KiTEBERASHEK, o EFRIRD)

KRR R

AT SRS 2022 510 7126

IR (300363) -]

F: RS AN 2022 S=FENE, NAMZFEEIIN 52.18 12

BRFPR % (I He+157. 05%), 134 4158 15. 78 10 %, () H+337. 42%), Jedb a5 7%
SRR F38 15,77 1o (FlHb+346.93%), 22 M AR45N 23.04 ot (A

+819.16%) . % =Z & F I 13. 04 12 7T (B pb+68. 42%), V3 &4 4104 3. 65
ISE LA Ui e (FlH+150. 08%), Fmdkla:4 4134 3. 65 12T (Flb+141. 15%).
Pk Zm 5 : $1500521040001 ,sl‘,"“i’]z:

IR F wiE: 15310622991

R #1: zhouping@cindasc. com

> RITEHSEHLGHEK, BARIFSE LA, BEMA, TKITEX
IR%), LHHFLSEZHIEK, BAZH COMO k45 I 51.79 124 (1
Fe+157.23%), A SEAHEAE S 52.56% (+8.85pp), EHEF A F A
30. 24% (+12.47pp), 4=3E)aH % H) % % 30. 22% (+12. 84pp), B A7
e, MEMA, N FAEFLEMLL, BRI AEH 18.27%(-
5.46pp) , L P AKE/E R/ H K/ M HHFREH A 2.89%(
0. 48pp) /7. 54% (-1. 70pp) /8. 64% (2. 38pp) /-0. 80% (-0. 91pp)

> BATHARRE, #IKA CCT kfdax ), LEHBHOHELE. AR
A Ak 4, BA25 CDMO b 445 4 KAE K BB R, REHNIRS 5 7 286
K (B H+28%), 3KAT3R B 332 A, R4 127 A~ AP 37 B (API LN 2.59
fet, Bw+21%), £E J-STAR qE A 3l& 31 AR B (J-STAR A
1.95 127, BlH+15%), B4R 2 <= St B+ LT th R+ M Sh iR ”
By 4T B d; H) A CDMO dk £ % AR UK N 1815.75 H . (Rl it
+261.80%), %% 7 37 K (B b+85%), XA+ 26 A~ B ; CGT CDMO ik
%I 1701. 14 75 () 1b+68. 80%), IR 4% F 36 K (] rb+140%),
AT 36 AN B #kFIE R RAT, BHEH T 1151,

> TR, FRESHK, ZARABERA. REHMANAFHEAE (R
4 J-STAR) 237 /A~ (RIH+67%), 47|k 437 59T %25 0. 46 1 (Flb
+43%), CGT CDMO sk 4-#7 9T % 1. 08 12 (B b+3%). FHF @, /4]
— 75 ARG By S HHe, AR 5000 7 B TAEM & LRI IL
TR A b, g By 5 — 7@, NS BRI A
e, ERFF—IIAZT 9 AKAKRIT, AHHFH CDMO b4 K& AR
“DS+DP” 1} 424 5 it o

> BATMEEFIRE: BT 2022-2024 F 0 8] F LN A T4, 60,
72.27 42 92. 77 1¢ 7T, BlHL3EK 140. 3%, —3. 1%, 28.4%; 1384414 5

15 EAE S AT A TR 8] B 79 19. 78, 14.58, 17. 67 1L, 3k 45 A A 277. 6%, —26. 5%, 21.5%,

CIDA SECARITIES 60, E10 * 3t 2 2022-2024 4 PE 451 % 12/16/13 43
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TR AR 2020A 2021A 2022E 2023E 2024E
FLEEANEFLT) 2,072 3,105 7,460 7,227 9,277
¥ K % YoY % 33.6% 49.9% 140.3% -3.1% 28.4%
V3 & BN B) % A 324 524 1,978 1,455 1,767
(87 )

