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SOUTHWEST SECURITIES

# K, CDMO i 432 AW

B EXR

F:
M EAA)E 2710, Bl K 112.3%:;
¥ % 103.5%, EPS # 0.33 .

LHEEFHER, LARRAEE, N EARLGELEZEK, 5 CDMO L%
Aaik BT SR AT L AT #. 2021H1 A 8] 241 & % 329, Fb T4 10.2pp,
HFE 14.7%, BeRHA 1.9pp, BARARAILE, 25 CDMO L4 &b
R, TR R RR A FR B EMRNERBE X

CDMO & %-Hesg 3K, K9 KEAAF A
BN 1012, NE KB EFMNI) G, #t— T hefaib L9 oERE, »IF
ERKEPFPHED, FE—FHRTER, BEREP, ARAZHEL S H
FRRE P, B EFIN I B, & 338 R COMO & &= Ak, R A&
K, BN RAEEH LIRS L HERRPIERK, B AT 8 LT 8) 35184
AT 65 B COMO 4, REF3EIRF K5, HFRBZNEN BiER 5%,
AR &AL 15%, 2478 THM. §MEE =K AT S, FA
T A G N AR B A A, CDMO K& Bk ek, 20U 550 A 454,
BPHEMBFIERE, VAR PHERSAMERREK, KL BAFHF,

RERFHBENFTH, BARARARE. FUT 2021HL A S B E 2425 E A
KAAT 9 e, BAT&BRFERHBENF,, FLFTAEHSE LT, K&
RATH RN B 9t Gk %, 2019 F 4 8) L 75 35 AHE & F BONA FT T 1%,

2020 5F 6 A L2 IIRE & &, 2021 SFFEE T AAIE. BAT, A8 4FE R
B FARA A A L TG A, LESM &SR EE. MiTHE
N B AR K, SR APEYIRT WA, N SR G RAT A L S5 PR
Bedg K, b, NEATH L2AMF R BHFR B R T AR ANE, AR
7@5& BE Mr B IA4E, B t, 2 5] &) FDA # 3 49 #15] = 5= AED-02 4 # /4 49 ANDA

Z AT FRF, A7 R R A B A KA F RN N E)HT G LETIE K

BRI SR EN Ft 2021-2023 F )2 &4 HHH A 6 10T, 8L TA
10.2 127, EPS 4 #%4 0.73 L. 0.97 . 122 T, 5% a7 510 54
63 1%, 48 134= 384%., N BT IRE P ek, MMM, Lo

NE KA 2021 P AR, FHE ML 187 10T, FriEK 85.3%; %
dedbE 3 A4 A0 251, Rl

i+t 2021H1 2 5] CDMO Ak 4 5% 21,

RN E, % “ENT FPE
o RERT: ITEHZEANE., B SN E L,
FARE B 2020A 2021E 2022E 2023E
BALEAN (FF L) 2647.28 3626.76 4516.77 5540.72
Wk E 31.26% 37.00% 24.54% 22.67%
12 & HN 84 A1E (B ) 380.58 609.62 805.60 1016.59
K E 60.05% 60.18% 32.15% 26.19%
PR HE EPS (L) 0.46 0.73 0.97 1.22
% % F Ik #%E ROE 12.31% 18.28% 21.51% 23.99%
PE 101 63 48 38
PB 12.46 11.12 9.91 8.76
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2021 4§ ¥ & &I

Mk MHHN 5B

AERER (FA )

FliE %k (AHL)

ERI B ON 2647.28
F b kA 1654.39
B b A B Ao 29.07
e A 40.95
E A 313.44
M % % R 91.66
F O BALBRK -22.17
HFAE 4.99
MANETHRE 35.97
L 2ERE 0.00
& b A 456.15
bR 3-8 8 -6.25
LRSS 449.90
P 13 AL 70.01
& A4 379.89
VB FRARE -0.70
V2 AN A AL 380.58

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

Vil 324.57
R A Fer AT R 694.99
Yoy 1169.90
AR 105.92
K B 3% 12.77
& B 0.00
XA FRERIAZ | 2308.03
(XA W i S & 310.85
A A AR R BT 74.75
#E & 5001.79
48 ) 14 3 788.02
B At Fe TR 703.04
K 45 3% 140.19
£ oAb 5k 284.42
% fE At 1915.68
B A 805.23
A 971.34
R 1334.75
13 & BN B AR S 3083.21
VAT A 2.91
B AR REAH 3086.12
014 o B AR A At 5001.79

