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S WEFFE TR, Bl SRR

ARABZRE:

A - = =
AR RVHRE 4 NAAFZFR, LEHFLSAL. 2021 AT=FEFILAN 30.09 12

T, FlH+18.97%, aH4 411 7.96 12U, R HA+40.65%, Fedf)E)aHk44)
8 7.83 107, BHA+40.78%. LI 10491270, BlEb+-2.62%, V354 F
M 2.64 1L, BHA+3.39%, 4edEE 3H0EH)0E 2.58 1, Bl EE+3.1%.

2021 5 10 H 26 H

B

> BALFREERFHAPERG. R ERD, A8 F AL L
S PSR FE R LS AN SR TAAEEK, I, N3
QAT SR T AR RS, WA FART 2020 FKF, A F
Y HFERAFHEHAGAEAER —FRA, WZFHELAEH
58.33%, FIFL4RS 4.97 A pp, 4 H1F 27.68%, FHARS 4.42 4 ppo

> TRERGHAR, FAFRAEK. NARAEHR 23.73%, FH+0.54 4

S Ty RS ppe B BRI E K 14.06%, Fl+0.42 A pp, SEE A E A
3.28%, FlHb-0.48 A~ pp, M %% MEA 1.44%, FIH-0.68 A pp. T K
NE) EBHAE % AEH 4.94%, FrE+1.28 4 ppo
P (L) 27.29 . . L. . . s
52 B W Bk #h K ] (7T) 26. 18-55. 98 > BEEFH: NAMEANEA IVD ThMedblkz —, FR&MRL
Rif— A akskiE (%) 401 W, FsREoBITY AL, BATN S AIEE R ZE A TS
e e EE GRS, WAFABLEK, BT L ERENF KD H R
B (L) 1) RAL, N VAE S A Fe S R B AR, EAF KR S KR
A (FRIERTH P e
] 3R 3K 3 o

> BAIFRM . RAVFA 8] 2021-2023 F B kAL A K 41.2/46.9/53.8 12
T, ¥EA 11.3%/13.7%/14.8%, # A5 %14 10.1/12.6/15.5 T, 3
iR A 28.1%/23.4%/23.8%, 35 PE 451 H 15/12/10X,

> REEF: AR E R, BER IVD ERBRA S

T EW S 2019A 2020A 2021E 2022E 2023E
Bk B MN(T T ) 3,223 3,704 4,122 4,688 5,380
. K E YoY % 20.0% 14.9% 11.3% 13.7% 14.8%
18 AR I A TR 3] V3 Jf B 3) 4 AE(F ) 525 794 1,017 1,255 1,554
CINDA SECURITIES CO.,LTD ¥ % £ YoY% 18.1% 51.1% 28.1% 23.4% 23.8%
T IR T 2 kBT Tl Sk ERIEI7 51.8% 53.1% 55.3% 57.6% 59.8%
Wl 2% : 100031 BN S F RO 16.8% 20.9% 21.0% 20.4% 20.1%
EPS(H#E#)(7L) 0.94 1.43 1.83 225 2.79
i &% P/B(f%) 28.59 32.68 14.94 12.11 9.78
4 & P/B(f%) 4.80 6.83 3.14 248 1.96
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CINDA SECURITIES

- Atk ¥ 45 HH A RS 43R
AR 2019A 2020A 2021E 2022E 2023E SR E 2019A  2020A  2021E 2022E 2023E
AR~ 3,506 4,025 5,040 6,408 8,080 I EIMA 3,223 3,704 4,122 4,688 5,380
i o 444 612 1,328 2,278 3,449  FAmRA 1,553 1,736 1,844 1,987 2,160
Sk = R A
Rl B4R 56 46 45 51 59 ﬁalk AL 27 32 41 47 54
JZ AR 2K 1,920 2,021 2,259 2,569 2,948 HERA 565 533 618 703 807
ALK 148 134 129 139 151 EFEEA 151 146 144 164 188
B 852 1,075 1,136 1,225 1,332 HA%R 140 202 206 234 269
H Ak 87 138 142 146 151 M%%A 65 70 54 45 33
BRI = 1,991 2,340 2,271 2,257 2,254  BARRK At -8 -18 0 0 0
K AT A AR 1 2 2 2 2 BEFKE 0 1 0 0 0
REE (b
:r;“ 7« 1,581 1,712 1,660 1,619 1,592 HAe -18 22 26 23 27
FF 105 188 185 181 176 ELAIH 696 990 1,241 1,531 1,896
H A 303 438 425 455 485 TN E 3 220 0 0 0
=& 5,497 6,365 7,311 8,665 10,343 FEE4R 693 970 1,241 1,531 1,896
R AR 1,819 1,798 1,699 1,758 1,829  FrfFAL 127 148 223 276 341
48 A% 2 1,185 922 922 922 922  HAIHE 566 821 1,018 1,255 1,555
AT E A 0 56 51 54 59 UHEMAEMA 40 27 1 1 1
SRRl L\ 8] 7
AL 262 346 379 408 444 fjg’* o E % 525 794 1,017 1,255 1,554
HA 373 474 348 373 405 EBITDA 946 1,263 1,402 1,686 2,037
kR R 350 562 562 562 sy EPS(Z4H)() 0.94 1.43 1.83 225 2.79
KA 200 330 330 330 330
H Al 150 232 232 232 232 AARTE 5B A
R4t 2,169 2,360 2,260 2,319 2391 AIHHFE 2019A  2020A  2021E 2022E 2023E
Py 9 BEEHAL
TRRBERE 201 209 209 210 211 460 1,094 809 1,091 1,312
! NS i e
g’i’ AR 3,126 3,797 4,841 6,136 7,742 FALH 566 821 1,018 1,255 1,555
R A A pE R AR S 5,497 6,365 7,311 8,665 10,343 A7 1B 4K 159 209 133 134 135
W95 68 73 61 61 61
2 LS ja
2t E 2019A 2020A 2021E 2022E 2023E TIER AL -406 34 -398 -360 -439
Bk BN 3,223 3,704 4,122 4,688 5380 H¢ 72 26 -5 0 0
&3 LA
B (%) 20.0% 14.9% 11.3% 13.7% 14.8% f;ﬁ' EH RS 514 -503 32 -80 -80
p
) A=) 2 1
}35’ Ao & A 525 794 1,017 1,255 1,554  FALH -503 -498 32 -80 -80
/i
B (%) 18.1% 51.1% 28.1% 23.4% 23.8%  KkMIEH -11 -5 0 0 0
EHE (%) 51.8% 53.1% 55.3% 57.6% 59.8% Ak 0 0 0 0 0
K&
ROE% 16.8% 20.9% 21.0% 20.4% 20.1% iﬁ' EHAE 94 433 -61 61 -61
p
EPS (#5%)(7T) 0.94 1.43 1.83 225 279 ok k 2 0 0 0 0
P/E 28.59 32.68 14.94 12.11 978 % 310 -183 0 0 0
A8 B
P/B 4.80 6.83 3.14 248 1.96 ;;ﬁ &3 -157 -183 -61 61 -61
AR
EV/EBITDA 17.03 21.12 10.84 8.45 6.42 ;é‘ﬁ’%w’" 40 153 716 950 1,171
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BAF, EAFTLBRESHHIT. LR KFAH, FEXFAME, 5FERANLLEE, 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, BREKFLFME, 2021 FhoNiZEiEHR, THIRERKIER, R F CDMO, EZHH
AR

