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FRAITLFEH

IEHHRRE
;B R A\ 4 8) AR EN
W R4y (300363.SZ) e
&j‘_ﬁﬂ%%giﬁ, ﬁﬁu%ﬁlﬁ]l %ﬂ»‘if‘ﬁ‘fﬁ 113.83 L
AR EAN
B, 5 . REa 2022-10-26
o ITHMARA, MMMA TRAREE L, 2022 FIT =5/, 28 jawmian
KIE LN 52.18 127U, FHIFK 157.05%; FH)FET LT3
MR A 69548 15.78 124, B, 337.42%; 4=3E44)iE 15.77 12 5% i

L, B3R 346.93%. W =FEEARLAFE 52.56%, FliRHA
8.86pct, #F|F 4 28.89%, Fltbi® 11.86pct. AMH = FE b4k

A 22 06/22 0822 1022

-T%

-19%

%, Bl 13.04 1070, Bk 68.42%; Ja844)0 3.65104L, am
Bl i & 150.08%: Fodk44)i@ 3.65 12T, Fkigk 141.15%. 2
o HMUHFHEMATRALANE, RERTRTH. o LFELETZF  su
JE, 3] B A 25 CDMO ik 4 5 I 51.79 1270, Bl i3t % 157.23%; ——HBRG  —— PR30
%17 CDMO k4 FZ 3N 1,815.75 7 /L, FElrkigk 261.80%; £ A
w45 CDMO b4 IIAAN 1,701.14 7T, Flibig X 68.80%. 4 SR FaR
3] %1 #1 CDMO #= sk B 4m it 7 L 4 B ATAE 42 AL A IR ER, ity R
SIHARAANN 115 10, FHHAf ik 5 4 230 R AR AE. B e
® RH I RMMK, RHRBREER. 2022 77 = F A3 5T & oo
$AHME 237 4~ (14 J-STAR), EHEK% 67%. H+, Bit#H 54 luojiarong@gf.com.cn
CDMO #3 B 175 4~, Fltb¥ ¥k 67%; %1% CDMO # 7 8 27 4~
Rl Eg & 29%; A E fmfis 5 CDMO #7835 4, [l % 119%. TS
FR%EP 3 (STHuR) 330 £, Fligk 32%. e
; o ) ; 1160 (300363.SZ) A7 2022-08-23
o ZAAFMAERFRN. BOANITEL F TRt 22-24 FA3) 284 i o
FlANAIH 18.12 1070, 1644 107, 1934 0, EPS HA1% 333,
A, 3.02 AW, 3.55 A/, *HE PE 454 13.67 4. 1506 4 _
fo. 12,81 4. BAIHH ATLATAME 113,83 AMILETE, ey e (300363.52) ik 2022:0429
, AR A\ tEH AR, A
“EN” FA. e
o RRRF. FREATATNAL, CERG, FbEsEpay, Ak
HIERY (300363.8Z) 1k 2022-04-04
A AT FELAK, LSS
2020A 2021A 2022E 2023E 2024E ERFRERE
glEAN(BFA) 2,072 3,105 7,618 8,463 9,951
IFKE (%) 33.6% 49.9% 145.3% 11.1% 17.6%
EBITDA (& 7 /L) 528 816 2,145 1,988 2,313
BEEFTE (FA L) 324 524 1,812 1,644 1,934
IERE (%) 74.8% 61.5% 245.8% -9.3% 17.6%
EPS ( T/ig) 0.60 0.96 333 3.02 B85
TRE (x) 61.10 92.95 13.67 15.06 12.81
ROE (%) 9.6% 13.2% 31.0% 21.8% 20.2%
EV/EBITDA (x) 35.93 59.08 11.19 11.60 9.53
HERR: NAMERER, TEEFLRART S
ARIAG, KIMNE BB AR T S AR
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7= R A $i5: BEA 2 REREER ¥43: BEA
Ak 2,182 3,211 6,081 7,700 9,612 ZEEHALER 504 480 1,045 1,719 1,785
#HEe 1,262 1,217 1,506 2,454 3,452 A 323 476 1,645 1,492 1,755
oL B TR AT 418 1,068 2,610 2,907 3,418 Bt 15 i 132 196 176 193 211
ey 430 757 1,642 1,987 2,340 TIEGAETE 30 -296  -860 -58  -285
AR T 73 169 323 352 403 e 80 104 84 91 104