3 4 Ao AfRE | 2020A12021E 2022 2023E

EBITDA 800.60
PE 101.07
PB 12.46
PS 14.53
EV/EBITDA 47.11
MR8 0.42%

3626.76
2147.10
43.52
72.54
580.28
72.54
0.00
5.00
35.97
0.00
751.76
-2.82
748.94
116.55
632.39
22.77
609.62

362.68
995.04
1530.92
78.81
12.77
0.00
1892.17
304.76
74.73
5251.88
554.22
814.47
140.19
284.17
1793.05
832.62
943.96
1687.23
3433.16
25.67
3458.83
5251.88

1286.27
63.10
11.12
10.61
30.08

0.67%

4516.77
2608.26
54.20
90.34
722.68
90.34
0.00
5.00
35.97
0.00
991.93
-3.24
988.68
153.86
834.82
29.22
805.60

451.68
1217.98
1862.78

91.41
12.77
0.00
1460.30
298.66
74.72
5470.30

112.63
1021.08

140.19

314.61
1588.53

832.62

943.96
2080.96
3826.88

54.89
3881.77
5470.30

1560.25
47.75
9.91
8.52
24.46
1.07%

5540.72
3155.84
66.49
110.81
886.52
110.81
0.00
5.00
35.97
0.00
1251.22
-3.60
1247.62
194.16
1053.46
36.87
1016.59

870.73
1492.83
2256.35

105.91

12.77
0.00
1020.97
292.56
74.71
6126.82
0.00
1244.93

140.19

350.76
1735.88

832.62

943.96
2553.25
4299.17

91.76
4390.94
6126.82

1847.48
37.84
8.76
6.94
20.37
1.41%

b SR

I8 B 4l
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A Xt
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B R EH AL RS F
LR R

K A4

BE AR GR A

F AT RLA)

H A

# ¥ DAL RA R
RERESH

379.89 632.39
252.79 461.98
91.66 72.54
-22.17 0.00
-482.13 -506.66
180.35 -47.08
400.39 613.15
-180.73 -40.00
-29.80 40.97
-210.53 0.97
446.93 -233.80
-350.51 0.00
30.69 0.00
-160.66 -257.14
-82.57 -85.09
-116.12 -576.02
22.25 38.10

834.82| 1053.46
477.98 485.44
90.34 110.81
0.00 0.00
-330.66 -423.78
-40.66 -40.11
1031.83 1185.82
-40.00 -40.00
40.97 40.97
0.97 0.97
-441.58 -112.63
0.00 0.00
0.00 0.00
-411.88 -544.29
-90.34 -110.81
-943.80 -767.74
89.00 419.05

5 4 940884 _2020A|__2021E| 2022 2023E

AR R

A BN IEK F
Bk A K E
VR E
EBITDA 3 %k %
RAIRE A
4] &

=% %

IS

ROE

ROA

ROIC

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

WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

31.26% 37.00%
59.81% 64.81%
60.31% 66.47%
65.19% 60.66%
37.51% 40.80%
16.85% 20.00%
14.35% 17.44%
12.31% 18.28%
7.60% 12.04%
12.97% 17.65%
30.24% 35.47%
0.55 0.71
1.33 1.90
4.53 4.58
1.63 1.57
89.20% —
38.30% 34.14%
48.45% 38.73%
141 1.96
0.69 0.95
42.21% 42.18%
0.46 0.73
3.71 4.15
0.48 0.74
0.19 0.31

24.54% 22.67%
31.95% 26.14%
32.01% 26.19%
21.30% 18.41%
42.25% 43.04%
20.00% 20.00%
18.48% 19.01%
21.51% 23.99%
15.26% 17.19%
22.68% 28.33%
34.54% 33.34%
0.84 0.96
2.79 4.54
4.34 4.35
1.52 1.52
29.04% 28.33%
15.92% 8.08%
2.78 3.25
1.35 1.70
51.13% 53.54%
0.97 1.22
4.66 5.27
1.24 1.42
0.49 0.65
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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% £
PR 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, EEIFFERANNE PP HELEZTHE, HEFRTRE, FRF KL TR ARE P OEME L. AN F
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
TA &AM MR A N 8 T A ARE L B A7, ARSI 46 09IE R RALTAF 9894 . MR AN T
Tk, TERARRAEA BB RN, £RFRH, Ans]TAHE RREMBTAH. TLARMNT -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
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

AIREF R FRRAH B EE R A, K2 PEFT, EITHM Fa A NA AR AT X B, A 44K . 4= 3] 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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¥R 4 : 200120
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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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