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Q3 REREK, ZERBTKRTHITREMR
——18RERRH (300363.52) 2021 FE=FIRAIF

A KIE S

EVERBRIGHT SECURITIES

=M ABAT 2021 F=FR, ELWMEU 20.30 127t (+36.41%YOY) , 3AF
#F3E 3.61 127t (+50.92% YOY) , #13E%FiE 3.53 127 (+60.61% YOY) ,
AP £ 40 FRR TS 1L,

Q3 WEFEK, BFEVHCIFEMS. 2021Q3, ATXMEW 7.74 12T
(+37.52% YOY) , Y3&%FIE 1.46 27T (+35.23% YOY) , AJEEFIE 1.52
127t (+49.64%YOY) , BE=E\GeIFEHE. BREEHSE, FIBk 2,500
Al SSREmE, 2021Q3 AFINIESFIENR 22.81%, BAFTIRE
BKFE, FEIFITS5AE CMC 881 B EEMEREFAER,

EB], MEAARBRRTTRE TR, /3 F COMO Lk SSHFERLTF, 2021 #i
==, ATEEZ CDMO WA 20.13 1275 (+38.64% YOY) , Fifdakif 0.34
1Z7T (+100.55% YOY) , FEZMFIRMWTRSFIL N ; 1% 6.27 1Z7T (+45.90 %
YOY) , TESRIBITREERML. 2021 fI=FE AT BEA=LEF AR 75%

(+5pct YOY) , He, 6 BIERZH 109 EEF = EELEAF BERET 68%:
MEEREFITREHENERT, ABMTMERERSE, 2021 £ 8 BATKY
HAALEERE 7T0%RRHY (FrEEE T4 580 m3) , ERRIZG CDMO F=REH AZE 2,000m3,
i RERR U SRV L 438 M B R HATS

BEE4IAE877 COMO iTRARINE, TTHAATSPKHXRER. 2021 fi=FE,
ATEIHIF COMO MARREEETr CDMO A F Sk, BEf, si=FESiH
£97,100 BT, B=FETHE 2,500 F7t. el 1Fit, 28] ERAMETT CDMO
BEITRIEREME (EFEMEITR 91, SREHL 5,466 F57T) , ITERIT
UKRBNZE L ik, BBEEFESIREEED W S 202204 I ZEiEKR™,
2023 FEATHF CDMO MATBMBEZRFIRS.,

BTN, HESITE: BMEABESKMAFTIENS5EREIRS, B8
MERMRA, ARHTRSRUN. RIENEEREENL, BFEEHEEHRE
B, Iboh, BERFMAAETT COMO H4ESSLFRIMEHE, FTHATKEXRTE
o FAEIFAT 21-23 FVIREFE R 4.54/6.20/8.40 1Z7T, HHIELLIEEK
40%/37%/35%, ILH3TRZ 21-23 4 PE /9 109/80/59 15, 4EF “EN” T4k,

MFLfRR: FHA CRO DB MG ER R, &kt CMO ITEKEIN
B2; ARBEHTIL SSHEBHRE A R TR,

REAEMTNS AERR

it 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 1,551 2,072 2,742 3,560 4,635
SN KR 30.93% 33.56% 32.36% 29.80% 30.22%
#FE (§A7T) 186 324 454 620 840
R 49.04% 74.84% 40.00% 36.54% 35.45%
EPS (5T) 0.34 0.60 0.83 1.14 1.54
ROE (JAREAE) (BEH) 6.05% 9.57% 12.07% 14.51% 16.94%
P/E 267 153 109 80 59
P/B 16.2 14.6 13.2 11.6 10.0

FRRIR: Wind, XKIESFHRATN, RRNBEN 2021-10-27

EN (4H)

Yaift: 91.30 5T

iz

DI
HIEP4ES: S0930517110003
021-52523871
linxiaowei@ebscn.com

mia¥iE

SRR (1ZER) 5.44
BHE(ZT): 496.75
—F&f/&E(T): 29.94/109.77
i3 BifRFE: 65.49%

RRATERES

228%

168%

109%

x

49%

-10% :'"k"‘N\."H' . .
07/20 11/20 03/21 07/21
— R Y300
IEsZ=I
% M 3M 1y
8RS -4.09 2.17 127.53
#as -4.50 4.34 130.73
ZERRE: Wind

FEXREFIR

I NEBTIHA, TE/)\DF CDMO BERIEFS1Y
K—— 18RS (300363.57) 2021 &ERI==
ElEmsSiF (2021-10-13)
VEEREL K, SABNEN, KHEHaL
——1EBER315 (300363.5Z) 2021 FEHIRET
(2021-08-14)

21Q1 \L45EBFEE, B LEEERSISENIT——
TR (300363.57) 2021 E—ZIREIT
(2021-04-29)

