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SOUTHWEST SECURITIES

LhigmzEK, BARIRAES

BRE & A

o Ff: NFNA 2020 FFIR, FHT LN 20.7 2, FlEK 33.6%; 5%
M2 4 RE 3.2 12, BlHIEK 74.8%; EMfedE /5 V284 #1iE 29124, F
tbi% %k 77.8%, EPS % 0.61 T,

PHFHREK, NNBEHEF—FH I, 2020 FEAFA D] 41.7%, Flig
A2 3.8pp; 2020Q4 FHE LN 5.8 12, FkiEKk 23%; M)z E4 A
0.85 1L, RFLIEK 60%, WEERARKHEHEEK, 2018 FH4, ALk sk
EMFFIEH SR, BN 2019 F, N8 LGRS A RIS, EE BN AAE
#A RS, 2020 FZFBAMANFANEH LI D KRG, B, 2020 54 F) £iX
%] 15.6%, Rk 4pp, # A1 F 6 Kigde At L¥s— 4 F 3N 5 ROE K-F
#9432 HF, Ak 3 ROE #8424, BikkA, 2019 SFH 46 8] &
BERE, 2020 gk KM@K, 28 EH L,

CRO #=2 CDMO L4 &K, BMALMFLMLIAL, 2020 7T CRO L 55 Ak
AN 5.617, RIEK 15%; CDMO k453N 14.5 10T, RFliE Kk 41%.
N RE PN G A 54%, BT 4pp, MANEPFEHBERE.

W Lirik CROB T4, mTFirid “API+$IF+£4%” £%542 CDMO £4,
CRO L4 &y +H (K., L) sFA+ ER J-STAR FF R HK P oK
B, WEEEMRHFEF HAITEHF SRR, 2020 AT 3] AP 1k 452 JLI
AN 1.91L7, Rk 92%, R4 APl =S4 92 4, APIJR 44k 7 #4424t
%7 CDMO 2k 469 E&5KITaT X S8 2020 5F 11 A A2 FF4KBITHE, TR
P KA H F) T A E BT 452 3. £ 475 CDMO b 489 ¥4 52 45 A & B F=
w73 ik CDMO, 77N Kl #r B 6987 & oAl R 4 = R e 2 i i 4%
MNMER, LEZEITSAITE, BATA S FRA R T CRO 4= “API+#I il + £ 40 257
£ 743 CDMO &, #F K5 /) Tk 3%, CDMO L4 Rl A 4, E& T &Rk
Sh@m Bk, KR EAETNE.

BAAM BZF RN T 2021-2023 F )2 &4 4@ 5 H 4.4 1L, 6 1L
F2 7.8 17, EPS 2 #%1% 0.81 . 1.10 . 1.44 ., 35 L3 RRMNEE A
A 5245, 384242 29 2. N EBiE IR E P ek, RAKNLGH, PGk Ak
EARERKNBE, %SH “FEN TL

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

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 2071.88 2708.22 3576.28 4748.86

ELR 33.56% 30.71% 32.05% 32.79%
I3 BB 8 A (B L) 324.42 439.26 598.41 783.94

ELR 74.84% 35.40% 36.23% 31.01%
ARk E EPS (L) 0.60 0.81 1.10 1.44
%% I A % ROE 9.52% 12.13% 14.61% 16.66%
PE 71 52 38 29
PB 6.76 6.11 5.40 4.70

KEFH: Wind, BFiEL

% LKA R P

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

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

WR 48 myt@swsc.com.cn
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RIERR: FRRE

B A(ILIL) 5.43
B A BL(fChE) 4.47
52 & AR K i) (L) 22.12-46.67
B E(fL ) 229.37
ERE(Lr) 44.97
HRF () 6.25
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1. 5% (300363): KA 2021 FAEAL
WG E, HRNAKPEIESLES
(2021-03-03)

2. M54y (300363) : ks AR H Mk,
T e KR ¥ (2021-01-21)

3. W (300363): A4iiwikigk,
AP+ 7]+ 4 40 257K sk B it A i
(2020-10-28)

4. ¥4y (300363): LgF@Egk, &
AIEHFHFLEELF  (2020-08-12)

5. Hs Rz (300363): PR LLAETAL,
N BN KA (2020-07-10)

6. 1M (300363): %% 7 &k B,

W4l BRI UG B E & 3R

BAKA R H  (2020-03-29)
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Wik MAFM G R4

