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® 2021H1 V3&4 AR b3 K 23%, &HF “EAN” FK

8 A 15 B, »a&A 2021 FFFEHRE, LTI 6.87 12T, Rk
45.16%, YAE4F)IE 1.01 1270, Fl3gK 23.06%; 2021Q2 %% & &Ik 3.79 12
7T, FIHIEK 45.01%, VFE4H]0E 5069.02 7 7T, FHRRY 043%. BANEHFE
FIFR AL, FRitaE) 2021-2023 SF)aHaFE A4 2.33. 3.09. 3.75 10T,
3t R EPS o %14 3.32. 4.40. 534 5U/BK, HATHEM* A PE 2314 30.6. 23.2.
19.1 4. BMAFAE) %% F OLED B 7 om 4, Hit—FEEMSHRALEE
%h CDMO #93E0 ), EFF “EN” K.

o ETRMHRXATFTHIZFR, EH T HARBIKTHH

2021H1 &) B 7408 B2, & FALF Sk 5 A 2 IAL N 5.64 1270 1.01
1870 2157 7 7G, AR H+T5%. -26%. +50%, RamAtpHRsk % & T Fi#mam
AT H T A, 2021H] A RE I TR, 22REAH: (1) ¥4
BN B H 62%, ¥R RALF, 8] B A FBOKNER 2020H1 A4
Y2 3700 7 G, sEEFIFRGRRIT 3.32%; (2) Feb T RAFK @ RN,
2021H1 B A8 X R ATFHRAN AT B2 38 Ao KW ARG 1500 77 7T; (3) & T2 5 TR
HBEFRR, GEAFEDFEIKT R E SILTE; (4) ZRENFRHEAFET
M. 2021H1 28] £H)% 4 35.04%, Rl TF& 7.74%.

® FAHFE A FIf, HEmXKMELBARAKZLE

B B A KL AZN, 2021H1 AEL 3% A £k 3597 L, RHIEK 126%, #F
R FIA 523%; AR AAR BEH 292 A, 42020 F R3G90 A B2
BREE A 80, 2020 F ARG 194, A BREH LT AbsE, NG Ik
K AR FBIEE LR R, AR — ke B, it 2021 5w
F IR BATIRE G 2022 4 7 A HATA PR & EHA L L A %AIAS iE,
2022 SFBAFE (2h S FFTIEY [2022-2025 SR TR 15 AN S At e e TAE.

GEH %55 S$0790521020002

® M [edk: BT AL AL, BrE ARk, o8] 246 BARE 5.

