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SOUTHWEST SECURITIES

BEER
o Ff: NN 2021 —FE LGFHE, FtERILANREK 32%-42%; Y2

% LKA R P

#4 A1 B b 38 K 65%-85%; F=dE )5 )3 84 F10E F) pb3E K 30%-50%.

LHEERHEK, TRENFHLFEAIDIAFFAERER—Z B R, 23
AR B F I K 42 2021 F—F FAR T AEF B E 30 8 F bk Afe %
A& & — 5 69 B, B oh, BT A8 KB ML LT CDMO Ak 4-F=%] 7 CDMO
A S ATk S BATRAE T “HERL A . Mo AR Bk SR F 4, H 2021 F—
EFEBANMRE K, L3NS FERER— M.

BRI RS, BERLEAIF, 2018 57745, N LM FBELRAL,
#2019 S, N LR T A BIKS, EEFRAFFIEE SR, 2020 F
ZEBMANAAEN LB GRS, B, 2020 544 £4 2] 15.6%, FHLE
K 4pp, HANEFE KRR ALK —F 3N 8] ROE K-Fa942 4, #itkk
N3] ROE M4 8- 7. BA4kk A, 2019 46 8 k4% % &, 2020 4
W R RIEIEK, 2B LA, #HAN2021 F—FF, LRSI SR
K, 2aEHLaIF,

W Eirik CROB 4T 4, mTFirid “API+$IF+£4%” £%542 CDMO £4,
CRO L4 &y +H (k. L) sFA+ EE J-STAR FF R HK FuK
B, WEEEMRFEF HAITEHF S HRIZK, 2020 AT 3] AP 1k 452 JLI
AN 191C7, Rk 92%, R4 APl =S4 92 4, APIJR 44k 7 #4424t
%7 CDMO 2k 469 E&5KITaT X F S8 2020 5F 11 A 245 KBITHE, TR
P KA 7 T e BT 452 3. £ 475 CDMO b 489 k94 52 45 A & B F=
w73 ik CDMO, 7B Kl #r B 6987 & oAl R 4 = R e 2 i i 4%
MNMER, LEZEITSAITE, HATA S HRM R T CRO 4= “API+#] fil+£40 257
&7 4% CDMO &, #F K5 /) Tk 3%, CDMO L4 R4, E& T &Rk
Sh@mh Bk, KR EAETNE.

BAAM BZF RN T 2021-2023 F )2 &4 4@ 95 H 45 12T, 612
F2 8 1L, EPS 2 #1% 0.83 7T, 1.12 L. 1.47 7T, & L AT 1A H A
54 1%, 40 42 e 3145, N BIWIRE P A6k, HAMANLEH), Lot Nkt
RN, 5 “ENT PR

RERT: iTERZHHAL; 415 CDMO. L4725 CDMO it R A A A ;
LR B RE

FARIF B 2020A 2021E 2022E 2023E
BN (BFA) 2071.88 2708.22 3576.28 4748.86

Bk E 33.56% 30.71% 32.05% 32.79%
V2 A 8] 4 AVE (B 7 L) 324.42 453.12 607.07 797.86

Bk E 74.84% 39.67% 33.97% 31.43%
HRIKE EPS (L) 0.60 0.83 1.12 1.47
%% Ik H % ROE 9.52% 12.47% 14.76% 16.85%
PE 76 54 40 31
PB 7.23 6.51 5.75 5.00

KHEFH: Wind, B FiELE

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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— MG

— X300
81%
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RIERR: FRRE

ELA(ITRL) 5.43
B A BL(fChE) 4.47
52 & MR Hr X 1] (L) 22.12-47.7
B E(fL ) 245.32
B~ (ML) 44.97
A F (L) 6.25

KRR

1. HAE 1 (300363): M4k FHikE Kk, &
ARk A 4RA R F  (2021-03-15)

2. M4 (300363): & 2021 AL
W E, BRAINRKMEEES
(2021-03-03)

3. M54 (300363) : #5247 F Hfe ik,
s KA ¥ (2021-01-21)

4. 1§54 (300363): dk4Amik gk,
“AP+5 7+ 4 4 257 5% w8 B ik HfE
(2020-10-28)