K E YoY% 74.8% 61.5% 277.6% -26.5% 21.5%
A% 41.7% 41.4% 49.5% 42.1% 41.7%
N EROE% 9.6% 13.2% 34.7% 21.2% 21.3%
EPS(##) (L) 0.61 0.97 3.63 2.68 3.26
& & PIE(4%) 59.87 92.22 12.09 16.42 13.49
% & PIB(4%) 5.84 12.23 4.19 3.48 2.88
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= ffik ¥l BT A ik BT
&% R  2020A 2021A  2022E  2023E  2024E 2% R 2020A 2021A  2022E  2023E  2024E
A#FF 2182 3211 5747 6809 9,152 BEEMAN 2072 3105 7,460  7.227 9277
whEL 1262 1217 2182 2,963 4,497 Fa&A 1208 1,821 3767 4182 5409
SOES ERIZ TR S
RN 4R 0 0 0 0 0 _ 6 14 34 33 42
i o
B 401 1,035 1835 1922 2155 HAE %R 77 97 261 235 325
AR AR 17 33 59 67 88 ¥k 227 290 597 578 765
B 430 757 1443 1624 2117 FRER 158 264 597 578 789
Ea) 73 169 228 232 295 M5 % R 43 2 -8 4 22
3% 5 R Rk A
FRAX® 5315 3351 4341 4941 5157 majii -26 23 12 12 12
Jﬁ}iﬂiim‘ 25 377 477 577 677 BRAIE 12 37 29 28
A
BE#s 1363 1,748 1986 2141 2,169 Y 14 21 27 26 36
R H 89 131 160 193 225 EXR b 352 566 2,265 1,668 2,022
e 837 1,095 1,718 2030 2,086 BRSE 12 A7 10 5 10
FE&H 4497 6562 10,088 11,750 14,309 FIHEH 364 549 2275 1673 2,032
o Ak 984 2119 3576 3983 5036 P A3, 41 73 304 223 271
R 144 390 430 470 500 A 323 476 1,971 1,449 1,761
S B b HRE R AR
BHFE 218 515 920 1035 1,369 T 4 48 7 5 6
3 /< 3 N 8]
R ATRERR 295 596 1135 1257 1,651 Jai:’; V34 524 1978 1455 1,767
{
S 327 618 1082 1221 1515 EBITDA 388 617 248 1944 2304
i EPS (%
FRAAE 45 257 607 707 807 b S’ 061 097 363 268 3.26
¥ 4 B 107 24 324 374 424
Hb 13 233 283 333 383 ALRFE Bl H A
fifkeit 1104 2376 4184 4691 5843 4 ¥R 2020A 2021A 2022E  2023E  2024E
VAR F A BEEHI
5 2 205 198 193 186 ; 504 480 1,968 1,857 2,329
& AR
V3 & BN 8) #A)E
WA 3391 3982 5707 687 8280 323 476 1971 1449 1761
A AR 218 4
B 4497 6562 10,088 11,750 14,309 132 19 281 323 356
M5 % A 50 27 36 47 53
€ E2MH 4 B ET A BIEHK 10 27 11 12 .37
‘ FEkEE
25 E 2020A  2021A 2022E 2023E 2024E . -30 -296 -296 49 175
FhEMAN 2072 3,105 7,460 7,227 9,277 e 41 64 12 17 12
BHxEHR
R (%)  336%  499%  1403%  -31%  28.4% Zi . 429 916 1,232  -888 -532
) N3
Bif‘]% T g 524 1,078 1455 1,767 Fhx# 393 770 11129  -789 -432
Rt (%)  748%  615% 277.6% -265%  21.5% kmaE 24 156 -110 -98 .08
LAE (%) 41T7%  A14%  495%  421%  41.7% St 12 9 7 -1 2
ROE% 96%  132%  347%  212%  21.3% %ﬁzf?’ L 5 350 229 188 -264
i
Egig‘f 0.61 0.97 3.63 268 3.26 AR 41 375 140 0 0
PIE 59.87 9222 1209 1642 1349 i 1127 415 340 20 80
AR
PB 584 1223 419 3.48 2.88 iifqa A g3 -83 -436 347 413
ARG
EV/EBITDA 4892  78.11 9.20 11.41 9.00 100 .95 965 782 1,533

Lk




NP

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
RIAE, FAEKBIERF AT E S BT,

RBEA, AR R, LEBRFADHREFLEL FaAgERFEETEE LML, 2 FIERMLLZE, 2022
FhNFRIER, AREFEWR. BEFEE. ALESF . RFEFFITLFRT.

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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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 TR A 5 B i 2, LM SRR AR T AR 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

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

ARERETFRERIERNATREGLNTAZERF, EERIEATMGERAZ LA T B, RREHAGEL, FFER
FMAL g A ARE AT B B AR, RIREPT 48 0918 R RALTARG 69 A% . ML RN T A& B IR B AR B 69 30,
BREAEFRBR ARG D LA BAEA B BRI KIE, ARBND, KEMERARERILAFRE, KARBAEASH T &,
HAEEHIEARE EABREHREL., IFFERAFTMNR—LGFRRE, SRR IERTRE H47E 5,

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, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG 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 .

AARE T ATIE AR — R AP B RAOK @ R RAHHE, BAH R Y ARE 6915 BAe AT IR 5 iR 4%,
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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