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NE) b ik K, CDMO 547 W 432 % 7T 44

£ #7 9% SAC k%5 : S1130520030001

2] ERXFH (AR F)

R H 2018 2019 2020E 2021E 2022E
P H P & (L) 0.314 0.470 0.612 0.798 1.025
R4 E (L) 2.84 3.20 3.56 4.04 4.66
HRE 2 I AR(L) 0.71 1.15 0.74 1.03 1.26
& E(1E) 56.39 37.76 28.97 22.22 17.29
A K E (%) 44.42% 49.34% 30.32% 30.37% 28.52%
IR E (%) 11.08% 14.69% 17.17% 19.73% 22.01%
EIEA(E 7R 1,17852 1,17852 1,17852 1,17852 1,178.52
FiR: AR, B &L R A AT
A 55 14

m 4717 8, A5 2020 F—FHK, FIMAN 17.01 12, =2HEH4 4] 1.55
e, 3=df2 & 144 e, 28K ENL2R 1.60 2T, FRHHNA
1.53%. 39.95%. 32.53%. -11.33%. RHHZZ T, FliEzGREK: 4
LG R FER R, KA COMO 5 & 57|k 438 KT,

RSN

B EARLHHREK, REHAGALHEK: Wit QL RSB LSAMIZK, A
SR ALR, TR EH RSP ARE, PRAAZ TETLHEA
I RAAS, MR AR, NE BEHAIER 1.60 12T, AR V3EFAE
1.55 17, AR EEMF.

m PKH COMO 4 mgKkE &, WmRFLEN: 235 CDMO k4 4353
LHNBS, B, RASRFLHLLREREAME, Bz, 2
AEA Fo N CHAMBILAGNEZT T (BTN, HEBEESERE
8 Stk g Ao df 3 = A~ CDMO F B AREA, 2S5 LR EARA R, M
AR s E, PRI R T A,
= NE QL AAFMAL 0.86 12, LAANE Y 5.04%, FlRA4
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B—BEWIFMN: NNERBRF— T EERNHALCHETGEL EAHE T
¥ — BRI ad ik, N TFTRERkWAET BPPit, FRALEZR
» HANBARIZELGH G NI ERIERAEE R T FDA &