o W 548 B A b AE IR AT

M, OLED ##. CDMO Ktk - ELLos 2019A 2020A 2021E 2022E 2023E
2021.2.25 2 WM A(F F ) 990 1,050 1,337 1,641 1,859
YOY (%) 15.6 6.0 274 227 13.3
)34 A)IE (G % ) 148 175 233 309 375
YOY (%) 56.9 18.1 33.0 323 21.5
24 5(%) 39.7 40.3 38.5 39.0 39.1
H A E (%) 15.0 16.7 17.5 18.8 20.2
ROE(%) 22.1 6.5 8.2 10.0 11.1
EPS($%/70) 2.12 2.50 3.32 4.40 5.34
P/E(4%) 482 40.8 30.6 232 19.1
P/B(4%) 10.6 2.7 2.5 2.3 2.1
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2N 1EEEHMRE
B M H5FRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 663 2303 2494 2562 2909  EidkdkA 990 1050 1337 1641 1859
N4 155 1313 1267 1274 1466  Ed A 597 627 822 1001 1133
LA B ST AR 155 236 261 349 342 BB R 8 12 13 18 19
bR e 0 1 1 1 1 BLHA 16 15 19 24 27
FAT kK 8 12 13 18 17 HmER 135 133 169 208 235
B 319 302 512 480 642 AR A 39 42 54 66 75
HA RS~ 27 440 440 440 40 WMHFRA 13 16 15 -5 33
ERHE® 576 621 742 865 932 FEBMAMEK -18 -12 -16 20 222
KA 0 0 0 0 0 HAkiE 10 20 10 10 10
) & 3% = 479 462 584 710 784 AARMELRFHKE 0 1 0 0
VR 31 31 30 29 28 BEAKE 0 0 0 0
AR T 66 128 127 127 120 FALEKE -0 0 0 0
REGG 1239 2925 3236 3427 3841  FIFE 172 208 270 358 435
Rh RAF 559 223 373 332 452 BB 0 0 0 0 0
2 HRE R 223 0 0 0 0 Tk 1 4 0 0 0
JEAT B4 BT AT IR 195 166 307 270 382 AEER 171 204 270 358 435
HA RS G 1R 141 57 66 62 70 PR 23 29 37 50 60
R f Kk 8 10 18 22 20 &F)H 148 175 233 309 375
Kiath 2 0 0 7 11 10 YHEAMA 0 0 0 0 0
HAb Ak A fi AR 8 10 10 10 10 JE&EAFHE 148 175 233 309 375
Rt 567 233 391 354 472 EBITDA 250 239 293 402 496
VIR AR 0 0 0 0 0  EPS(L) 2.12 2.50 3.32 4.40 5.34
R 53 70 70 70 70
FANR 355 2181 2181 2181 2181 EEZEgaiEs 2019A  2020A  2021E  2022E  2023E
e & 265 440 567 735 939  ARKfkh
=Y INED &2 € 672 2692 2845 3074 3369 B LA (%) 15.6 6.0 27.4 22.7 13.3
R AL R AR 1239 2925 3236 3427 3841 FLAE(%) 61.0 20.7 29.8 32.6 21.4
YR TERNE) 4 %) 56.9 18.1 33.0 32.3 21.5
KAVRRA
2H)F (%) 39.7 40.3 38.5 39.0 39.1
HH)F (%) 15.0 16.7 17.5 18.8 20.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 22.1 6.5 8.2 10.0 11.1
BEFEHALER 144 192 220 283 408  ROIC(%) 15.8 52 7.0 8.9 10.0
ZF)iE 148 175 233 309 375 AEfrEeH
I8 P4 70 74 61 82 102 K= G H5E%) 45.7 8.0 12.1 10.3 12.3
W 5-5% A 13 16 15 -5 33 A RE%) 24.1 -48.4 438 -40.6 428
AR K 0 0 0 0 0 REhkE 1.2 10.3 6.7 7.7 6.4
TERELH -104 -105 -89 -103 36 &FHuF 0.6 8.8 52 6.1 49
Rtz ERER 17 31 0 0 0 EBEfH
BRESDHALA -78 -549 -181 206 -168 BRI AR 0.8 0.5 0.4 0.5 0.5
FALH 80 140 120 124 66 FLUTRAK R R 6.9 5.4 5.4 5.4 5.4
KL 0 -410 0 0 0 EATIREBAIEEER 2.7 35 35 35 35
A MAE R NA R 2 -819 -61 -82 -102 EBARAR(GL)
EREFHNAER -94 1546 -86 -70 48 BROKE (GRATREE) 2.12 2.50 3.32 4.40 5.34
s Mtk -10 223 0 0 0 BREENEACGHHED 2.06 2.73 3.14 4.03 5.82
KA -86 0 7 4 2 BRI 9.58 38.35 40.54 43.80 48.00
38 X3 e 0 18 0 0 0 AxfEbE
F ARG Jm 0 1826 0 0 0 PE 48.2 40.8 30.6 232 19.1
A FETIAR 1 -75 93 74 46  P/B 10.6 2.7 25 23 2.1
P58 iR 25 1180 -46 8 192 EV/EBITDA 29.2 22.7 18.8 13.6 10.7

AR R TR AR
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIE AT, FRIEF TP IARAGRIEEF A ARE (P HRE ), BB it & ik ek 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 |

PR &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 P RAR. FA R R VARTRAEA BN A PR E) 69 B . BT AT 50 54T I 3 AR AT ARIEAR AT 3R B 84
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
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.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

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.

A B AR

THIRAEFFR 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% K

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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