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SOUTHWEST SECURITIES

W GpheRIE K CAPI+FIF+ £ 4027 Reg b 3t

BRE & A

o T4 NENH 2020 FEFHK, WZFFFAT LKA 149 L, FEK
37.6%; S EFAFE 2.4 1%, FEK 76%, EPS ¥ 0.45 7.

P FikEk, NA2EHEE—F AT, 2020 AT=FF LA Fk 2 41.6%,
F) tb 3 4e 4pp; 2020Q3 £ M E AL 5.6 1270, FiEK 23%; 5230384 4
111, FlH3EK 53.5%, ZFFRAKFZEREK, 2018 545, 9
b H LTS RAL, BEN 2019 S5, 8 iR b A AR, BN
2 S 4R, 2020 F=FFANAFIEH XA LK G, R, 2020 Fi7=
ERAAEED 16%, FlEK 3.5pp, ZAEEG KGR LG —F FH
/8] ROE R-F#9324F, #it Ak, 8 ROE ¥+ 4424, B4Rk A, 2019 5F
Frab N ) iR F B E, 2020 FATZFFLHE R REEK, 2EHEH L,

CRO #= CDMO k4 #FRE K, MALMIFLEMLI. 2020 7T =% & CRO L4
FHAN 45 12, Flrbigk 48%; CDMO k45344 10 12T, Bk
33%, CRO #= CDMO LSy R HFFH K, FRARLT4EZ T LR, 2020
MEFENMTRE PN LA 59%, FIrTHE 3pp, AT+ K~ SN &
b 3.8%, RIWTM 6pp, A SMANGMEFLEMAL, LEfa it —F R

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, MZE2EMRSEPHAITERSSERERIEK, 2020 AT =F F A 3] APl L%
FIAN 9,128 7 4, R K 30%, IR% APl =S8 44 4~ APl R 468 71 3
. FF COMO k489 TR =ZAF F F 1T R R EMS 45 L &R A K
A, EERIIH R P T AR 2020 F 11 A YT VAT 45K %) F) CDMO %2 35
FR 4. A% CDOMO L4509k 2R “& 8 K ELRFmnT ik, MR
#R89 CDMO R %7, 7 M RAIHE M R b Sfels kA > Ao gk,
GMP % Al #i#H5F 2020 5 11 A TR BRIEEHEANE . B AT 8 BARA R T
CRO #= “API+#|F|+447%5” 2% 4% CDMO ‘F 4, #F K5 /) R ¥i33%, CDMO
W4 TR, ERTFEALEEEAHGIHALE, KL EMEFNE.

B A M 5 F I it 2020-2022 )3 #4415 A A 2.6 1T, 3.3 1L
Fo 4.3 17T, EPS 44174 047 L. 0.61 T. 0.78 T, 3t % AT EAELL A
A 76 45, 59 &4 46 45, n S B iR g P iefk, AN, LETE ARk
RAGZIGKINB, & “BHA7 F4.

0 REEART: iTEHMEFH AN AL, F15] CODMO. £ 4425 CDMO H it R AR

AR 2019A 2020E 2021E 2022E
FsAN (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) 185.55 256.16 332.52 425.35

Bk E 49.04% 38.05% 29.81% 27.92%
HRIKE EPS (L) 0.34 0.47 0.61 0.78
%% Ik H % ROE 5.86% 8.09% 9.63% 11.16%
PE 105 76 59 46
PB 6.37 5.94 5.46 4.94

KA H: Wind, BFiEx

% LKA R R P

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

SR B=E
kiS5 S1250520090001
w1%5: 021-68416017

BR A . myt@swsc.com.cn
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RIERR: FRRE

ERLA(ITRL) 5.43
#AB A BL(fChE) 4.47
52 & AR K i) (L) 12.38-39.6
B E(fL ) 195.17
B~ (ML) 44.09
A F (L) 6.07

XA R

1. 5% (300363): k4 FHiEkEk, &
MAGARF B @%F  (2020-08-12)

2. WAL (300363): AR LLGTAZTHM,
A B HNKEHG B (2020-07-10)

3. W (300363): %% 7 kek 2K,
Bk KA R (2020-03-29)

4. R4 (300363): & P Mk, b
ik ¥k (2019-10-31)
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MR (300363) 2020 4 = %4 &iF

