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b A8 KA 2021 SFSF 4R A 2022 5 5 — & RE, 2021 4F 0 8) 5 ALE ok
AN 40,6127, FlHiEK 53.5%; SEHFAAF)IE 6.3107T, FHIEK 66.6%;
F VI FA=IE4A)1E 5.7 1L, BIEK 77.9%,. 2022Q1 4 5] 5F I WAL
13.7 2% (+60.5%) , FIJFA4FHE 2,110 (+120.1%) , I )TH Judk
A A8 210 (+120.3%) , LHE KA B,

CDMO # 3k #% & /7, iT %0 B $cbeig 42 4, 2021 5/ 3] CDMO 1k F-lk A 23.1
1L (+78.7%) , & BALNHY 56.9%, AN & b3z A8 (2020 4 & b 48.9%) .
CDMO 71 B $beig 38, FEHMNB. HOSE. bhE. PRNEf o0 g
897 AR BIAT B AL CIER I AR B 2518 20 A~ (+25%) . 49 AN (+22.5%) ,
AR RSN B AR BACNIEE ;582 AN B AT ls & I/ A (+32.88%),
CDMO % £ AR B M AT &R, TRAZEH R,

FRBREFE AR, FR LSRR K. 2021 F 5245k 50N 13.1
et (+16.3%) , #5F K69k fe Al R = B e B 7 H1 5= S BN R LT,
HoA BN 26170 (+57.7%) 5 HEFE EMAN 451 (420.2%) 5 +
ARAY 22 A dE AR £ RA 30 8%, £ AR L K 0.3%. 5.8%. #)7|dkFAm
EaK, 2021 FAE A 17 AMF# 4R B, 4 H5 =5 AED-02 4 %
$ ANDA & F FDA F ¥, 5 F 2021 5 7 A 423 NMPA £ #iF; HlH * &
T2DM-02 % # 1 L & i 23k NMPA % 32,

AREIAARREK, BHARRF L IRERR. 2021 F 05 £ ITA
47107 (+57.1%) , RA X = stk & 69 B B 505 M & £ 4 (100%8%
) . BARENFES (51%AA) , #ash CDMO Fo /& 425 = f4 ) Bt #2541 %1
W58 7y, A BHIC TG ARG BT IR B AR AR R R 25 ) R A9 — AR AL IR AR )

BAFRR H5IE R KAV 2022-2024 5 EPS A1 H4 1.08 T, 1.44 TA= 1.87
T, 3 BRTARMMEE DA A 4345, 324542 2545, #4H “EN” IFR,
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1. Ui 5k (603456): e Lraessg K,

184 E 2021A 2022E 2023E 2024E CDMO sk % 44 4 foik (2021-10-29)

= T N

% WA (57 L) 4063.18 5657.55 7279.16 9157.68 T L T o ——
PSS 53.48% 39.24% 28.66% 25.81% CDMO i 4 3 i LA (2021-08-17)

)2 BN S A1E (BAAL) 633.90 896.79 1196.56 1554.23 ‘ st
HRE 66.56% 41.47% 33.43% 2089% | mﬁ]%i (?;3;5:; LA B K,

FRACE EPS (A) 0.76 1.08 1.44 1.87 CDMO - % 45 4 (2021-07-23)

%K I AEE ROE 13.85% 17.79% 20.40% 22.48% 4. Jui 2hik (603456): Mk 4i@HikiE K,

PE 61 43 32 25 CDMO ik 4 # 4 Awik  (2021-04-30)

PB 8.45 7.39 6.36 5.40
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EBITDA
PE

PB

PS
EV/EBITDA
B F

4063.18
2709.05
26.52
48.97
337.34
37.19
-50.81
61.07
-1.39
0.00
753.64
-8.90
744.74
110.59
634.15
0.25
633.90

1120.80
802.62
1681.90
166.57
58.97
0.00
2620.40
497.96
91.21
7040.42
498.84
1228.58
201.49
534.39
2463.29
832.60
1985.11
1802.37
4577.13
0.00
4577.13
7040.42

1082.46
61.00
8.45
9.52
35.23
0.43%

5657.55
3737.81
39.60
67.89
678.91
113.15
0.00
80.00
-1.39
0.00
1098.80
-6.28
1092.51
162.23
930.28
33.49
896.79

1111.24
1308.85
2312.44
106.15
58.97
0.00
2145.24
487.88
91.10
7621.87
0.00
1591.23
201.49
600.18
2392.90
832.59
1985.12
2422.22
5195.49
33.49
5228.98
7621.87

1737.30
43.12
7.39
6.83
21.67
0.72%

7279.16
4757.04
50.95
87.35
873.50
145.58
0.00
100.00
-1.39
0.00
1463.34
-7.15
1456.20
216.23
1239.96
43.40
1196.56

2079.85
1634.08
2945.67
129.10
58.97
0.00
1646.97
477.80
90.99
9063.44
0.00
2069.28
201.49
715.55
2986.31
832.59
1985.12
3226.97
6000.24
76.89
6077.13
9063.44

2157.38
32.31
6.36
531
17.00
1.01%

9157.68
5921.59
64.10
109.89
1098.92
183.15
0.00
120.00
-1.39
0.00
1898.63
-7.15
1891.48
280.87
1610.61
56.37
1554.23

3174.86
2036.57
3669.81
155.69
58.97
0.00
1139.12
467.72
90.89
10793.63
0.00
2579.83
201.49
847.36
3628.68
832.59
1985.12
4258.43
7031.70
133.26
7164.96
10793.63

2639.83
24.88
5.40
4.22
13.48
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634.15 930.28
291.63 525.35
37.19 113.15
-50.81 0.00
89.03 -655.07
-323.67 -70.46
677.52 843.26
-292.04 -40.00
-473.39 78.61
-765.44 38.61
-289.18 -498.84
61.29 0.00
1041.12 0.00
-166.28 -276.95
-64.53 -115.65
582.43 -891.43
471.92 -9.57

1239.96 | 1610.61
548.45 558.05
145.58 183.15

0.00 0.00

-387.55 -509.72
-99.06 -119.75

1447.39 1722.34
-40.00 -40.00

98.61 118.61
58.61 78.61
0.00 0.00
0.00 0.00
0.00 0.00

-391.81 -522.78

-145.58 -183.15

-537.39 -705.93
968.61| 1095.01
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53.48% 39.24%
65.22% 45.80%
66.93% 46.70%
35.21% 60.50%
33.33% 33.93%
10.42% 15.20%
15.61% 16.44%
13.85% 17.79%
9.01% 12.21%
16.35% 22.68%
26.64% 30.71%
0.67 0.77
1.94 2.71
5.73 5.64
1.89 1.87
81.75% —
34.99% 31.40%
28.43% 8.42%
1.81 2.40
1.00 1.25
26.23% 30.88%
0.76 1.08
5.50 6.28
0.81 1.01
0.20 0.33

28.66% 25.81%
33.18% 29.75%
33.29% 29.89%
24.18% 22.36%
34.65% 35.34%
15.20% 15.20%
17.03% 17.59%
20.40% 22.48%
13.68% 14.92%
28.96% 36.61%
29.64% 28.83%
0.87 0.92
4.03 6.72
5.21 5.25
1.80 1.79
32.95% 33.62%
6.75% 5.55%
2.60 2.78
1.47 1.65
32.74% 33.64%
144 1.87
7.30 8.61
1.74 2.07
0.47 0.63
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
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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
K 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 B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 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
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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