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FH: 2021 55 10 A 24 B, N RAAFEFFNINIEREGN LT ELEAEA
FRN 8] 09 AR AU A2, FAVA 1.36 1070 B A 20t B & 4HE R AX A 454 09
100%B2 A, 4B, B EHE S AWM, T2 FAH 4000 7 TAL
RATFWEINEERE, L9 E AR E-EAE 2022 5. 2023 5
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> EEMRE-FETBABRALFN “DmE” NE). ESAHER LT
2015 5F, @b 4hlERHMIEFZAETRSE, ZEAN S —K CDISC
&R (FDA. PMDA ¥ %K i 369 T 8 4% % & CDISC A7),
RIHEA T IS X EREREEZR LT T RGER, FTHIRTHR, Eh
EEFHE XA HL, NEABS ARG R A KA A CRO A
8o 2021 540, 238 Rit AL 300 AN B, H P 80%K 3 5 M £
A, H60%AMBAE, MAEF 0K, mAM20 ZA %L
H, R—REHA WK% CRO A G,
> &K CROKE, Hsh—HER, HEFfRA LML,
EREGERKE LS A )T CDMO RS, HINERA THFE RS
T HRL AERHERK. £ RS T BRI E RIS H AR,
W KA 475 @, BaEE 2021 46 A 30 B, A3 #73% 66 AR B A&
Bl, £FiTEIMCAANRT, FHERRE&EFL, @b £, #4
WA, LEBERF SMET AR AKRBIET LB RIE AR A
FTamagikFae ), TEWGK CROM B, #t—Fiksh, JUE k545,
RANE TS, RIGEEHITRE KSR E R CRO NG T E
—%, LRIEFRLTE CDMO+IE K CRO — LT &89 E 22—,
> BAFM: i 2021-2023 S0 8] F AN 41,90, 55.42 4= 72.12 12
A, FlHIEK 33.0%. 32.3%. 30.1%; V3&4 1A% %% 9.85, 13.07
Fo 17371070, RHIEK 36.4%. 32.7%. 32.9%, & 2021-2023 4 PE
S A H 99/75/56 4% o
> HABRE: FLFEFmARNE, KNG, BREXETHNE. %
SHRAAR ARG H,
T2 54 2019A 2020A 2021E 2022E 2023E
RS ONEW W) 2,460 3,150 4,190 5,542 7,212
K E YoY% 34.1% 28.0% 33.0% 32.3% 30.1%
('};é%i)&}éji% A 554 722 985 1,307 1,737
K E YoY% 29.3% 30.4% 36.4% 32.7% 32.9%
ERUE 7S 45.5% 46.6% 47.3% 46.4% 46.7%
H Nk A % ROEY 18.2% 12.0% 14.4% 16.5% 18.5%
EPS(#Ei#)(7L) 226 2.95 4,03 5.34 7.10
W B & PIE(%) 57.20 101.36 98.97 74.58 56.13
T4 & P/B(1%) 10.40 12.21 14.30 12.33 10.41
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iR 2019A  2020A 2021E 2022E 2023E SRR 2019A  2020A  2021E 2022E 2023E

