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o FHERULGRIH, BT “EN TR
8] B A 2021 SFFFAR, FIE LM 42.77 1050 (+7.15% ), VaAHE-4H)i8 5.53
1270 (+28.86% ), =ik /3844118 5.03 1270(+25.43%). H+ 2021 2 £ &
VAEAA)IE A 3.36 1270 (+22.39% ), 2 2020 FF) 4 3 242 A7 R SR IL4R 35 49
Flrb3gik, BT BT, A8 CDMO k4-beig gk, “BA+415” —Kuk
PRWARIL, RAVLEFFREATN, Fit 2021-2023 Fo83) 38441 53] A
10.67 127t 13.76 1¢LA= 17.40 12T, EPS %14 091 /L. 1.17 TA= 1.48 7T,
L AT B PE 4 33.6 12/26.1 42/20.6 45, 43F “EAN” FA.
® CDMO BNtk k, B HEFHLING
2021 4 EF 43 CDMO I 7.21 1270 (+30.65% ), A% A 43.32%,
322020 SR #9384 2.55 N B o 5. B AT APL R B A F 7 bk i 6935 3 8 AN,
IEMERGYAE] 9 A, FFRMNELGAR) 22 A, BB H Rt B EEH, RATIA
M 75 Su 5 AR 6 BT FH 4L CDMO k5 24| R 2218, R A K EFEP
7@, HATFIRE 250 A (+71%), HF AL NN B 493 /> (+258%), &P
B LA FLR B A 157 A (+36.5%); 238 &HE R 126 RAF7 24 b S5iTIRE
WX, FFHAT 30 RE AT HNE) FRT L5-E4F, AT A2 6 Kok
X F . BAVAA B RACH LR B 69K Z 3G A B T3] CDMO L FBANAREH
B3R, BERHECR B A8 0938 RARIL AN S R 5 ) 6 BRI, KRR 2K
BEZAHAE, PRIRARS A EHRADFLEFR.
® HF L 5B A AR, AR IEBFFATF I MIRSHH—HE K
2021 4 _EFH 8] HI FDIA A 4.02 1270 (49.46% ), EF)FE A 64.60%, %2 2020
J’:Frlﬁﬂi@im 10.65 A5 45, 1&&&%%&5@@%»&6:\)\7&7& (RS E R
F) AR AR R EE RN PAF LT, EHA RO RCEES AHE R
ﬂvsﬂl’ ¥ AR, RAVFUHA & FTRT e kg8 5. B AT ﬂﬁﬁlﬁﬁrﬂ A
XA TRF RS, ERZAR RS 755«]1‘5'1:’41/4\ 3| b i RIE K,

® FrdR7: CDMO BAMEMKLE; HIF/BRATZH4EE RATH

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 7,211 7,880 9,166 10,626 12,202
YOY (%) 13.1 9.3 16.3 15.9 14.8
)3#F %A1 (F 7 ) 553 817 1,067 1,376 1,740
YOY (%) 493 47.6 30.7 28.9 26.5
A E(%) 32.4 28.0 312 33.1 34.0
F A E (%) 0.0 10.4 11.6 12.9 14.3
ROE(%) 14.7 18.6 20.6 21.6 22.0
EPS(#7#/70) 0.47 0.69 0.91 1.17 1.48
P/E(1%) 64.8 43.9 33.6 26.1 20.6
P/B(4%) 9.5 8.2 6.9 5.6 45
BB R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 175



27 FRIEH

Bl 2021 25 EASEAKEB LR EAWEK

300

250

200

150

100

m— EEIEFE (B

= Vakv

80%
70%
60%
50%
40%
30%
20%
10%
0%

CINERS &k S
A2: N8 AR IEFTATF TS
600
1,500 300
400
1,000 300
200
500
100
0 0

— R (A0 EAT)  wemm TR AE (280 BAT)
AT (B : BFIT)

