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B 2 2021/4/28 ER %5 S0790520070009 PEPB %5 S0790520070001 ER %5 S0790520070005
L BN (L) 3037 © LR THTM, N5 hGAh BHSEEHK
—# R HRIA(L) 32.34/10.58 A KA 2021 1 B, FIE LN 2.78 27T (+73.31%), JaH441E 4645
(L) 7127 770 (+553.18% ), 4edk/E )a84H)08 3701 7 7U(+602.59%). &A1 4F & AT
il TR ) 4048 A, TR 2021-2023 8] 2B A FIE ) A 1.80 17T, 2.98 120A 3.82 12
BRI 235 7L, EPS 414 0.77 L. 1.27 A= 1.63 T, HATIM*TEL PE A 39.6 12/24.0 4%
AR AR 133 /18.6 4. wa A ENERLHMR AL, FRIPER AR, %F “EN
U3 A A H-FE(%) 142.81 +FEK.
@ K REFMNERTHKERR, RRATERLHVNTHT R
R % B 2021 4 1 FEAG) L BEIEK, TBLET: (1) BREFMRBF it
KE, BRAERIIER T LT B EF AR ZIEKAH, KRNt
FLH | 24 P R300
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IR MARSE

XA RRE

(a7 & EARAE - L L7 56T,

2021.4.18
(38 B RBEZRE -k R K45
EH R ALY -2021.1.7

| FE5 7 bl B B R L AR Z KT, A 2021 2F 6y Sk KBk
Ay (2) AN FIGH AW S, FIANELA 111349 F 4., PRy KA
8 B IE IR B NE F Ao BRAS C A B L2 WIRA T, Bk £ F BRI F A K
B, R R F R &iFe . B AT B AR SR K 2 NE A B 4 AR
50 12, AT 2020 43K B 3 SR K B WA B IA4E BRA 310 EL, &
R EABRRBAZN, NEAEABNERL B RFE LA,

® ERXA BTG E, A8 FARLARRERA, FAELEF RS
2021 4F 2 A /A8) 6% R &G40 R Fe ik ik s kAR A B 2o KRR AT,
BT E LR R B HIEEIAT, 2 FEAF DI TR LI E,
2021 5 1 FENE) EHRA 77.42%, 5 2021 SFF HAAAkIg A0 8.8 a4 5,
HEZRET: (1) 2A R EZ09B R ESANBIRNE F IO b iR IT; (2) fhAt
Ak G = s MRS , ARE R EEAPION T, . 45E A %4 47.50%, 5 2020
F 1 FEALIENK 0.96 NE 5, 48 TR R 6 RATdR Bl AT 8] Ak 4 64 ik
AT ARAR K.

® MR~ Stde LTk BT, ThFHFBl; B RESMEIFTTEN

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
B LN (F T ) 924 978 1,531 2,135 2,747
YOY (%) 15.3 5.9 56.5 39.5 28.6
)34 A)IE (G % ) 55 82 180 298 382
YOY (%) -23.5 49.4 118.9 65.2 28.5
24 5(%) 67.5 74.8 78.4 79.6 81.1
F AR (%) 6.0 8.4 11.8 13.9 13.9
ROE(%) 7.2 9.8 17.9 23.1 23.0
EPS($%/70) 0.23 0.35 0.77 1.27 1.63
P/E(4%) 129 .4 86.6 39.6 24.0 18.6
P/B(4%) 9.4 8.5 7.1 5.5 43

AR R: N AESIE. THRIEFFFRAT

5o B I @ 0 AE B A kA R 1/5



27 FRIES
2815 & RHBE

Al BRAEGHRBREHAERHFERFEHEK B2: B AE AR K 25 WA fedt B H) 45 B4 50 12

2000 wummﬁlfa |="a'tches Market trends on volume basis
7,000 Other Hydrogel Patches i
Apr. 2016:
W MohrusgPap “70 sheets per prescription” limit
2500 00 W Mohrus@Tape
' Other Tapes.
2000
5,000
- B “ ”“““““‘w
Iom e '””“
Proportion
500 2000 Feb. 2021{MAT) Vo Hydrogel
Tape
Patch
Volume Basis 5,032(million) 96.2% 86.4% 13.6%
0 1,000
\\ A o - X x " N YR g“ Monetary Basis | ¥118,791(million) 91.4% 87.2% | 12.8%
CC S SRS R A S SO S QR S g
R A -

0

BERESRRRFIEEREEE (24 A)

08.05
08.08

¥4BkR: PDB. FFRIEAFFEFT TR A4

A1 ME 2020 FKE AE SR 30K 25 MR /B A 5 IR4 AR 3 10k
; £F (FH) HAERMER (FL)

