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CDMO Wi $5% 71, $ibllskiB T«

A— b
NEIR 2022 4 04 f 20 B

AN TR -]

¥4
M5l (603456 .
Tzl ( ) Fu 250k K A7 2021 530 2022 F—F 4R .4 5] 5L LA 40.63
HRTR o7, FlHHE¥ 5348%,: SALJaHA4417d 6.34 107, FlHIEK 66.56%:
R 5250 Jedb 3B A 57307, FlHIEK 77.86%: A5 231 0L A A4 5

FTrT——— 6.78 12, FlHIEK 69.21%. 7 2022Q1 2 & £ AE LA 13.74 1L,

B SIEIRIGATE Flrb3g Kk 60.46%; EAI3H4F)0E 2.08 124, FiEK 120.13%; £

B A @ik 15310622991 FedE )3 804 A)E 1.96 1T, FlHEK 102.28%.

BE  #i: zhouping@cindasc. com IR

> CDMO 4K/, BahLfiFHHE K. 2021 4, CDMO 45N
23.11 e, Feigk 78.67%, k4 M b kA8 bk & F ) 1 3 de
8.02pp. /8K EABRE P A E S K, TR BT S ZATRE A R, T
B BN B RRIEK, BATIA B LT E 20 4 (+25%), Il 157 B 49
A (+#22.5%), | 3/l #7570 B 582 A~ (32.88%), Ak T #5415 /K AT
N1 D FAe R -H R R B 24, FRBZ . o 8] 8L A 3R
SRR Ty Xoheb AR IR, 2021 SF3atE G N AT s Tk,
Bl B & AN T 100%A24%, MK 4R F % K& CDMO R 448 7

> BRHLHFEARE, HALEFmERK. 2021 F, BHHLEEA
BN 13.10 12T, Flrigin 16.30%, #7457 691 otk £ = Sohif % P
HF) S BOH R B LT, EIR sk, 2021 45, NS H AT ANy hl T #]
R, I F S T2DM-02 44 /3K 4F NMPA L ¥ iF & 2id e 85,
NEPEHRIKED ., BINFEH BG1%ER), TANWEEBHILA
;B ot 2022 4785, VR ATE R 2 B F — ARCIR 4 Ak

> FRBAFK, RIEBRARLIRRA, Zrakst—F & X, &4
K HHg, NS KRN, 2021 FHA 1.88 101, Rk
65.01%, #F XAR 788 A, FlrbiEK 35.86%, B ATC M F MK
R, ZEUBRE AFARLFE. ARLFER. BEAHEK, FHREKRF
RFEEESAHKFS. 4 2017, 2020 /5, 2021 SR AUHA X
HEMBRIER). H6RNERRZKEEP, 2021 $43HE
EEPHLE 800 2K, BFAEMBFLEENL,

15 R IE R WL A AN ) > BAANEHEFIFL: KMNHA 2022-2024 F 5 F LA A
CINDA SECURITIES CO.,LTD 56.55/75.87/99.69 1. 7., Fltu3g+% 39.2%/34.2%/31.4%; J3# 44
RS IA T 2 KAB79 151 Ak .
i+ 100031 A% 9.12/12.58/17.38 1., Bk 43.8%/38.0%/38.1%, 3t 5

2022-2024 5 PE %1 % 43/31/23 1%
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> REBFE: kst dmbl, EHTLFRBANBRICE KT HERL,
N EFRBER ., HSERARREF L.

FEYH AR 2020A 2021A 2022E 2023E 2024E
BLBKN(ET L) 2,647 4,063 5,655 7,587 9,969
K& YoY % 31.3% 53.5% 39.2% 34.2% 31.4%
V3 £ N 8] 4 A 381 634 912 1,258 1,738
(87 )

K E YoY% 60.0% 66.6% 43.8% 38.0% 38.1%
4] 5% 37.5% 33.3% 33.9% 34.2% 34.9%
AR EEROD 12.3% 13.8% 16.6% 18.6% 20.5%
EPS(#:7%) (L) 0.46 0.76 1.09 151 2.09
T & & PIE(4%) 78.32 73.89 42.41 30.74 22.25
% % PIB(f%) 9.67 10.23 7.04 5.73 4.56

HHE: THE, 152MERTR P ST 2022 F04 4 19 H At A1
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K= A& ¥l BT A & BB
234 E  2020A 2021A  2022E  2023E  2024E 239K 2020A 2021A  2022E  2023E  2024E
KA 2295 3,772 5,303 6,810 9,125 Fk BN 2647 4063 5655 7,587 9,969
Uik 325 1,121 3,721 4,837 6,678 #LMA 1654 2,709 3,736 4,989 6,488

