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IESF A RIRE A SHBTAIEK, NEIMEENTEEUAR

NER 2021 410 A 26 B
APARERE:
NaElETFRES B4 AAAKF 2021 FLBR, LHHSARTEEK, 2021 FHNZEESE

Mg WA 29.23 124, Fl+40.34%, BIKICEBIA, FlH+50.45%; 24
H A 6.951C T, FlH+37.26%, BIKICAMK, FH+37.95%; 4=dkG a8
HA)E 5.96 1070, FH+30.58%; /&) EHILAREF AN 3451, Fb-
0.2%0 ¥ =ZFFNEFIIN1.631CT, Fl+42.34%, V344 4]7H 2.661C
T, FIH+39.3%, iwdkjE 344 F10E 24412, B H+35.65%.
> BMERHENRK, iTEEREY R, EeKpEREH, N EA
Q2. Q3 BMIFILENK, Q2 IFL+26.48%, Q3 FRIb+18.29%, EAafk
BREH, 5] 2021 FAT=FE SR RATE H+126.15%, RTH 3T
B EHEK, KA1AA, £ETF CDMO BT K BN SRR AGIR S, 2
B b G B RF R IR K,
> BREATRE, CAREEEAFEE, 2021 FAFENILAES
44.93%, RIF-3.51 4 pp, #F1FEH 23.77%, R-0.534 pp, AR T
FHE, FRNSRAME e, AT, BE %A EH 21.57%, FH-0.5
App, HPHEFRAER 2.19%, FI-097 A pp, FEFHAES
ARIER = &5 10.67%, RBH+0.64 A~ pp, M %% B % 4-0.09%, réltb-o.sl/l\pp, K
(%) KA 6 A 55k -0 A By, 4k ﬂ& %ﬁ*ki %mﬁﬁﬁkﬁ
R RS (56) -10. 67 R, #CE R EA0 59 AR P LAt
A 9b 2 > BRBAMEH—HRER, REARA SRS, 2021 FITZE
&7 4 (12 70) 952. 91 J, N 8] FUAT 2 B He+254.69% £& 3 TAZR E6+99.01%. HALIEF )
FHR: (FLIEETL F s . _ s ..
F = B He+75.44%, RN S K BT E SR, AL BMAE,
BARA LA AR S, B, 2021510 A 24 B, A& A 1.3617T
A ls R4 % CRO 2 8] E & 4H%, &Ik CROF A, AZ57FMEA
Pk M) — AR, B LSES, RADNEEES ), ITTE—
HAL-F &
> BAIFM: T 2021-2023 F 8) B A A 41.90, 55.42 F= 72.12 1
T, FEEK 33.0%. 32.3%. 30.1%; 13E44LE 5 H 9.85, 13.07
F2 17371070, B K 36.4%. 32.7%. 32.9%, & 2021-2023 4 PE
DA R 97/73/55 4% .
> REEFE: TLtdma, BRAERICL, MOBERAARRRFRE,

Pl 3 3 (002821)

HHRI: T, 1FRIEETA P

T EM AR 2019A 2020A 2021E 2022E 2023E
BAIMANTHL) 2,460 3,150 4,190 5,542 7212
1% 35 GE FR AT AD A PR 8] K E YoY% 34.1% 28.0% 33.0% 32.3% 30.1%
) N e
Cl ND{‘ SE("UR" T_' ES CO., '-TD‘ Z’f’y_’? o 7 AL 554 722 985 1,307 1,737
e PN R AR (& 7% L)
. K E YoY% 29.3% 30.4% 36.4% 32.7% 32.9%
W% : 100031
ERIEL7 45.5% 46.6% 47.3% 46.4% 46.7%
HHENEF RO, 18.2% 12.0% 14.4% 16.5% 18.5%
EPS(#5)( 1) 2.26 2.95 4.03 5.34 7.10
T 7 % PIE(1%) 57.20 101.36 96.73 72.90 54.86
4 & P/B(f%) 10.40 12.21 13.97 12.05 10.17

FAHER: T, 174 ERTLE P FHM N 2021 £10 F 26 54450
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K= A& ¥l BT A FlH & BB

iR 2019A  2020A 2021E 2022E 2023E SR E 2019A  2020A  2021E 2022E 2023E

R~ 1,639 4,030 4,303 5,187 6,592 BB IAN 2,460 3,150 4,190 5,542 7,212

iR 435 2,125 2,027 2,373 2,958  FALm AR 1,341 1,683 2,210 2,973 3,843

5k 2 ERI s Ry Qs

R B4R 0 0 0 0 0 jmjk e A 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 1316 #A%A 193 259 377 471 613

Ak 68 126 154 188 227 WME%RA -4 44 0 0 0

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

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

RS /\5\

:r;“ e 1,271 1,535 1,795 2,055 2315 i 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  EakIMlk & 0 3 -2 -1 -1

* 7= &t 3,759 7,158 8,086 9,525 11,385 FliEER 624 814 1,116 1,481 1,968

WA G 504 925 1,025 1,377 1,781  FiiF#i 70 92 131 174 231

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

At A% 0 0 0 0 0 JUHMEAHE 0 0 0 0 0

7 AL K 2 N 3] 7

R ARk 267 522 606 814 1,053 ;ﬁ;éﬂ"‘ 1% 554 722 985 1,307 1,737

4

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

kiR A 209 238 238 238 238 EPSEH(L) 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 HRITFE 2019A  2020A  2021E 2022E 2023E

