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SOUTHWEST SECURITIES

L FEAH, #H—ARLRRET ZR

BRE & A

T NS R 2020 FFFIR, EFFRATI651CT, FILIEK 16%, %
I3 FAAE 1110, Rk 24.6%; fodk)a£04 08 9822 77 4, Rt
K2 25.6%. Q2 FFFENTIIT LA, RkiEKk 19%, 5500354 A)
i 6388 77 L, FlHIEK 45%; 1edF)a:4 404 5774 77 4, FIHIE KL 40%.
Ak S 5 AT

RHEL LKA, FH—ARLRRES EA, 1) FHEKL RS Z N
Sk g, BB 89%, EFEFATALIMAN 581, FlIEK L 25%,
HP b R ERTIE K 30% AL, 2) CDMO/ICMO: Adel 15 ¥
PSR F E 25 kiR R A4, G R B A A5 I iE N BT SR 2 20 01, £ 5
AR 2 kAN 5000 77 L, i 5de b Rk AR 5k S A
Ve, EABT 2AF b4, A E 2021 FRk 1ot A LogiTH, 3) HH
FRA R B RS, REFIH 2R EF R K 144%. N 8] ik R E A
Fa 2 A B AR R, AN KRR EE R Kk K ah,

BEMaagie ), SRXLSEMEEHBERE. LFFmEE4E 400
b RA SR B — MO T REKE LT AR ELE T H R, iz Eigsk
7 520 wh— AT B E AR BT IR AR I R K RN B =& A8 £ K
HEOHBANER; F7 3010k B) o BAKkAIMEEAE (FFEXER) LA
HIT LRI, ABLEARH ARG RA AT, FEE, RRELE,
BB A 23 am N8 F o S B, RAGEFE . Na LFEFHEE K,
#$E. eANE, PESERHELENOEDE P, BANEFHFSEHS.

AR R REM, ARITERFLEZHE, LFFRFRHALREE
DMF # iy, ZA SR PR E L, Ak, ShEk, FuhFLFETMN
BB 215 EDQM # 3 CEP EM & iF. 28] 5 &7 o 8| B & A F & 7~ &
EME LA 3, Kit TARMNFHFFTIRFR, FAHSAMA ELEETHY
R, BNF1 S KK Ko

BAFMM L Tt 2020-2022 4 EPS 414 1.33 L. 1.92 Th= 2.64 T,
3t S ATAEE LS A A 36 4. 25 4340 18 48, 4 “HA 7 L.

RERT7: 1) R E R LRI ; 2) FRARE L F HEALT R
R S ey M 3) FREINIE R M. HARSEAF R E AT AL,

FARIF B 2019A 2020E 2021E 2022E
BN (BF L) 1180.21 1467.69 1922.63 2491.61

Bk E 39.02% 24.36% 31.00% 29.59%
V2 & E N 8 4 AE (B ) 150.90 199.01 286.88 395.23

Bk E 56.62% 31.88% 44.15% 37.77%
HRIKE EPS (L) 1.01 1.33 1.92 2.64
%% Ik H % ROE 10.25% 12.14% 15.19% 17.73%
PE 47 36 25 18
PB 5.24 4.68 4.03 3.38

KEFH: Wind, BFiExE

% & iEFAT RS

AT Ae e
kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

IHE300

GCRELE

— R

187%

147%

108%

68%

29%

-10%

19/7  19/9 19/11 20/1 20/3  20/5

R : KRR

B A(ILIL) 1.50
#B A BR(ILAR) 0.91
52 & AR K i) (L) 18.85-60.18
B E(f ) 71.49
B E (L) 28.02
HRF () 9.85

KRR

1. #3544 (603538) : RAZHMALMEIE
K, I F AR A By B S N
(2020-04-21)

2. %i%4 (603538) : “CMO(CDMO)+
JRA B HIF — AL BEH T, A ANBk
mE¥k#  (2020-03-08)
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£ 3 % (603538) 2020 ¥ HFIR %1%

f&: M&5mAE#EIA

ERI 2N 1180.21
ERI PN 727.63
B WAL A B e 11.25
HERR 21.33
%A 162.94
w455 R 19.56
P BALB K -11.91
HFME 6.82
MAMEEHRE -0.77
HrrezERE 0.00
B A 189.73
ERUE Y2 8- -2.49
GREFS i 187.25
P Fg AL 26.45
%A1 160.80
Y HME A ME 9.90
BN S A 150.90

