 ȏ⟇غ 瀢 泌 ⻸  

 

㑕 22 2020͕ 擳器Ł ɴ ٟɨ汞        㑕 23 2020͕ ȏ ⻞ɴ욺 һ                   

 

 

ÿ"‚s�¬�•�)�‘�V

��

�������†�8��

�³
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Œ1
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 㑕 24 ⡗ 磿盕恡 / ㍸          㑕 25 Ł 茬 盕 GWh㍸ 

 

 

 

� 읳䅃䧽毆ȏ 윏荕              � SPIR毆GGII毆ȏ 윏荕  

 

꜕ ⡗ 盕毆ꋊ ȓ 瀢䄃һ煋 ➲ 毆
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 ̴ 59.3%/84.6% غ 瀢 ͛욺毆ȏ⟇ 煋 㘇 ⠶伩

搗 غ 瀢 잂 ǰ죿毆煋 㘇 ŷ 2020 ͕ ㉨ 瀢

83.6%毆 ٟ恡䛲 85% ȏ⟇ غ 瀢 泌 ⻸

䕲 㶉 瀢 잠䬚 璮 毆 ٟ 30%-40%峑⺱

⟇毆 ٟ 45%嬦 렣 ̿ 瀢 煋 㘇 璮 毆 封ɴ ܕ10%
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 㑕 32 ✷ 渐 ㍸             㑕 33 ⡗ / ㍸ 

 

 

 

� ͕ 毆ȏ 윏荕            � ͕ 毆ȏ 윏荕  

 

毆 ꌌ汍 ⣄ 䅃 ⻞ 盕 倌 瀢

2020͕䛲 9.23 毆恡 잂 ǰ죿封 泌 ⻸ 2.05/4.94 毆̌

恡 渐 ٟÆ⤒ 2020͕䛲 2.02 紡蛔 ٟ

40%-50% 峑⺱毆 盕毆⫚恡 泌 ⻸毆 잂 ǰ죿

ٟ 2019 渐 䏆 24.5%毆2020͕⫚ 윞  

 

㑕 34 恡 渐 һ ㍸             㑕 35 ⤒ 恡 ㍸ 

 

 

 

� ͕ 毆ȏ 윏荕              � ͕ 毆ȏ 윏荕  

 

㑕 36 紡蛔 ٟ 盕              㑕 37 ٟꌌ汍 恡 

 

 

 

� ͕ 毆ȏ 윏荕            � ͕ 毆ȏ 윏荕  
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 嬦 䕲䅃 � 搗 㰯奴 죿

䣙 毆 �瀢 塃 蜯윞  

⚫ 瀢 瀢 復蜯윞׮ 32Æ 

⚫ 塃 䓥 戜嶚ⱺغ蜯 䙿 Æ 

⚫ 塃 ⻞ ٟ敳 潣盕 2023͕⻄ Æ 

⚫ 塃 ➹敳 櫈 毆 敳 伩毆⡗ ٟ 茬潣

盕  

 

溥 2021/2022 ͕ 瀢 13.43/17.88 毆غ욺渐

45.55%/33.16% 溥 2021/2022͕ ⤒ ̴䛲 3.29/4.90

毆 EPS 1.50/2.23 毆 PE ̴ 60/41XÆ ꋊ 䛲

21.28/26.14 毆 PB ̴ 9.43/7.65  

 

׮ 32: 瀢 ⭰  

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

搗 ( ) 46982 53926 59103 104693 126012 133459 

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

紡 ( ) 15697  15575  20374  35250  42300 43757 

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

⡗( / ) 29931 34622 29009 29700 29790 30500 

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

㰯奴 ( ) 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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㑕 38 渐 䑒 ㍸           㑕 39⤒ 茬渐غٟ ㍸ 

 

 

 

� ͕ 毆ȏ 윏荕                 � ͕ 毆ȏ 윏荕  

 

㑕 40 ㉨Ⳙһ              㑕 41 ٟ 盕 

 

 

 

� ͕ 毆ȏ 윏荕               � ͕ 毆ȏ 윏荕  

 

ٟ 潣盕毆 ➲ 恡 樫 毆
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㑕 44 ➹ԩ  

 

� ͕ 毆 왳 毆ȏ 윏荕  

 

6.2. 攉 ⻞ 茬ԧ䶝毆죿䣙⨝ 伩  

 

⻞Ⱔ ԧ䶝毆 �➹ԩ ⻞ ԧ䶝 칮

恡 ⻞ 毆潣盕 ⻞ 쬗 䓥

恡灁۾ � 搗 瀢 䓥 嵶 搗 䓥 ⨝޳ 䓥 毆

䕲 淁 搗 璮 搗 煋 毆嬦 㶐 잠

毆 搗 ⻞ 4 /͕ 쬗恡灁 � 搗 瀢

䓥 ⨝޳ 䓥 嬦䛲 90%嬦 䓥 Ǻ 封 毆

잡 狞۾ 瀢잡 㶉 잡 㘇 잡 렣잡 ȉ佣 毆̌

⬡ 㔈 䄃ԩ§⺱毆 칮 � 3-5͕ ⻞羵ܠ 恡

伩 ⻞ 毆 恡 恖 ➹ԩ➱䝶  

 

׮ 34: ⻞ ԧ䶝 

䓥  䕲 磛 ⻞ 

溥櫈ꋊ윤

䏆
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 ⬡ 汍 䕲 ȉ 욺㷖읾ȏ غ 毆 恡
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