s LA A B
R B 4R 0 0 0 0 0 29 27 49 63 82
it A
R AR 2 650 767 1,084 1,455 1,912 %R 41 49 68 91 120
IR 36 30 56 65 71 EREA 313 337 498 652 847
el 1,170 1,682 250 250 250 K % R 114 173 241 326 429
£ 2 114 172 192 203 213 4% A 92 37 24 24 20
o ALK A
FRAXS 5706 3.269 3,454 3,604 3,774 ; 22 51 20 20 20
L us s, a2
Jﬁ}i}]?z*x& 13 59 69 79 89 LS 2 & 5 61 1 0 0
n
Bl & %~ 2,021 2,170 2,200 2,230 2,310 ) 70 13 37 51 70
R 236 412 442 482 527 X2 R 456 754 1,067 1,472 2,033
20 437 628 743 813 848 ok S & 6 9 0 0 0
%=Xt 5002 7,040 8,757 10,414 12,899 #1394 31 450 745 1,067 1,472 2,033
Hsh 1,633 2,085 2,879 3,273 4,019 B 134, 70 111 155 213 295
#2 I  K 788 499 700 500 500 e gk 380 634 912 1,258 1,738
S B U HRE AR
LA R4 119 348 461 478 533 % -1 0 0 0 1
5 /% E7 ]
R AE IR K 411 640 921 1230 1,600 Eij’; T 381 634 912 1258 1,738
{
20 315 598 798 1,065 1,386 EBITDA 748 1,060 1,283 1,675 2,159
7o EPS (%
iR A 283 379 389 394 394 ) 72 é)' 0.46 0.76 1.09 1.51 2.09
¥ 2 140 201 211 216 216
e 142 177 177 177 177 AeAE R BT H A
R4t 1,916 2,463 3,268 3,667 4,413 St F K 2020A 2021A  2022E 2023E 2024E
Y HRLFR A ZEEHA
9 3 0 0 1 2 B 400 678 2,840 1,731 %002
& &R

3 A 8] A
S A A 3,083 4,577 5,489 6,747 8,484 380 634 912 1,258 1,738
VR R P

P 5,002 7,040 8,757 10,414 12,899 253 292 220 210 155
%5 A 94 43 24 24 20

& B0 4547 BT A LR E 10 27 -5 -61 11
&% F  2020A  2021A  2022E  2023E  2024E 2 351 -1,126  -2,088 521 559

i EAN 2,647 4,063 5,655 7,587 9,969 #£e 8 -37 -1 -1 -1

BRXFHIA
Rl (%) 31.3% 535%  39.2%  34.2%  31.4% Zi 1,102 2,205  -564 415 286
il

) N3
)aiffjf; 7l 381 634 912 1,258 1,738 FA%xH 1,015 -1,660  -559 374 219
Rt (%) 60.0% 66.6%  43.8%  38.0%  38.1% K H -83 -580 -10 -10 -10

Z24% (%) 375%  33.3%  33.9%  34.2%  34.9% A -4 34 5 3 57

ROE% 12.3%  13.8%  16.6%  18.6%  20.5% %'EZ‘?% 2,268 6,211 186 -8 8
i

2 ﬁ’f 046 076 109 151 209 MACEE 2394 6039 1 0 0
PIE 7832  73.89 42.41 30.74 22.25 R 150 1,057 175 0 0

+ £ @;"
P/B 9.67 10.23 7.04 5.73 4.56 ih;f; A g s 12 -8 8

PRGN
PR
EV/EBITDA  39.36  43.79 27.96 20.63 15.15 e 1,707 4,110 11 2,988 3,699
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BA-F, EHTLARSHIT. LR KRFAR, FERFAL, SFEFALEZE, §ARGHIER, RLHIER,
2021 F 4 A ANERIERIEE BB IE 2T AE R B AL Rk R 3RAF 2015/2016/2017 5537 g B 2547 L & A&
VIBLE ST YE i B AN

ARk, AARR, LR EFRESEE, LA S FEHITLELIHSE., TR FAWEZR, TLT
R4 (Gt E ), EAFEHELEZE, 2021 F 7 AN ERIER, AFET BT A,

FEH, AU, EHEERFRFHFME, ¥ & PPC 44 % Parexel AFE 5K CRO IT4E, 2021 HmAfFik
JER, A CXO 47 ksF 7,

EIHE, ARAR, FEREAFEALEFTHFAILEEL, LR KEHEELE., 2021 55 12 AAfFERiER, 54
R 5 T A3 AT LA 5.

b, AR, BhAFLFFMAE, 2 FEAML2E, T ARTLSMNEF T T/, 2022 FAA4fFAE
K, AwEHEE. BRAHIT LR,

ik, AR R, LABRFAWES TAARAME, 2022 F 4 Ao NFRIER, AFEF ZHAP e
AR IAE, §AERBIEFA AT E L H A TAE.

HAHERKRA
X 3%, Eiv A F WR AR
LEMEEE FHAK 13911026534 hangiuyue@cindasc.com
LRXHEEL % A A 15601850398 chenmingzhen@cindasc.com
LR E S E R A AL 18506960410 quejiacheng@cindasc.com
ERRREAEE AR 45 13051504933 giliyuan@cindasc.com
e K452 1% & - 17687659919 luyuzhou@cindasc.com
ERREAEE oy 18340820155 weichong@cindasc.com
K 4KE HER 15501091225 fanrong@cindasc.com
BARHMELE 3% 13718803208 yangxing@cindasc.com
LEARBEINEE % 15800476582 wuguo@cindasc.com
LARRHE M A2 15618358383 guopengcheng@cindasc.com
LRRAE R 13122616887 liruolin@cindasc.com
LR RHE &% 18702173656 zhuyao@cindasc.com
LHRREHE &) 13524484975 daijianxiao@cindasc.com
LHREHE 7 B 18721118359 fangwei@cindasc.com
ERRAHE A BR 18717938223 yuxiao@cindasc.com
BRRAE R4 15026867872 lixianzhe@cindasc.com
HBRRHE M E 18610826885 suntong@cindasc.com
R RAHE i) 15957705777 jiali@cindasc.com
EHRAEEE ) 13530830620 wangliuyang@cindasc.com
LHEHESEL %R 15986679987 chenchen3@cindasc.com
EHRHEIEE ERE 17727821880 wangyufei@cindasc.com
Ed R4KE FUE2] 13620005606 liuyun@cindasc.com
EHEHE HER 13699765009 xujinchuan@cindasc.com
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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, BRABBREHEARS, ARG —E R FETIERARBE ISR L Rie, FRIEABEGRN
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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