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EVERBRIGHT SECURITIES

S R8A 2021 F—FR, EMEWWAN 7.77 1278 (+63.45% YOY) ,
SKIYIRAFE 1.54 1278 (+42.86% YOY) , SEIUINIFVAREFIND 1.29 27T
(+38.67% YQY) , WERFEHIHTHR.

21Q1 WEFrE TR, B4 Km15EH. 21Q1, RAREIMEWWN 7.77 1Z7T

(+63.45% YOY) , SCIRYABE&FIGE 1.54 1Z7¢ (+42.86% YOY) , FEHRFA
TR AHTBEMIRSZIBINIE KA, ARREERIFEAT; ATBEERMA .
Z ML 20Q1 HF1E K 78.91%F 52.14%, TERFATMARARAAS|H#,
. RACHEISEZRAREENS, 8ZE 2101, ARMKFINA 1.35 127,
#8EL 2020 £ ER1E 4 103.35%, = ER TG ERITI B Fr R R FR IS IR
FIE, ATMAERAGKAELL 2020 FREEK 56.01%, FEHFRUERIE R
H}, fEEIMIRTABRBESIE K583,

mlvsEEsidt, MEXERIFEE. (1) QFFEEREF. £UADF.
2RSS F. ADC. £VEESE “AR+E™" RSHFUVSEKE, 2020 ELIMEAN
1.701z7t (+53.51% YOY) ; (2) IGFRARRS: B S5EEHEANEHES L
Kl SRIFER, BUE 7RG K, ST 4800 Ft. ATFILSIBALL
EIREIRF, M 2017 89 2.6%IRAE 2020 FH 6.92%. FEi1IAA, ATH
B SBT#H, REKRXERFSIR.

S T ZRHAMPEREAIFEA, ATIFEMAMEARN, NEEAFEEL.
2020 &, AEFEEN 2.59 1278 (+34.50% YOY) , EFREBCHS, &=
REHIKRBITERIBEEF 279 1, RIKEBNESF) 159 1, HAPAEEN 133
I, AR R AR IRES bR R AR B FAMIEEFHIER T
bz —, iBiFI&FE Snapdragon FEFEIARRM, H—PIRAES MR
AMRUITZHAELFE, RIFTLMENE. HITVAAATBEILH#H T ZHEAEH
MR T sa RBVIPA, H—PRUETE/NDF CDMO FUFHMIMLEE.

BTN, HESTE: ATR/NDF CDMO 3k, BSi#H T ZHAMRT
SRAHIIF IR, RIS EL A= L R, [S4RIE K Th /1583, Bl 1EIF AT 21-23
£ EPS 79 4.21/5.47/7.08 75, HAIELLIGE 41%/30%/29%, BMNIIRL 21-23
fF PE 71/55/42 15, £#F “EN ¥Fho

MR Bl ITRRER R, Bl mEE T ESEITREME T,

ATERFTNS HEER

=t 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 2,460 3,150 4,200 5,376 6,767
QI ON: 5= 34.07% 28.04% 33.34% 28.00% 25.88%
#FE (A7) 554 722 1,021 1,327 1,718
ARG 29.32% 30.37% 41.39% 29.97% 29.43%
EPS (5T) 2.39 2.98 421 5.47 7.08
ROE (JABBRE) (##) 18.19% 12.05% 14.81% 16.58% 18.20%
P/E 125 101 71 55 42
P/B 2238 12.1 10.6 9.1 7.7

ERRIR: Wind, JCKIESMAFTLN, RNBIEN 2021-04-23
D 2019 FRERAN 231128, 2020 FEEBBESKRAIEMNE 2.43 12/,

EN (4H)

Haifr: 300.25 5T

iz

DI
HIEP4ES: S0930517110003
021-52523871
linxiaowei@ebscn.com

BRRA: XHE

liuxiyuan@ebscn.com

mia¥iE

SRR (1ZBR) 2.43
BHE{ZT): 728.50
—F&f/&E(T): 180.82/344.87
if 3 BifRFE: 62.83%

BRANEXSES
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5% 1. wa
-19% \"
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EJEE PA300
IEsZ=I
% M 3M 1y
18RS -0.57 5.79 25.64
#a 3.68 -2.93 59.98
ZEBRIE: Wind

EP STk

BORSERRNGES, L SHEHTHRKRX

TER——Y3EH (002821.S7) 2020 FEEIRS

i (2021-04-16)

20Q3 WA BIFT= AT AT, BSHWE—1Ik

X CDMO HZERSFE&——HKE
(002821.57) 2020 FE=F4R ST
(2020-10-26)