A% (5% ) REiEA (FFL)__2020A __2021E

ERR N 2071.88  2708.22 3576.28  4748.86 4 #lid 323.19 455.66 620.11 812.38
L3, 1208.35  1565.91  2046.86  2709.14 718 HHE4 131.67 194.16 205.94 212.14
B LA B e 5.68 23.02 30.40 4037 MHHA 43.06 5.47 7.26 9.67
WERA 76.71 81.25 118.02 170.96  F/FAAEHK -25.89 0.00 0.00 0.00
ERE A 226.94 514.56 679.49 902.28 wEEEF AL 7.65  -225.79 -91.85 -188.11
%% A 43.06 5.47 7.26 9.67 Atk 24.68 5.29 -10.60 -10.81
F 7 BALB K -25.89 0.00 0.00 0.00 BEEHALRAEHR 504.37 432.83 727.34 832.43
HFMH 10.77 5.00 5.00 500 FAXH -238.96 -40.00 -40.00 -40.00
MRMEE S E 4.14 4.14 4.14 414 4w -190.30 9.14 9.14 9.14
HMZ T 5 0.00 0.00 0.00 0.00 HEEHAALR%H -429.26 -30.86 -30.86 -30.86
& WA 352.24 511.02 693.38 909.52  sEMEH 144.26  -144.26 0.00 0.00
AAeAEZERE 11.51 1.81 453 479 KEEH -134.72 0.00 0.00 0.00
#1708 %8R 363.74 512.83 697.91 914.30  MEAERT 45.75 0.00 0.00 0.00
FITAFHL 40.55 57.17 77.80 101.93 I AFREA) -55.77 -97.51  -132.02  -179.85
FA)E 323.19 455.66 620.11 812.38 At 52.43 -162.44 -7.26 -9.67
VR AR -1.22 16.40 21.70 28.43 EFTEHALRHEHR 51.95 -404.20 -139.29 -189.52
V3B N SNAREFE 324.42 439.26 598.41 783.94 ALREHRR 100.36 -2.23 557.19 612.05
®PEE 1262.05  1259.82  1817.02  2429.06 R KEH
RN F A R 440.88 664.76 839.65  1113.92 AiEMAMKE 33.56%  30.71%  32.05%  32.79%
I 429.54 542.21 714.64 951.74 FLAAEKE 80.92%  45.08%  35.69%  31.17%
H AR F - 49.56 58.44 76.19 100.01  AAEEKFE 79.93%  40.99%  36.09%  31.01%
KHRAIZ T 25.00 25.00 25.00 25.00 EBITDA ¥k % 65.21%  34.86%  27.57%  24.79%
P B o 4.88 4.88 4.88 4.88 HAIREH
RR A IA 1552.22  1400.52  1237.04  1067.36 @ EA|F 41.68%  42.18%  42.77%  42.95%
AT A TF K Sk 331.15 328.69 326.23 32378 =% % 16.73%  22.20%  22.50% = 22.80%
H AR T~ 401.66 401.66 401.66 401.66  HAF 15.60% 16.65% 17.07%  16.81%
# =% 4496.94  4707.05 5474.32  6466.02 ROE 9.52% 12.13% 14.61% 16.66%
48 345 3K 144.26 0.00 0.00 0.00 ROA 7.19% 9.68% 11.33%  12.56%
R A Ao TR KR 597.55 744.43 994.94  1311.25 ROIC 16.26% 19.30%  25.40%  32.26%
KA % 107.02 107.02 107.02 107.02  EBITDA/MHE LA 25.43%  25.96% = 24.96% = 23.41%
HAb R A 254.87 81.78 103.11 132.83 #Hizfe S
Ik o 1103.70 951.24  1230.43  1589.61 EH~AHEE 0.49 0.59 0.71 0.81
R A 542.75 542.75 542.75 542.75 B RFFAEE 1.59 2.00 2.80 4.18
F RN 1634.94  1634.94 1634.94 1634.94 FMKHKAHFE 5.52 5.63 5.51 557
g Ak s 1262.41  1604.17  2070.55  2674.64 HRAHE 3.00 3.18 3.19 3.20
J3 &N S RER A 3391.43  3737.59  4203.97  4808.06  HEHHREF HIEINLE LA 92.54% — — —
IR F A 1.81 18.22 39.92 68.35 FHALM
BRERS A 3393.24 3755.80  4243.89  4876.41 K& hithE 24.54% 20.21% 22.48% 24.58%
fi Al A At 4496.94  4707.05 5474.32  6466.02 WAL AR 22.77% 11.25% 8.70% 6.73%
RALE 2.22 3.06 3.13 3.16
A E 178 239 247 249
EBITDA 526.97 710.65 906.59  1131.32 MBRAIEHFE 17.19%  22.20%  22.06%  22.94%
PE 70.70 52.22 38.33 29.26  EHRABIR
PB 6.76 6.11 5.40 470 HERRlkE 0.60 0.81 1.10 1.44
PS 11.07 8.47 6.41 483 HBEAFF 6.25 6.92 7.82 8.98
EV/EBITDA 41.12 30.06 22.95 17.85 HMRZTAE 0.93 0.80 1.34 1.53
M8 & 0.24% 0.43% 0.58% 0.78% B RLALA 0.10 0.18 0.24 0.33

HAEFEK: 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: 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, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fh: KR6AMAAR, MAastF R 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 SRR B ey B 18 TR AL A AR

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

54 (300363) 2020 4R &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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