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L AT A5 59.79 7
¥ ERKAREI, 2021 ok kthFk+a9% 20 7o %
ARIFL EAN
B, . LR 2022-02-24
o LHRIBATH, oAk )3 HBANEF KL 49%. 23] KA 2021 F jpcrwrip 2
gk, A4 FIT PN 20.02 1270 ([ 1k+40.35% ), JaE4A)
1 2.18 12T (B 1b+33.28% ); # /&%) 2021 HF BT ANBRA T, 4o 130%
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@ ANE K AFFET I, FFFERH . CROICDMO. #aLRAESH 2w
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N RI R EAFF PSR A TS0 77 XY 7548, AE AR MATIRAGAE G 22l 0420 08 22
K, #F4FREATHRKZTE. 2021H1 8] 12 5 SRR 3 52 TN LS 77%300
6.12 127U ([ 1b+43.65% ), £+ K> &Aenl. CRO/CDMO. E¥E
SR I STl A Bl HL3E K 92%. 304%. 152%. 2021H1 %% &% LA s
FREEAAIFIVIN 0.79 10 (R 1 +11.04% ), ¥ A F Ak 4 SAC HuE¥: S0260514030003
FEAE R 21%. IB:EI SFC CE No. BNX688
o JIERMFLFH, BESAAYMLSFYT K., HEEEFET. A = 021-38003655
£, wTH5F Atk fad ik, NE) BIA R TEMFLHE, 2021 64  quopeng@gf.com.en
FAHFAALH 29.23 TAIA (FI+34.39% ). $LIP, 124 LMK e 4
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o ZAATMALBFRN, RIILLAR AN, QAF. BEF. FIFN T  021-38003678
WA T, THEAB|FEMMA, T8 2021-2023 4F 284 4)1E 53] 54 daichuan@gf.com.cn
4 2.18. 2.83. 3.661¢, i PE 4 37.53. 28.92. 22.40 1%, %4 P s
B AT o a) 461 2021 4F 50 4% PE, T A-ZEM4 79.66 7T/, 4+ SAC HGEE: S0260518080004
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£ AR SHIE: FharE
= : 2019A 2020A 2021E 2022E 2023E |-B=E| SAC Hr: S0260520080002
BN (FHA) 1,287 1,426 2,002 2,485 3,014
HRFE (%) 2.9 108 40.4 24.1 21.3 @ 021-38003680
EBITDA (B 7% L) 279 335 373 494 653 4 sunboyang@gf.com.cn
93}&}%15@ (BH ) 125 164 218 283 366 ;i;i/\ﬂﬁﬁzﬁ;ﬁ;ig;?”ﬁé‘”1
HRE (%) 2.3 30.9 33.3 29.8 29.1
EPS (/LI ) 2.19 2.15 1.59 2.07 2.67
AR (X) - 36.15 37.53 28.92 22.40 ARRARL:
ROE (%) 14.1 9.0 10.7 12.7 14.8 HERMK (300887.SZ) ;& 2021-11-29
EV/EBITDA (x) - 15.66 20.13 15.28 11.63  RELA BT, KELR
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= RA #5: BEAL WA REXR $45: BEA
DN 630 1,273 1,550 1,588 1,643 ZEFEHALRK 194 172 360 512 650
ik 266 669 820 790 751  AF)E 125 164 218 283 366
KL A TFRAF 284 402 526 584 667 AT EHH4Y 123 126 153 207 279
ey 3 12 6 7 8 TFEFEKEFH -76  -145 -13 16 -1
bz K~ 76 190 199 207 217 #w 22 28 2 6 6
I 681 840 1,021 1,272 1566 #EKEFHALRK -107  -395  -332 458  -572
KA 0 0 0 0 0  FTARIH -172  -292  -332 458  -572
B &%~ 446 530 628 773 947 KL 64  -103 0 0 0
EETARE 120 183 236 310 387 it 1 0 0 0 0
R H 71 74 103 136 178 EREFHAARK 58 626 123 -84  -117
Fpl K B 44 54 54 54 54  AATHEER 218 182 130 10 10
KR 1,310 2,113 2,571 2,861 3,209  JEMREEFK 0 785 61 0 0
A itk 336 246 459 544 637 Hie -160  -341 -68 94 -127
2 B8 E 110 0 100 100 100  BA AR 145 404 151 -30 -39
AT BT 116 58 191 237 287  HRALERB 118 263 669 820 790
R R 110 188 168 207 250 HRIALARH 263 666 820 790 751
RS R 86 47 77 87 97
K BtE R 38 0 30 40 50
AR A 0 0 0 0 0
AR RS T 48 47 47 47 47
A At 422 293 536 631 733
MR 57 76 137 137 137
FANAR 6 756 756 756 756 F BM&ib3
B4 A 825 989 1,142 1,337 1,583 [EIRNREIN:] 2019A 2020A 2021E 2022E 2023E
V2 2 EF 5] R R AR 7 888 1,821 2,035 2,230 2476 mKek
v HIE RS 0 0 0 0 0 Tk 2.9% 10.8% 40.4% 24.1% 21.3%
AEFRE RSB 1,310 2,113 2571 2,861 3,209 ‘ElAEEgk -3.7% 35.0% 33.1% 29.9% 29.2%
JEE=2E ANERES -2.3% 30.9% 33.3% 29.8% 29.1%
KAV B
EAIREE: $la: BHA A% 49.1% 48.9% 485% 48.7% 48.8%
Z212A31A 2019A 2020A 2021E 2022E 2023E S ES 9.7% 11.5% 10.9% 11.4% 12.1%
=T N 1,287 1,426 2,002 2,485 3,014 ROE 14.1% 9.0% 10.7% 12.7% 14.8%
Bk A 655 729 1,031 1,276 1,543 ROIC 13.5% 10.1% 8.9% 10.6% 12.5%
g W HLA B A 9 8 12 15 18  42Hkeh
A& SF R 251 251 350 435 512 @ FFAGE 32.2% 13.8% 20.8% 22.0% 22.9%
%32 % A 159 165 240 298 356 A fifEiE 475% 16.1% 26.3% 28.3% 29.6%
LT A 79 98 148 174 211  AshreE 187 518 338 292 258
W 4% A 5 2 -1 2 3 #FHFE 181 503 330 284 250
FFERAAAR A 0 0 0 0 0 BB
ISR T B A 0 0 0 0 RBAFRA%EE 098 067 078 087 094
TR FIE 1 0 0 0 0  RRHKPEEE 485 376 406 456  4.87
B F) 138 186 248 322 416 AW REAEER 390.63 119.08 354.25 355.42 356.46
ERIZIN & 0 0 1 1 1 HBRERE (L)
FARERE 138 186 249 323 417  HBRIKE 219 215 159 207 267
ez 13 23 30 39 51  HRZTIALR 3 2 5 7 9
A7 125 164 218 283 366  ARATT 1558 23.96 14.85 16.28 18.07
VHIE AT A 0 0 0 0 0 fEfhr%
V3 B8] A 125 164 218 283 366 PIE - 36.15 37.53 28.92 22.40
EBITDA 279 335 373 494 653 P/B - 325 403 367 331
EPS (7T) 219 215 159 207 267 EV/EBITDA - 1566 20.13 15.28 11.63
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35 Mo HRAATR, P HEKXFE TERE,