R F & 1,639 4,030 4,301 5,185 6,590 Bk BN 2,460 3,150 4,190 5,542 7,212

iR 435 2,125 2,024 2,371 2,956  FAR A 1,341 1,683 2,210 2,973 3,843

5k 2 ERIs Ry A

R B4R 0 0 0 0 0 /mm%é&w 23 2 37 47 61

Rk 3K 659 986 1,148 1,518 1,976 #HERA 88 84 134 171 220

AR AR 28 66 66 89 115 FERA 264 307 453 582 743

B 449 726 908 1,018 1,316 ARk A 193 259 377 471 613

Ak 68 126 154 188 227 MHRA -4 44 0 0 0

AERF T 2,120 3,128 3,783 4,338 4,793  ABUEH K AT 0 0 0 0 0

K AT 201 270 320 370 420 HERANKE -1 -10 0 0 0

RS /\5\

:r;“ e 1,271 1,535 1,795 2,055 2315  Hie 69 79 139 184 237

A 7 122 286 331 376 1 FLANH 624 817 1,118 1,482 1,969

Al 525 1,038 1,338 1,538 1,638 Bkt % 0 3 -2 -1 -1

* 7= &t 3,759 7,158 8,083 9,522 11,383 Fli#E &R 624 814 1,116 1,481 1,968

A 5 A 504 925 1,025 1,377 1,781  Fiig#t 70 92 131 174 231

#2 I  K 0 10 0 0 0 #AA 554 722 985 1,307 1,737

AT B A 0 0 0 0 0 UHREABHH 0 0 0 0 0

o A ik 2 \ 3]

R ARk 267 522 606 814 1,053 Eé’&"‘ 1% 554 722 985 1,307 1,737

«

E: 20 237 393 420 563 728 EBITDA 677 952 1,125 1,443 1,877

kiR A 209 238 238 238 238 EPSEH(D) 2.26 2.95 4.03 5.34 7.10

K43k 0 0 0 0 0

He 209 238 238 238 238 HARER 45 HH A

Ak At 713 1,163 1,264 1,616 2,019 HRITHFE 2019A  2020A  2021E 2022E 2023E

VR FR M 0 0 0 0 0 ZEEHALL 601 569 871 1,267 1,466

f N 5] 1% A& 7 1] 7

j;/% o A 3,046 5,995 6,820 7,907 9,364 AU 554 722 985 1,307 1,737

A AR A AR H 3,759 7,158 8,083 9,522 11,383  H71E R4k 125 160 145 145 145
%55 A -6 20 0 0 0

T2 e FET R | 10 0 0 0

LA 2019A 2020A 2021E 2022E 2023E ERT i) 95 351 -260 -186 -416

ER N IN 2,460 3,150 4,190 5,542 7212 H#€ 22 8 2 1 0

Bt (%) 34.1% 28.0% 33.0% 32.3% 30.1% f;ﬁ"%”'}’%é =700 -1,102 -802 -701 -600

p

JE} N 5] 7

%gjﬂ“ g 554 722 985 1,307 1,737 kA& S0 -1,015 752 -651 2550

Bl (%) 29.3% 30.4% 36.4% 32.7% 32.9%  KIEF -190 -83 -50 -50 -50
EAFE (%) 45.5% 46.6% 47.3% 46.4% 46.7%  HAb 1 -4 0 0 0
EEZ I

ROE% 18.2% 12.0% 14.4% 16.5% 18.5% iﬁ’%d’ L& -102 2,268 -170 -220 -280
P

EPS(##%)(7T) 226 295 4.03 5.34 710 FolkaxF 31 2,394 0 0 0

PIE 57.20 101.36 98.97 74.58 56.13 fE% 0 10 -10 0 0

+ 4 8 3%

P/B 10.40 12.21 14.30 12.33 10.41 i‘ﬁﬂ M 93 -118 -160 -220 -280
AT

EV/EBITDA 43.61 73.99 84.11 65.30 49.90 ;;‘&""“’% ok -190 1,707 -100 346 585
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BAF, EBRFTLERMATIT. bR RFAF, FERFEAME, 5 FLANLEZE, TARGHIEA, &5
JEFR, 2021 F 4 A ANAZRIE AL E B RE0ATIT. 1EH B IS ik R 3R1F 2015/2016/2017 553 'g
EHTLRESHITE NG/ B G/,

R, ARARR, BRIEKFLFME, 2021 FhoNiZEiEHR, THIRERIER, R F CDMO, EZHH
AR

D\

FAk, APRR, LRWREFREFHE, BH S FEHTLRLITHLEE, FTHRRTLME LK,
NEZERE GEdtER), EAFFHELEE, 2021 F7 ARNERIER, ARES BHRMEFL
I Ak,

