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SOUTHWEST SECURITIES

LHELESGEK, EHhfHH] CODMO &k G4

BRE & A

o Ff: NFNH 2021 F—FR, FATLEN 541, BEK 39%; FHE
HA00E 0.81C T, FlL¥EK 56%.

LHEEFHEK, LAERAEFEF. N FARLGLELEZEK, LA1F 40.4%,
Rl b3St 2.5pp, FAIF 16.2%, RFRIT 4pp, BAIRARIFEFE, 25>
Rl R E 4, B MR F R B A X, 2021Q1 » 8] #F K A& 6568 7 T,
Bl HL3E K 98%, #F K AR iLE| 768 A, FIHLIEK 47%, AF K%K Rz,

MNEMHFERAL, REHKFHREEK, 2021Q1 2 5] CMO 4 5 HILAN 3.5
1itT, BEK 21%; CRO L4 %Ik AN 1.7 12T, Rk 159%, CMO
2 CRO L4 RFFHREK, AT REFUAN LA 66%, 7T+ K= &HIKA
G 44%, B P A mlNE T ERE TR, 2021Q1 4 5] 15 AR = H1 B AR
EAHA T6A, RIEK 274 AR AHKA 174, RgKk 84 #
B iF R LA B4 49 A, BT, A8 & BN B #0348 T e K
K 3K A,

W L4 CRO R 4F4, @ TiriE “API+#IH+4£4%” 2542 CDMO E£4.
CROL%:22dH+vH (TR, L&) AP OfE£EH J-STAR LK F oK
B, ZFEMREE P HAITEHE SRR K, 2021Q1 2 8] AP 1k 45 Ik
AN 0.9, Fbigk 291%, M4 APl =53 40 /A, APl IR 4% h B 442 4t.
1% CDMO 1k 409 EifskizaF £ .0 /8 2020 5F 11 A L2 F4EREITE, /K
PULHT R AR F L) 24655, BATH R AL LE 70 A, BREF
k3 9 Ko £ CDOMO k489 9% 2 4z A A B Ao m it 57 % CDMO, 7 M5
RAHTE AR s ol R A AN BRI GE RN R, B AT AR
B 120 A, R B P #AE 7T Ko BATA SRR T CRO F= “API+H] 7]+ 4
W#h” 74z CDMO F4, #F &L 5E /) REp¥Ea%, CDMO Sk 4 RerA &, E4&T
S G-m A B EAe k., KA BAAFIF,

BRIFM BT # N Ft 2021-2023 SF13A %A H» A A 4.5 0., 6 1L
F2 817, EPS %1% 0.83 . 1.12 ;t. 1.47 7, )5 L aTIRM &80 A A
65 &, 49 4&f= 37 1%, N A B WIRE P IERE, MAKANLGH), LB A bkig
IR B, g+ “EN FE,

0 REART: iTE IR AL, F15] CODMO. £47 %5 CDMO H it R AR

AR 2020A 2021E 2022E 2023E
FAN (FF L) 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 s % ROE 9.52% 12.47% 14.76% 16.85%
PE 91 65 49 37
PB 8.69 7.82 6.92 6.01

KHEFH: Wind, BFiExE

% 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

GCRELE

— MG

— X300
120% |

93%
65% r
38%

10%

-17% . . . . . .
20/4 20/6 20/8 20/10 20/12 212 21/4

RIERR: FRRE

B A(ILIL) 5.43
B A BL(fChE) 4.47
52 & AR K i) (L) 22.12-58.38
B E(fL ) 294.77
Bl ) 46.84
HRF () 6.40

XA R

1. HHER A (300363): LisEs@mgk,
W4 Beik et (2021-03-22)

2. WML AY (300363): LG FHkMEK, B
AR A #A2F  (2021-03-15)

3. W4y (300363): A A 2021 4B AL
W E, #RoNE KPR
(2021-03-03)

4, ALY (300363) : sk ok-45 AL 3 He it
R KR HFE  (2021-01-21)

5. W4y (300363): deifAmikidk,
“API+H) 5+ A 40 257 88 ok e ik A
(2020-10-28)

6. WAL (300363): LGHEEK, &

W4l BRI UG B E & 3R

RIARBLE DL (2020-08-12)
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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
&34 R 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
NMRET SR A 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
R 323.19 470.05 629.09 826.80 Hfk 5243  -162.38 -7.15 -9.50
TR A BE -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 &AM K E 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 AL 2T 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 B K EEHE 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 90.89 65.08 48.57 36.96  HRABER
PB 8.69 7.82 6.92 6.01 AMkH 0.60 0.83 1.12 1.47
PS 14.23 10.89 8.25 6.21  HRATF 6.25 6.95 7.85 9.04
EV/EBITDA 53.55 38.42 29.86 2332 HRsEALE 0.93 0.78 1.34 1.53
M8 & 0.19% 0.33% 0.46% 0.62% B RLALA 0.10 0.18 0.25 0.34

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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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
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SOUTHWEST SECURITIES

54 (300363) 2021 —F 4R i

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& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 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
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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