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Frrd, LAAE % R E 34.45% (-1.61pp), 4HE/E /5 K/ %%
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HEm “HREBA+THF LR EN R 2THEX, TE “HBHFHAR
+iE R Ie+ 2 H A K A F 70— RLIR S-F &, VB AR S s 8] By iR R o
#AabEE 2022H1, 8] EEM PR 58 A, FRIFMMA 13 AAEZH
AR Tr@, 2T AMB, FA LR AR B 250 £ ;
BERBS BT @, A HER G RO F KR B L E 51 R, Tk
M B A5 ERFGLTE, LA 6N RFHBEFMAE, ERER
EAPBIRITEAS R M. AEBAR AR AT S AR, AT R A A
CDMO 7 &, #A #X @A 180 A w, T A GNP AR/E & ik A BLE 5 1
F10. 1Wm®, 22 8] F 2022 4 9 A 23 B & 2 5MEHK 5 AR T LA
. mom LR, EE (f£E) =5 CMO. CDMO & &F & ¢ &7,
H—F KEWMR L, 3R B FiR.

> BAAMNEHEFIFL: KM 2022-2024 508 F kAN A
6.56/10.23/14.78 /T, B r3gK 75. 2%/56. 0%/44. 5%; V3 £ % A8 5
H14 2.08/3.03/4. 46 /LT, FIHL3EK 87.5%/45. 6%/47. 1%, %t 2022-
2024 4F PE 9% 74 35/24/17 4%,
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TR AR 2020A 2021A 2022E 2023E 2024E
BTLBHEAN(EFTT) 207 374 656 1,023 1,478
K E YoY % 32.5% 80.6% 75.2% 56.0% 44.5%
V3 & BN B) % A 57 111 208 303 446
(87 )

¥ K& YoY% 29.3% 93.5% 87.5% 45.6% 47.1%
24 5% 65.8% 67.3% 63.2% 63.9% 63.8%
ARk EROR % 16.9% 4.8% 8.6% 11.8% 16.0%
EPS(##) (L) 0.71 1.37 1.93 2.80 4.12
T &% PIE(f5) - 62.71 35.35 24.28 16.50
W14 & PIB(12) - 4.01 3.04 2.86 2.63
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SR 2020A  2021A 2022E 2023E 2024E 47t K 2020A 2021A  2022E 2023E 2024E
RAK~ 239 2,226 1,861 1,913 2,176 FhEMAN 207 374 656 1,023 1,478
iR 134 2,013 1,511 1,401 1,471 DI ¥ 71 123 241 369 534
SEre RIS
G 9 0 9 13 16 o 1 1 2 3 4
5 2k 35 77 133 195 263 HE %A 2 7 8 12 18
AT IR 10 13 24 41 64 FEEA 45 48 82 128 185

A 4 23 52 80 16 R % A 34 81 151 220 296
%) 48 99 133 184 246 %% A 0 1 -41 -34 -34
5 2 WAL R &
FRAF S 401 699 1,102 1,295 1,374 R jﬁi -1 -1 -1 -1 -1
Jﬁﬁ}]g;*x& 2 ) 5 3 4 EL S 1 1 0 9 3
n
P o 67 447 542 643 727 b 9 7 1 14 22
P Ri7k Wi 62 61 68 70 69 & Ak A8 65 119 223 339 499
e 270 191 490 580 575 RIS 0 0 10 0 0
2 &t 640 2,925 2,963 3,208 3,550 #1918 & 5 65 119 233 339 499
A g 122 473 413 511 637 P #3 A%, 8 8 24 36 52
RN 19 5 0 0 0 # A1 57 111 208 304 447
G At = b H L F AR
K2 ’H‘ 'N‘JI% 1 4 4 6 g - —é g 0 0 0 0 0
3 /< 3 N 8]
R ATRERR 34 130 66 101 146 BAENT 11 208 303 446
% #) i
31 68 334 343 404 482 EBITDA 87 166 245 378 537
s EPS (&
kR R 178 134 128 122 16 Sfé 0.71 1.37 1.93 2.80 412
“F)(T)
Rl 135 40 35 30 25
Hie 43 94 93 92 91 ALATE B A5 HH A
%4k A3t 300 607 542 634 754 23FK  2020A 2021A  2022E 2023E 2024E
VR R A BEEHA
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S b
V3 & BN 8) #A)E
- L 340 2,318 2,421 2,574 2,796 57 1M 208 304 447
HSL ?E *x_nu.
A AR AR -
I 640 2,925 2,963 3,208 3,550 10 HEA 22 44 74 88 96
W 5% A 1 3 3 2 2
€ E2MH 4 B EHA BIEHK 10 -27 -1 1
: FEREE
LA 2020A  2021A 2022E 2023E 2024E . -23 -6 -195 -66 -68
DB STIN 207 374 656 1,023 1,478 £e - -8 7 2 2
BHxEHR
R (%) 325%  80.6%  752%  56.0%  44.5% Zi E -256 251 -466 280 172