BRI NN TRIEASTRI

BAERIR: ANE)aE L TORIESATTAT

W 4ol A IE XU 8 6915 &

WK A ik AR 5 9

2/5



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3958 4917 6007 6721 8648 BN 7211 7880 9166 10626 12202
N4 1036 2194 2439 3410 4264 EFARA 4877 5677 6309 7112 8048
LA B ST AR 1025 1084 1852 1320 2266 B ALBLAR M e 44 39 64 67 74
bR e 7 12 13 14 16 BLFA 835 574 733 893 976
FRAT R AR 121 187 141 244 199 #®E%A 458 384 463 531 586
B 993 1086 1208 1378 1549  BEEFA 360 350 449 521 586
HA RS~ 776 354 354 354 354 MEHA 13 67 4 24 22
FERHE~ 2565 2577 2966 3370 3781 FEBRAAARA 43 24 -10 -35 30
¥ I 122 122 142 166 194 HAikiE 89 95 84 89 89
) & 3% = 1899 1823 2237 2661 3084  AAMMEEFIKE -10 47 8 9 9
VR 331 345 305 266 230 BFAIKE 21 62 14 14 17
HAbAE R T 212 288 282 277 274 FELBKE 4 9 6 6 6
K%t 6523 7495 8973 10090 12428  #LAHE 644 970 1265 1631 2061
Rh AR 2562 2896 3590 3504 4298  EAIMEA 2 2 4 3 3
K2 HtE AR 50 330 330 330 330 ks Eab 12 11 14 15 16
JEAT B4 BT AT IR 2010 1929 2449 2486 3099 AlEEHR 634 961 1256 1619 2048
HA RS G 1R 501 638 811 688 868  FiiEAt 80 144 189 243 308
kw3 Rtk 193 208 211 211 211 HAHH 553 817 1067 1376 1740
Kiath 2 0 0 4 4 3 VHEAMA 0 0 0 0 0
HAb Ak A fi AR 193 208 208 208 208 JAEAAE 553 817 1067 1376 1740
Rt 2755 3104 3801 3715 4509  EBITDA 963 941 1268 1623 2035
VIR AR 0 0 0 0 0  EPS(L) 0.47 0.69 0.91 1.17 1.48
R 1179 1179 1179 1179 1179
FANR 438 438 438 438 438  EEJupAIES 2019A  2020A  2021E  2022E  2023E
R & 2152 2774 3481 4379 5515 kA
V2 BB ] AR A 3768 4391 5171 6375 7920 B LA (%) 13.1 9.3 16.3 15.9 14.8
R AL R AR 6523 7495 8973 10090 12428  E A (%) 31.3 50.5 30.5 28.9 26.4

V2 TENE) 4 %) 493 47.6 30.7 28.9 26.5

KAVRRA

2AE (%) 324 28.0 312 33.1 34.0

HA)E (%) 7.7 10.4 11.6 12.9 143
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 14.7 18.6 20.6 21.6 22.0
BEFEHAER 1360 1060 952 1614 1533  ROIC(%) 13.2 15.8 18.0 19.1 19.6
A F) 553 817 1067 1376 1740  1&4%8EAH
I8 P4 357 26 61 72 82 T RAE%) 422 41.4 42.4 36.8 36.3
43 13 67 4 24 22 HRARIE(%) 21.1 -38.0 -36.9 -45.1 -47.1
AR K 21 -62 -14 -14 17 AFhE 1.5 1.7 1.7 1.9 2.0
TERELH 368 93 -152 171 279 &EhLE 1.0 1.2 12 1.4 1.6
Rtz ERER 48 305 -14 -14 -5 EEgkH
BRESDHALA -441 106 -422 -448 462 EHFRAEE 12 1.1 1.1 1.1 1.1
FALH 32 317 368 380 383 RMERHASFE 6.4 7.5 6.2 6.7 6.8
K -359 383 20 -30 28 AR R SRR 3.1 2.9 2.9 29 29
H AN R -768 806 -74 97 -106  EBARAR(L)
EREFHNAER -706 79 -286 -195 217 BROKEEITREE) 0.47 0.69 0.91 1.17 1.48
s Mtk -564 280 0 0 0 BREENEACGHHED 1.15 0.90 0.81 1.37 1.30
KA 0 0 4 0 0 REEIED 3.20 3.73 439 5.41 6.72
38 X3 e 0 0 0 0 0 AxEbE
K ARNARYG Jo 4 0 0 0 0 PE 64.8 43.9 33.6 26.1 20.6
H Ao E IR -146 -202 -290 -195 217  P/B 9.5 8.2 6.9 5.6 4.5
e % AR 216 1206 245 971 854  EV/EBITDA 36.0 36.2 26.7 20.3 15.7
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 3/5
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

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
BREIE 515 8, TEAUR TR 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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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% %
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