Ik A T 2,315 3,351 3,949 4,561 5,186 BEEHAER 429 916 -735 -749  -766
0 A AL A 25 377 377 377 377 TAL S -393 770 735 -749  -766
8 & A~ 1,363 1,748 2,166 2,583 2,999 i Es) 24  -156 0 0 0
Fids et 3 189 342 481 634 802 k) -12 9 0 0 0
ER A 89 131 172 213 255 HFRAEDHALERK 52 350 21 -21 -21
E SRS e 648 753 753 753 753 LRATHE 1,127 415 0 0 0
FE&H 4,497 6,562 10,030 12,260 14,797 BEAL AR 41 375 0 0 0
s Rtk 984 2,119 3,894 4,569 5,270 b2 ) -1,116  -439 -21 -21 -21
12 I 144 390 390 390 390 R 43 o B 100 -95 289 948 998
A+ B 513 1,111 2,408 2915 3,432 b P e ] 1,071 1172 1,217 1,506 2,454
St B A 327 618 1,096 1,264 1,449 AL LR 1,172 1,077 1,506 2,454 3,452
k3 % o 120 257 257 257 257
¥ M 107 24 24 24 24
FI A+ 15 H 0 0 0 0 0
B OE B 13 233 233 233 233
7 fkeit 1,104 2,376 4,152 4,826 5,528
BEA 543 544 544 544 544
FALAR 1,635 1,799 1,799 1,799 1,799 ER JUE it
RN 1,262 1,728 3,587 5,295 7,309 £12A318 2021A 2022E 2023E 2024E
ya B E B AR 3,391 3,982 5841 7,548 9,562 Bkt
VR R A 2 205 37 114  -293 Bk A& 33.6% 49.9% 1453% 11.1% 17.6%
itk AR AR AR 4,497 6,562 10,030 12,260 14,797 SRR IPEE RS 80.9% 60.6% 235.5% -9.3% 17.6%
JEEF ZPERIE S 74.8% 61.5% 245.8% -9.3% 17.6%
AR
FIVEE: ¥l BAAL L% 417% 41.4% 48.2% 43.6% 43.5%
£12A318 2020A 2021A 2022E 2023E 2024E b S ES 15.6% 15.3% 21.6% 17.6% 17.6%
F Ak 2,072 3,105 7,618 8,463 9,951 ROE 96% 13.2% 31.0% 21.8% 20.2%
Bk A 1,208 1,821 3947 4777 5,625 ROIC 93% 109% 25.8% 19.0% 18.2%
b A T A 6 14 34 38 45 2k e A
48 A 77 97 267 296 348 = RfE 245% 36.2% 41.4% 394% 37.4%
I 1R A 227 290 792 880 1,035 bk e 32.5% 56.8% 70.6% 64.9% 59.6%
HE A 158 264 609 677 796 Pk Dk 3 222 152 156 169 1.82
W 44 Al 43 -2 51 51 51 i b 176 112 110 1.21 1.34
R R ELE -26 -23 -55 -61 -72 HiE e
I FANE R S 4 6 0 0 0 EFFREE 046 047 076 069 0.67
Fed g e 11 g2 0 0 0 SR Y E 517 3.00 3.00 3.00 3.00
& e F)58 352 566 1,898 1,722 2,026 B4 R A% % 482 410 464 426 425
Bk yML £ 12 A7 0 0 0 FREAgAE (L)
FIHEH 364 549 1,898 1,722 2,026 BRIk 060 096 333 302 355
B FEAE, 41 73 253 230 270 FIRZENET 093 088 192 316 3.28
A58 323 476 1,645 1,492 1,755 BRLA 6.25 7.31 10.73 1387 17.57
Vg & TR -1 -48 -167 -152  -178 AR
=Y S AR S b 324 524 1,812 1,644 1,934 P/E 61.10 9295 13.67 15.08 12.81
EBITDA 528 816 2,145 1,988 2313 P/B 584 1223 424 328 259
EPS () 060 096 333 3.02 355 EV/EBITDA 3593 59.08 11.19 1160 9.53
RRIREE, ZIME HEHERTRRERER
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S E HATLARR A

