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B 47 2020/10/26
1 H RN (T) 102.60
—F R HRIK(T) 148.00/92.50
B A (L) 72.01
FABTAEL(TLA) 16.70
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O N3] = FRIVGHARE, EELEED CDMO L4, ©H “EN” 4
) R AT 2020 4 = F 4R, 2020 SFT = F A F I E LK 7.27 1270, F) b-6.31%,
AT ATRBE VLA BT 7-8 AL URIE A AR AE A 1.23 124, Rk
+1.32%. 2020Q3 ¥ FZEIK 2.54 1270, FI+7.65%; & E 384408 041
17T, Fle+14.44%, N 35) Z 3RS 6T, RANGFEA TR AL, it
48] 2020-2022 F)3H A A 1.74. 2.49. 3.21127T, TR EPS 274 2.48.
3.54. 457 LML, LATIEMT A PE 554 41.3. 28.9. 22542, RAVAIFAE)
Ht—F ek G CHARAEED CDMO /7 ke i A, %4 “EN” FA,
® NE MEFE L B AT, EHLGFALZRERTHK
E?5 CDMO L 4N MLREES, RN FTZHEAEKE, EHLEE
F) b BB 2015 4 16%3% K £ 2019 4F 29%, KA R REH 2T LK
# 4. N3 &5 Chugai. Kissei %404 B AHhdlk# s TOEXAR, EHLS
BNTFH 90%A Lk FHREHEP, A& FoT R A AL, B AKTRL
AFFNE, NECLKEFTAFGRET, AL D AZ T8, @i R
TR S A E P E SRS, —F BA TS REHE P Lo,
F—F @A A TS d—FRE . FEERESHTY, RERLEEHS Ahik
R @R, RN Hh ), RN ERTHE LK.
o NG AR IEEFMARKEK, FRABBAHFRARK
M E 20204 3 F F K, 8] 238 142 8076.17 77 7L, 45 2020 441 K 1@ 3% K 92.66%,
FER2AEMBR T EIEBENIEIFTE, HIRERANE F Tt e A Tk
o, BATCERZRAE, @48 10 ANEF F 17,05 IPO L7 R EF4445 18.44
LT, WBENFEEFAE 10521270, BT OLED A eshtettAtA R A . &%
Bah B TAAA S RE . AR PSR E . FRAENLLIERE . ANLATH T
&, MEFIL T Ree A, N8 A B % AT OLED ik bk, Rdh B A4,
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® M [edk 7 BT AL ARG, BrE AR, o8] 246 AT 5.
W 5-HZA G EIRAT

2018A 2019A 2020E 2021E
Ak N (F 7 L) 857 990 1,061 1,382 1,762
YOY (%) 19.1 15.6 7.2 30.2 275
384 A8 (G 5 ) 95 148 174 249 321
YOY (%) 21.3 56.9 17.3 42.8 28.9
A E (%) 35.0 39.7 42.1 42.3 42.4
A F (%) 11.0 15.0 16.4 18.0 18.2
ROE(%) 16.8 22.1 20.6 227 226
EPS($ % /7T) 1.35 2.12 2.48 3.54 4,57
PIE(4%) 76.1 485 413 28.9 22.5
PIB(4) 12.8 10.7 8.5 6.6 5.1
AR R NABHIE . THRIEAAT R PT
5 sb A ESJE & 6915 B E AR E 9 1/4
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E
itk 676 663 841 1181 1333 B 857 990 1061 1382 1762
A 200 155 343 389 496  FLARA 556 597 615 797 1015
2 BRIk 130 155 151 247 260 B ALHAEM A 7 8 9 1 14
AR g E 1 0 1 1 2 EFALFER 17 16 24 29 35
FAT kK 16 8 17 15 26  HEEA 116 135 175 207 229
B 284 319 301 502 521  HRE R A 28 39 37 69 123
HpeA %~ 45 27 27 27 21 WMEHEFA 8 13 9 10 8
FERHF = 560 576 566 716 917  KEMRIABRK -21 -18 7 -27 -30
ek dy 0 0 0 0 0 ki 3 10 0 0
B 2 3 426 479 475 614 804  AAMEEFHILA 0 0 0
PR 30 31 30 28 271 BFEAKE 0 0 0
H A AE MJJ 7 103 66 61 74 85 KA BIH 0 -0 0 0
K& 1235 1239 1406 1897 2250  EFA)HE 107 172 199 286 367
AR ﬁfr 576 559 536 765 786  EALIMEN 0 0 0 0 0
43 5K 233 223 223 375 302 FakshEab 1 1 1 1 1
JIL At AR B R AT AR 245 195 258 328 418 AEEH 106 171 198 285 366
HA RS G 1R 98 141 55 62 66  FiiEAt 12 23 24 36 46
kw3 Rtk 96 7 19 31 AHH 95 148 174 249 321
KHE = 86 -1 1 23 VHBAMA 0 0 0 0 0
bR R AE 10 8 8 8  JaE4FE 95 148 174 249 321
Rt 672 567 542 784 816  EBITDA 168 250 259 360 467
VIR AR 0 0 0 0 0  EPS(w) 1.35 212 2.48 3.54 457
A 53 53 70 70 70
FARNAR 355 355 355 355 355 2018A  2019A  2020E  2021E
B 157 265 439 688 1009
V2 BB ] AR A 564 672 864 1113 1433 F LA (%) 19.1 15.6 7.2 30.2 275
R g Ao R AL 1235 1239 1406 1897 2250  EALALE (%) 18.7 61.0 15.6 436 28.3
VBTG 4 HIE0) 21.3 56.9 17.3 42.8 28.9
KAVRRA
2H) % (%) 35.0 39.7 421 423 42.4
% F) % (%) 11.0 15.0 16.4 18.0 18.2
NEAER(EF L) 2018A  2019A  2020E  2021E  2022F OIS 16.8 22.1 20.6 22.7 22.6
BEEHALR 176 144 310 106 467  ROIC(%) 11.4 15.8 16.7 17.1 18.7
ZF)iE 95 148 174 249 321 1EfreeH
I8 P4 48 70 54 67 93  HFAE%) 54.4 45.7 38.6 41.3 36.3
W 5-5% A 8 13 9 10 8 & RRE%) 31.2 24.1 -13.4 0.7 -11.1
AR K 0 0 0 0 0 AshkE 1.2 1.2 1.6 15 17
TEREEF 1 -104 73 -220 46  EFHER 0.6 0.6 0.9 0.8 1.0
2 EIAER 25 17 0 0 0 EEfkH
BRESDHALA -160 -78 -44 217 294 EHFRAEE 08 0.8 0.8 0.8 0.8
FALH 160 80 -10 150 202 RLMEB AR 74 6.9 6.9 6.9 6.9
KA 0 0 0 0 0 AR AGEER 2.9 2.7 2.7 2.7 27
AR R4 R -0 2 -54 67 93 HRIABIR(L)
EREFHNAER 1 -94 -78 6 7 ERROKE (RAITHTE) 1.35 2.12 2.48 3.54 457
43 I1% 2 39 -10 0 0 0  BREENEA(RIED 2.50 2.06 4.42 1.52 6.66
KA 19 -86 -1 12 12 BRI (RS 8.03 9.58 12.06 15.61 20.17
£ 38 PRI e 0 18 0 0 Ak
K ARNARYG Jo 0 0 0 PE 76.1 485 41.3 28.9 225
EERIA K 57 1 -95 -7 5 P/B 12.8 10.7 8.5 6.6 5.1
P58 iR 23 -25 188 -105 180  EV/EBITDA 44.0 29.4 27.4 20.0 15.1
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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