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SOUTHWEST SECURITIES

L EERER, SREIRKFLE L

BRE & A

o F4: NN 2020 F IR, FAE LKA 93T, FLEK 48%; K3
#4404 1.3 1T, RFkFK 100.5%, EPS # 0.25 T,

L ZigEk, NE2EHEE—FH I, 2020HL £ ) A 5] 38.6%, Frbig
Ao 1.5pp; 2020Q2 EAF LI 5310, FIE K 43.7%; 52 )a 54 A8
0.831¢7L, Rigk 69.6%, —FFiRAKIEZEMK, 2018 FH7F 45, Nd Lk
ST R, BEN 2019 SF, N ) iR P A BAKS, £ F BN A
1832 P RS, 2020 SF_FFAANAAEH AR A LR G, B, 2020 F EE5
Ja %A EIRF] 14%, Bk 3.7pp, AALEEM KRR LEE—F EH
/8] ROE K-Fa#942 41, it 2019 42 3 ROE #94& % . #4kkA, 2019
FHAEN S LR EKE, 2020 F EFF UGGk REERK, 2TH ML

CRO #= CDMO L% &K, MALEMEHELHEL. 2020HICRO Lk 4 5= Il
AN 2317, Bk 36%; CDMO 453N 6.7 12T, Ftigk 52%,

CRO #= CDMO L5 Sk FZ 3 K, FRARLAIEEZ S G2, 2020HL 2
R+ KE AN S 56.5%, B TFH 6.1pp, A1+ K= &L A & b 36%,
Bl T & 4.9pp, A SDRANLMBFS ML, Lifae it —F R4,

W L4 CRO R 44, @ TiriE “API+#IH+4£4%” 2542 CDMO E£4.
CROLY%:22dH+H (TR, L&) FAPOfEEH J-STAR FH ALK F oK
B, 2020H1 MR 4% P #oAniT E S ik 38 K. 2020H1 2 3] API ik 45 3Lk
AN 4,783 7 L, REK 11%, JR4 APl = %% 36 4>, E+HiA 3] 200 4, API
R% e 1 H R, #15 COMO L4 E R =ANHHERECTREMS 45
&M B AR, LEKIHFRPSHTA 2020 F 11 A 7T AT 45 A& 4E 5] 7|
CDMO %232 R 4. £ 4% CDMO k509 Bk 2 43 A “ & & K JE & B fetm 077
&, ARG CDMO IR %7, #MIFBAH A R T 70 /A, 70K
# @ 69 AP SAe il R A KR T TR, GMP £ BT 2020 £ 11 A
TRIRIES FNAE o B AT 8] #ARA s T CRO A= “API+#|F+4£ 4027 &7
{2 CDMO £ &, #F K9/ AWr3g5%, CDMO db 4 Rrs48, E&F &Rk 44
A B ey AAL b, KIIK BAAFHAF,

B A M 5 F I it 2020-2022 )3 #4 A1 5 A A 2.4 LT, 3.2 LT
F2 4.1 17T, EPS 4 41% 045 . 0.59 . 0.76 T, x5 %A RMEELL A
A T2 4%, 55 A 42 45, n e @ik E P Ae e, AN, LETE Nk
RAGEIGKINB, & “BHA7 4L

© REART: iTEHZH AL, 415 CDMO. £ 4% CDMO Hit R AR

HATIE R 2019A 2020E 2021E 2022E
BN (FF L) 1551.30 1982.56 2559.98 3236.51

WK E 30.93% 27.80% 29.12% 26.43%
2 BN 8] 4 ANE (B L) 185.55 241.81 321.38 413.74

WK E 49.04% 30.32% 32.91% 28.74%
HRIKE EPS (L) 0.34 0.45 0.59 0.76
%% Ik H % ROE 5.86% 7.67% 9.37% 10.94%
PE 94 72 55 42
PB 5.72 5.36 4.93 4.47

KEFH: Wind, BFiEx

% LKA R R P

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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YHA300
219% r

175%
130% [
86%

42% r
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19/8 19/10 19/12 20/2 20/4 20/6  20/8