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

) NS E A V4 F 7

j;/% o A 3,046 5,995 6,822 7,909 9,366 A 554 722 985 1,307 1,737

A AL AR H 3,759 7,158 8,086 9,525 11,385 A7 1B K4k 125 160 145 145 145
%55 A -6 20 0 0 0

T2 e M | 10 0 0 0

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

ER N IN 2,460 3,150 4,190 5,542 7212 H#E 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

) N 5] 7

.‘};gjﬂ“ g 554 722 985 1,307 1,737 Ak % S0 -1,015 752 -651 2550

Bl (%) 29.3% 30.4% 36.4% 32.7% 32.9%  K#HEE -190 -83 -50 -50 -50
24 % (%) 45.5% 46.6% 47.3% 46.4% 46.7%  HAb 1 -4 0 0 0
EH

ROE% 18.2% 12.0% 14.4% 16.5% 18.5% fhﬁ‘ EH e -102 2,268 -168 -220 -280
p

EPS(#3#) (L) 226 295 4.03 5.34 7.10 Rk A 31 2,394 2 0 0

PIE 57.20 101.36 96.73 72.90 5486 fEE% 0 10 -10 0 0

A B R E

P/B 10.40 12.21 13.97 12.05 10.17 i‘ﬁﬂ o 93 -118 -160 -220 -280
AT

EV/EBITDA 43.61 73.99 82.93 64.39 49.19 ;;‘f“‘"k“’% ok -190 1,707 -98 346 585
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CINDA SECURITIES

W EIPAE /Y

BAF¥, EAFTLBRESHHIT. LR KFAH, FEXFAME, 5FERANLLE, TARAHIELR, &5
PEA, 2021 F 4 A NAZAIERIBAE B S BRI AR I A S & 3R AF 2015/2016/2017 53704 &
EHITLRESIFH S L/ B G/ WG,

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

D\

Fak, APRR, LRWREFREFHE, B S FEHTLRLITHLE, FTHRRT LML,
N %2 ERSE GroadhER), BEHEGHELEE, 2021 5 7 AmAFEIER, AFTESF BARMIRI X
Ik,

$EH, ARKRR, EEERFRFHFMLE, A& PPCIEAF= Parexel AFI5 R CRO T4E, 2021 7o

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
b X 4 WA 2 AZ 18506960410 quejiacheng@cindasc.com
IR 4 E bUp=-%ch 13816799047 liuchenxu@cindasc.com
AL RE 4 AR TR 45 13051504933 giliyuan@cindasc.com
AR 4 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
R EMELL I@mMm 13530830620 wangliuyang@cindasc.com
LHREAaE %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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S ArIm AR

0 ARE LIRS N EGF AW P AT, AALFIERZR R, AT EIEFR LA EMEITHIERY
MR, A G G IR S E M . Bl B AIRE . ARSI AR G BT AL B R R B T AT I A A GG ET AL B A BT B A9 44T
WRAPARE L, 75, LHRE L RRE T LA E LRI S LR A EAE,

R AERR
BRIEFRIRD AN S (TR “RFHIER” )EA T EIESE AL GIERAR T EFH LS T, AREOEEIERBET LA,

ABERAMN ERERIEREEZR SN ENE P IEBAR TS, AZEEPFHITRT LT RERH AL, XRS5
NEHHERAZ. RRERREL LERFZREP, AT BEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REF. BFNYINRB A AXARREOEE, 4845, ARTRAFRNEGE 2 A8, S RIRESOHAFE R MNARIRE T HE
FRAH

$ﬁ AAFRRIERIAATEOCNTR LR, 2R EEARRIEAERGZ L RFEFZEE, ARSHAERGETL, A
FRMAL g A& AT B B E AR, RIREPT 48 0918 R RALTARG 9 A% . ML AT TR & B IR B AR B 69 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
BAEMABEASE, FFARAE A SAALA & B R K AEF R I AT AR 093808 R A ik,

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

AREMARA B RIERIH . REFRIEAD AR E, ETINMAANAARFAETH XM, L4, KF. #XR3] 0 ARSE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 3 RIERIT S EAT A RARIALAT
. $ﬁinﬁxﬁﬂ%kﬂ#ﬁk&$ﬁi%mﬁzgﬁﬁﬁ%ﬁﬁgﬁo

BATRIERIR, FOHBERFHERRE, PIIRG—WE RBCGKE TR QBRI K F A, 3R RS RG R
16 A R AT A AA

AL
PG AR R BREZTITR FRR X4 ot
ARER AR kA PR 300 45 | RN AR R T AR 20964 1 AN AT LARSAGAE R
# O OATFRARLAR); WeHe: RMAadtsR T A& 5%~20%; ik T SRR R AR
Hd’fﬁ]ﬁ;'i: %E%Zijﬁi E] ﬂ 6 /]\);] [)\]o %2]_: Bs’iffl‘#ﬂﬁg?fi«ﬁiéﬁﬁiS%Zﬁ]: %d{: 'fTﬂ-k;ItEéis%{‘%/&o
Fh: BMNAKTHBTEESU AT,

iR R

EETHAE ARG RAEGT S, HRELEBITIELR ST ELERF , WHEAEFTROR G, ZELER S L, EN
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
AT, ZFAERTIALAT A B AL F AR F 69447 R A7 5] BOAAEAT AR R RAERTITAE, BT & B TR,
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