WEMESRIEK, BAENEBZRA—NF

H (002821.SZ) 2020 FErhiRV ST
(2020-08-10)
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W iRFzESBH TN
FliAR (BHT) 2019 2020 2021E 2022E 2023EjMEEfiRER (HFET) 2019 2020 2021E 2022E  2023E
[=3111.9N 2,460 3,150 4,200 5376 6,767 BE™ 3,759 7,158 8,076 9,434 11248
I ZS 1,341 1,683 2,234 2845 3565 INMAS 435 2,125 1,894 1,946 2,205
iEmmes 4 157 17 41 66 RBMSEHE 0 0 0 0 0
B R 23 24 39 47 58 RrUbKER 659 986 1213 1557 2,010
HEE 88 84 144 173 210 FIMKEHR 0 0 0 0 0
EIPERF 264 307 431 587 697 HMEKEK (&it) 12 39 33 45 64
5 &4 193 259 343 434 552 1FHE 449 726 892 1,105 1,449
ey -4 44 -49 -28 229 EftREhE 56 88 128 155 205
BHUE -1 -10 0 0 0 mENEFEET 1,639 4,030 4,228 4,89 6,052
=V FIE 624 817 1,153 1,496 1,938 HfttiETH 0 0 0 0 0
TR A 624 814 1,153 1496 1938 KHIRIURE 201 270 470 670 870
PSRt 70 922 132 169 20 EE#F 1,271 1,535 1,879 2223 2,561
FIE 554 722 1,021 1,327 1,718 ERIRE 360 671 766 837 890
DI RIRES 0 0 0 0 0 EHE&E 122 286 300 314 327
B BATSFE 554 722 1,021 1,327 1,718 EE 0 43 43 43 43
EPS(IZR#AZZIT) 2.39 2.98 421 5.47 7.08 HfthIEmzhR 54 170 254 254 254
EREBE= AT 2,120 3,128 3,848 4539 5,196
B&RER (FH7T) 2019 2020 2021F 2022E 2023EQMRAlis 713 1,163 1,183 1,429 1,810
BEZDAET 601 569 580 913 1,177 UAER 0 10 0 0 0
5 F17 554 72 1,020 1327 1718 IR 267 52 588 733 987
4 B 4 157 17 41 66 MAIRIE 0 0 0 0 0
BiEESHN 344 458 674 720 924 TAUUKER 20 0 23 24 22
Hth 301 768 -1,132 -1,175 -1,529 HftumEhHfE 0 1 3 6 8
BEEDEENEST 700 -1,102 -769  -720 -720 OmmbAAfRE 504 925 932 1,120 1,443
BRAT 511 -1,015  -520  -520  -520 KHAMERR 0 0 0 0 0
KERIR AT 201 270 200 200  -200 RIS 0 0 0 0 0
HthZE=T -391 -357 -49 0 0 HhdERzhi R 148 151 193 240 296
RAEMN IS -102 2,268 42 -141  -199 dEREMAfEET 209 238 251 309 367
BT, 1 11 0 0 0 RRERGE 3,046 5995 6,893 8,004 9,438
e x4 0 10 -10 0 0 Rz 231 242 242 242 242
TEABETWL 38 440 30 246 381 A% 1,197 3,607 3,660 3,660 3,660
BET -190 1,707  -231 52 259  KOEFE 1,698 2,287 3,109 4219 5661
el NG 3,046 5995 6,893 8,004 9,438
BB FRANES 0 0 0 0 0
FEIENR
EFIEES (%) 2019 2020 2021 2022E  2023EQM#FIE 2019 2020 2021E 2022E 2023
EFE 455% 46.6% 46.8% 47.1% 47.3% SHEBREE 3.56% 2.67% 3.43% 3.22% 3.11%
EBITDA & 26.4% 33.4% 27.7% 28.1% 29.1% BEZEX 10.74% 9.75% 10.25% 10.91% 10.31%
EBIT = 26.1% 283% 27.3% 27.4% 282% WMEHEER -0.18% 1.39% -1.16% -0.53% -0.43%
BB EFI D= 253% 25.9% 27.4% 27.8% 28.6% MEEEX 7.83% 8.22% 8.17% 8.07% 8.15%
[EESIE 7 IFEES 22.5% 22.9% 24.3% 24.7% 25.4% FRIEFE 11% 11% 11% 11% 11%
ROA 147% 10.1% 12.6% 14.1% 153%
ROE (#5#) 182% 12.0% 14.8% 16.6% 18.2%
ZEM ROIC 19.0% 18.1% 182% 19.4% 21.0% SBELIF 0.50 0.60 0.89 1.14 1.47
SREEWSR 260 235 239 377 486
BREE™ 1317 2473 2843 3301 3893
BEREER 19%  16%  15%  15%  16% ‘SBRSNEURA 1063 1299 17.32 2217 2791
TREhtbEE 3.25 4.36 4.54 437 4.19
L= 236 357 358 338 3.9 [mjiticui 2019 2020 2021E 2022E 2023
VAR B B RS - 586.69 37518.69 43566.30 51369.33  PE 125 101 71 55 42
B A IBRRS - 656.70 41614.80 48864.15 58652.58 PB 22.8 12.1 10.6 9.1 7.7
EV/EBITDA 107.4 67.9 61.4 473 36.2
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 02%  02%  03% 04%  0.5%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE, FRERBOZIMEETZLAREGERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHHEFF AR AINERBAT AR ARR. ARARRIURIBITHRZERRNREMNER T, TP RE. TEERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,Kﬁ,&ﬁ$%5$ﬁ%¢ﬂ%%ﬁﬁ%ﬂﬁ%ﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. EERA. HiK.
BEHERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITRZERTERN. EEABEIAT, KREFHER
FATFRRNE NH TR ERMARNRE RN BFANBEZEHRFREHBTRIERENL, SREDHEBHARRNB L RE BRI HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPWSFEANOKEBETPILHZZHEE, FATNWEA=EETAE. BESIIUREMEE I SIRRAIEES I ME S RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QE%@Eﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?%ﬁﬁmm@,EMﬂEﬁﬂﬁﬁ,EW&ﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREETQBRE, REBEFA, EEVHHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
KRS ER AT XA

&4 RE

HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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