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#K 86.26 %; VT4 FE 1.13 12T, B K 142.29%; f03E j5 )3 £ % A3 1.10
27, BEH#EK 150.14%; ZEHI 47 %% 8127 7 t, EHIEK 0.53%.

& FRTERVSEHERARIE, AHERE WAL, 2021 LFFNFFHETE
10.26 1270, FEIHIEK 93.64%, #IT 2020 24 #HAITEE (1310) , EHEE
PHAERERERREATFLE SN 2P £ AT ERFTHTE G
K 116 27T, EEEVHH 24.04%; FENMTE RN & FFRA, EHL
AR BT IIHHONT . ABRER AT, A5 2021 FFEF LA RAHFHEILET
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& Q2 & QL Bk, FARAFEML. FFTEF, A7 2021Q2 LI E YK 2.7
1278, Bl K 74.9%; V38 %FJH 6798 77 7T, [ K 116%; 403F % FH 6620
A7, EHHEK 131%, #EELE QL b4 EHE, YHAEHE—FTEENITER
Rl Mk E, — A EEAAEMER S DR, AHERRA BACATE ,
N 2021 b4 EF| RIS 8.35pct E 45.67%, IR 2020 T4 m 2.23pct.
FRAEE, NARKRFHNERES, LEEHE. €2, HLEAEALHT
19.09%, [ty /> 1.68pct; M 4 5% Al £ 4% 7 3.66pct £-0.20%., LHKF, FF
R I+ 5.26pct £ 23.82%, Itk 2020 T £ jw 2.64pct, FFIGEH AW R,

& ERFEENTH A, FRERNESLEHKE LM, N FHEER T E
EHREEEA (PROTAC) | BEEIFI A N FHPH L TFE. KAEFTE
ZAVNRR, BB 0 REERHAFLTE . BB REGFRIFN . RAK
AT, REEENBAAYNERT L2 M TN ERARTE, BARER
B EREA (PROTAC) F & . HLR%E £ AR LYo IE K il &4 i nE A+
EEFTEMAKBERN, FTHHRATNFLRSFEN SRS RS AEHA 7.38
AEHKAFLERE, HPERNEANEIRETRY 3.81 FFFK, EEE
RHEZBREEMY 357 AFAk, FHERAGE VKL Lq.
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® % £ B R OF & 0 o aEl RAR/ BT RS
M5B EESEE

S EE 2019A 2020A 2021E 2022E 2023E
=N ONEYPD) 449 666 1,053 1,649 2,480
YoY(%) 38.3 48.2 58.2 56.5 50.4
HFNIE (A T3 T) 67 129 231 404 631
YoY(%) 9.5 94.4 78.3 74.9 56.5
BHIZ (%) 35.9 41.1 435 447 453
EPS(## /L) 1.07 2.09 3.72 6.51 10.18
ROE(%) 6.8 11.8 17.8 23.9 27.4
P/E(fi%) 326.0 167.7 94.1 53.8 34.4
P/B(fi%) 21.9 19.3 16.5 12.7 9.3
15 2 (%) 14.8 19.4 21.9 24.5 25.5
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® K £ B BT & W o aEl RAR/ BT RS

