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WERAFETH, piERtELZNEERFNE
HHER

& EHWR: N T KA 2021 FFELEE NS RE HER A AT ZIE LKA 455
27T, Et#EK 82.95%; LI VTR TH A WEFIE 095 2, REHMEK
110.23%; LI 403k VT4 AE 0.94 276, FEHIEK 115.73%.

& Q2 EFVHRFEHWBMK, EIEHPH, QQHUER QLA TH. Q2 £F7F
FlHLEE, A8 ZAE LKA 230 27T, FEEK 56.56% (Q1 [F 1k 4
120.85%) ; LA FEEFE 041 127w, FEHHEK 25.96% (Q1 F N
323.94%) . WEKE, Q2 W HHEER QL AFKE, EERERH TEHY A,
R, =FEH, 2020Q1 AEAEFEEZENEBELENT S HMEER, @
2020Q2 H z E U3 2 3R HT 25 I K T KM o # ok dm B2

& 4 FRIRFE R REEK, FRFRADRE: 2021HL A5 4 FH A T A S
k% IE LN 2.40 170, BIHEEK 72.91%; T EHITE 4% E 11.8 74,
Bl b3 K 115.52%. T4 Fak S mE KR E, BEEHE, RITAN
THUTLEES, D §4, AamANZEEFHEN, BEEITFAIES
FHARM AR, REARNEARAGFEF CERRERBZNLEE, 0F
BEH FHHRA LGS LEE, NAFHH L FHIRR T BN AL E| 5000 &7,
FREEH—FTE, HEANTREEIRA; 2) Hk, AFAEATHFHHRE
FEEIES A, EEFEMANT BENFERA LR AR RS R, B R
miES, TIEAE XKL T .

& FRAY S RENF, TREADC EREABRGMREE HF &0 Y, R, #
KRR ATE R T A R S B AR . 2021H1 ) B R R 2 A o ] L S
ZIE NN 2121278, K E4FHEK 95.81%., MEHMA, & T LB
GRS RHFGALERROENES, REEMGTUERRERRERSS: W
ZHTALER, AFAAHCZARKBELK. EE5HER, AFERMHLS
R L BRI AR — S HBEG TS RE: D B, AAEHARSNEAE
W B ARG R ADC — K 4008 #7257, 4642 48 ) /5 ADC 4 4% & 4T 19 %8 & 1h 3
WEMALIFE ADC £ ¥ 74 K. R K 94.74%, HELFE LK
306.96%; [FlAf, #iL S B B A4, 3T ADC # KX 5 £ 7 — 35X CDMO Mt
%F &, ®A ADC BRZ=6E; 2) Hok, NEAREH B LEFLF QAR LH
HRFQER, TRATAFERAFL, FEHGEMEMR. ERAEEFHR= K7
KA WY B R, REEMEATH GMP £ - iE# %, HREHNERT R
AR, BEBTHENTFEFL. BETHHEEHE.,

& BEEW: RINEFLAFAZATN, FNAF 2021 £F 2023 F4& Kz 5l b
2.60. 3.81 fn 554 T, & RE|NF WM, RREHAM G TR 45

DFRE

B ERZ I
BRI B -A(H K)
X4 (2021-08-25) 412.21 7©
X 2 ¥
EWE (BAT) 30,644.52
WMIBHE (HAIT) 6,284.16
BRA (EAR 74.34
WA CH AR 15.25
12 S A A X | 273.00/425.00 7.
— RN EFH
wTED BE L4
534% -
457% A
380% A
303% A
226% A
149% A
72% A
5% A= — —
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HHFIE: Wind 7
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Huagjin Securmes

£ x £ B EH F & W

v BB/ ROR

%

SEMGLHARRT ERE, LEE

® AR 1, E=7EAERAR; 2, §

—F R, BT REEE-AEN
Bt XA KFHNG; 3. BAAR%.

W 5%ESHE

S EE 2019A 2020A 2021E 2022E 2023E
EIN (H T 8) 409 635 931 1,351 1,946
YoY(%) 36.2 55.3 46.6 45.1 44.1
HRNE(AE JI7t) 73 128 193 283 412
YoY (%) 298.8 74.9 50.5 46.3 45.6
FEFZ (%) 57.2 56.7 56.6 56.8 56.9
EPS(#EH/IT) 0.99 1.73 2.60 3.81 5.54
ROE (%) 18.4 24.3 10.6 13.4 16.3
P/E(fi%) 417.3 238.6 158.5 108.3 74.4
P/B(fi%) 76.7 58.1 16.8 14.5 12.2
HRIZE (%) 18.0 20.2 20.8 20.9 21.2

