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SOUTHWEST SECURITIES

LhHsmREK, LEBRRELETOIR

B EXR

Ff: N8R 2021 Fak, FIBLAAN LT, R K 49.9%; =54
AE 5.21C L, FlHIEK 61.5%; 4=3kj5 3804410 51T, RFEK 74.4%.

W ELEHEK, FEEREFRBBNIE R, KALERRA, A8 AE%
BERTIRANE R, BARIRALE, 2255k AAERA, ABLEHE
. BEATE G RAFRE A £, s, 2021 F2 84 % CDMO F= 4 B
7677 CDMO A K37k 4345 4T 5 48, &5t m) o 8))3 & 441 49
11z,

RSz E, HLSHERET L, N S FSdeR, 20215242
A E| 2019 =K, 20214F 6 A4y, 38 109 % shhk & BT 46457, #4875k
A2t 160 &, 2021 4F 9 A, A SG#ALF I T0%REAR, #7348~ 4k 584
SR NE EILEE) F AN AT R AR, TRAT 2022 A R AR AL
it 300 = A AL FRE, AN LGFEEKER Lok,

“APIHFIF +E 4T ” %15 COMO F& # &4k, Mt LH4s7 CODMO
{E1FHAHF . 517 CDMO k489 £ iBFKITHF K S 2020 5F 11 A &2 T4 K4
T, ERMILHRAHF T A EEF4E R, B ATH R B RALELA 8] 156
A, BREZFHEF 24K, AEKXE 164, L ITELHAF 71137 . @b
Fo 2k B 677 COMO k4 £ JERag, 5 B XA 37 B9 4T & S Anil R 4~ K3k
R AR F AR, AL R 204 A, NEFIANFHAR 274, #HFEIT
¥4y 1310, iTEHREHSRRIE K, BATAS) EARMRT CRO f2 “API+
FIF+EMZE” b F7 12 CDMO-F &, #F KE /) RET38 5%, CDMO b 4 7 B 4%,
ERTFERLSEEHHYIHALL, KIKEMAFNEF.

BAAN BBRFE N Tt 2022-2024 F2&44E5AH 14.6 L. 17.4
fetA= 2240, EPS %4 2.68 . 3.20 L. 4.04 T, 3t BATAIEAE 5
B R 3545, 29454 234F . N E B IRE P ek, RAMNEM, LA 2
B BAEK, BHCEN HA

o RIe3F: iTEHZ R ARG, #17] CDMO. 4 425 CDMO A #t R A FH K% .
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 3105.15 8852.35 10765.16 13853.68

Wk E 49.87% 185.09% 21.61% 28.69%
13 & B 84 AE (B A L) 523.92 1459.23 1741.74 2198.00

Wk E 61.49% 178.52% 19.36% 26.20%
#RE A EPS (L) 0.96 2.68 3.20 4.04
#F E K EE ROE 11.36% 26.43% 23.96% 23.22%
PE 97 35 29 23
PB 12.18 8.90 6.77 5.20

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

DI BEHE
#k 35 : $1250520090001

w75 : 021-68416017
¥R 46 . myt@swsc.com.cn
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B A (TAR) 5.44
Rl A BR(1LAR) 4.63
52 B W B X (L) 47.92-104.0
B E(fL ) 509.99
B F (L) 65.62
B R % () 7.31
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3. 185 IL 4 (300363) : dk S IES: B R K,
#) 7| F= CGT CDMO 12 13 27 £
(2021-10-14)

4. 1M &4 (300363) : shit X Ak 46 B~
B, LHBEKTE (2021-08-19)

5. W24y (300363): k5 KA,
om it A= K B3 77 CDMO 44 13 #1745
(2021-08-15)
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i AfkA (E77) | 2021A 2022E __2023E __2024E!
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I RN W i S &
H A AER ST
a3
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AT Fa TR
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A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E| __2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

3105.15
1820.84
14.06
97.02
289.61
-1.89
-22.52
-12.43
5.64
0.00
565.60
-16.77
548.83
73.24
475.59
-48.33
523.92

