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Y FETAH, FRftmREK

B EXR

BB LR, N3] 2021 F HL L HIEAN 4.810 T (+58.0%) , FIAHE 1.11¢
A (+45.0%) , Fedblaf44)0E 1.0120 (+47.8%) o L4556,

FREPAL, LAREH TR, £4)5% 56.5%(-2.7pp), £+~ & ELAF
52.6% (+1.28pp), % EA41F4)TF &Mt 2 F&HLAF OGS RAHR
MR 4 BT M, 454E %% B %A 3.3%(+0.9pp), 32 % A& 9.3%((+0.0pp). FF &
TR %% 16.6%(-4.3pp), it T4 M T AR AR HIABT 8] 5,8 5T E
W 4 %% A % 0.8%(+2.4pp).

R RRER, LAk AR E. N R ERAN 42 L
(74.0%), &> P RFFFMBAAFFZE, BAFBRKET S THE P H
FIET, RSB AL B, AN FIRL3E K 136.8%; BHFH RS A
FFHAAE P EERNERTIR, BARREK 61.2%0; Fa%5F4% R
BATHEFHHLETOELIES), KRS K 57.9%; REFRME RN L
B AR AR A T A TR EH N FHBRERS, FRIEEA, R, —HF—
& G B IRA), B IR AR DA B3 K 221.5%., 4 84| F Sk
2390 77 7, KBRS AFHIF T BN 66.1%, BaAtFRRECT 8 Ak
P b, ARTTFFTRLLG BIME S I 3614.7 T (9.9%); =
HAMN 2022 77 7T (-29.12%) , %3RS ACNT M2 5] 50 A H kv, KAt &
RSP ARE B R S 0T KR

BEFREFE, XELGFRAE K. NEF IO TE, LES AN &N
B EAT R, AR AIR P S E S AT AR AR L RE
&, RIAHIME F, NE I AT A QIR . STF A, €46 ADC R
B BGC0228, GLP-1/GIP #fe ik 7% BGM0504. RTK-RAS-MAPK 1z 58
#s Yo 24 BGC1201 % . L¥SFaal 2B N 24, BN 5ANF &b 2 s Mt &
BAFHL, FIHEA 24 BN 5AF SRF P, XL AZIEF)N &) U8
JUSF e gg K,

B CYHAH” IR Mt E) 2021-2023 4 EPS 4 %14 0.63/0.94/1.33 T, *F
K PE 9 A% 54/36/26 1% . # 82|84 R BARZHHRE 2695 581054 2 4=
R34, EBEREANAFAGLGIE KRR, HILFHDEEESRE
BK., g B PR

o NERT: HEBMey e, BIREDHBERLTHNE, CEEH NG,
FARE R 2020A 2021E 2022E 2023E
LN (FF L) 785.38 1083.09 1406.83 1851.41
Wk E 56.09% 37.91% 29.89% 31.60%
13 & o 8% AE (B A L) 169.88 257.44 387.33 546.05
Wk E 52.93% 51.54% 50.45% 40.98%
R E EPS (L) 0.41 0.63 0.94 1.33
# % M EE ROE 11.82% 15.32% 2.21% 21.97%
PE 82 54 36 26
PB 9.73 8.29 6.91 5.61

HAEFK: Wind, HEif R
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##EF%: Wind

BT

B W A (1LRR) 4.1
B A BR(TRR) 1.8
B AA(L ) 139
BF (L) 22.56
H LA (L) 3.68
R AR

1. W EZ (688166): EAILEFA
7, s EHRE K (2021-05-03)

2. ¥ E 7 (688166): L4ekA i, %
mak 4 HFHE LK (2021-03-24)

3. HWHEZ (688166): ik MEHIHEATA
W, HERHZEETH (2021-01-21)

4. M EZ (688166): ZSHibititn 4
WHHEK, ZFRE TR
(2020-10-25)

5. i EZ (688166): S ARAEL M
% XS, FGET TS HFER
(2020-09-22)