f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2019A __2020E

ERR N 1551.30  1982.56  2559.98  3236.51 4 FliH 179.62 265.72 344.58 440.77
L3, 964.28  1179.62  1510.39  1893.36  #7IH L4k 117.15 168.05 174.40 178.97
B A AL R e 13.22 22.88 28.17 3485 M%&%A 7.12 1.60 2.52 0.26
WERA 45.16 59.48 81.92 113.28 /= ®AEAR % -30.96 0.00 0.00 0.00
&34 R 197.97 430.22 563.20 71850 “ETETALH 135.96  -175.71  -120.97 -114.01
%% A 7.12 1.60 2.52 0.26 Atk -57.52 -13.43 -3.63 -4.31
F P BAL K -30.96 0.00 0.00 0.00 BZEFEHALREHR 351.37 246.23 396.91 501.68
HBAH M HE 7.83 5.00 5.00 500 #ALSE -34.79 -40.00 -40.00 -40.00
NMRET SR A 0.02 0.02 0.02 0.02 Atk 209.34 5.02 5.02 5.02
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H 174.55 -34.98 -34.98 -34.98
& WA 194.69 293.78 378.81 481.27 s -641.86 0.00 0.00 0.00
ER oS- 2 8 -1.27 -7.64 -7.76 -6.64 kiR -13.62 0.00 0.00 0.00
18 %50 193.42 286.14 371.05 474.63  FEALERST 1.86 0.00 0.00 0.00
PR AL 13.80 20.41 26.47 33.86 I ATALA -25.11 -37.43 -51.67 -67.08
R 179.62 265.72 344.58 440.77 HAe -126.08  -115.63 -2.52 -0.26
TR A BE -5.93 9.57 12.06 1543 EFEHALLAAR -804.81  -153.06 -54.20 -67.34
VBN AT 185.55 256.16 332.52 42535 AAREHR -274.32 58.20 307.73 399.36
®PEE 1174.68  1232.88  1540.61  1939.97 mRK#7H
RN F A R 383.59 553.25 713.57 885.49 AHEMANIEKE 30.93%  27.80%  29.12%  26.43%
A 342.87 435.56 563.62 712.78  FLALAEKE 26.45%  50.89%  28.94%  27.05%
HAHFEA T 25.37 15.39 19.81 2498  HAIHEMKE 61.18%  47.94%  29.68%  27.92%
K R F 0.42 0.42 0.42 0.42 EBITDA k% 1.63%  45.29%  19.92%  18.85%
P B o 5.44 5.44 5.44 544  HAES
R F A 1A 1307.94  1182.18  1050.07 913.39 E£A|F 37.84%  40.50%  41.00%  41.50%
VA ik ki & & 333.40 331.16 328.93 32670 =%% 16.13%  24.78%  25.30%  25.71%
H AR T 381.76 381.70 381.65 381.59  #A1FE 11.58%  13.40%  13.46%  13.62%
# =% 3955.48  4138.00 4604.12  5190.77 ROE 5.86% 8.09% 9.63% 11.16%
48 4% B 0.00 0.00 0.00 0.00 ROA 4.54% 6.42% 7.48% 8.49%
R A Ao AL 2T 505.28 565.42 726.19 924.73 ROIC 9.23%  13.35%  16.66%  20.63%
KM 241.74 241.74 241.74 241.74  EBITDA/4 & JA 20.56%  23.38%  21.71% = 20.41%
HAb R A 144.15 46.62 59.06 73.47 EERS
A At 891.16 853.78  1026.99  1239.94 EFEREiE 0.37 0.49 0.59 0.66
R A 542.75 542.75 542.75 542.75 B RFFAEE 1.27 1.65 2.33 3.32
FANAR 1589.18  1589.18  1589.18  1589.18 S IkMkkJE 4% 5.15 5.03 5.10 5.04
B AE 993.77  1212.49  1493.34 185161 AWAHE 2.90 2.81 2.87 2.84
V3 A N A R AR A 3066.68  3277.02 3557.87  3916.14  HEHAREFAKANLELEN  88.75% — — —
IR F A -2.37 7.20 19.26 34.69 FARLH
BAERES A 3064.32  3284.22  3577.13  3950.83 K F fithE 2253%  20.63%  22.31% = 23.89%
i Ao i AR U AT 3955.48  4138.00  4604.12  5190.77 W&k 4HIE Atk 27.13%  28.31%  23.54%  19.50%
RALE 2.98 3.67 3.62 3.58
A E 2.45 2.95 200 286
EBITDA 318.96 463.43 555.73 660.50  AXA XA E 13.53%  14.61%  1554%  15.77%
PE 105.19 76.19 58.70 4589 HEHEh
PB 6.37 5.94 5.46 4.94  HERIKE 0.34 0.47 0.61 0.78
PS 12.58 9.84 7.62 6.03  ARATF 5.65 6.05 6.59 7.28
EV/EBITDA 57.35 39.12 32.07 26.38 A@RzTAL 0.65 0.45 0.73 0.92
M8 & 0.13% 0.19% 0.26% 0.34%  BLREA) 0.05 0.07 0.10 0.12

HAEF£K: Wind, & FiER
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W s eorre HARAY (300363) 2020 4= FH 53

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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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W54 (300363) 2020 4 = F4§ %if

% &L FA R RPN

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

% e F A E B A
X 3%, ¥ A B JE AL F# R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
EAL %S HE%E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HHE % 021-68415020 16621045018 wfy@swsc.com.cn
i A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 18818215593 18818215593 hying@swsc.com.cn
AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
) 5y AR AE 1239 18612751192 18612751192 liugi@swsc.com.cn
BE L ANE 1219 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
KR SR E 2 18601241803 18601241803 zhanglan@swsc.com.cn
Flop: 3 i AN 238 13391699339 13391699339 pbyf@swsc.com.cn
= Sk AHAE 2 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SRAE B 15012585122 15012585122 linzw@swsc.com.cn
TR 2% &R E BT 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 218 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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