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SOUTHWEST SECURITIES

W4 KA, @tk BS99 COMOAFH4&

B EXR

o FfF: N SN 20215 P AR, TR AT LN 12.614T, FlriEK 35.7%:;
K EFAEAE 2,110, Br3EK 63.9%; 2B )2E4410E 21T,
[ kb3 K 70%.

o WHEGEFHEK, BALFHERKIE, NIERLGELEGEK, LPAIH
A4 CMO ik 4R HILN 8.6 1270, Flb3gKik 3| 29%; EH A CRO 40k N H
25107, REiEK 93%; Jstar % # IR IESF ¥ ohigie T4, BiRkE, BR
Y 4ZigigK, BRI oAFEmt i, AAEGRA, NaFfliH%E L
FTHhTMANMER, BARARITRE, L2545 2RARERA. A BLEMMKL,
B EATE LR FREA %K.

o FREGmEEE, ALHFHHERETEM. N5 FS4eE, 2021HL 2
A2if 1400 277 A&, 20214 6 A4y, /3] 109 % 6k & A F 44457, #7387 4k
A2it 160 =4 K, BATASITERL, KMt 109 F 4 &K w8 7 52 2L
W N EEILEE F A PR R AR, T 2022 558 B AT AR
300 = 4 AALegF R, AN b KE e Ak,

o “APHHIF+EMHE” %4 CDMO F& K 4de#, @miemAR %455 CDMO
{B7F 394 . #17) CDMO b 449 i3k aF & b S 2020 F 11 A 22 Fb R4
iTH, FRAIIHREGHF T L EIF4E RS, BATH AP L ] 110
A, REZPFHEF 9K, RAKXH 104, HEITELHLF 1500 5. M@ia
Fe K 577 CDMO ke 4 & JEiflak , 70 B KA 37 & 69 5F 2 S Fells R 47 K
R BRI BNE R, BAT AL E] 160 A, RiHR 5% P #5312 K,
REKFKXE 124, iTEHEBHERRIE K, DAL S EFF 54T H
4600 77 7T, TRHHAFF4ER DHERT, BF THRAFE. B AT 8) HRH
M. T CRO A= “APIHHIFI+4£ 425 ” &7 12 CDMO F4&, SFREH REHEE,
CDMO ik 4 RBff 48, EAT &Mk 4 4@ By 3ie s, KRBT HF.

o BAMN BT EN it 2021-2023 S5 )3 F4AE A A 4.8, 6.5/
F2 85147, EPS £ 41% 0.88 L. 1.20 L. 156 7., & L ATAZM &A% A
A 11045, 814E4» 6215, A B miRE P 16k, HAGKNLHN, LEHEAN
Beik BRKINE, B “EN PR,

0 R&RF: iTEHZ R AR 45 CDMO, £ 425 CDMO A it TR FAH RS

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 2071.88 2865.00 3891.74 5164.71

k& 33.56% 38.28% 35.84% 32.71%
13 & BN B4 AE (B ) 324.42 476.77 653.66 849.79

wmEE 74.84% 46.96% 37.10% 30.00%
5 EPS (L) 0.60 0.88 1.20 1.56
% % F Ik s % ROE 9.52% 13.03% 15.65% 17.57%
PE 162 1o 81 62
PB 15.52 13.88 12.17 10.51

HAEFK: Wind, Bbif K

BHRIERFRE KT S

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

SR BRAE
#k 35 : $1250520090001

w75 : 021-68416017
¥R 6 0 myt@swsc.com.cn

A8 3t 46 KR A

— I VA300
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-2%
20/8 20/10 20/12 212 21/4 21/6 21/t

B R (fLfg) 5.44
il A BR(LAR) 4.47
52 B M B X (L) 29.24-104.0
B E(fL ) 526.70
B (L) 52.41
MR () 6.53

1. MM AZAY (300363) : 1 4 4552 56 ARAL
BB, HoanERIAR BRSNS
(2021-07-23)

2. WAL (300363): iRk 4rARHA,
tm it F 2k B 74 75 CDMO 1A 73 #9045
(2021-07-13)

3. A (300363): k4t 4 & K,
A 4 a4 5] CDMO b 41813 40 45
(2021-04-28)

4. R4y (300363): kA 4 g K,
W %A Ey ek it (2021-03-22)

5. ¥ AE 4 (300363): A4k dikigk, &
A 4k A 4-ARE (2021-03-15)
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2021 5§ ¥ & &I

Mk MHHN 5B

AERER (FA )

FliE %k (AHL)

ERFLON 2071.88
F b kA 1208.35
B b A B Ao 5.68
e A 76.71
E A 226.94
M % % R 43.06
F O BALBRK -25.89
HFAE 10.77
MM BT DA 4.14
L 2ERE 0.00
& A A 352.24
AREZERA 11.51
LRSS 363.74
Fit 13- 4L 40.55
& A4 323.19
VB FRARE -1.22
V2 AN A AL 324.42

o Atk (@720 | 2020A | 2021E|__2022E __2023E|

Vil 1262.05
R A Fer AT R 440.88
Yoy 429.54
AR 49.56
K B 3% 25.00
SN2 N 4.88
RF I 1552.22
IR A Vi in. & ¥ 331.15
A A AR R BT 401.66
#E & 4496.94
48 ) 14 3 144.26
B At Fe TR 597.55
K 45 3% 107.02
£ oAb 5k 254.87
% A At 1103.70
B A 542.75
A 1634.94
R 1262.41
13 & BN B AR S 3391.43
VAT A 1.81
AR REAH 3393.24
fifh Ao R AR AR A AT 4496.94

