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SINOLINK SECURITIES

EHEEAMTFS AR
4l 3% 3 (002821.52) SN ( HESITLR ) B

THMAE ( AR T ) 349.00 T Jkéﬁ'vl '?%ﬂ E:] zi%%ﬂiﬁ-ﬁ-ﬁi
W 3 4B (AR T)
& PRA(TTRR) 264 YNGR A AR F)
S LT IRE AR(LK) 2 ET 2019 2020  2021E  2022E  2023E
AL R(CIR) 020 BwpA(FZ L) 2460 3,150 4,565 8725 10,547
& FAE(LA) 92255  muapagkE 3407%  28.04%  4493%  91.13%  20.89%
£ B %:F:%:M(m) 524.92/230.85  a#F4F)iE(E 7 L) 554 722 1,061 1,998 2,304
PR 300 454 4678  JaEAEN K & 29.32%  30.37%  46.91%  88.31%  15.36%
TRAERAE 13684 G AR E (L) 2.394 2.978 4.032 7.593 8.759
AR B EBIERAR 2.05 2.24 438 3.32 7.95
ART(T) FRAS 44 73 7T) ROE()2 & 3) ) (#7%) 18.19%  12.05%  14.98%  22.46%  20.97%
50079 bo-commmmmmmmeeee b 3500 P/E 54.10 100.47 86.55 45.96 39.84
e R ) zggg P/B _ S 9.84 12.10 12.97 10.32 8.35
41081 bocooceee AL ANV 2000 KR ) AR B EIEABTIAT
36582 [------p~ s - - - | 1500
32083 K 1000 g#
27584 500 . . . _
23085 | - = o W 1/ 258, PURELALGETE, Fit 2021 FEZIEIK 45.1-46.2 1L,
€ § & 8 Fl b3 K 43%-48%; Ja#4% 4] 10.4-10.8 1270, F3gK 44%-49%; 4=
& & & & B aE4FH 9.1-9.4107T, FHIEK 41%-46%, k% PEA TR,
MESH ——BLK ¥ —— 300 EJ i
Q4 B ERUNBBA R EAGHEK., LFERA, A8 Tt 2021Q4 5
FABN 16.75-17.3 12T, FIILIEK 57-62%; Ja#44]% 3.45-3.85 10
A8 X R T, FlIEK 60%-78%; 43528444 3.14-3.44 1250, Figk

1 CBRBAEATRIE A, RREKARE
-[BAEH] JLEEETY, 2021.12.2

2. (FAEITHA I 5, LA K B Aoik -
[B4EH] JEREF), 2021.11.30

67%-83%, 3] #ARZ T 253 Ka RIFAY.

m LHEIEK, ZLEWMRLE. A5 2021 FLGgTIRMILK, TBIK
FHEEH: 1) IoTF ki BIE IR HIEEK, FitE gk 45%, BIHIC
R G Rl I K 50%, TEIFHAHRZNDHTFLEFITEHAFLEERKAK

- 2021 FTF4F/74 é’JFn’%*iKi& 2) # L FARRL SRR LR, FREY
3}L ffﬁff j;»” 207;? F flkffiﬁmﬂ' xF CDMO #F. 5 & CRO $Hskilit A&, it 2021 R ik
R S 65%, BIIRICEHh ﬂbbi-i:%\ 70%, % Ak 4Aa sk iR H T B — 35 X ]
4. CHERABLTH, AHESHAK- .

YR R FAFIRL S EGE), 2021.8.17

5. {—EE Rk, A RKEFImiER
K-PUE X 2021 —F R E47), 2021.424

ER:1 24796 SAC 3k S1130520110002
(8621)60870953

wang_ban@gjzg.com.cn

B BB MIA KITSE, 2022 £MsBIRE, 2021 F R EGBER, T
HAFH TR 55%AE (VAR EHRMIT). i, REAARG ETRE
Bl 69437, it —Fhnik 8] bRk e it 42,