TEHR, AARRN, LEHEBRFRFHFMLE, 54 PPCIEAF Parexel KAFE I /K CRO T4E, 2021 4w

NAFRIESR, R CXO 4Tk aF %o

HADsHERK R A
K3 ¥ A FH Wi A8
AEHEER FHAK A 13911026534 hanqiuyue@cindasc.com
SRR ESEE (ZHITH) % B AL 15601850398 chenmingzhen@cindasc.com
AR 4 E W A2 18506960410 quejiacheng@cindasc.com
IR A4E bp-c) 13816799047 liuchenxu@cindasc.com
LR 4 E AR TR 45 13051504933 giliyuan@cindasc.com
R4 E & A+ 17687659919 luyuzhou@cindasc.com
LARXME L E(EZHITH) 3% 13718803208 yangxing@cindasc.com
LARRHE x 15800476582 wuguo@cindasc.com
LRRHE A2 15618358383 guopengcheng@cindasc.com
AR RAE ES i 13122616887 liruolin@cindasc.com
EARRHE BEF 13524484975 daijianxiao@cindasc.com
EHEMELE IEnm 13530830620 wangliuyang@cindasc.com
Ao X 4K %R 15986679987 chenchen3@cindasc.com
X AHE EAE 17727821880 wangyufei@cindasc.com
ek X4E EZH 15999555916 wangzhiming@cindasc.com
ek XA E 2] 4 13229465369 yanna@cindasc.com
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REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARRE G T
WA A

ZME RETFRERIERAATEGCAFE LR, EERIEARKIENELZ LG EARfTENE, RREHBROGER., A

FRMAL g R ARE AT B B A ARl , AIREPT 48 0918 R RALTARG 9 A% . ML AT TR & B IR B AR B 898 3,
BREAEF R TARG G D LRI BAEA B BRI FKIE, ARBND, KB RERILAFRE, KARBA AT &,
FAEZRIER R E B ARSI EE L., IFEAFNIR—H AT LIRE, STHAFRIERTRE B4,

BARATE LT, ARE T 6013 &SRR LN & LA T BSTET AR RITE, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHGAMS TR, FALELFRKERERL AREFMBEQTH., TL, TR
BAEMABEAE, AR A SAALA d B B K IEF R I AL T AT 69 49 8 3F R AR

BFEAFGEILT, FRIEFRE LB TREFHMRE T BRGNP RATHIEFFHITY, FHTREAXILNGEL
Pk R A BRI RAT L 5 IR o

AL MARA B RIERIH . REERIEAD AR E, ETHMAANARTIAETH XM, B4, K5, #RAR3| A ARSE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 3 RIERIT S EAT A RARIALAT
T, z&%&inﬂn‘mﬁﬁm AR R 6 R E AR I ZFE PRI

BAERIERRR, BABERIEHRARE, 5l —me RATETEG R QHERSELF R, FEIEHRERG AN
16 A R AT A AA

V&R 15 AR

BT Y AT BERT R TR HFTIER
KA e A RIE R 7F 300 25 | FA: MR AR T AR 20% A 1 FHF: AT LA HAAL AR
# O OATFRARLAR); HH: MR TRk 5%~20%; ik TS H R A AR
AR Rk A A A 6 AA . B st g sh £ 5% ) ; AR TR HBTEAE,

Fh: RN BTEAESBAT.

RBEHR =
EETHAE ARG RAEGT S, HRELEBITIELR ST ELERF , LEETRGNS, ERBTEESATEN

W T REAT 9 B A0 & AR i RITF.

AREFAHIER R —RAEAITA QB RAR A RGBT HE, BTH L ARE TR &4 LT R4,
HERREZEANRAT B, WHRAF e ER, LENMEE, Ak, MH. REFHTRENFLMEGEL, £AEAH
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