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B & #5 b b, 2 AR E AR LI T

2\ ] £ RIFH (AR )

e 2018 2019 2020E 2021E 2022E
ENNONC D) 1,700 2,470 3,128 3,895 4,858
NI K & 52.81%  4525%  26.67%  2452%  24.71%
J3 4 F1 (8 7 ) 425 605 824 1,129 1,553
EE S PR 35.11%  4250%  36.24%  37.00%  3757%
R AR () 0.769 0.842 0.882 1.209 1.663
AR ZERIAL RS T 0.12 -1.17 0.45 0.54 0.90
ROE(J2 /& # / 3))(ht i) 1754%  20.39%  21.84%  2317%  24.31%
P/E 24.42 49.26 49.60 36.20 26.31
P/B 4.28 10.05 10.83 8.39 6.40
Fk: A AT, BRI
4 3%

B AN 2020 SFATZFRENTI, BEA A AR RS A5 A H
21.58 1L, 6.13 1A= 5.911¢7, FrIEK 18%. 37%H= 35%, 5F4&-F
o

BESM

m HERMAY, FHEATKRELFEREZ =R, T oHH #88t—F ik,
(1) 38 2020 FAT=F F M54 AAEKIELE FFREY, KMIRA,
EFRAKEARAGE 2 TR, SE2A4F R4, (2) NE=FK
AR B LA & 12.45%, BLABRAFRIGA AT T %, o8 g kKE e, B
% E-F/ 3] Meitheal 4Bk EA AT 8. (3) B 2019 F 3 F &N\ 8) 44
HE Ak, 2020 F 3E R L ERERIKT AT =58 R Rz,

m FEHH, to 5B ATHHEE T AR R KEE. (1) KMNHT 2020 F
NS R E A 5 o i E # A A4 2000 7 &, FTAKE AL R
CDMO 5 #5137k AW X L. (2) 238 F 2019 45 %49 Meitheal -+
NE), B KR LA EBTHRFHEW LA, (3) 2RIFEHHE R
JEATIR BT 46 F , B A\ S 69 RAT R AR 5 IR A Z Y, Fat &+
LT ey i R F, 8 2-3 FHHRF 30-60%3F %,

m GEHEEHRA, FRAEE, £FRRENAENLAELER; LERERE.
(1) NEAAMLE F RO BESHRE . 5B, FREH M HE LA
mMpyARR, 1B R IR IEMMACART 20 4; FAaiE 4. KAV B
Bl i ik, RSB EATR. B AR T L E MR, BB BT ES
B KA REM R, MBEAF AL BGRMR, WP EURKSE, ik
AP ETHOHE, (2) NAHBEOAARBHERHN X, RKE
Rk RRIEER L2 X, B SRR R B, 3T KA. B4
AR 5 A& FEREE, ABSENEZRF BN FIEHFAHERRET =8,

