COMO Wi &4 % ), FraeiiR i Hn
K

R o2 ]

B HITR ¥t

FUM B K AR 2022 FFF4R. 8] IR AE LN 29.54 /LT, g

* 58.14%; AV AA4 A 468107, FlIEK 70.31%;: SLAIedE)aH

B¥ BB LA AT HAViHE 4.68 1L, FLIEK 90.37%; LT HALIAR4H 558 1L, R

e SR 3k 306.04%.2022Q2, A 5 5 AL LM 15,81 1072, I K 56.20%:

B A W iE: 15310622991

O —— KA HAA)E 2.60 1L, FIHMEK 44.24%; 5 H4edk 38044008 2.73

e, B K 82.67%.

BIR:

> CDMO %4 K7, 3EshdsFH¥Kk, 2022H1, /5 CDMO k4 brit
WK, FIKAN19.72 107, LHKRAN LA 66.73%, Atk 2021 F
FRIEK 0.85%. NAHLERIGSEREXER, REFEF BT 4
AN IA 740 51 CDMO 51 B, e L8 23 4, Il #is &
B 55 A, | #if 1| BlE R 662 A, FHERMB. HSE, HmE.
AR AP 2 A i F AT AT, AN BR K

> FRAFTR, BREBRARIERN, HZEEHHER. REDA,
o )i “ RERFTEE, SRERHFI T 897 XAmtk CDMO Z Ak ik, 2,
1) 358 6 M H KA B 2P 5 2) 35 0 & o P X £ 1] 4R
3) &7 RHGRKE, BHASEREABRAEEE; 4) 2022H1
B BN FEZ B1%AA, Wk #4548 K 69 KER /), HEaHBA
o] 7 CDMO b4 —56 XK B . 2022 4 3 A, /> 3 4 th #r — HA Ik 4
MR RSt X, HEEERIERY, RIAEEEF N

> REBEXBANTREER, BEITAREREREL, AR B XA (N
FEAT A R ERED, MAEETARE 25 LA THIEE M (12 12
) AN (56 1LA) ik, A HtA KL FRETE, HH
NE R GAAR GO 1) BEEM: MARFRRE, HitEL
FHNA1381CA. A 2.81C; 2) HAHM: MEAH B,
A E AN T 12T, HA1E 1.3 12T,

> AAFMERFIFE: KA 2022-2024 F 8 F LKA N

EXRVER

18R R A TR )
CINDA SECURITIES CO.,LTD 57.20/76.69/97.22 1. T, Rk 40.8%/34.1%/26.8%; V3% % #)id

ACHAEREIATT O AR 5121 54 S A% 9.22/12.7116.87 12T, RHIEK 45.5%/37.8%/32.7%; 3t

BiZ: 100031 .
2022-2024 <F PE 4 %1% 40/29/22 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 5,720 7,669 9,722
K& YoY % 31.3% 53.5% 40.8% 34.1% 26.8%
V3 £ N 8] 4 A 381 634 922 1,271 1,687
(87 )

K E YoY% 60.0% 66.6% 45.5% 37.8% 32.7%
4] 5% 37.5% 33.3% 33.9% 34.2% 34.8%
AR EEROD 12.3% 13.8% 16.6% 18.4% 19.5%
EPS(#:7%) (L) 0.46 0.76 1.11 1.52 2.02
T & & PIE(4%) 78.48 74.05 40.43 29.33 22.10
% % PIB(f%) 9.69 10.25 6.71 5.41 4.31

HHRB: TR, (5L AERTL P FM KA 2022 F08 A 05 H A4 ##
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CINDA SECURITIES

K= A& ¥l BT A #iH & BB
£t & 2020A 2021A  2022E  2023E  2024E 2% &  2020A 2021A  2022E  2023E  2024E
RAF - 2,295 3,772 5,296 6,848 9,143 FLEMN 2647 4,063 5720 7,669 9,722
®Hk e 325 1,121 3,700 4,858 6,746 #FLRA 1654 2,709 3,780 5,044 6,336

SHLE: 7l AL A R
S 0 0 0 0 0 o 29 27 50 64 79
B2 2 650 767 1,097 1,471 1,865 HE %A 41 49 69 92 17
IR 36 30 57 66 70 ERER 313 337 503 660 826
B 1,170 1,682 250 250 250 KR 114 173 244 330 418
e 114 172 192 203 213 453 A 92 37 24 24 20
o BAEAR K
FRAXS 5706 3.269 3,556 3,742 3,831 ; 22 51 20 20 20
L us s sz
MR g 59 69 79 89 RIS 61 11 0 0
n
Bz~ 2,021 2,170 2,307 2,389 2,413 £ 70 13 37 51 68
R 236 412 437 460 480 F L A)H 456 754 1,079 1,487 1,973
e 437 628 743 813 848 b Sl % 6 -9 0 0 0
=& 5,002 7,040 8,852 10,589 12,974 #1984 50 450 745 1,079 1,487 1,973
"k 1,633 2,085 2,905 3,304 3,937 P A 70 111 156 216 286
#2 I  K 788 499 700 500 500 e gilk! 380 634 922 1,272 1,687
e I $OR A AR
LA R4 119 348 466 484 521 T - 0 0 1 1
5 /% E7 ]
R AE IR 411 640 932 1,244 1,562 Ei:ﬁl)‘;} LYY 634 922 1,271 1,687
4
E2) 315 598 807 1,076 1,353 EBITDA 748 1,060 1,349 1,767 2,245
s EPS (%
iR A 283 379 389 394 394 ) 72 é)' 046 076 1.11 1.52 2.02
K% 140 201 211 216 216
HAe 142 177 177 177 177 AERER BT A
Ak At 1,916 2,463 3,293 3,697 4,330 2HHFR 2020A 2021A  2022E 2023E 2024E
Y HRLFR A ZEEHA
. 3 0 0 1 2 ; 400 678 2,918 1,822 2,268
3 2R

