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o T4 N AHNE, BUH 2019 SFAENFRATE, KA 2020 FIENTF KT
ME, @A AENT AT AR 1870 7R, REF 4L HAARL 231
., REXEATARADTEL. AAIENTRITIREZNHAHN 123.56 TIE,
TR T M A EB T =+AZSH B HHH 49 80%.

o FHREBTE, REELATAFLNRKRBA L. FRFENTAITE, SAT
AR A S IR 5% A LI AR, 50 8 e ARl 3 A E A\, IR
BB EEXFR, —T @, PUORRIRICA F AN AR FARMRGHK, 25,
FheAeF G RAR, A @R AR AKX T T A1 A7 25 8] R4 = & CMC AF
KAk FRGs F—7rd@, £HEHRR—ARSATAE LR T @, RIE
SEC R #7445, Mok 2019 F, ST AHH LR AEHFH NS 25 %, HiL AL
ERFANANREN—F, SATABFRIEELHQIFT AT HORTH B, 7
MARF 2 8] B F RS S-R17 TN 8] 69 )7 BAR L, FHAEMBR . £ 4% CDMO,
VAR AN 2506 IR AT S0 G55 > 8] 3 Ak S ATUBRTT IR N %51

o RHFARAEHITFLEHNEEEE, NAELITFLFREELA, HILFHEAE
R FAF Z AR R F K, AR 2019 SF B 25 W AR 5% 2 Ak AR MAH #) B
EXFEN, B CMO TR KERMN, Kb KBk E, ARLUFHFZABARK
K RAH, CMO M5 A 01 7 ekt b LR Ve —3R, 8 4EH B NI
CDMO #kz—, REZEHRIBERFE DB LBERIZCEL T RHOHEKR
B, 23 5FRR, MALEARNHBELR. HHXEHNIHREEHEAX
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o BAFMEALFE N HAFEIIBIAYH, it 2019-2021 5F EPS 9514
2.45 T, 3.27 TA= 415 T, M RAEESHI4H T2 45, 54 4542 4345, “API+
FF —AR LSRR, KSR AL CODMO k4, 4ridad Kk kK
S EH A, R CENT TR

© REEHRT: U5 R B AR LALIT R TR R B 3 AR AFM G R

AR 2018A 2019E 2020E 2021E
FAN (FF L) 1834.88 2416.93 3118.68 3914.36

Bk E 28.94% 31.72% 29.04% 25.51%
V2 & &N 8 A A (A7 L) 428.30 565.42 754.82 956.56

Bk E 25.49% 32.02% 33.50% 26.73%
HRIKE EPS (L) 1.85 2.45 3.27 4.15
%% Ik H % ROE 16.19% 20.38% 21.81% 22.27%
PE 95 72 54 43
PB 16.29 13.51 11.05 9.02

KA H: Wind, BFiEx
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ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn
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#iEF: S1250517100002

%35 : 021-68416017
BRAE: cj@swsc.com.cn
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RIERR: FRRE

B A (fCAR) 2.31
B A R (fTRR) 2.29
52 J& W LA X 18] (L) 79.13-176.77
B E(f ) 409.01
B E (L) 35.68
R F T () 12.34
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EBITDA

PE

PB

PS
EV/EBITDA
S

1834.88
981.67
19.75
74.37
206.93
3.07
4.85
6.51
10.33
0.00
461.39
-0.77
460.62
54.17
406.45
-21.85
428.30

629.97
567.01
424.12
73.30
0.00
0.00
1214.10
117.58
159.27
3185.34
0.00
356.82
0.00
317.95
674.77
230.72
1104.47
1286.91
2510.57
0.00
2510.57
3185.34

568.43
95.50
16.29
22.29
70.36

0.20%

2416.93
1312.52
27.81
99.09
265.86
7.25
4.00
0.00
0.00
0.00
700.40
2.14
702.54
87.11
615.42
50.00
565.42

1046.30
765.53
567.05

94.30
0.00
0.00

1113.12
114.93
158.71

3859.95

0.00
461.18
0.00
379.58
840.76
231.38

1103.81

1751.27

2969.18

50.00

3019.18

3859.95

851.82
72.13
1351
16.92
46.46

0.25%

3118.68
1710.85
34.96
130.98
311.87
9.36
4.00
0.00
0.00
0.00
916.66
2.09
918.75
113.92
804.82
50.00
754.82

1621.50
994.91
739.15
119.62

0.00
0.00
995.27
112.28
158.16
4740.88
0.00
596.52
0.00
453.77

1050.30
231.38

1103.81

2372.67

3590.58
100.00

3690.58

4740.88

1087.07
54.03
11.05
13.11
35.88

0.33%

3914.36
2167.56
43.97
168.32
371.86
11.74
4.00
0.00
0.00
0.00
1146.91
2.13
1149.04
142.48
1006.56
50.00
956.56

2358.15
1239.85
936.46
148.32
0.00
0.00
869.69
109.64
157.60
5819.71
0.00
761.84
0.00
538.84
1300.69
231.38
1103.81
3151.11
4369.02
150.00
4519.02
5819.71

1327.43
42.64
9.02
10.45
28.83
0.44%
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BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2018A
406.45
103.98
3.07
4.85
-120.92
17.63
415.06
-352.15
-231.55
-583.70
0.00
0.00
65.88
-80.53
-28.05
-42.70
-223.26

2019E

615.42
144.18
7.25
4.00
-196.46
-4.00
570.39
-40.00
0.00
-40.00
0.00
0.00
0.00
-101.07
-12.99
-114.06
416.33

804.82
161.06
9.36
4.00
-217.26
-4.00
757.98
-40.00
0.00
-40.00
0.00
0.00
0.00
-133.42
-9.36
-142.78
575.20

1006.56
168.78
11.74
4.00
-220.57
-4.00
966.51
-40.00
0.00
-40.00
0.00
0.00
0.00
-178.12
-11.74
-189.86
736.65
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ROE

ROA
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giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERSRES SHANAIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

28.94%
9.96%
12.89%
4.01%

46.50%
15.50%
22.15%
16.19%
12.76%
25.04%
30.98%

0.63
2.20
3.76
2.87
98.86%

21.18%
0.00%
3.14
2.35
18.80%

1.85
10.85
1.79
0.35

31.72%
51.80%
51.41%
49.86%

45.69%
15.40%
25.46%
20.38%
15.94%
31.33%
35.24%

0.69
2,51
3.92
2.65

21.78%
0.00%
3.50
2.70
17.87%

2.45
13.09
2.47
0.44

29.04%
30.88%
30.78%
27.62%

45.14%
14.50%
25.81%
21.81%
16.98%
37.95%
34.86%

0.73
3.15
3.83
2.62

22.15%
0.00%
3.80
2.99
17.68%

3.27
16.00
3.29
0.58

25.51%
25.12%
25.07%
22.11%

44.63%
14.10%
25.71%
22.27%
17.30%
43.99%
33.91%

0.74
4.30
3.79
2.59

22.35%
0.00%
4.02
3.21
18.62%

4.15
19.59
4.19
0.77
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L A AHAE 238 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
% HE 2R 021-68415523 13761585788 fuyu@swsc.com.cn
N KR SR E R 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
AR gz 0755-26671517 13480920685 wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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