TR R, WMER— LR R R

A— b
AL 2022 403 A 31 H

AN]SR -]

F4H: 2022 43 A 30 H, BATHHAH 2021 FFR. A& FRATL

7875 (603127 ; ; ; 2
FEfiTHiZY (603127) BOABAT {C, I 40.97%: 55137541 658 {0, FlHH K
REER 76.96%: A A=dE)3EA4 A1 530 2L, FIIEK 81.63%; N&aF%
SRR BIARAHH 6.86 1071, Ftii 60.06%.

B
BF B ST LH AT S KE A a4l 52 g A
Pk %5 $1500521040001 > EHFETH, FRERAAAR, 202104 RAF LM 6.60 f
WA W5 15310622991 T, FH+48.49%, J3H441iH 3.09 1L, F+57.30%, +=dk)a4
Wi #i: zhouping@cindasc. com FA)E 3131, FH+61.81%, 25 % Q4 L45i¥ &K, 8%

LA A% 48.73%, FI T 2.65pp, HAINA: Kk Ak
BB R e FEANFE LI, N ) BEFAE 36.76%, Rl LAt
7.48pp, A% % 10.83%, R T 5.70pp, &M A LMME
Tah, MR PeFE LT R BRI R A B S 5 W F ¥R
o) AV FKF, S BN SI KR AR B T AR T R 69 BAVRE A 4R
It

> PR, ITEREKMBHE KL, 2021 F, ERFTRBEHRGHHIT
¥, &FAHEITEA 28T GLNAL 2551, FIHEKAE 65%;:
BiIhAE 2.8 10, BIHLIEK L 75%). AEEFHEKITE, NaHEH
NEIZ R, 2021 FH AT INBATE 7500m2 4953556, FH 7%
1800m? 49 P2 R K Fa FH S &K, R, 4823 7N BaT Il 2Ad 3¢
(5 20000m?, A 3% 368 £), it 2022 5 H2 &A1& F; B8R
Bt b S EARITRIE RS JMNBTRIR AL 2021 F 10 A
FFIL, EAEIRT; BSFIBET AN #3442 6000m? 691X 38 1% 7.

> BN ERPH BRI, WRATHE R —REF IS, 2021 F,
Biomere -7 A & I Ak % 5 3% A A AT PR Ak 575 nx RAFER S,
Biomere # £iT¥ %) 2.8 ¢ (+75%), BEAKZEEINITEH 1.61C
T (#+100%), HEASHEKAY, Hshismrl, WIMKFHAL. &
&R CRO 4k, 7 8]424L4247, REFRIVE P 345, FIEKRAT
Bols R 585, KR ARALFHF.

> BAHR 5 RIEE: BTN 5] 2022-2024 0 8) B AL R

13 RAE R A A TR 8] 21.25/28.72/37.94 1z, F3EK 40.1%/35.1%/32.1%; V2 &4+
oD SRR TS % 7.2319.3612.18 1T, FIHHEK 29.7%/29.4%/30.1%, &
AT T O K79 ST 1 4k

#i%: 100031 2022-2024 4 PE # %1% 61/47/36 4.

> RE&ERFE: Tt dmbl, MSHERAARRR. EHFRENT HERIP
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QETME, 3k 42t KR AT F R

T2 AR 2020A 2021A 2022E 2023E 2024E
FTLEEANEA L) 1,076 1,517 2,125 2,872 3,794
K E YoY % 68.3% 41.0% 40.1% 35.1% 32.1%
V3 & BN B) % A 315 557 723 936 1,218
(87 )

K E YoY% 68.7% 77.0% 29.7% 29.4% 30.1%
A F% 51.4% 48.7% 50.7% 49.7% 49.7%
I EROE% 25.7% 7.8% 9.2% 10.6% 12.2%
EPS(##) (L) 1.00 1.51 1.90 2.46 3.19
& & PIE(4%) 103.11 76.44 61.11 47.20 36.28
% & PIB(4%) 19.15 6.17 5.62 5.02 4.41