EFr

B D& HTFAE KRS, FERIBEAL RS Sk — 3 X R L,
#£ M1 1+ 2021-2023 4% EPS # 4.03/7.60/8.76 T, % # Lt i
8.12%/13.23%/8.21%, * i PE 5% 87/46/40 1%, 4 “FEAIPFL”,

NS -3

m ARBEYRBEI, T = RsE RATA, LRBRMHHRN, DK
B, FRFgLET, FHLSEERETY, BMSHER (LE) ARARL

o
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SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 R (ARTFESL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTSI 1,835 2,460 3,150 4,565 8,725 10,547 % T Re 630 435 2,125 1,314 1,381 2,595
ERE 34.1% 28.0%  44.9% 91.1%  20.9% JE M BIR 537 670 1,025 1,430 2,732 3,303
EX=RT 73 982  -1,341 -1,683  -2,420 -4,727  -5,672 B 424 449 726 1,008 1,969 2,362
Y% h & KA 53.5%  54.5% 53.4%  53.0% 54.2%  53.8% BNk v 103 85 154 1,302 1,405 1,456
EStd 853 1,119 1,466 2,145 3,998 4,875 RE R 1,694 1,639 4,030 5,054 7,486 9,716
%4 £ HA 46.5%  45.5%  46.6%  47.0% 45.8% = 46.2% %.& 7~ 53.2%  43.6% 56.3%  57.8%  64.8%  68.6%
A Fa B n -20 23 -24 -43 -83 -100 * 3K 0 221 305 305 305 305
% £ HA 1.1% 0.9% 0.8% 1.0% 1.0% 1.0% B & % 1,214 1,632 2,206 3,042 3,420 3,799
ERA g -74 -88 -84 -137 -218 -290 %.& 7/ 38.1%  43.4%  30.8%  34.8%  29.6%  26.8%
% £ HA 4.1% 3.6% 2.7% 3.0% 2.5% 2.8% YR v 123 128 331 338 346 352
& 22 % ) -207 -264 -307 -457 611  -1,055 Ik 1,491 2,120 3,128 3,685 4,070 4,456
% £ HA 1.3%  10.7% 9.8%  10.0% 7.0%  10.0% %.& 3~ 46.8%  56.4%  43.7%  42.2%  35.2%  31.4%
B & 3% -155 -193 -259 -388 916 -939 # &% 3,185 3,759 7,158 8,738 11,556 14,172
%4 £ M 8.5% 7.8% 8.2% 8.5%  10.5% 8.9% 42 442 0 0 10 0 0 0
6. A4 77 #)98 (EBIT) 397 552 792 1,120 2,170 2,491 JLAF BR 474 405 690 1,172 1,870 2,258
Y% & KA 21.6% 22.4% 25.1%  24.5% 24.9%  23.6% b RS Rtk 66 99 224 336 640 773
5 5% -3 4 -44 17 13 20 A RAR 540 504 925 1,508 2,510 3,031
Y% & KA 0.2%  -0.2% 1.4%  -0.4% -02%  -0.2% * Rk 0 0 0 0 0 0
w7 BALIRE -5 0 0 0 0 0 b K AT 135 209 238 150 150 150
N AANE TSI 10 -12 5 0 0 0 Ak 675 713 1,163 1,658 2,660 3,181
EE e 7 -1 -10 -5 0 15 HE R ARE 2,511 3,046 5,995 7,081 8,896 10,991
YA 7 F)H 1.4% n.a n.a n.a 0.0% 0.6% 3t A 231 231 242 261 261 261
5 W A 461 624 817 1,202 2,264 2,611 * 4 BeAiE 1,252 1,698 2,287 3,191 5,006 7,102
Bk A F 25.1%  25.4% 25.9%  26.3% 25.9%  24.8% bR R ARG 0 0 0 0 0 0
ERE NS Al 0 -3 0 0 0 B A R ARSI 3,185 3,759 7,158 8,738 11,556 14,172
B AT A8 461 624 814 1,202 2,264 2,611
S 25.1%  25.3% 25.9% 26.3% 25.9%  24.8% bl 3 4
Pt 4% #L -54 -70 92 -141 -266 -307 2018 2019 2020 2021E  2022E  2023E
VR~ 11.8% 11.2%  11.3% 11.8%  11.7% 11.8% E: 3 &L
4 A1) i 406 554 722 1,061 1,998 2,304 kA 1.855 2.394 2.978 4.032 7.593 8.759
D&t -22 0 0 0 0 0 B I 10.875 13.162 24.718 26.914 33.814 41.780