7 E L BREROMIR, LEXFeaME, PR KFRFEFEE, 2016 FNS RIEAL R TS,
K o TR, RRKFEFFME, KXKRFEREFE, 2018 FANT KIEALEAL T O,

* . BBOIIR, RAKFERIAZME, RAKFRLRFFFEE, 2019 FAN KIEALEAT TS,

3 Koo BRRBNEE, AhmEERFHRAeRFME, BIRFARFFE, 2021 Fhan] KIESLEHLT S,

J K AEH—AT e 3 FIR RS

I THRER12AAN, BEMHEINERTF KA 10%0 L.
BA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

WHE: AR 12AHAAR, BRONEIERT K 5%-15%.

#FAH: BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.
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Ho ik FMTRARLSS R TRERAESE R TEREARL LA THAFR SR AAEmET 189 %
26 5 KIEAKE 35 6001 HATFAGAE A2 FARKEA 18 B 43420 FAEMRM  AEHKUE 29 A 30
# 31 E KB 37 # #

UH A 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn
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JEARSMEANA Pl 3] Bt b EHEMR RS I GIEARR B e 55048, B PEIERARE, ATARETPE CRAGHRERLRIN) 6949
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JTRARS (B ) BRA NS BEF AR DM AREZIL (4 SRR iR, B2 AEMIRARE, ARARETYES
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AIREZ 4 RT3 BIEA LD MDA RS EAo BB it i A R 8. O T B4 A RA R 4 4 24,
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S T B 5T £ 75 45 49 A P 28 52 Fdt AR A Ak S b 72 A B, B TR ARIB AR ) Bk AT R, AR ) £
M ARSI AATAIRIET R, AT K 8 4 ARSI IO 35 KA AAIE AL AR 09 B 0 R 0 ShRiEH A Lk,

KA FLHTAR . BAA (ATHAME FRAR) 4t Adhd b AR LA S SGEAMA IR, AET: (1) AdRE4945
ST, BRRALE R AR FAIRS L th % B 64 % FA K8 SGEAMPIAAMAIE, FTRES KIEAN 2 (2) BX
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
YREE, [ RAEAFARBAETAT ARG T 125 B I RAFE S 54 AR

AR FTRBGERT e A E R LB RS R A B, 2%, ETPENE, EAMETERRKS), BRZTDIRTRAA TR
;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AIRA T A R IR B S BB KARFAA TR, 2] ZAEA Tt LA, TEMEOEEFIRIE, RENEREBESSY, RS
T 4945 BRI E AN, S M BRI AR A 2 6 RN, T EGEA T B AR RS 69 1 25 5| BUG AR K RARAE AT e AE, IR RAEIEM,
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEARAT Kok Hw B AGRE T AZ B R —BBA TR 40030, ARE B R AR 6 RRME . IR AT 7 ik, FARET KAE
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
WPERR GRS, JEIEAN A ERGIRTRAT HARENER—E, £ EARAETRE. IREPTETA. FILAIERLR BT
RAR FABANRSE L B a7, TR EHEAE FATES, JRIEASIHEATRRE LS AEE. SERT . oM IFf R 25T
REAMA AIRAE PTIRBAE A9 A . EREAIRER, MAFAL T AR R GO BHE (54 ).
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