ot 254 2 TR A (H B9 C &

= AR & (EE D) % (B F 7T)
S EE 2019A  2020A  2021E  2022E 2023 &iEE 2019A 2020A 2021E 2022E 2023E
ViRb 799 699 837 1074 1539  BXHA 449 666 1053 1649 2480
e 636 466 456 531 726 Bk AR 288 392 595 911 1356
iz W 2 4 BRT JEK 2 123 150 282 395 624 B A4 R e 0 0 0 1 1
AT K & 8 15 22 36 51 gl A 28 34 53 74 99
7 12 33 35 69 g5  EEFNA 36 52 74 99 149
H e % 20 35 42 43 54  HAFEA 28 47 60 82 124
R FE = 329 665 812 1040 1359 W %% Al 5 -8 2 1 15
KHH & 0 0 0 0 0 KFEREBRA 0 -1 0 0 0
A% 156 343 458 646 912  AAMEERIKE 0 0 0 0 0
THH = 5 235 267 306 353  BHEEkE 0 1 0 0 0
H b AE R 3 169 87 87 88 95 ELAHE 75 152 270 471 736
% = Rt 1128 1364 1649 2114 2899  EMAMKRA 3 0 1 2 2
AR 114 196 282 341 486 Bl EH 0 2 1 1 1
43 5 1 2 0 0 0 0 0o FlEEH 78 150 270 471 736
R AT 8 BB A K R 51 87 123 199 280 Fr i At 9 16 33 55 85
H AR 567 63 109 159 143 207 B A 69 134 238 416 651
RS AR 14 33 33 33 33 JD#EBEFEHE 2 5 7 12 20
K % 0 0 0 0 0 HEFAT%AE 67 129 231 404 631
H AR B AR 14 33 33 33 33  EBITDA 88 180 323 546 838
ff AT 128 229 315 374 519
D H B FA 3 8 12 19 32 52 EEBMEHU=E
&N 62 62 62 62 62 SHHE 2019A 2020A 2021E 2022E 2023E
KRN 756 757 757 757 757  RKEEA
R € 175 305 524 901 1476  EX KA (%) 383 482 582 565 504
V38 o B B R A 3 993 1123 1315 1709 2328 B ALE(%) 51 1030 775 745  56.2
FAR AR AR 2 1128 1364 1649 2114 2899 V38 F 7] % K E (%) 95 944 783 749 565
FABA
H4&REXR(EF ) FAE %) 359 411 435 447 453
SiHEE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 148 194 219 245 255
REFHALRK 58 208 244 412 662 ROE(%) 6.8 11.8 17.8 23.9 27.4
% F e 69 134 238 416 651 ROIC(%) 5.1 10.6 16.8 23.3 27.0
7 | 4 30 44 67 89 121 BEEAS
W %% Fl -5 -8 2 1 15 & F= 55 E (%) 11.3 16.8 19.1 17.7 17.9
HEHFK -0 -1 -0 -0 -0 Vil a3 7.0 3.6 3.0 3.1 3.2
EEREEH -44 13 -61 -103 -125 HELE 6.7 3.2 2.7 2.7 2.8
EMEEIN LR 9 26 0 0 0o Ez#A
HEREHALR -168 -372 214 -317 -440 BRFR#R 0.6 0.5 0.7 0.9 1.0
£RFHAER 579 2 -41 -20 28 MHRKF AR 45 4.9 4.9 4.9 4.9
R K 2K B B R 6.0 5.7 5.7 5.7 5.7
ERER GO it %
B U 3 (ST R ) 1.07 2.09 3.72 6.51 10.18 PIE 3260 1677 941 538 344
GREEN 4 REF ) 0.94 3.35 3.94 6.65 10.68 P/B 21.9 19.3 16.5 12.7 9.3
&R R (R ) 16.02 18.12 21.21 27.56 37.55  EV/EBITDA 239.8 1181 658 389 251
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AR F
TRt e
TNk 6 A AL U H 38 % 47 9 300 43K 15% 0Lk
Rk K 6 A BV AR 300 H5 8 5% E 15%;
ok A 6 A B4R 5P 300 448 40 F11E AR £ -5%F 5%;
Wk 6 A HIH % R 9P R 300 445 5%E 15%;
Sk 6 A HIHA O % 9 R 9P VR 300 45 15%0L E
R ¥ 4%
A —EH AR, K% 6 A #%HK% % 03/ % F PR 300 455K 2
B —:B Uk, A%k 6 /A %k % 69 50 A TR 300 HH 3N

447 i = B
BEFH, AARFFELEFRL 2R TOEREFEARNTE, BHRK, RETE. AANKBENANER R R, FRiIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.

http://www.huajinsc.cn/4 / 5 FHOEREXZ G T ERH L



I.: sk
Huagjin Securmes

% & £ B B F & W INER VA&

BN PR AN S S SN 2 g S

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo
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Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
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