)3 B T&AN8) 84 F1E 428 554 722 1,061 1,998 2,304 B R B ENEAR 1.798 2.045 2.241 4.384 3.319 7.954
A E 23.3%  22.5% 22.9%  23.2% 22.9%  21.8% 5 PR MR 0.350 0.400 0.500 0.600 0.700 0.800
ERE
e AEFLA (ARTFEFL) R R AR 17.06% 18.19% 12.05% 14.98% 22.46% 20.97%
2018 2019 2020 2021E  2022E  2023E Bk aEE 13.45% 14.74% 10.09% 12.14% 17.29% 16.26%
4 %) i 406 554 722 1,061 1,998 2,304 BN T AN HE 13.82% 15.78%  11.52% 13.96% 21.53% 20.00%
D & -22 0 0 0 0 0 HEE
HEI A A 109 7 160 169 227 276 T E RSP KE 28.94% 34.07% 28.04% 44.93% 91.13% 20.89%
B2yl &+ -3 7 12 35 0 -15 EBIT 3 k% 7.49% 39.04% 43.45% 41.48% 93.73% 14.80%
TR R L -98 -95 -351 2121 -1,358 -490 AR KE 25.49% 29.32% 30.37% 46.91% 88.31% 15.36%
2 EH LR 415 473 544 1,144 866 2,075 B RE 20.78% 18.00% 90.42% 22.08% 32.24% 22.64%
F AT L -542 511 -1,015 -843 -612 -662 RETHEEH
W% -38 -190 -83  -1,120 -5 -5 JE TR AR JEYAE R S 97.1 87.8 95.3 110.0 110.0 110.0
B -4 1 -4 -5 0 15 B B A RE 127.2 118.8 127.4 152.0 152.0 152.0
3 FE AL R -584 -700  -1,102  -1,968 -617 -652 JI A AR JEYEE R S 79.8 73.9 85.5 110.0 110.0 110.0
P& AR R 33 31 2,394 182 0 0 SR R 180.5 188.6 177.9 173.5 104.5 97.9
A % 0 0 10 -12 0 0 ke
B -88 -122 -164 -157 -183 -209 & R ARIK R ARG -25.38% -14.29% -35.27% -34.10% -27.89% -33.62%
& & AR -55 -91 2,240 13 -183 -209 EBIT #) &tk 124k 129.5  -124.3 18.1 -66.1 -161.0 -125.3
e 3 -223 -318 1,681 -810 66 1215  F/* ffrE 21.18% 18.98% 16.25% 18.97% 23.02% 22.44%
KR NE SR, BAEARAT
2D

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

»a] Eaf

T 25 F FG R IR PR FE AT
Bd —HAA —AR —AA ZAR AR
FEN 7 17 38 83 132
P 0 2 3 7 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.11 1.07 1.08 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE R wH B AR
1 2020-04-27 EYN 185.82 N/A
2 2020-12-31 FEN 291.38 N/A
3 2021-04-16 FEN 293.23 N/A
4 2021-04-24 FEN 300.25 N/A
5 2021-08-17 EYN 375.30 N/A
6 2021-11-17 EYN 416.70 N/A
7 2021-11-30 FEN 524.92 N/A
8 2021-12-02 EYN 487.30 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RSN T IR R AT
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=R ¥
AR T(L) T S S AN AL E
100
490.96
433.11 80
375.26 60
317.41 0
259.56
201.71 20
143.86 0
8 8 83 3 8 3 3 3
8 8 8 g & 8 8 4
5 & B # § # ®H §

FF AN

=4
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e —RAF A 5 O
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45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K RFHLA; FEAESIES C3 A L (S C3R) R FTHIE A BEIEAFRIREIATRE, EEMMRE,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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