ERA(ILRL) 5.43
B A BL(fTRL) 4.47
52 & AR K i) (L) 12.38-38.89
B E(fe ) 175.31
ERF(Lr) 41.61
LA T () 5.81

XA R

1. AL (300363): 4R L LAB T,
NS HNKEAHYH B (2020-07-10)

2. R4y (300363): %% k2K,
FHARKAYHH  (2020-03-29)

3. ML (300363): & 7 kAL, G
Hrbkig K (2019-10-31)
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f&: M&5mAE#EIA

A% (5% ) REikEA (FFL)__2019A __2020E

ERIL PN 1551.30  1982.56  2559.98  3236.51 #4#1id 179.62 250.84 333.03 428.75
ERIS W N 964.28  1200.44  1528.30  1913.16 718 Lk 117.15 168.05 174.40 178.97
B LA B e 13.22 22.88 28.17 34.85 MHHA 7.12 -3.18 -2.95 -6.59
WERA 45.16 59.48 81.92 113.28 /= ®AEAR % -30.96 0.00 0.00 0.00
ERE A 197.97 430.22 563.20 71850 “EEEFALH 135.96  -174.39 -121.11 -113.74
%% A 7.12 -3.18 -2.95 -6.59 itk -57.52 -13.43 -3.63 -4.31
F 7 BALB K -30.96 0.00 0.00 0.00 BEEHALR%EHR 351.37 227.89 379.74 483.07
HFMH 7.83 5.00 5.00 500 FAXH -34.79 -40.00 -40.00 -40.00
MRMEE S E 0.02 0.02 0.02 0.02 Hte 209.34 5.02 5.02 5.02
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK 174.55 -34.98 -34.98 -34.98
& WA 194.69 277.75 366.37 468.32  faiAfEE -641.86 0.00 0.00 0.00
AAeAEZERE -1.27 -7.64 -7.76 -6.64  KiAfH -13.62 0.00 0.00 0.00
#1708 %8R 193.42 270.11 358.62 461.68  REAERTT 1.86 0.00 0.00 0.00
FITAFHL 13.80 19.27 25.58 32.94  HATREA -25.11 -37.43 -48.78 -64.83
A 179.62 250.84 333.03 42875 Ak -126.08 -110.84 2.95 6.59
VR EBE -5.93 9.03 11.66 15.01 EXEHALAER -804.81 -148.27 -45.83 -58.24
V3B N SNAREFE 185.55 241.81 321.38 413.74 HALERERR -274.32 44.64 298.94 389.85
®PEE 1174.68  1219.32  1518.26  1908.11 R Kk#k7H
RN F A R 383.59 553.56 713.82 885.77 AHEMANIEKE 30.93%  27.80%  29.12% = 26.43%
I 342.87 443.71 570.63 720.53  FAkAEE K E 26.45%  42.66%  31.91%  27.83%
H AR F - 25.37 15.39 19.81 24.98  FAIABKF 61.18%  39.65%  32.77%  28.74%
KHRAIZ T 0.42 0.42 0.42 0.42 EBITDA # %% 1.63%  38.77%  21.51%  19.13%
P B o 5.44 5.44 5.44 5.44  HkAIREH
RR A IA 1307.94  1182.18  1050.07 913.39 £ A1F 37.84%  39.45%  40.30%  40.89%
AT A TF K Sk 333.40 331.16 328.93 326.70 =% % 16.13%  24.54%  25.08%  25.50%
H AR T~ 381.76 381.70 381.65 381.59  AAE 11.58%  12.65% 13.01%  13.25%
# =% 3955.48  4132.89  4589.02 5166.94 ROE 5.86% 7.67% 9.37%  10.94%
48 345 3K 0.00 0.00 0.00 0.00 ROA 4.54% 6.07% 7.26% 8.30%
R A Ao TR KR 505.28 574.42 733.95 933.47 ROIC 9.23% 12.41% 15.89%  19.79%
KA % 241.74 241.74 241.74 241.74  EBITDA/4E AN 20.56%  22.33%  21.01%  19.80%
HA R AR 144.15 47.40 59.74 7422 EERS
R4t 891.16 863.56  1035.43  1249.43 E K FREH#E 0.37 0.49 0.59 0.66
WA 542.75 542.75 542.75 542.75 B RFFAEE 1.27 1.65 2.33 3.32
F RN 1589.18  1589.18  1589.18  1589.18 S IkMkkJE 4% 5.15 5.03 5.10 5.04
g Ak s 993.77  1198.14  1470.74 1819.66 AW A#E 2.90 2.83 2.86 2.84
J3 &N S RER A 3066.68  3262.67 353527  3884.18  HEHHREFHIEINLE LA 88.75% — — —
IR F A -2.37 6.66 18.32 3333 FALMH
BRERS A 3064.32  3269.34 355359 3917.51 FF AfhE 22.53%  20.89%  22.56% = 24.18%
At Ae i R A A A7t 3955.48  4132.89  4589.02 5166.94 &A% 41K AR 27.13%  27.99%  23.35% = 19.35%
AL E 2.98 3.60 3.57 3.52
A E 245 289 285 280
EBITDA 318.96 442.61 537.82 640.70  RRA I ATE 13.53% 15.48% 15.18%  15.67%
PE 94.48 72.50 54.55 42.37  HRAAR
PB 5.72 5.36 4.93 4.47  ERKE 0.34 0.45 0.59 0.76
PS 11.30 8.84 6.85 542  HRATF 5.65 6.02 6.55 7.22
EV/EBITDA 51.12 36.50 29.48 2414 HRBEALE 0.65 0.42 0.70 0.89
M8 & 0.14% 0.21% 0.28% 0.37%  HRLALA 0.05 0.07 0.09 0.12

HAEF£K: Wind, & FiER
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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: 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]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
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

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
BTty , A S)FR B @ A8 TR TR AR
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SOUTHWEST SECURITIES

54 (300363) 2020 4 4R &3

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 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
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A 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
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FBE AR AE 1239 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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