HHER: THE, 15 2HERTR F ST 2022 F03 4 30 H A4 A10
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= Atk b3 BT & BB
2HER 2020A  2021A  2022E 2023 2024E A% R 2020 2021A 2022 2023 2024E
R 1183 5814 6532 7117 8127 BLEMN 1076 1517 2125 2872 3,79
hhe 309 4154 4413 4440 4,809 FLAA 523 778 1048 1445 1,910
s FLen
Sl B A 2 8 9 12 16 # 7 9 12 16 21
i o
B MK 89 108 146 197 260 HERR 13 16 19 26 32
TR 50 39 52 72 %6 FmemM 209 256 319 416 550
B 406 701 861 1188 1,570 FEER 51 48 64 83 106
S 327 805 1052 1208 1,377 wHEER 2 19 -85 -87 -90
ko WAL R A
FRATS o5 2723 2908 3036 3,094 ﬁf B 2 - 0 0 0
KMmERE 0 25 33 37 39 BEAHE 2 17 26 29 38
5 RN
. +f o 446 493 608 685 726 Hie 90 198 60 79 102
R 124 137 150 163 176 FLAE 361 643 834 1080 1,405
Ea 356 2067 2116 2150 2,152 FLIE -1 1 -1 - -
Fx ot 2108 8537 9440 10,153 11,221 FEER 361 642 833 1079 1403
A3 514k 760 1214 1370 1132 979 P ASA 47 86 11 143 187
I B 0 0 0 0 0 A1 314 556 722 935 1,217
: p
REFE 0 0 0 0 THRBAR r 4 A 1
7 2 PE] I\ &
BAERE 60 54 72 99 131 BEENA L5 ss7 723 936 1,218
A F1
ot 700 1161 1298 1,033 848 EBITDA 341 513 782 1011 1,299
. EPS ( %
FRAAE oy 178 203 218 223 | 100 151 190 2.46 3.19
“F)()
K3 21 5 10 15 20
Hte 102 173 193 203 203 AeRTA B E A
A At 884 1,393 1,573 1,351 1,203 2 EE 2020A 2021A  2022E 2023E 2024E
NARE ug A %ﬂ*;ﬁ Z]
TAREERAL 8 7 7 5 EEAR 08 ess 712 339 611
& 2R
BB d 1225 7136 7,859 8795 10,013 A1 314 556 722 935 1,217
5 Ak
gg MR 108 8537 9440 10153 11221 WERH o 102 118 126 124
MEER 4 36 0 0 1
2N F AR BB HFRA ) 17 -26 -29 -38
: FEFEE
LA 2020A  2021A 2022E 2023E 2024E ﬁ] 105 157 -104 -695 -694
FLEdN 1076 1517 2125 2872  3.794 e 59 149 1 1 1
B EHL
R (%)  683% 41.0%  401%  351%  32.1% ;?; 255  -2070 -478 -326 -245
AN}
); f;_{.:’ GRS 557 723 936 1,218 Fhx  -149 237 -251 216 -156
R (%)  68.7% 77.0%  297%  294%  30.1% kmEAE 103 1,853 -248 134 122
LAE (%)  514%  487%  50.7%  497%  49.7% Hhe 3 20 21 24 33
EREFHA
ROE% 257% 7.8%  92%  10.6%  12.2% o 37 5290 25 15 4
EPS ( ,
i . . . . . AR
S 100 151 1.90 246 3.19 AR E 33 5432 0 0 0
P/E 10311 7644 6111 4720  36.28 ey 36 0 5 5 5
: f. X
P/B 1915 617 5.62 5.02 4.41 ;:4:’” B35 55 o5 0 0 A
&
ARG
EV/EBITDA  68.01  77.91  51.01 3946 3043 e 128 3845 259 27 370
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i N