IESFMRRRE




BB (300363.52) AAIUES

MRS BFITON
FE®R (BA7T) 2019 2020 2021E 2022E 2023EfMM%=fafER (HAT) 2019 2020 2021E 2022E 2023E
Bk 1,551 2,072 2,742 3,560 4,635 REHE~ 3,955 4,497 4,861 5681 6,692
=257 964 1,208 1,572 2,009 2,591 EWm&HEE 1,175 1,262 1,418 1,794 2,370
T IBFRESH 117 131 161 173 184 RBMERIE 0 4 4 4 4
B R0 13 6 8 10 13 RURIKER 349 401 573 745 945
HEER 45 77 115 153 204 MNBER 0 0 10 4 7
BEEER 198 227 328 433 562 HftiFz Wk (&) 25 23 35 45 56
MEER 123 158 217 287 372 =R 343 430 568 741 960
552 7 43 7 -15 29  HMmRsh®~ 22 45 79 120 174
TR 8 11 0 0 0 mEhEFEETT 1,927 2,182 2,711 3,481 4,554
v FIE 195 352 510 697 945 HithimTIA 332 328 0 0 0
FEE@m 193 364 510 697 945 KHARAUIRZE 0 25 27 29 31
Frfg 14 41 57 78 105 BEIEH 1245 1363 1,358 1,335 1271
AR 180 323 453 620 840 WHERIRE 63 189 291 323 295
DRI -6 -1 -1 -1 0 FHHFE 85 89 107 125 142
IARZ AT AFE 186 324 454 620 840 X 249 242 242 242 242
EPS(5T) 0.34 0.60 0.83 114 154 HhIEmnEr 26 44 77 77 77
E |5 = 2,029 2,315 2,150 2,199 2,138
BERER (BHT) 2019 2020 2021E 2022E  2023EJESYit 891 1,104 1,098 1,407 1,733
BEZDAET 351 504 358 651 769 JEMAfERK 0 144 0 0 0
SR 186 324 454 620 ga0  RIfITHER 209 295 354 459 603
7B R 17 131 161 173 184 MAIRE 207 218 259 375 459
PEEASEM -80 132 400 290 440 TOHIKER 24 0 26 29 27
Eith 129 -83 657  -433  -695 EfttAmA 0 3 6 11 17
BEEDEENS T 175 429 1 222 122 wEbfafkREt 647 984 947 1,214 1,486
EEAE -170 -393 -305 2220 J120 KHAERR 242 107 107 107 107
KHRATK 0 25 2 2 2 R 0 0 0 0 0
Hithm=T 345 -61 306 0 0 HthIEmmpf 2 10 43 84 138
REERD ISR -805 52 -201 -53 -2 IERERAKRET 244 120 151 192 247
BRATL 0 0 1 0 0 AN 3,064 3,393 3,763 4274 4,959
RERETL -806 65 -144 0 0 M= 543 543 544 544 544
EEAGREN 206 147 139 308 326 A& 1,683 1,772 1,816 1,878 1,906
AUER -274 100 156 376 575 FRHEFE 900 1,126 1,469 1,914 2,568
VEIE2SYNSIE Y6 3,067 3,391 3,762 4274 4,959
RS ARA 2 2 1 0 0
FEIENR
EFE 378% 41.7% 42.7% 43.6% 44.1% HEERX 2.91% 3.70% 4.20% 4.30% 4.40%
EBITDA = 24.0% 27.4% 24.8% 24.5% 24.0% EEERX 12.76% 10.95% 11.97% 12.17% 12.13%
EBIT = 164% 21.0% 18.9% 19.7% 20.0% M3EMA=X 0.46% 2.08% 0.24% -0.41% -0.63%
eyl pER 12.5% 17.6% 18.6% 19.6% 20.4% MREAX 7.90% 7.62% 7.91% 8.06% 8.03%
[EESI 7 IFEES 12.0% 157% 16.6% 17.4% 18.1% FRIEFH=E % 11% 11% 11% 11%
ROA 45%  72%  9.3% 10.9% 12.5%
ROE (#5#) 6.1%  9.6% 12.1% 145% 16.9%
£EM% ROIC 10.8% 15.0% 14.7% 182% 22.0% 4gRR4IF 0.10 0.12 0.21 0.29 0.39
BREEUER 0.65  0.93 0.66 1.20 1.41
B{REED 2019 2020 2021 2022E  2023EjF=TniTEE 565 6.25 6.91 7.85 9.11
BEREE 23% 25% 23% 25% 26% SRESEWRA 286 382 504 654 852
TENELE 2.98 2.22 2.86 2.87 3.06
IRENLLER 2.45 1.78 2.26 2.26 2.42 kS 2019 2020 2021E 2022E 2023
V3B B RS 8.83 822 1402 1592 1848 PE 267 153 109 80 59
BREF/BERS 10.39 1005 1676  19.75 2344 pPB 16.2 14.6 13.2 11.6 10.0
EV/EBITDA 132.0 86.6 72.2 55.9 436
HEBSRE: Wind, SATESHRFT 3=k 0.1% 0.1% 0.2% 0.3% 0.4%
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TR BETRER
R iEA

P EJN IR 6-12 A MR AN T 7 B EERSEE 1500 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEREERPMREE; SLREEN GRS, MEREENMERIEE; BREEREHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. EYMHARRS, FNERENRABNWR AT, AREEURESHIRENFAEHAARAZZIRIE, KAFREPEAXT
RITHEEFF AR ASINERBAT AR ARR. ARASRRIURIBITHRZERRNRENER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFREPEIESLHEETIESRAS TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBRETE: EFEL; IEFRAEN, SIEFRS. IEFRAEDEXNMSIE; ESRBESRE; IEFAE,; MREARRMDE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPHNERL B, T RBIREFIRRHE S RIESAAPMRFIET, TR #TAZRARTEM. FEAELT, FIREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATMBEEALS. XZARMAMET AR TESOEF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AABREMRBIMATREFEIREPRENABMAITIESIATHH#TRS, A ARXEQTIRMFETSIURMHIE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
KRS ER AT XA

&4 RE

HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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