1216.87
1134.38
757.39
102.29
377.13
4.71
2089.78
411.23
468.26
6562.04
389.66
1343.30
24.00
618.99
2375.95
544.40
1798.56
1727.72
3981.56
204.53
4186.09
6562.04

731.95
97.34
12.18
16.42
68.20

0.00%

8852.35
5044.36
75.24
265.57
1549.16
177.05
0.00
5.00
5.64
0.00
1751.60
-4.76
1746.85
233.12
1513.72
54.49
1459.23

1355.67
2611.52
2081.12
133.21
377.13
4.71
1950.59
408.61
461.88
9384.44
0.00
3115.94
24.00
517.39
3657.33
544.17
1798.80
3186.95
5468.08
259.02
5727.11
9384.44

2116.84
34.95
8.90
5.76
23.27
0.00%

10765.16
6124.76
107.65
355.25
1937.73
161.48
0.00
5.00
5.64
0.00
2088.93
-6.05
2082.88
277.97
1804.91
63.17
1741.74

3025.77
3281.71
2533.40
161.99
377.13
4.71
1793.02
406.00
455.50
12039.21
0.00
3904.97
24.00
578.21
4507.19
544.17
1798.80
4928.69
7209.83
322.20
7532.02
12039.21

2456.98
29.28
6.77
4.74
19.36
0.00%

13853.68
7861.96
166.24
498.73
2493.66
207.81
0.00
5.00
5.64
0.00
2635.91
-7.41
2628.51
350.79
2277.72
79.72
2198.00

4960.85
4315.18
3257.41
208.47
377.13
4.71
1627.27
403.38
449.12
15603.51
0.00
5093.75
24.00
676.02
5793.77
544.17
1798.80
7126.69
9407.83
401.92
9809.74
15603.51

3058.46
23.20
5.20
3.68
14.92
0.00%
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Hte
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475.59
168.24
-1.89
-22.52
-177.23
37.98
480.17
-587.46
-328.71
-916.17
245.40
-83.02
165.28
0.00
22.55
350.22
-94.83

1513.72
188.19
177.05

0.00
-1058.07
6.46
827.35
-40.00
10.64
-29.36
-389.66
0.00
0.00
0.00

-269.52

-659.19
138.80

1804.91| 2277.72
206.57 214.74
161.48 207.81

0.00 0.00

-298.51 -515.97
-13.52 -12.05

1860.93  2172.25
-40.00 -40.00

10.64 10.64
-29.36 -29.36
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00

-161.48 -207.81

-161.48 -207.81

1670.10  1935.08

54 4 400 AR | 2021A | 2022E| 2023 2024
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b ALK %
A AR E
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KAIRE A
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ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
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F2E EE
AT SIS AR
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i b E
EEUEREES
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R AT

B REEAe

B B R A

49.87%
60.57%
47.15%
38.90%

41.36%
12.39%
15.32%
11.36%

7.25%
18.29%
23.57%

0.56
2.00
4.32
2.98
78.02%

36.21%
17.41%
1.52
1.16
0.00%

0.96
7.69
0.88
0.00

185.09%
209.69%
218.28%
189.21%

43.02%
22.50%
17.10%
26.43%
16.13%
44.40%
23.91%

111
4.93
5.19
3.53

38.97%
0.66%
1.82
121
0.00%

2.68
10.52
1.52
0.00

21.61% 28.69%
19.26% 26.18%
19.24% 26.20%
16.07% 24.48%
43.11% 43.25%
22.80% 23.10%
16.77% 16.44%
23.96% 23.22%
14.99% 14.60%
41.78% 47.74%
22.82% 22.08%
1.00 1.00
5.97 8.22
4.01 4.00
2.64 2.70
37.44% 37.13%
0.53% 0.41%
2.12 2.30
1.52 1.71
0.00% 0.00%
3.20 4.04
13.84 18.03
3.42 3.99
0.00 0.00
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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B Az 4 (300363) 2021 4 4R KiF

5 @ iE FAT 5 K s

Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
E 3 %2 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
FR B . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
224 AKAE 238 15808001926 15808001926 gongzh@swsc.com.cn
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