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2020 FH4RA 2021 F—FR S0P LGB ENT,
CDMO L 5-IRFh03) ki HIg Kk
FEN (H3F)

B A\ Fm 5 454 2020A 2021E 2022E 2023E
FELPAN (BHL) 2,647 3,526 4,584 5,707
Bl (%) 31.3% 33.2% 30.0% 24.5%
JaEEAE (BB D) 381 612 813 1,069
Bl (%) 60.0% 60.7% 33.0% 31.4%
HRKE (FLE) 0.46 0.74 0.98 1.29
P/E (4&) 93.26 58.02 43.63 33.21
BFEE

B =4 N3] 2020 FAF FIVRN 2647 1070, FlHIEK 31.26%; )34
A8 3.81 1270, Fl3gK 60.05%; 4=dE)a8:44)08 3.22 12T, Flt
WK 41.55%; ZEMRIAR AT, FIREK-27.75%. 2021 F—FF
FIN 8.56 1C7L, FHIEK 118.66%; VAEAA]IE 9440 7, [ bbig
X 190.92%; 4=3F)aE44)18 9666.8 7, FHIEK 211.31%.

B 2020 42542 2021 4 Q1 LR ERNFAH, & Z23 CDMO #
5 S RETF NG L F IR T ATHR, A8 2020 FIRENHSR A
% &, CDMO k44N 12.93 1274, Rl ki@igk 70.82%, H+4%
FN8) oM B F BN 5.38 1270, Tk EBRNIE &5 RA 2 R At
BNZY 13574270, RIb3g K2 7.7%, 2 Suik e £ RA 2 I 3.8
1274, RIw3gK 50.55%. FliEs#RAE, LHFRA 2.67 Hao a3
37.51%; 45 E R A E 2.14% FEZE 1.55%. €2 EAEE 12.69%F 4
£ 11.84%, FRE TR HEMN 4.69% T 145 4.31%., LA KA, 8 44)E
F FH2.59 B 555 14.38%, HRIABFRAHEEIRS..

B ABK, BF. FRRE, NAEHF—% CDMO £k, K5\,
) IR EOLIETFHBAE KT S . EBMRERREAFLTFE. A
FHEAR, BEALBERFARZFEEAGZAMRLERTE, o T
CDMO e A 3R—; B F 7 @, o8] 19 43R4 F7 25 2 8] 3R AL A 37 25
& RAT CMC A5 7 A A 7= 64 2 7= bk —3E XM F RS, IR EZ P
BEEE. TR, A AUBFHESHER, AANEHL, X
By ek iy, Get g RAREHFE A s LA HANE), TR &,
NE CEEEM. FM. M. EREST ZAL L TR, Bk
20 FFJ&, A8 AREE CDMO #H, & EFRE 16 4, &-FIHE
RERE 40 A, A&F I $4 0400k KR AH 438 A, HRILT —4
CDMO £ 1k 48

B B ATR 5 ZAFL: B T8 CDMO L5358 X 4 &, 2020 4 b4k
WA AR RATOGTRA, RAVIFAE) 2021-2022 £ )2844)18 5.99/7.81 1274,
EiAZE 6.12/8.13 12, it 2023 F)ad541iE 4 10.69 12T, HATH
(B2 L 2021-2023 4 PE 431 4 58/44/33 1%, &) )284%H)18 Ak =4
B AR B 40%, fHF CENT RA,

B AR E5 B FRAARD TR, ILARARNEEF.

5 Wik B XX B8 % T A RS

) mEUESS

“W e
W ol

CURITIES

2021 04 A 28 B

IERAATIT KRB
PALIES: S0600520070004
021-60199793
zhugg@dwzq.com.cn

EHDHTIF RH A
HALFES: S0600520090002

zhouxm(@dwzq.com.cn

P A H
Ui 25k P IE300

120% -

100% A

80% -

60% -

40% -

20% A

0% W
-20% T r
2020-04 2020-08 2020-12

LR /L &
KM () 42.69
—HF AR/ RS 19.86/47.50
AR (1) 8.51
12@'% A X 7
A A BTR(E 3429322
7 7U)
Eahdie
FRF T (L) 5.02
7= F A E (%) 26.64
B IRA(B 7 IR) 831.41
FiB A R(T T 803.31
%)
AR

1. M ZEL (603456 ):
CDMO #AX &K, L&HFL
53 2020-10-28

1/3
R RAEIFFRPT



N3] BT [2)