HEFIE: Wind, E2 i FFH 5
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® % £ B EH F

iE Ak

BRI/ FRAY

WoF 548 A& T Ao A (L 2048 0L &

® = AUk (B A 0) % (B F )
SUEE 2019A  2020A  2021E  2022E  2023E SHEE 2019A 2020A 2021E 2022E 2023E
RHKE 425 637 1878 1587 2201 B 409 635 0931 1351 1946
e 203 292 1.367 864 1.182 R % 175 275 404 584 839
2 i 5 4 B R R 58 101 134 208 282 B B B A 1 2 3 4 6
A K 5 6 1 15 21 R il 47 49 72 12 169
Gl 150 229 359 491 709 EERH 43 66 97 143 208
AT F 10 9 7 9 8 B & 5% A 53 65 96 149 214
Sl o 17 220 224 914 868 Wt %% Rl 1 9 3 2 1
KHEH 51 72 72 72 72 #FREF K 11 31 34 34 34
B % 7 23 46 44 75 387 A RMER B 0 0 0 0 0
Vo2 v 24 32 31 30 29 B st 1 1 0 0 0
H AR H 1 21 13 15 16 b A3 84 149 224 327 477
%Kit 542 857 2103 2501 3069 ERZOLON 0 0 0 0 0
R % 124 295 218 298 418 ERZOE &+ 0 0 0 0 0
R 24 77 0 0 0 NEDSE ] 84 149 224 327 477
B A 5 4 B R AT KR 55 103 98 209 237 i 1 20 30 44 65
H AR 7 AR 23 95 46 55 65 BEAHE 73 128 193 283 412
B a R 19 34 24 26 28 s ek 0 0 0 0 0
KHI# K 0 0 0 0 0 V3R A ] A 73 128 193 283 412
A AR B £ 6T 19 34 24 26 28 EBITDA 107 218 297 399 585
kit 143 329 242 324 447
4 &3 &: 0 0 0 0 0 FEMEHE
&N 56 56 74 74 74 &5 E 2019A 2020A 2021E 2022E 2023E
FARNH 238 237 1397 1397 1397 RKEA
ER € 103 232 426 708 1120 Bl N (%) 362 553 466 451 441
V3 B RO AR 400 528 1827 2110 2522 &l A (%) 2521 762 505 463 456
SR R AR 542 857 2069 2434 2968 VAR TEAEFAE%) 2088 749 505 463 456
FARA
H4nER(EF L) EAE (%) 572 567 566 568  56.9
SiHFE 2019A  2020A  2021E  2022E  2023E A & (%) 180 202 208 209  21.2
BEEFHASR 57 117 68 196 316 ROE(%) 184 243 106 134 163
% F|iH 73 128 193 283 412 ROIC(%) 586 670 73.0 656  33.8
41 IH Fe 48 8 11 3 7 42 e A
4% % A 1 9 3 -2 1 = ATE (%) 263 384 117 133 150
FF AR K -1 -1 0 0 0 Vikzilz S 3.4 2.2 8.6 5.3 5.3
EERATH 45 18 -164 126 -170 EF R 2.2 1.4 7.0 3.7 3.6
HMZE I 4R 21 48 34 34 34 EEfA
HIEHAER 70 74 -20 -700 -0 EHFRER 0.8 0.7 0.4 0.5 0.6
EIEFHALR 131 50 1026 2 1 B 2B e 8.2 8.5 8.6 8.4 8.5
BT Tk R 4% 108 112 112 111 112
ERAERF GO fh{E %
P 3 (SO 7R ) 0.99 1.73 2.60 3.81 5.54 P/E 417.3 2386 1585 1083 74.4
EREZEALR(BHRE) 77 1.57 0.92 2.63 4.25 P/B 767 581 168 145 122
BB BB E) 5.38 7.10 2457 28.38 33.92 EV/EBITDA 0.0 00 986 745 _ 503
HHHJE: Wind, & IF#H % Hr
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® % B WTF & W A BRI/ F RA
AR IS
VA8

EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £

BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;

FM—R K 6 A A B daE & 5 )P K 300 485K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;

SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £

AR A4

A—EFERE, K& 6 AT I W H /DT % TIFE 300 H55KE 305
B—&® AR, Kk 64 A &K ki a9m sl A TP & 300 48 80K 2

417 i = B
HEIE. FE BREA, AAEAFEILEFLB SR THIERE T EHPLFAE, BRRFT. RETE. KA ARENAEZFI R
#3%, RIEGEEKRESEEMN. AR FELEYFE, HRAULBILAE., 2FT%ELEEAGEKE, FILFHA.
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® % % B T & W O B AR/ R

AN REAEF B I E b KB A

FHEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. AXE REZHKE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERALFANRILIZFLEREMMTEML, Bl AREMROEL. TR, EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMEEFIG R EMFRARENFERESCT LRI REARE ERX T EOUL, —WRUALNF 0EF XA ARE 7
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN B R AR & o BT A BT B B TRk T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588

W4k : www.huajinsc.cn
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