Fak, APRR, LRWREFREFHE, BAS FEHTLRLITHLEE, FTHRRTLAME LK,
NEZERE GEdtER), EAFFHELEE, 2021 F7 ARNERIER, ARES BHRMEFL
I Ak,

$EH, ARKRR, EEERFRFHFMLE, A& PPCIEAF= Parexel AFI5 R CRO T4E, 2021 SF7o
NAFRIESR, R CXO 4Tk aF %o

HAMHERKRA
X 3% ¥4 FA ¥
A EAKE RS 54k A 13911026534 hanqiuyue@cindasc.com
ERRAFESNEYR (25T 4) [% BF £ 15601850398 chenmingzhen@cindasc.com
b X4 WA EAL 18506960410 quejiacheng@cindasc.com
AL X 4 E x| B e 13816799047 liuchenxu@cindasc.com
LALRX 4 E A AR 4% 13051504933 qiliyuan@cindasc.com
IR 4 E M & 17687659919 luyuzhou@cindasc.com
AR RAE S B(EH ) # 3% 13718803208 yangxing@cindasc.com
EARRHE 3 15800476582 wuguo@cindasc.com
EARRHE MEAE. 15618358383 guopengcheng@cindasc.com
£ F R AE & ik 13122616887 liruolin@cindasc.com
EARRHE R4 13524484975 daijianxiao@cindasc.com
LHRAELY ER A 13530830620 wangliuyang@cindasc.com
i R A& [% B 15986679987 chenchen3@cindasc.com
EHREHE IME 17727821880 wangyufei@cindasc.com
£ RAHE Ed| 15999555916 wangzhiming@cindasc.com
LHRAE 12] 13229465369 yanna@cindasc.com
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BRIEFRIRD AN S (TR “RFHIER” )EA T EIESE AL GIERAR T EFH LS T, AREOEEIERBET LA,

ABERANT ERERIEREEZR SN ENEF I EBAR TS, AEEEPFHITRT ERERERYFLE, NGRS
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

ZME RETFRERIERAATEGCAFE LR, EERIEARKIENELZ LG EARfTENE, RREHBROGER., 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 AREEE L., IFEAFNIR—H AT LRE, STHAFRIERTRE B4,

BARATE LT, ARE T 6013 &R R LN & LA TMBSTET AR RITE, LA FE R E P ARG B AR, M 5HRAR
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
Pt 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 a8 AR EATA R 5T, FRIERIT S FAT 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 T AA,

Ve 15 RA
BRI B A EXS ST 17 BRI
RIRE KRG A EIE : FEB00 | T MEMAantis T Ak 20% ALk FAF: AT S HARAR AR
A O RAREAD: R AR T AR 5%~20%: TN EEUS SIS
BB MEXFZAA 6 NA B RmAast Ak s AE 5% 2, AR LI TLEAE.
Mo B BRI T AR 5% AT .
KR T
ERT G R =N T REWG T, BFHFEBITIER S A LA , LWHEATHRORNE, ERIETE LS LTEN

W T REA T 9 B A0 &R i RITF.

AL PARIEEAR—RRAEMAGE RA X @A £ GIRTEHE, BEER S AR Fa9E - LTI,
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R E — W ST F A RAE & E hitp//www.cindasc.com 5