5. Wiz (300363): LirFHikiEk, &
IR S @ 4F  (2020-08-12)

6. HAERE4 (300363): AR LLAZTAMN,
2B BENKEHU B (2020-07-10)

W4l BRI UG B E & 3R
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HRERE Ay (300363) 2021 —% & b 4 A 53T

f&: M&5mAE#EIA

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

ERR N 2071.88  2708.22 3576.28  4748.86 4 #lid 323.19 470.05 629.09 826.80
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 5.42 7.15 9.50
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 -26.41  -235.87  -105.41  -206.78
%% A 43.06 5.42 7.15 950 Hfk 58.74 -11.74 -7.77 -9.39
F P BAL K -25.89 0.00 0.00 0.00 BEEHALRAEHR 504.37 422.01 729.01 832.26
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 352.24 527.21 703.49 925.75 AR 14426 -144.26 0.00 0.00
ER oS- 2 8 11.51 1.81 4.53 479 kM H -134.72 0.00 0.00 0.00
18 %50 363.74 529.02 708.02 930.53  MEAERT 45.75 0.00 0.00 0.00
PR AL 40.55 58.98 78.93 103.74  FAHAEA -55.77 9751  -136.19  -182.46
A 323.19 470.05 629.09 826.80 Hfk 52.43  -162.38 -7.15 -9.50
YRR A -1.22 16.92 22.02 28.94 EREDALRER 51.95  -404.14  -143.34  -191.96
V3B N SNAREFE 324.42 453.12 607.07 797.86 AR EHSR 100.36 -12.99 554.81 609.45
®PEE 1262.05 1249.06  1803.87 2413.32 mKfeH
RN F A R 440.88 664.76 839.65  1113.92 M AMKE 33.56%  30.71%  32.05%  32.79%
I 429.54 569.32 752.47  1006.81 EFLAHEKF 80.92%  49.67%  33.44%  31.59%
H AR F - 49.56 57.86 75.08 98.35 FAlHBKF 79.93%  45.44%  33.84%  31.43%
KHRAIZ T 25.00 25.00 25.00 25.00 EBITDA ¥k % 65.21%  37.92%  26.12%  25.18%
P B o 4.88 4.88 4.88 4.88 HAIREH
R F A A 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%  17.36%  17.59%  17.41%
# =% 4496.94  4701.76  5465.88  6455.07 ROE 9.52% 12.47% 14.76% 16.85%
48 345 3K 144.26 0.00 0.00 0.00 ROA 7.19%  10.00% 11.51%  12.81%
R A Ao TR KR 597.55 744.43 994.94  1311.25 ROIC 16.26%  19.81%  2550%  32.41%
KA % 107.02 107.02 107.02 107.02  EBITDA/MHE LA 25.43%  26.84%  25.63% = 24.16%
HAb R A 254.87 80.12 100.84 129.37 Hiafe S
kAt 1103.70 931.57 1202.80 1547.64 EHFA#E 0.49 0.59 0.70 0.80
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
B A H 1262.41  1618.03  2088.91 270432 AWAHE 2.87 2.94 2.95 2.97
J3 &N S RER A 3391.43  3751.45  4222.33  4837.74  HEHSRESHRAALE LI 92.54% — — —
IR F A 1.81 18.73 40.75 69.69 FHALM
BRERS A 3393.24  3770.19  4263.09  4907.43 K~ hithE 24.54% 19.81% 22.01% 23.98%
At Ae i R A A &7t 4496.94  4701.76  5465.88  6455.07 W AEFKEIE AR 22.77% 11.49% 8.90% 6.91%
RALE 2.22 3.13 3.20 3.24
A E 178 243 251 254
EBITDA 526.97 726.78 916.58  1147.38 AL HFE 17.19%  21.52%  22.43%  22.87%
PE 75.62 54.14 40.41 30.75 EHmABi
PB 7.23 6.51 5.75 5.00 AmlksE 0.60 0.83 1.12 1.47
PS 11.84 9.06 6.86 517 HMRETF 6.25 6.95 7.85 9.04
EV/EBITDA 44.14 31.60 24.45 19.00 H#mzTAL 0.93 0.78 1.34 1.53
M8 & 0.23% 0.40% 0.56% 0.74% B RLALA 0.10 0.18 0.25 0.34

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

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 SRR B ey B 18 TR AL A AR

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



::&@m%

SOUTHWEST SECURITIES

R4y (300363) 2021 —&F & L4 &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
ib: PRI TARE XK d KiE 6023 51 KE 44
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
T AR 1239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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