BEZNGFMA

B RNAAFETLTAEL, A8FREEHNERLERRERLGHET,
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B R: ZKIRE AR HE
5% 5 2 (ARFEFL) = itk ARPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT 3 IN 1,113 1,700 2,470 3,128 3,895 4,858 %P Ee 73 435 364 1,395 1,550 1,941
R E 52.8% 45.2%  26.7% 24.5% 24.7% B F R 247 257 459 553 688 858
EX-RIE P2 -597 -859  -1,204  -1,447 -1,743  -2,066 Faae 1,294 1,952 3,274 3,018 4,718 5,592
% 4 £ A 53.6% 50.5% 48.8%  46.3% 44.7%  42.5% bR h 578 195 191 139 153 169
E3EL! 516 841 1,265 1,681 2,152 2,792 R F 2,192 2,838 4,289 6,004 7,110 8,560
% 7 £ A 46.4%  49.5% 51.2% 53.7% 55.3% = 57.5% %.& 3 /% 81.3% 83.4%  84.5%  88.2%  89.9%  91.4%
B b FLA B e -4 -4 -4 -5 -6 -8 K 4% 3 4 1 1 1 1
% # £ HA 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% B & 5%~ 403 471 482 474 468 463
G R -47 -248 -358 -450 -562 -701 %.4 35/~ 14.9%  13.9% 9.5% 7.0% 5.9% 4.9%
% # £ HA 42%  14.6% 14.5%  14.4% 14.4%  14.4% T F 47 76 253 266 274 282
&2 %A -123 -37 -61 -94 -117 -146 | Nk 503 564 790 801 803 806
% # £ HA 11.1% 2.2% 2.5% 3.0% 3.0% 3.0% %5 7~ 18.7%  16.6%  155%  11.8%  10.1% 8.6%
o K % A 0 -101 -166 -156 -164 -175 A B 2,695 3,402 5,078 6,805 7,913 9,366
% £ £ HA 0.0% 6.0% 6.7% 5.0% 4.2% 3.6% 48 3 43K 323 320 1,368 1,500 1,300 1,000
&A% AT A)E (EBIT) 342 451 676 975 1,304 1,762 R A+ 2R 250 589 601 921 1,110 1,322
Y #f £ A 30.8%  26.5% 27.4% 31.2% 33.5%  36.3% e F B A 34 39 64 63 82 107
w5 9% A 4 0 -16 -54 -40 21 R A 607 947 2,033 2,484 2,492 2,429
Y #f £ A -0.4% 0.0% 0.7% 1.7% 1.0% 0.4% EERE 0 0 0 0 0 0
T ALK -1 1 0 0 0 0 HoHe K A 36 34 41 509 509 509
N A IME TSI S 0 0 0 0 0 0 ks 642 981 2,074 2,993 3,002 2,938
4% s 7 9 n 3 3 3 38 PR AR ARE 2,052 2,421 2,966 3,774 4,874 6,390
Y% A AT A1 1.9% 1.9% 1.6% 0.3% 0.2% 0.2% AP A 424 552 718 934 934 934
& Ak A E 352 460 668 925 1,267 1,744 & 4 BLAE 906 1,241 1,714 2,510 3,609 5,125
ok FLHE 31.7%  27.1% 27.0% 29.6% 32.5%  35.9% VMR FARE 0 0 38 37 38 38
ERE NS 4 7 13 0 0 0 RS AT 2,695 3,402 5,078 6,805 7,913 9,366
CaERE] 356 468 680 925 1,267 1,744
) 7 F 32.0% 27.5% 27.5%  29.6% 32.5%  35.9% b & S A
Pt 1% A -42 -43 -74 -101 -138 -190 2017 2018 2019  2020E  2021E  2022E
I 1A FE 11.8% 9.2% 10.9%  10.9% 10.9%  10.9% 3L
04 4104 314 425 606 824 1,129 1,554 -3 8 &1 0.742 0.769 0.842 0.882 1.209 1.663
VB A ARG 0.0 0.0 1.3 -0.1 0.2 0.3 M H T~ 4.846 4.383 4.129 4.040 5.217 6.840
2 & TN E0G 4 F18 314 425 605 824 1,129 1,553 R 2 EAELER -0.546 0.116  -1.167 0.448 0.543 0.902
oA FE 28.2%  25.0% 24.5%  26.3%  29.0%  32.0% B IE A 0.000 0.000 0.000 0.030 0.032 0.040
ISEE: S
e RAER ARFEF L) AR 15.31% 17.54% 20.39% 21.84% 23.17% 24.31%
2017 2018 2019 2020E  2021E  2022E B AR 11.66% 12.48% 11.91% 12.11% 14.27% 16.59%
4 41 314 425 606 824 1,129 1,553 BN T ANE F 12.71% 14.93% 13.77% 14.95% 17.30% 19.80%
Y H A F ARG 0.0 0.0 1.3 0.1 0.2 0.3 HEE
HE AL 4 % 42 40 45 49 53 57 B LHUNEKE 91.22% 52.81% 45.25% 26.67% 24.52% 24.71%
B[ X221 &4 -1 -3 -1 61 67 55 EBIT 3 k% 136.56% 31.70% 49.86% 44.37% 33.69% 35.14%
s KT -577 -397  -1,489 -516 742 -823 A AR KE 22.15% 35.11% 42.50% 36.24% 37.00% 37.57%
2 & EHAEHR -231 64 -838 419 508 842 BT AR KE 76.97% 26.26% 49.26% 34.00% 16.28%  18.36%
AT -81 -83 -115 53 -55 -60 ®EEERS
4% -520 278 -51 150 0 0 B2l K 3 B4R R 4 50.1 43.5 41.8 53.2 53.2 53.2
B 8 9 12 3 3 3 A B R 601.3 689.3 791.8 988.0 988.0 988.0
& & E ALK R -593 204 -154 100 -52 -57 R AT K3k B4 R $ 31.9 84.7 90.7 90.7 90.7 90.7
&Sy 458 20 6 17 0 0 B = 3t 7 A4 R 5 89.9 52.4 61.7 46.7 36.0 27.7
CR-E Sy 203 -3 1,048 600 -200 -300 B
i) -29 -66 -99 -105 -100 -95 A QAR R A 12.17% -4.74% 31.54% 14.48% 3.99% -7.70%
# K EH AR 632 -49 956 512 -300 -395 EBIT #) AR 4% 3¢ -78.8 -1,441.4 41.9 18.2 33.0 82.5
e 4RE -193 219 -36 1,030 156 390 w2 hAnE 23.84% 28.84% 40.85% 43.99% 37.93% 31.37%
KR ANEFR. BEIERHF AT
-2

St A AR —
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
Bd —AA —AA AW =ZAA ~ARK TP AERSHTENHN “EN”HF 1o, A
9";}\ 0 0 O 0 0 “i‘;é?%” ,f_‘%'_ 2 /ﬂ\, 5’*7 13 qj,].i” ,f_g’ 3 /ﬂ\, 7‘@ “}EXL%” ,f_g’ 4
Wi 0 0 0 0 0 o, LB R EFERARS, AT RS RE
bk 0 0 0 0 0 PEE
X 0 0 0 0 0 RAT S5 BB BT BT
%4 000 000 000 000 000 1.00 =% A; 1.01~2.0=3% 4 ; 2.01~3.0=+ 1%
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A RS
A5 A 3 A B AR 250
1 2019-09-22 4 3460 38.63~38.63 2 U ey 200
2 2019-10-29 Epe 40.50 N/A BLEYL pessos=ssssscsscoososmos 50
3 2019-12-02 ESN 37.65 44.12~44.12 25,10 |pomoe—cmooseemmmns e
4 2020-03-25 ESN 46.07 N/A 26.03 bo-oo- ko __ 100
5  2020-04-22 EPN 54.70 N/A 1870 bd-mmqk 0
6 2020-08-01 EPN 47.22 N/A
10.55 0
S g £ 5 8 8 3 &
KB B4R RS ¥ 2 8 83 2 R R R
BE IR

EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;

Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;

BH: MHAR6—12ANA N TR ELSSAL
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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
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
4 -
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