Fr Atk (@570

Vil 342.26
R e LAY 2T 200.48
Ve 400.17
H AR T 193.48
K H AT 133.99
A B 0.00
BRI 920.72
MR AR LS 234.25
H AR R T 188.62
¥ = &t 2613.97
ESR RN 429.44
R AT Far FRAL IR 369.93
KA 123.44
A R AR 122.63
A4 1045.45
M A 149.68
FAMAR 551.65
R 2 & 685.70
3B HN A R AR A 1364.14
VAR FR AR S 204.38
BAARSAH 1568.52
fifir Aol R B A9 2613.97

EBITDA 273.84
PE 47.37
PB 5.24
PS 6.06
EV/EBITDA 26.00
B8 E 0.00%

1467.69
897.85
16.31
36.69
246.57
18.29
0.00
0.00
-0.39
0.00
251.60
-2.11
249.48
37.42
212.06
13.05
199.01

146.77
263.16
500.66
208.41
133.99
0.00
891.11
218.31
188.08
2550.49
132.86
460.74
123.44
87.35
804.38
149.68
551.65
854.53
1528.68
217.43
1746.11
2550.49

315.97
35.92
4.68
4.87
22.07
0.42%

1922.63
1180.38
20.40
44.22
307.62
7.94
0.00
0.00
-0.45
0.00
361.62
-1.98
359.64
53.95
305.69
18.81
286.88

198.35
347.61
672.20
241.83
133.99
0.00
861.50
202.38
187.55
2845.40
0.00
609.49
123.44
100.48
833.41
149.68
551.65
1101.61
1775.76
236.24
2012.00
2845.40

415.64
24.92
4.03
3.72
16.34
0.56%

2491.61
1538.74
26.40
49.83
373.74
5.02
0.00
0.00
-0.48
0.00
497.40
-1.93
495.47
74.32
421.15
25.92
395.23

467.46
445.18
871.25
283.63
133.99
0.00
831.89
186.44
187.02
3406.86
0.00
790.51
123.44
117.14
1031.08
149.68
551.65
1439.47
2113.62
262.15
2375.77
3406.86

548.49
18.09
3.38
2.87
11.89
0.80%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
160.80
64.55
19.56
-11.91
36.07
-89.31
179.75
-306.56
-44.64
-351.20
1.49
15.53
32.39
0.00
49.58
99.00
-70.02

2020E

212.06
46.08
18.29

0.00
-76.11
-2.88
197.44
0.00
-0.39
-0.39
-296.59
0.00
0.00
-30.18
-65.78
-392.55
-195.49

305.69
46.08
7.94
0.00
-117.37
-9.71
232.63
0.00
-0.45
-0.45
-132.86
0.00
0.00
-39.80
-7.94
-180.60
51.58

421.15
46.08
5.02
0.00
-146.37
6.11
331.99
0.00
-0.48
-0.48
0.00
0.00
0.00
-57.38
-5.02
-62.39
269.11

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

39.02%
68.57%
53.05%
56.90%

38.35%
17.27%
13.62%
10.25%

6.15%
12.78%
23.20%

0.48
212
7.20
2.01
99.26%

39.99%
52.88%
1.30
0.84
0.00%

1.01
9.11
1.20
0.00

24.36%
32.60%
31.88%
15.38%

38.83%
20.55%
14.45%
12.14%

8.31%
14.76%
21.53%

0.57
2.28
7.28
1.93

31.54%
31.86%
1.76
0.97
15.17%

1.33
10.21
1.32
0.20

31.00%
43.73%
44.15%
31.54%

38.61%
18.71%
15.90%
15.19%
10.74%
19.05%
21.62%

0.71
3.13
7.27
1.99

29.29%
14.81%
2.20
1.19
13.87%

1.92
11.86
1.55
0.27

29.59%
37.55%
37.77%
31.97%

38.24%
17.20%
16.90%
17.73%
12.36%
23.88%
22.01%

0.80
4.27
7.24
1.98

30.26%
11.97%
2.40
1.39
14.52%

2.64
14.12
2.22
0.38

HAEF£K: Wind, & FiER
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B rneer secunmes ¥ i # (603538) 2020 F FF4R 5iF

S AT IR A

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: AR6AAN, 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]

B Ak 6AMAA, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-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

25
B EIER A RN 8] OATF WAR AN 8)7) LA EHER B BB A {2 H0R I R 50 L 55046
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B ey, Ao SR E & 2 ik R T A AR A .
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SOUTHWEST SECURITIES

# % % (603538) 2020 ¥R %I

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
] IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
L& X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
i AR %R 18818215593 18818215593 hying@swsc.com.cn
N KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
ex & Wk HEnE 15810809511 15810809511 gyl@swsc.com.cn
A WEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE F SRR Y 15012585122 15012585122 linzw@swsc.com.cn
IR % 234 & BN % 1E 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
wE ) Az 15521010968 15521010968 chenxiao@swsc.com.cn
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