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SOUTHWEST SECURITIES

EF LG E KBS, H Ak FImr K

BEER

4 1) N8 KA 2021 SFFIR, AN 36.914 L (+26.5%), V384
10.6 12T (+31.4%), V3 #-4dk4 #13E 10.2 12T (+33.5%) . 2) /4 5] KA 2022
F—ZFH, 2022Q1L 44N 11812 (+33.2%), Va#4 41 3.3/ (+21%) ;
13 # dedk 4 FE 3.3 10 (+23.7%).

N kB EKREY, FH LSRRGSR, 2021 F0 5]k G RILRIR, B
AN R A 26.5%, FliE5% 30% A g K. 95 EE, 21Q1/Q2/Q3/Q4
Z AN 8.8/8.7/10.39.1 12T (+20.3%/+31.2%/+34.9%/+19.8%), 13#4#)
i 2.7/2.8/2.9/2.2 12 7. (+33.5%/+38.5%/+41.3%/+11.2%) . Q1 & J& 11.8 12 .
(+33.2%), M ABfatEigk . ya B840 3.310 T (+21%), it 4ad-h
A E . BAREA: 2021, 2022Q1 £.4)FE A4 56.7% (-2.3ppt). 50.5%
(-7.1ppt), VFHEAFEHHIH 28.7% (+1.1ppt). 28.1% (-2.8ppt), A%
T2 BB RIFHE T REM AR LI, BRFAHER K R FDNA
N XEEFE; % AE: 2021, 2022Q1 44 & % F 9 %A 13.1% (-2.2ppt) .
8.7% (5%); F®%EH M4 3.3% (-0.2ppt). 2.7% (-0.4ppL), I FI4E 3|
A EFRMET oo AR BB e, {2 N Bk 38 KAE 7 R BT TS 2021, 2022Q1
R F Ry A A 22107 (+17.8%) . 5346 77 T (+57.7%), #FFRIENFFLH
K; 2021, 2022Q1 M % % F & A, 5514 2% (+0ppt). 0.9% (-0.4ppt).

HF L SFHrHEK, BRLRSHESELALLE, 2021 FHF KN 21.3 L1
(+44.5%), #sF: 2019 F 10 A Ik 49 £ E 4 L Meitheal 2021 F & 4% 10.41
1 (#50%); 35 Fsef £ b FA87 CREVAFTE Eaii4timb 30, 1§
R EFIEAET BIE ISR S 20%); 2021 N 8] 11 372 417 ANDA 3% FDA
Mo, FRHSAESMMESTA, REBEHNHETEARTENELAZ —,
BA: A%, SBRREAENT. RAR, BEFRNEHRF SRk, £
g SR B A AR i — IR S 2021 5F 6 F R AR T o A
EHNRARBRAENTIARE AMBERER, L PRBIATEEELEN B
b7, 2021 o 8) B A B FDNF L3 K 25%, B FES T AR .

A% APl AAAE R, CDMO B Rk 3k #. 2021 F 3 % API k4% 4
%, BN 14.3107 (+9.5%) . FF& BAKS F A& #7138 K582, 2021 F4
HANEARILT T &, Bl KA 60%; 2021 4/, 5] CDMO k404N 1.2 2

(-7.2%), BpHad RlGR#A. o 8] st 25 e k00 37 44 K 5F 25 CDMO 3
B, NEJ I FEHER K H5-F 2425 R ik +% 7 CDMO — 4R iLA K TH,

B AN I FEB. #t 2022-2024 F EPS 4 A1 4 1.06 . 1.24 T, 1.57
T, 3 PE 554 37, 28, 221%, ¥ “BH” PR,

RI&RT: HERHAHNABA T AL $17] = S48 R AL ; ANDA
KPR BIARD; PR R I

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 3686.69 4800.29 5999.93 7362.70

Bk 26.48% 30.21% 24.99% 22.71%
12 & FN 84 A (B A L) 1059.29 1318.08 1541.49 1950.64

LA 31.41% 24.43% 16.95% 26.54%
H PR AL H EPS (L) 0.85 1.06 1.24 1.57
% ik A% ROE 19.69% 20.54% 20.03% 20.89%
PE 31 37 28 22
PB 6.01 5.04 4.20 3.46

RAEAM: Wind, & ik K
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B A(LRE) 12.44
Al A RR(LRE) 12.41
52 J& M AR E 1) (L) 25.19-46.05
B AL(L L) 323.09
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CEeT 1% x4 (603707) 2021 4 3R &2022 F —F 4R K i