) N3
B’if‘]'ﬁ 1 57 11 208 303 446 Fhi 255 248  -465 275 A72
R (%) 29.3%  935%  87.5%  456%  47.1% KIIH 2 0 -1 -1 -1

4% (%) 65.8% 67.3%  632%  63.9%  63.8% H A 1 3 0 3 1

ROE% 16.9% 4.8% 8.6% 11.8% 16.0% %ﬁz:’ R 445 1,982 -119 158 233
i
Egig‘f 0.71 1.37 1.93 2.80 412 AR 0 1,891 0 0 0
P/E - 62.71 35.35 24.28 16.50 Ve 163 132 -10 -5 -5
A 8
P/B = 4.01 3.04 2.86 2.63 ih;fja A -9 -10 -108 -152 -227
IS
ARG
EV/EBITDA  0.24 4554 25.00 16.48 11.45 -56 1,876 -502 -110 70
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B, EBTLERErHIT. bW RFAF, FERXFME, 5 FIEFAMLEZE, §ARGEHIER, £HIEE, 2021
F 4 B NAZRAERARAE B BB AHATIT . AR A A S AR R 3R AF 2015/2016/2017 <537 & B 2547 Sk AL A7 )T %
NGR4T L,

SRR, ARRR, LEERFRFHFME, ¥ ~& PPC 1E£4 4 Parexel AF 15K/ CRO I4E, 2021 FAenfZik
PEA, R CXO Tk %,

EMR, ARRR, T EMAFRLZFRTHMAIEEE, LR RFHELE. 2021 F 12 AmARERIER, f5tH
IR 45 s o F 413 25 47 A 5

e, MR, BhkFRFFME, 2 FERRLEE, §AEARTASNEFT I, 2022 FoNZAIER,
RFTEHER. BRAHITLFR,

Ehk, MARR, EHEBAFAWESF THARAME, 2022 F 4 Ao AFRIER, i 7EST BT BT
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HAMHERKRA
K 3% 54 FH BR#A
LAEMEESE #HAKA 13911026534 hangiuyue@cindasc.com
LREHEEE S T B A 15601850398 chenmingzhen@cindasc.com
SR RXHEEAEYE A A AL 18506960410 quejiacheng@cindasc.com
fILRKAEE AR AE 13051504933 giliyuan@cindasc.com
$IRRE4HE [ & F+ 17687659919 luyuzhou@cindasc.com
fILRKAEE bR 18340820155 weichong@cindasc.com
LKL #R 15501091225 fanrong@cindasc.com
fILRKAEE EN 18513322185 migiao@cindasc.com
FARKEER 3% 13718803208 yangxing@cindasc.com
LEARMEINEE % 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
BRREAE 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 B 15261855608 shimingjie@cindasc.com
LHRREHE & Ir % 13337798928 caoyixing@cindasc.com
EHRHEEER I g 13530830620 wangliuyang@cindasc.com
EHREHAEAER % B 15986679987 chenchen3@cindasc.com
EHEEEIEY EHRE 17727821880 wangyufei@cindasc.com
EH AR 344 13620005606 liuyun@cindasc.com
Ed R4KE AREE 13794480158 hujieying@cindasc.com
g K4KE IR IR 13570594204 zhengqingqing@cindasc.com
L HRXHE x| 15152283256 liuying1 @cindasc.com
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