BF, EHT BT, bmKRFAF, FlRFmEz, 5 FiEhML2I, SARGHIEL, &
Wik d, 2021 5F 4 A NAZRIERIAEE S BRI AFH B PSR R 3K AF 2015/2016/2017 53
MEEHTLREMMIFE L/ BL/W Y,

E2@RR, AR, b EFEESFEL, BAS FEHITLELIFLE, CHRTANEE
¥, NESERE (FAHER), BAEEHELEE, 2021 57 AeAfFRitk, AFEST ZHRMK
H AR T,

FEHR, ARAR, LEHEBRFRFHFME, 5 4& PPCEAF Parexel AFE I &/ CRO T4E, 2021 5
M NAERIEFRK, A F CXO AT WA R,

T ERFK, AR, EREIAFAVWEFIAAME, TAFTKIEATCHEDGRANIE, 2021 Fha N
FRAEK, ATRE. hhlf, EHHETLAL,

EIHE, ARAR, TEAFEAEZFTHAILEE L, LR KFHELE. 2021 5512 A ANFHIE
*, RFAFRSE LT 413 547 a7,

HAMHERKRA
X 3%, EiPA F i
AEMEEE #HAKA 13911026534 hangiuyue@cindasc.com
EREXHEEE S T Bl A 15601850398 chenmingzhen@cindasc.com
SR RXHEEAEYE A A AZ 18506960410 quejiacheng@cindasc.com
ERREAEE AR A 13051504933 giliyuan@cindasc.com
$IRRE4E I % A+ 17687659919 luyuzhou@cindasc.com
$IRRE4HE R 18340820155 weichong@cindasc.com
FARHKEER 3% 13718803208 yangxing@cindasc.com
LAERBENE R B 15800476582 wuguo@cindasc.com
LHRREHE M A2 15618358383 guopengcheng@cindasc.com
LR RXHE F 13122616887 liruolin@cindasc.com
LA RHE A% 18702173656 zhuyao@cindasc.com
fREHE 8 H 13524484975 daijianxiao@cindasc.com
BRREAE 77 B 18721118359 fangwei@cindasc.com
ERREE IME 18610826885 suntong@cindasc.com
R K4HE 7 15957705777 jiali@cindasc.com
EHRHEEER Igm 13530830620 wangliuyang@cindasc.com
EHREHAEAER % B 15986679987 chenchen3@cindasc.com
LHRHEHNEE EIHE 17727821880 wangyufei@cindasc.com
EHREAHE 29 15999555916 wangzhiming@cindasc.com
EHREHE 1Z] 45 13229465369 yanna@cindasc.com
EHREAHE x4 13620005606 liuyun@cindasc.com
L HRXHE * 5 i 16677109908 huangxihang@cindasc.com
EHEHE HER 13699765009 xujinchuan@cindasc.com

FEERE— R L5 A RAE EWE http//www.cindasc.com 4




S HrImEEER

RAC KR 2 3SR R F— AT AP I, AASAERIT R R FAE, H e b B S bh 2 i3 A 50 i K
T, A0 A IR A 25 B 2, LM S AR AR TR G AL SR A R T AT IR R AR K AR B 44T
WRINTEE, T, LT L L AIRE PR E LKA LK%

B ER

fFRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTEF LT RS0 ERIEFBEF KA

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEE RIEF R 5 AR B E L, IFE AT R — R LIRE, 345 RAEF T KRR d 47138 4o,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3B H KT AIAA

VR 1 BA
BRI AR A BRERFIER TREFIFR

FEN: REhAastig T A E 20% A L AR AT Ag AR

ARER AR ERE - PIK 300

5 (ATHARLE); B M rastsR T AL 5%~20%; Pk ATk ag 5 R K AR

RS REAAZAAL 6 MNA A ARt Rk S 5% 21 Ak ATRIGHETRE,

Mo
Fhi: BRMARIEETFEESWAT.

RBEHR =

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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