6. WHEZ (688166): Wi A,
B R AN A KA K (2020-04-12)
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FliE% (AHL) ALAER (BF L)
ERIS N 785.38  1083.09  1406.83  1851.41| 4 #lid 169.36 257.44 387.33 546.05
& kAR A 353.99 468.86 571.99 729.81 | 718 B4 39.24 24.80 24.80 24.80
B b H A B Ao 2.40 3.31 4.30 566 M % % M 4.71 0.00 0.00 0.00
e A 17.38 26.91 33.68 4488 | BAEARK -9.39 0.00 0.00 0.00
F2 %R 79.07 102.89 126.61 14811 L EFEHALHD 97.76  -185.31  -122.33| -171.30
W % 5% R 4.71 0.00 0.00 0.00 | HAtk -146.24 -3.15 -7.04 4.05
7~ BAABRE -9.39 0.00 0.00 0.00 | |2 EEHARRAH 155.43 93.78 282.76 403.59
EE & & 3.55 0.00 0.00 0.00 |FAXHE -209.55 0.00 0.00 0.00
MAMETHRE 0.04 0.00 0.00 0.00 | Hftb -332.37 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -541.92 0.00 0.00 0.00
# A A7 193.06 286.17 431.09 608.21 A& HMEIK 140.02  -140.02 0.00 0.00
EREZERA -1.74 -1.80 -1.73 174 K 77.52 0.00 0.00 0.00
GRERE 191.32 284.37 429.37 606.48 | | MEAL BRI 0.00 0.00 0.00 0.00
I 4% 4% 21.96 26.92 42.04 60.43 | X ATALA -33.62 -33.98 -51.49 -77.47
A0 169.36 257.44 387.33 546.05| At 1.82 22.21 0.00 0.00
VAL F AR -0.52 0.00 0.00 0.00| |# F#EHAL AR 18573  -151.78 -51.49 -77.47
V2 BB NN A A 169.88 257.44 387.33 546.05 AL REHRR -213.79 -58.00 231.27 326.13
R e 339.53 281.54 512.81 838.93 A KR
R A Fe AT R 209.70 352.13 446.02 570.99 4B MK E 56.09%  37.91%  29.89%  31.60%
A5 203.20 276.25 346.04 438.02  FLALEHMKE 59.12%  48.22%  50.64%  41.09%
N Rk 193.93 199.19 204.91 21277 | HAEBKE 52.46%  52.01%  50.45%  40.98%
K BT 30.23 30.23 30.23 30.23 |EBITDA 3%k % 56.09%  31.20%  46.60%  38.85%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 452.50 436.39 420.27 404.15 & A F 54.93%  56.71%  59.34%  60.58%
KA F A TE R I H 48.76 43.38 38.00 3261 |=%F 12.88%  11.98%  11.39%  10.42%
A ERHT & 349.93 346.63 343.33 340.03 | HAF 21.56%  23.77%  27.53%  29.49%
a3 1827.79 1965.73| 2341.60 2867.73 |'ROE 11.82%  15.32%  19.21%  21.97%
48 1 4 3% 140.02 0.00 0.00 0.00 'ROA 9.27%  13.10%  16.54%  19.04%
R AF Ao AR 116.35 170.86 208.57 262.57| ROIC 21.60%  26.91%  34.37%  42.24%
PR 7752 77.52 77.52 77.52| EBITDA/4K & Jx A 30.18%  28.71%  32.41%  34.19%
A4 it 61.35 36.55 38.87 4243 EiBRA
% fx A3t 395.23 284.92 324.96 38251 & FRAHEE 0.48 0.57 0.65 0.71
A 410.00 410.00 410.00 410.00 & E R 3.42 4.81 6.73 9.59
AR AR 701.01 701.01 701.01 701.01| Bk kAL E 434 4.41 3.97 4.09
G A E 345.54 569.01 904.85| 1373.43 AW AE 1.96 1.87 1.81 1.84
13 £ N B A 1431.78 1680.02 2015.86  2484.44 | HERRREZHRHALELEL 96.04% — — —
VR FR G 0.78 0.78 0.78 0.78| |F A4
BAERSEAT 143256 1680.80  2016.64 248522 |t~ RixE 21.62%  14.49%  13.88%  13.34%
itk Ao AR AT 1827.79| 1965.73  2341.60  2867.73 | &t 4H/lE Ak 55.04%  27.21%  23.85%  20.27%
A E 3.24 6.11 6.82 7.39
& 5 Hf 255 459 526 582
EBITDA 237.02 310.97 455.89 633.02 | MA FATE 19.79% | 13.20% 13.29% = 14.19%
PE 81.98 54.10 35.96 25.51| &M ABAR
PB 9.73 8.29 6.91 561 |HMIKE 0.41 0.63 0.94 1.33
PS 17.73 12.86 9.90 752 | HRATF 3.49 4.10 4.92 6.06
EV/EBITDA 56.16 4253 28.51 2001 HBaEise 0.38 0.23 0.69 0.98
B A& 0.24% 0.24% 0.37% 0.56% | 4 A% AL A 0.08 0.08 0.13 0.19

HEA N Wind, B EiER
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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

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
FUERAE LA “HHIERT, EREFNARER R FZEATASREG A M A, REZPIRRFH A ARE
B F by, AN S FARE & it R TR A,
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b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
e HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EA 4% 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O S RARE 2 15012585122 15012585122 linzw@swsc.com.cn
. % 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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