P, RE T RBAIE R R R R BENIE K, N8 A pipeline & %,
T AR R, TR LG, A4 RA -5 — L%
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B RAVELFA 5] 89 R A 25 +CDMO+4| 7| — R L ik 2%, it 2020-2022 4§ EPS
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BE1: #5250 =KRE TN L
R ARFEHL) BEAGER ANRFEHL)
2017 2018 2019 2020E 2021E  2022E 2017 2018 2019 2020E 2021E  2022E
EEWEZEA 5552 6376 7,211 8354 9,902 11,736 TRm%4E 547 644 1,036 1,483 1,744 2,058
KR 14.9% 13.1% 15.9% 185%  18.5% YA T 1,387 1,243 1,257 1,594 1,890 2,239
E-2 95 %N 3,840 -4,341 -4,877 -5597 -6,585  -7,746 1718 727 901 993 1,078 1,268 1,492
% #HEHA 69.2% 68.1% 67.6% 67.0% 66.5% 66.0% HoAt i 3h 55 = 209 287 672 788 827 874
Eevill 1,712 2,036 2,334 2,757 3,317 3,990 AT 2,870 3,075 3,958 4,943 5729 6,663
% # BN 30.8% 31.9% 32.4% 33.0% 33.5% 34.0% W5 50.4%  53.5% 60.7% 62.8% 64.6%  68.0%
B4 e B 53 -46 -44 42 50 -59 KHAHE % 36 101 122 122 122 122
% AT EYA 1.0% 0.7% 0.6% 0.5% 0.5% 0.5% [i] 5 2,287 2,123 2,018 2418 2,598 2,563
HETH 515 -809 -835 919 -1,040 -1,209 % &L 40.2% 36.9% 30.9% 30.7% 29.3% 26.2%
% HEHA 9.3% 12.7% 11.6% 11.0% 10.5%  10.3% T3 436 400 362 391 418 445
HHHM 735 -461 -458 -501 -545 645 e sh %= 2,821 2,676 2,565 2,931 3,139 3,131
% £ YA 13.2% 7.2% 6.4% 6.0% 5.5% 5.5% % B 49.6% 46.5% 39.3%  37.2% 35.4%  32.0%
W 2 0 270 -360 -459 -594 -704 %72 A 5,691 5751 6523 7,873 8,867 9,794
% HT A 0.0% 4.2% 5.0% 5.5% 6.0% 6.0% K 1,088 614 50 751 654 233
BEELRTREE (EBIT) 409 450 636 835 1,089 1,373 A T 1,149 1,404 2,251 2,642 3,109 3,659
% HEA 7.4% 7.1% 8.8% 10.0% 11.0% 11.7% HAh it sh 165 201 186 261 279 339 412
% % F 95 2 -13 0 -13 10 B s 2,437 2,204 2,562 3,673 4,103 4,304
% #HEHA 1.7% 0.0% 0.2% 0.0% 01%  -0.1% KIHEER 0 0 0 0 0 0
eI AE 4R 36 37 -43 11 2 2 Hopt K 67165 204 203 193 0 0 0
AR EE S 4 7 -10 0 0 0 il 2,641 2,406 2,755 3673 4,103 4,304
Bz 1 13 21 0 0 0 H0E AR A 2R 3,050 3344 3,768 4,201 4,765 5490
% A BT 0.2% 2.9% na  0.0% 0.0% 0.0% Hdp: A 1,179 1,179 1,179 1,179 1,179 1,179
B 336 491 644 824 1,075 1,381 Ko EA 1,340 1,620 2,019 2452 3,016 3,741
BT 6.0% 7.7% 8.9% 9.9% 10.9% 11.8% DEB AL B 0 0 0 0 0 0
B AN 4 28 -10 0 0 0 AFRBHEMEEF 5691 5751 6523 7,873 8867 9,794
A HTFE 340 462 634 824 1,075 1,381
FgE 6.1% 7.2% 8.8% 9.9% 10.9% 11.8% LR
FrA3Fi 83 92 -80 -103 -134 -173 2017 2018 2019 2020E 2021E  2022E
Vet 24.4% 19.8% 12.7% 12.5% 12.5% 12.5% TR
HFliE 257 371 553 721 940 1,208 AR 2 0.218 0.314 0470 0.612 0798  1.025
A H AR A 0 0 0 0 0 0 BRI T e 2.588 2.838 3197 3564  4.043  4.658
BT RAT KNG 257 371 553 721 940 1,208 L ED EE0 0.178 0.707 1154  0.742  1.032  1.259
AFIF 4.6% 5.8% 7.7% 8.6% 9.5%  10.3% R R A 0.000 0.000 0.000 0.245 0.319  0.410
[EEES
AEREXR (ANRFEAL) e g 8.41% 11.08% 14.69% 17.17% 19.73% 22.01%
2017 2018 2019 2020E 2021E  2022E a8 g 451%  6.44% 8.48% 9.16% 10.60% 12.34%
R 257 371 553 721 940 1,208 E N TN gk 7.46%  9.11% 14.55% 14.76% 17.59% 20.99%
kil & Xk 0 0 0 0 0 0 KR
E RS 369 367 400 218 230 246 EEWFIINIKZ 16.34%  14.85% 13.08% 15.85% 18.53% 18.52%
E[BZ¥-{§) 80 66 39 74 46 29 EBITHE K2 30.93%  10.02% 41.42% 31.27% 30.39% 26.06%
BB LA -495 29 368 -139 0 1 W K 2.40%  44.42% 49.34% 30.32% 30.37% 28.52%
ZEFEHUEFR 210 833 1,360 874 1,217 1,484 o T B 1.28%  1.05% 13.42% 20.71% 12.63% 10.45%
HAF X -80 -80 25 622 -436 236 Breg e
HBix 0 -85 -360 0 0 0 IS 35 J 2 R 66.3 60.6 51.9 51.0 51.0 51.0
HoAth 1 -14 56 0 0 0 TE 1% J 6 R K 67.5 68.5 70.9 71.0 71.0 71.0
BRGNS HR -79 -179 -441 -622 -436 -236 LA G B R 70.1 61.1 70.3 75.0 75.0 75.0
JBe R 55 244 0 0 0 0 0 [i] 5 % 7 A % R 139.4 112.9 96.1 83.0 69.3 54.2
A% 207 -474 -564 510 97 -421 ZAREES
oAt -144 -113 -139 315 -422 512 B/ IR R 17.60%  -0.89% -38.47% -28.46% -32.61% -41.70%
EREHUNEFR -107 586 -703 195 -520 -934 EBITF B {5k 5 5 43 184.4 49.5 3,248.0 85.3  -134.3
REB T = 23 67 217 447 261 314 BEURR 46.41%  41.85% 42.23% 46.65% 46.27% 43.94%
KR AE o, BEIERH AT
-2
SN E VR P
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9”:}\ 0 O O 0 5 “© i‘;é?%” ,f_‘%'_ 2 é]\, 5!7 “ qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL% » ,f_g’ 4
s s 0 0 0 0 3 2, ZEFHTE/FERELITS, AT HFHRT
Lgea 0 0 0 0 0 B K,
WA 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 0.00  0.00 0.00 0.00 1.38 1.00 =£ A; 1.01~2.0=34# ; 2.01~-3.0=% &%
RB: HEKG: 3.01~4.0=" &
JG X 1 F A B AR F) NB(7T) i e 5 Ay HLAC e
)37 CE: W8 TH RS 19.84 f------oomommoooooooooooooo- 500
1  2019-09-23 EAN 1240 14.43~14.43 17.88 [-=-7-==-----smsmsmssmsooooo-es 400
2 2019-10-20 FEN 13.53 N/A 15.92 p---gomoosyosoopoTooooomoees -
13.96 [-f=Fmmmm=tmmmdim oo\ - 300
12.00 F-f-1-----t---HH---7-- W= -1 500
10.04 b -sommm koo Ml g =l
808 - - Ll — — & - 1 H LI 100
6.12 0
9 g 9 g 9 G 9 g
g 5 g8 8 & B 8 8
KR BEIE R RIT S 2% & & & 2 & R

#F IR BB

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
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