Mk MHHN 5B

fliM% (AHL) ALAER (BF L)
ERIS N 3686.69  4800.29 5999.93  7362.70| |4 #lid 1063.92  1323.84| 154822  1959.15
2 Ak A% A 1596.12  2253.33 | 2923.14 3642.88 | IT1H a4 93.42 70.41 70.41 70.41
B b H A B Ao 22.15 18.46 25.24 3230 M &%R 72.73 -9.69 -12.11 -14.86
e A 483.82 677.96 805.39 848.43| | & MALMIK -7.23 -23.42 -15.32 -19.37
F2 %R 122.24 183.16 240.93 28829 L EEFALH -523.72 -1920.97 -2166.71 -2279.17
W % 5% R 72.73 -9.69 -12.11 -14.86 | H At -15.49 19.86 -15.44 3.72
7~ BAABRE -7.23 -23.42 -15.32 21037 B EEHALRAH 683.63  -539.97  -590.95  -280.12
HA AR 15.49 12.91 13.31 1354 | WA X & -8.48| -113.27  -134.89  -159.39
MAMETHRE 9.09 4.67 5.43 579 | Hib 178.62 -6.53 -0.21 5.29
bR ik 0.00 0.00 0.00 0.00 | | & F# AL RS H 170.14  -119.80| -135.09  -154.10
& Ak A i 1181.93 1477.48| 1732.68 219851 |FEAAMEK -561.77 737.18  1079.03 844.33
EREZERA 21.82 25.58 26.34 25.33 K 0.00 0.00 0.00 0.00
GRERE 1203.75 1503.06 1759.02  2223.85 @ AAALERIT 1139.63 0.00 0.00 0.00
P 43 AL 139.84 179.22 210.80 264.70 | X AT ALA -82.90 -211.86 -263.62  -308.30
& F) i 1063.92 1323.84 154822  1959.15 @ Hf -1407.35 -44.07 30.60 34.46
VAL F AR 4.62 5.75 6.73 851 |FFEHALAAEH -912.39 481.25 846.01 570.49
V2 EENENAAANE | 1059.29  1318.08  1541.49| 1950.64 AL RZHH -38.57| -178.52 119.96 136.28
R e 658.55 480.03 599.99 736.27| A KRESH
52 A Fo AT 1092.50 1403.82 1804.22  2191.32 | #EAAMEKE 26.48%  30.21%  24.99%  22.71%
A5 489425  6895.44  8961.33| 11164.62 | & ALK E 3477%  25.01%  17.27%  26.89%
N Rk 284.53 291.99 300.04 309.18 | A4 Al KRE 33.55%  24.43%  16.95%  26.54%
K BT 7.26 7.26 7.26 7.26| |EBITDA 3k % 32.25%  14.10%  16.43%  25.86%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 481.59 516.20 570.80 649.39 | EAIF 56.71%  53.06%  51.28%  50.52%
KA F A Te R I H 314.80 323.20 333.23 34378 =% % 18.41%  17.74%  17.24%  15.24%
A AERHT & 483.41 507.37 526.16 540.04 | A F 28.86%  27.58%  25.80% = 26.61%
a3 8216.89 10425.31 13103.03 15941.85 |ROE 19.69%  20.54%  20.03%  20.89%
PR IR LN 1570.66 2307.84 3386.87  4231.20 'ROA 12.95%  12.70%  11.82%  12.29%
R AF Ao AR 541.77 907.32| 1143.03  1402.70 ROIC 18.15% | 17.40% 15.73%  15.98%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 36.57%  32.04%  29.85%  30.61%
A4 it 701.70 765.86 844.25 92821 EiEfESH
% fx A3t 281413  3981.02 5374.14  6562.12| | &% AHEE 0.46 0.51 0.51 0.51
A 1243.60 ~ 1243.60 1243.60 1243.60 &R R 8.67 12.47 18.78 28.96
F AR NAR 987.96 987.96 987.96 987.96 | Bk kAL E 455 4,95 4.78 4.72
G A E 3123.21| 4229.44 5507.31 714965 |AWAHE 0.34 0.38 0.37 0.36
13 BN B A 5377.92 641370  7691.57  9333.91 |#EHaREFAEALAELAL | 100.33% — — —
VR FR G 24.84 30.59 37.31 4583 |F AL
BAERSEAT 5402.76 | 644429 7728.88  9379.73 |# * RArE 34.25%  38.19%  41.01% = 41.16%
itk Ao AR AR B AT 8216.89 10425.31 13103.03 15941.85 | & it %1% 5ifi 72.68%  69.89%  71.85%  71.71%
A E 3.06 2.66 2.43 2.42
A 0.90 0.64 056 054
EBITDA 1348.08| 1538.20 1790.98  2254.07 @ FEAI X AHFE 7.83%  16.07%  17.10%  15.80%
PE 30.50 36.70 27.90 21.50| &M ABAR
PB 6.01 5.04 4.20 346 |HRKE 0.85 1.06 1.24 1.57
PS 8.76 6.73 5.38 439 HRATF 4.32 5.16 6.18 7.51
EV/EBITDA 24.44 22.00 19.42 1574 HRaEAe 0.55 -0.43 -0.48 -0.23
S 0.26% 0.66% 0.82% 0.95% | & A% AL A 0.07 0.17 0.21 0.25
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57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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,

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 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 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
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FREE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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