¥ R BRESND, EEMERFERFHLE, 2016 FhN KEAKRME TS,
LA & o TR, KiRKFeekFamL, 2018 Fhon KiESL BT T,

& & & FESWR, PLUKFEFHL, 2018 Fhon KiESAEBRAE

F A2 4 ¢ WIELSE, e BAFAEMTiFHE, 2022 ﬁﬁm;\r&:ﬂaﬁﬁﬂﬂﬁw-ua
A M iR BRSATIR, il KEAL, 2020 Fhoa S KAEAE RATR PG,

R A E o BRSE, HEFIRFAL, 2021 Fron] LIS LT TS,

B AR R BEEFAR, LEkFAE, 2021 Fhong EIEAEEME TS,

2] & BB, AN R B SR W E A, 2022 Fhe AT A AEREEAR
J-EAEH—AT R R LA

FEA: AR 12AAM, B ANET KA 10%0L L,
A AR 12AA A, BRMARst K6 TS A T-10% ~ +10%.
£k AR 12AA M. RN AN TR 10%0 1.

I~ RAE A8 B AR RHA

FEAr FHAR12AAR, BMAERIET RE 15% E,

¥ FAK 12400 A BRIAIET A& 5%-15%.

#HhH:  TAR12AAA, B4R AN RHREANT-5% ~ +5%.
ik LA 12/MA RN, M AT A 5% L,

BREAKM
7 T I T ik ik

B4k IHERTR s RYTAREEAESE AT TEMEARL LA THANRER  FBEHET 189 5
265 AiEAKE 35 6001 FAFARRAA H25AEKA18E k35429 FAEEMEME  EEHKAM 29 A 30
% MNE K 37 #

A 510627 518026 100045 200120 -

FIREAE  gfzayf@gf.com.cn

e =N I

FARAE oy |7 ZGES R AT R 8] R RIAE [ AGEANRARAT PR 8] B KR A T AR A 7 KAEART, A4S0 S HRIE TR
R, Ik, BT ERN S ZER T E RIGR 0 LA ARG ESMEE T/ T8 /2 TN TR,

I EGESRRAAT R 3] L& EE M P AE AT SN kA, B PEEEARE. ANARETTE (BRELERI) 695
£,

JHEAEA (£ ) B Rns] RESAEE AT M MREEL (4 588) ¢80, RIFMERSET, ATARSETFES
BHLE 644,

AGRE F L HA N A BHER L) 2R M AT B 1S S AR S 2L T BB L T L MR A R 48 AL E,

TE2FH

ORIRKE, BIMME BELIRERARNRTARA
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T~ EAER WA AT PR 8) AL A AT fb b ARE PIRARM NS FRAEAZ TN F4F, Aok, WAHE LF BT SHEARGH R3]
B LS TR B 5T 45 AR AL 0 R AU i 0T R it AR 0 B S & A ol A0 A IURAE AJRE M B AT R . TR A £
A AR R B AT AR RS, T XA 2 IR A A SR e AR AR R ) B d A 1 hRGE h k.
ABEFLHTAN . BAA (ULTFHREAR “BIRAR) $FAI04E F 48K 008) GLANBE ST A 2, Eab B0 (1) RRE492H
aATEE. ARSI AR A T ARG A & 8 694 TAR RS SGEAGATA AALE, FRNAT KiEAM 23, (2) AR
AB AR AR it R it & . IAT R R YT L AdRE AT AT E AT L e, BFRALE B AR R R IR A

FRRA B I ARE P IRBRRRIBA LA &, . TEEFEMHETMET, EHABEET Q) G BERETIN, #FE
BN R IR TT AR A I ARAT R A 4

AR AT @) 22 ] BARFAAAE A 0 B P RS EGE , RApshas A, AABIASTTTOMER], Bt FiiiAm Z BAREL
Fr. JHAERIEARE A RA R 18 IR 2T AR E AL S AGER AP AR B R EAS A A ARE TR
LkiL, | EAEAHARBIEATAT A A T2 5 B R E A3 5040 R

ARE FTRAGEATRARAF AR EE RIME A B S, FEE, BEFEPARE, EAMETRLEZ, BRETOIRTEATRE
1, e s MRIER KGRI, AREGAE, WEREBOFAF BB EF ¢ BT B AR, MHRAAHRE R, REH
A EEP R THEA ST LR il AMREKESE TP R TR P HOAAN G L3R RS, SR AT
A R A e AR R

AIRE B A R AL S 6 B S EAEAIAH TR, {2/ AR et s tE. AN EETIRE, IREAZMBES, RE
F 6915 LKA E T RIS F R BB 0M, S ZEA Rt B R AR A Em 5| e R AR tEAT (2, FRARRAEM
A SALE, B P AR VARIRE IRAK A4k 5 | B S A RAE AR e 5, Aol E, e FLEL,

T HRGERTT K 36 5 AIRE P HUE &R —BAA RR RS, ARG RAR G FRME., RS F &, HARES KT
AT, FRAEAMHEAR . RS ARLRERALTRASEHA O AL, QLEF A OTLHMNEBE AIREN AR AT
ARG RE, TEEAG TR DR FTRAA SARSNE R, LEMRAGTRE, REFETH. TR UR B AF
RARTEEARE S Bed by, TR B H AT HATEE, ARSI EAARRELSHEAEE. HARRA. 2P AR LT
BEAMA AGRE FTAR BAE A G048, JEP]SR AR B, WFAE T AR X agdUa i (5 ),

A EARE T fE L35 Ao/ S4B/ 20| R A2 M6 TR M L3 8 (587 ), RS S S M AR LA R ARG AR 50 5 iR A7 b 6930
SMRIELEE, A TN P AT AT A 20 5] 4L B 41, BETITAT, B4R (ATRET) 5B ENA% 5 XTHEED
(GRS 2AR T L) A ATERM AR ILTE S,

MBFE

(1) &Kaes (£ ) BRAMAME RN Filk 12 AR RFRAETRTRTLEFKXE,

AR B
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