O\ H
(® )
C

T SRl

SCS 50( SECURITIES
AN 25k = K ST &
REARE (BAL) 2020A  2021E  2022E  2023E FlEK (BAAL) 2020A  2021E  2022E 2023E
RAT > 2,295 3,850 5,056 5315  FlhA 2,647 3,526 4,584 5,707
N4 325 1,223 1,773 1,407 ReEAARA 1,654 2,186 2,833 3,481
SR 650 1,027 1,171 1,481 b B B Am 29 40 50 63
B 1,170 1,470 1,951 2,253 Bk %A 41 49 73 30
H AT = 151 131 161 175 %32 % A 313 402 541 656
R T~ 2,706 3,235 3,880 4,434 R e 114 152 195 234
K HAPEARAL A 13 14 14 16 W %% A 92 35 9 17
2R 2,021 2,580 3,201 3,765 R = BAEAR K 22 30 38 48
o=t 300 300 303 308 A AR 5 -8 9 -8
I K= 236 235 239 223 SR 39 25 29 31
H AR K- 136 106 123 122 F B MR -3 2 2 2
# 7 at 5,002 7,085 8,936 9,750  ELA)H 456 729 968 1,270
A RAx 1,633 1,276 1,973 1,903 Ak shAa -6 -6 -6 -6
F2 248K 788 387 505 560  FIEEH 450 723 962 1,263
JLAT 3K 530 513 887 851  MPTIFAL 70 113 150 197
A AR 315 376 580 492 VIR AR B -1 -1 -1 2
kR R AR 283 2,247 2,756 2,738 JBEENE) #AE 381 612 813 1,069
RN 140 134 128 110  EBIT 497 740 948 1,252
H AR A R 142 2,113 2,628 2,628  EBITDA 750 996 1,294 1,696
% fra-it 1,916 3,523 4,729 4,642 EEBMEFH5EERAE 2020A 2021E  2022E 2023E
VB FRAR A 3 2 0 2 EROKEA (L) 0.46 0.74 0.98 1.29
)3 BB 8) B R AR A 3,083 3,560 4,207 5110  HRAFT T (U) 3.71 425 5.03 6.11
RAFA KA AR 5,002 7,085 8,936 9,750  KATHESMEM (B F ) 805 831 831 831
ROIC(%) 11.4%  12.8% 143%  15.3%
ROE(%) 123%  17.3% 19.4%  21.0%
AeRER (BFHL) 2020A  2021E  2022E  2023E  EA4)%E (%) 37.5%  38.0%  382% 39.0%
BZEBFHNAR 400 212 1,075 764 AEEEAE (%) 14.4%  17.3% 17.7%  18.7%
FFFEHINAR 211 =754 976 987 RAE (%) 383%  49.7%  52.9%  47.6%
FERFDNAR -116 1,440 452 -144  BENIE KR E (%) 313%  33.2% 30.0% 24.5%
P4 538 R 22 898 551 367 AALANE K E (%) 60.3%  60.7%  33.0% 31.4%
A 18 o el 253 256 345 444  PIE 93.26  58.02 43.63  33.21
AT 316 555 638 547  PIB 11.51  10.04 8.49 6.98
TIEFAREE) -345 -655 -80 752  EVIEBITDA 4823  37.05 28.59  22.04
IR NAAREIE, RRIEHHRAT
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%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

KA RARAE AL R ZAEA A PR3] (VAT BARCRNE]”) B P AL .
A8 R BRI B ARE ML A E P . BEMHELT, KRS T 612 8
AT FAE 4 F IUFF A RITAEAT A T, A 8] RAAEAT A BE A AR
8 R BT AR R AT AT, R TOE LT, #kmk&\%&£
BRAH VT G2 FF A & P 4R 2 690 8) T RAT69iE AT AT R 5y, I 7T 8 A X 2
B) $RAIE FARAT IR S R B AR S

TIHYH N, ZFEEIE, i\%& AT AR é]éa\iffr)%}ubT A NSYN T
Z 8, ARG N RARTRARIEZ 643 09y Mo TR, A TARAE S P AL, 2R TR
BRRSE AR E, ERREE, K8 T A ’34’@&%5&?}& AR &AM
/5“ "ﬁléﬁ%ﬁﬁ"

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEFHF R T

A Tk E X 2 [FRfF 5 5

WRBE LA 215021 |

|| #A: (0512) 62938527 Al

FTY W W NS W EE:  http:/Avww.dwzg.com.cn

B Sl SRy wi"ﬁfﬂ
el - 'f4 JLUI"L* \.';T:'I-ﬁ'!"“"lk "‘dqrw- ’L

.~
r