ARRERK o 9.76 102.85
- - - @h%%#%ﬁi
Sl i% 367.77 4257.58 2020 £F2x &) 7R B S AN B F A E AR 4 1L,
LIPS P 2861.82 28737.89 RF I ATy 8] THAR IR oF
- 7 w9 5
Lk 1148.96 11099.43 P E 2019 F35-% B4R F B 2043 T/
AP 24 &F B I EIR 325.94 8560.37 Wh; 2020 o8 AR IEGANVBRIR FAS B A
BRI et 4714.15 52758.12 1958 77 s, 2020 HFH A E ik & & S4BT
%—= & F A7 285.53 4100.95 A2 H 325.94 HE, EFHEAKEZ A 6.01.
SK Chemicals 131.86 1922.86 2020 F4F & AR I K 2H MR BRI A K E R A
—— WFHRMA Yoo o e kT s
% )1 vg 24 94.07 323.95 AHE A 522671 T, M KIF4EZ A 3.14 120k,
& 7] A3t 515.45 6347.76
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2N 1EEEHMRE
B IR
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 454 504 1033 1294 1681 B 924 978 1531 2135 2747
N4 132 135 426 593 763 Bk A 301 246 331 436 520
23 BRI K 148 179 333 380 537 B ALHAR M I 12 14 20 28 37
bR e 1 1 2 2 3 BLFA 409 509 762 1042 1379
FRAT R AR 3 6 8 11 13 ZEFA 36 38 60 83 107
B 136 153 236 277 334 HRERA 110 82 146 195 255
HHRB T 34 30 30 30 30 MEEA 4 5 17 28 38
FERHE~ 618 627 846 1084 1320 FEBMAH K 2 -7 -1 -4 -8
KA 0 0 0 0 0 HpkiE 14 18 0 0
) & 3% = 534 508 708 930 1162 AAMEZE KA 0 0
PR 52 51 52 55 51 #&EAKE 0 0
H A AE MJJ = 32 68 86 100 107 FAABMNE -0 0 0
K=& 1072 1131 1879 2378 3001 2k A8 63 92 198 327 420
AR ﬁ‘r 201 181 763 982 1238 ELIMEA 1 1 1 1 1
K2 B 65 10 494 725 902  FAksh Ik 5 2 2 3 3
JIL At AR B R AT AR 69 60 114 115 158 AIHEEHR 59 91 197 325 418
HA RS G 1R 66 111 155 143 178 Fifg#t 4 9 17 27 36
R 110 114 110 107 103 %F1HE 55 82 180 298 382
KR 69 71 67 63 59 VHMRAMA 0 0 0 0 0
H Ak A 41 44 44 44 4 JEFAEHNE 55 82 180 298 382
Rt 310 295 874 1089 1341  EBITDA 101 141 253 413 534
VIR AR 0 0 0 0 0  EPS(L) 0.23 0.35 0.77 1.27 1.63
R 235 235 235 235 235
PR 279 279 279 279 279 EEZLpIES 2019A  2020A  2021E 2022E 2023E
R & 248 322 474 727 1054 mK&DH
V2 BB ] AR A 762 836 1006 1289 1660 & LA (%) 15.3 5.9 56.5 39.5 28.6
R AL R AR 1072 1131 1879 2378 3001 ELAE%) 21.6 458 115.4 65.3 28.7
V2 TENE) 4 %) 235 49.4 118.9 65.2 28.5
KAVRRA
2H)F (%) 67.5 74.8 78.4 79.6 81.1
A E (%) 6.0 8.4 11.8 13.9 13.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 7.2 9.8 17.9 23.1 23.0
BEFEHAER 91 150 93 283 362 ROIC(%) 6.3 8.6 11.6 14.9 15.3
ZF)iE 55 82 180 298 382 1EfrEkH
I8 P4 38 49 47 65 84 T RAE%) 28.9 26.1 46.5 45.8 44.7
43 4 5 17 28 38 A REHE%) 6.5 0.4 19.5 20.0 16.0
AR K 0 0 0 0 REhkE 23 2.8 1.4 1.3 14
TERELH 2 8 -150 -107 -143 @EEhE 1.4 1.7 1.0 1.0 1.1
A2 BIAR -4 5 0 0 0 EBEfkH
BRESDHALA -179 -78 265 303 321 BRRARE 0.9 0.9 1.0 1.0 1.0
FALH 182 78 219 238 236 AR R AR 6.1 6.0 6.0 6.0 6.0
KA H 0 0 0 0 0 AR A R 4.8 3.8 3.8 3.8 38
H AN R 3 0 47 -65 -84  ERISI(OL)
EREHIER 45 -66 21 -42 49 BROKE(GRATREE) 0.23 0.35 0.77 1.27 1.63
K2 B 15 -55 0 0 0 EREENERCEIED 0.39 0.64 0.40 1.20 1.54
KA 39 2 -4 3 4 BREREIES 325 3.56 429 5.49 7.07
3 R 3 Ha 0 0 0 0 0 fEfELL#E
FANFRIG I 0 0 0 0 0 PE 129.4 86.6 39.6 24.0 18.6
A FETIAR 9 -13 -17 -39 45  P/B 9.4 8.5 7.1 55 43
P58 iR 43 6 -194 -62 -8 EV/EBITDA 70.9 50.5 29.0 17.9 13.9
AR R NAHAE. FFRIERFFR P
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
B EIE 515 8, TREAUREIZ TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

N1 R AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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