3 4 Ao AfRAE L 2020A12021E 2022 __2023E

EBITDA 526.97
PE 162.35
PB 15.52
PS 25.42
EV/EBITDA 97.29
& F 0.11%

2865.00
1650.34
24.35
85.95
501.37
57.30
0.00
5.00
4.14
0.00
554.81
1.81
556.63
62.05
494.57
17.80
476.77

1243.54
703.16
601.71

60.97
25.00
4.88

1400.52
328.69
401.66

4770.14

0.00
784.65
107.02

83.76
975.43
544.11

1633.57

1641.68

3775.10

19.62

3794.71

4770.14

806.27
110.47
13.88
18.38
63.39
0.19%

3891.74
2216.82
38.92
128.43
700.51
58.38
0.00
5.00
4.14
0.00
757.83
4.53
762.36
84.99
677.37
23.71
653.66

1814.23
913.57
817.67

81.34
25.00
4.88

1237.04
326.23
401.66

5621.63

0.00

1077.66
107.02
108.16

1292.84
544.11

1633.57

2152.04

4285.46

43.32

4328.79

5621.63

1022.15
80.58
12.17
13.53
49.45

0.27%

5164.71
293251
61.98
185.93
929.65
77.47
0.00
5.00
4.14
0.00
986.31
4.79
991.10
110.49
880.61
30.82
849.79

2445.39
1211.27
1092.51
106.60
25.00
4.88
1067.36
323.78
401.66
6678.45
0.00
1419.50
107.02
138.99
1665.51
544.11
1633.57
2805.37
4938.79
74.15
5012.94
6678.45

1275.92
61.98
10.51
10.20
39.12

0.37%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENALAER
FAREZSE

E: 40

H R ED AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

& T EH AL R H
I RES R

323.19 494.57
131.67 194.16
43.06 57.30
-25.89 0.00
-26.41 -265.92
58.74 -11.74
504.37 468.38
-238.96 -40.00
-190.30 9.14
-429.26 -30.86
144.26 -144.26
-134.72 0.00
45.75 0.00
-55.77 -97.51
52.43 -214.26
51.95 -456.03
100.36 -18.51

677.37 880.61
205.94 212.14
58.38 77.47
0.00 0.00
-130.70 -224.87
-7.77 -9.39
803.22 935.96
-40.00 -40.00
9.14 9.14
-30.86 -30.86
0.00 0.00
0.00 0.00
0.00 0.00
-143.30 -196.46
-58.38 -77.47
-201.67 -273.93
570.69 631.16

5 4 940884 _2020A|__2021E| 2022 __2023E

AR R A

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %

IS

ROE

ROA

ROIC

EBITDA/4 £ J X
FiEA
)RS
HERSRES I 1417 LKA
FARLH

WA AE AR
DR BV S
% E

R A AT F

# R AR

E g &
M
HE2E AL

A I R A

33.56% 38.28%
80.92% 57.51%
79.93% 53.03%
65.21% 53.00%
41.68% 42.40%
16.73% 22.50%
15.60% 17.26%
9.52% 13.03%
7.19% 10.37%
16.26% 22.55%
25.43% 28.14%
0.49 0.62
1.59 212
5.52 5.76
2.87 3.01
92.54% —
24.54% 20.45%
22.77% 10.97%
2.22 3.05
1.78 2.35
17.19% 20.45%
0.60 0.88
6.24 6.97
0.93 0.86
0.10 0.18

35.84% 32.71%
36.59% 30.15%
36.96% 30.00%
26.77% 24.83%
43.04% 43.22%
22.80% 23.10%
17.41% 17.05%
15.65% 17.57%
12.05% 13.19%
28.53% 35.46%
26.26% 24.70%
0.75 0.84
3.04 4.54
5.58 5.57
2.99 2.97
23.00% 24.94%
8.28% 6.43%
3.09 3.14
2.39 2.43
21.92% 23.12%
1.20 1.56
7.96 9.21
1.48 1.72
0.26 0.36
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AR6AAN, M4 PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAst PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
kit & KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR R N 8] T A AL L B PN, AARE T 4869 3E K RALTTAT 6909 I A . M A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
W TM BITETAAN G T E N A FRELATHHRFT B SR ITHBZAER A RIREHR A B
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

KIBERHFRAR ARG EHIERTA, RE2PB@HFT, EFTHMFNATRFAAETH XK, LHFRH. 403 A
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik kA e A,
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
173
Honk: LT E K d AL 3% 66 5 m kK JE 1501-1502
¥R % : 100045
K
Wapk: FRFITIRMALE 8 F® &L A KA 34
¥R % : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% S DA R4 J& F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L& AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 L 4% 13391699339 13391699339 pbyf@swsc.com.cn
e A& 238 15395317859 15395317859 wxing@swsc.com.cn
kAU B AE 1238 15609289380 15609289380 lge@swsc.com.cn
M IE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
_ S SR E B 18500709330 18500709330 chi@swsc.com.cn
SE #HE WEZR 18825189744 18825189744 zhengyan@swsc.com.cn
A & WEZR 17628609919 17628609919 yxy@swsc.com.cn
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