V2 Jf BN 8] A
e 3,083 4,577 5,558 6,891 8,642 380 634 922 1,272 1,687
VRLERS 3518 4 4

Py 5002 7,040 8,852 10,589 12,974 253 292 275 287 300
%5 A 94 43 24 24 20

& B0 4547 BT A SR UER 10 27 -5 -61 11
&it#F  2020A 2021A  2022E  2023E  2024E 2 345 331 1,679 210 231

BN 2,647 4,063 5,720 7,669 9,722 #e 23 100 29 30 30

E
Ak (%) 313% 535%  40.8%  34.1%  26.8% m;. % 211 765 528 445 -360

) N3
Bifﬁ;} T ag 634 922 1271 1,687 Sk 273 572 523 -430 -345
Ak (%) 60.0% 66.6%  455%  37.8%  32.7% KA 11 70 15 15 15

Z41% (%) 37.5% 33.3%  33.9%  342%  34.8% A 73 124 11 - 0

ROE% 12.3%  13.8%  16.6%  184%  19.5% %i’zf:’% 116 582 189 219 20

i

Sy 048 076 141 152 202 saE 31 1020 2 0 0
P/E 78.48  74.05 40.43 29.33 22.10 T 65 239 211 195 0
P/B 9.69 10.25 6.71 5.41 4.31 iﬁ:; A 03 191 24 24 20

PEIGN
PR
EV/EBITDA  39.36  43.79 2556 18.76 13.92 g 22 472 2,579 1,158 1,888

W %R G — N
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B, EBTLEHEIIIT. bR AFAR, FRAFME, 5 FEHARLEZE, ARG HIER, LBIER, 2021 54 Ao
NZRIEFIEEHE B ATIR. AR B IS iR R KT 2015/2016/2017 F# M5 EHITLRESTIFE S L/ BEL/W L,

FEHE, AR, EEBRFAFEFME, 94 PPC /&4 5= Parexel AF 15K CRO T4, 2021 S {FhiEHk, A#H
CXO 17 LA 7o

EIHK, AARR, PEAFEALFFATAINFEL, T KREHELE. 2021 F 12 AmANERER, fxiAFRE S )
D F RN HAIT LA .

Bedb, AR R, BoaRFEFFME, 2 FEANL2E, §ERNTEASMNENL I/, 2022 FmAfFRIER, TTEHH
L RA AT LA I,

M, BPRR, LBREKFAWESTARFRAE, 2022 F4 AWAGRIER, AFESH BHA b HHAALIM, ¥
B RIGER AT E 25 T AE

HAMHERKRA
K 3% 54 FH BR#A
LSEMEESE #HAKA 13911026534 hangiuyue@cindasc.com
LREHEEE S Tk Bl A 15601850398 chenmingzhen@cindasc.com
ERRXHEEA LY A A AL 18506960410 quejiacheng@cindasc.com
fILRK4EE AR AE 13051504933 giliyuan@cindasc.com
LR RE4HE [ & F+ 17687659919 luyuzhou@cindasc.com
fILRKAEE bR 18340820155 weichong@cindasc.com
LKL #R 15501091225 fanrong@cindasc.com
fIREAE FER 13693249509 zhangjiajie@cindasc. com
FARKEER 3% 13718803208 yangxing@cindasc.com
LEARMEINEE X 15800476582 wuguo@cindasc.com
BARRHEE M A2 15618358383 guopengcheng@cindasc.com
EHREHE 5 13122616887 liruolin@cindasc.com
EHREHE AR 18702173656 zhuyao@cindasc.com
fRRHE 8 H 13524484975 daijianxiao@cindasc.com
ERREAE 77 B 18721118359 fangwei@cindasc.com
LHREHE A 18717938223 yuxiao@cindasc.com
LRREAHE F 4 15026867872 lixianzhe@cindasc.com
LHREHE IME 18610826885 suntong@cindasc.com
LA RHE i) 15957705777 jiali@cindasc.com
LR RXHE AR 15261855608 shimingjie@cindasc.com
LHREHE & Ir % 13337798928 caoyixing@cindasc.com
EHRHEEER I g 13530830620 wangliuyang@cindasc.com
EHREEEIEY i 9-3 15986679987 chenchen3@cindasc.com
EHEEEIEY EHRE 17727821880 wangyufei@cindasc.com
EH AR 344 13620005606 liuyun@cindasc.com
Ed R4KE AREE 13794480158 hujieying@cindasc.com
Lo RAEE FRR K 13570594204 zhenggingqing@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

15 AR AR AT TR 3 OATF W AR I3 RIER" ) A ¥ BIE B A p ML A A B 5T 46 RIS 013 R IERHIEH KT

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR KA B B AU AP0, AIRE T A6 69 AL TR A9 1 as . IMAR LTI T Re & i LR RAZ B 89 87,
B BAER R TARG N LKA EAEA B G RIARIE, ARREY, REEARRBREARE, RARRLE T ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT AR 0938 3F R ARl %% .

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 BAERIEFRER, BRABBEREHEARE, ARG —E R EETEER BB R R L RIe, FRIERASEG M
3R F R TR A,

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO I LA P IE 300

B (ATHARLAR); ¥ stk T Ak 5%~20%; Wbk ATokag S A A K AR,

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

Mo
FEh: BRI TRES%AT .

g

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES QHRA BN, MERUBZEL, LEMLEE, ik, Wi, RKEFBENELAFNGE L, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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