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SOUTHWEST SECURITIES

ZERI G HEHFSE, COMO & X i

B ZE &

© Ff: NE) KA 2022 F = F4R, 2022 AT = F BN 8 R AE LN 43.7 1L L,
Flrbig & 45.6%; £IEE4H1E 7.4 104, Bk 57.1%; M Ja8tedk
A 7.6107, BlHIEK 745%.

B AR BRI, 2022Q3 b fiit L F3E, 5] CDMO L4 Fik K&, L4t
4Bk K., 2022Q1-3 o 8 £ A F A 34.7%((+2.4pp), F A E A
17%(+1.2pp), £ & & CDMO ik 4-ft /) husk, PRz E AR REACFH EPT
#; 2022Q1-3 454 % A % H 1.2%(-0.1pp), & H ik A % 4 8.6%(-0.5pp), FF A
®REN 5.2%(-1.1pp), M %% A EH-21%(-2.7pp), M4 %A K&K &
WL LR BT . pEF A A, 202203 NS FAE LKA 142 1L
(+24.8%), S2HIaE4F1E 2.8 101 (+38.8%), 5= H Y A4udk4HiHE 2.9 10
(+54.1%), Z&d CDMO ik %+ 83 & ek,

CDMO L4 ##EAE, FAFXRBAEFF . 2022HL » s & )IF EZ 51%
R, Hfe5h CDMO R A 254l il — sk Xk 4 K& ; #2918 SN 3T A X THEH
Pt AR Rk P X E A 69 AR AN AL R E ],
K G| E R A L ARk R R B, #t— F #25F CDMO W 4-KIERE S .
NE IR T SRR B, L EFAT I A0 KR E 5 AA 23 A
(+27.8%)F= 55 A~ (+34.1%), 662 A3 B 4 Tk &k | #9F= 1| BA0s &, i Z FuAPdE
oS . FumE. AR Ao SR E L T AR

RBFEBMRERAED, HEITeLHALHKFE. 8 A 4 B aden
TFEAT AR T & AR 2510 L A F: 1) 3156 )1 4137 25 CDMO 4 = A 3t
| A TAZ; 2) % 1§7 01 242 COMO . B ; 3) #hRiRshite. 9A 278, »
sl f&E (P E) Br& T L&k T 100%ALA, Ao bigst 3] CDMO
CRABHFIF —HF G IR, H AR B A 8] W R R S AN,

BAMAERTEN. NALTREREP (Wi, TR, ABF) A8 &
¥R B B SR, ANt 2022-2024 4 EPS 4414 1.11 T, 1.46
. 1.89 T, & PE 9 #1%4 33, 26, 204, % “KN” 4.

Rew: EHITLBREHRIE, RABNAELHNIE, TEEH R,
B et RAIIRE

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B R A (LIR) 8.34
R A RR(ILEE) 8.31
52 B M AL X ] (L) 35.51-61.41
B AL ) 310.01
B (L) 75.46
B RF T () 5.74

A8 XA R

1. JuiM 254 (603456): CDMO i 4 %38
ik, RHEET At ik
(2022-08-07)

2. Juin 53k (603456): CDMO ik 444
KAy, FAF NS RIARE  (2022-04-21)

3. Ui 5k (603456): A HiEgEiE K,
CDMO ik %45 4 Aoik (2021-10-29)

AR B 2021A 2022E 2023E 2024E
LN (FF L) 4063.18 5657.55 7279.16 9157.68
Wk E 53.48% 39.24% 28.66% 25.81%
13 & o 8% AE (B A L) 633.90 928.74 1214.38 1577.79
Wk E 66.56% 46.51% 30.76% 29.93%
R E EPS (L) 0.76 1.11 1.46 1.89
% # F M EE ROE 13.85% 18.31% 20.58% 22.65%
PE 49 33 26 20
PB 6.77 5.89 5.07 4.29
H#EAE: Wind, &R K
FH 5L ELBWERE HAS



: 5 & ik A
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 4063.18  5657.55 ~ 7279.16 9157.68| |4 #lid 634.15 963.43| 1258.43  1635.02
& b AR A 2709.05 3698.89 473536  5892.92 |78 L4 291.63 525.35 548.45 558.05
B b H A B Ao 26.52 39.60 50.95 64.10 M % %R 37.19 113.15 145.58 183.15
e A 48.97 67.89 87.35 109.89 | # £ BALBIK -50.81 0.00 0.00 0.00
F2 %R 337.34 678.91 87350 1098.92 4£EFEHALH 4453  -668.52| -406.86  -529.03
W % 5% R 37.19 113.15 145.58 183.15 |4t -279.18 -89.99 -95.10  -116.57
w7 BALBRK -50.81 0.00 0.00 0.00 ZEFENARRSH 677.52 843.42| 145050  1730.62
HA AR 61.07 80.00 100.00 120.00 | A X -292.04 -40.00 -40.00 -40.00
NMANEE DA -1.39 -1.39 -1.39 -1.39| | H Ak -473.39 78.61 98.61 118.61
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -765.44 38.61 58.61 78.61
# b #74 753.64| 1137.72 1485.03  1927.30 | fEHMEH -289.18  -498.84 0.00 0.00
EREZERA -8.90 -6.28 -7.15 -7.15 K 61.29 0.00 0.00 0.00
GRERE 74474 1131.44 1477.88  1920.15 |MRAERIT 1041.12 0.00 0.00 0.00
P 43 AL 110.59 168.01 219.46 285.13 | X A ALA -166.28  -276.95  -405.77  -530.56
A0 634.15 963.43  1258.43  1635.02 |tk -6453  -11565  -14558 -183.15
VBT F AR 0.25 34.68 44.04 57.23 | % KEHALRAEH 582.43  -891.43  -551.35  -713.72
V2 BB NN A A 633.90 928.74  1214.38  1577.79 |AEREHH 471.92 -9.41 957.76  1095.52
R e 1120.80 1111.40 2069.15  3164.67 |AKAEH
52 A Fo AT 802.62  1308.55 1633.81  2036.29 | | i EMAMEKE 53.48%  39.24%  28.66%  25.81%
A5 1681.90  2326.21| 2983.26  3719.96 Tk FlEEKFE 65.22%  50.96%  30.53%  29.78%
AR 166.57 106.15 129.10 155.69 | 4 Al KE 66.93%  51.92%  30.62%  29.93%
K BT 58.97 58.97 58.97 58.97 |EBITDA 3%k % 35.21%  64.09%  22.68%  22.46%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAERIE | 262040 214524 164697 1139.12 A A1 F 33.33%  34.62%  34.95%  35.65%
T F A TE R EH 497.96 487.88 477.80 46772 =% E 10.42% |  15.20% |  15.20%  15.20%
A ERHT &~ 91.21 91.10 90.99 90.89 | %A% 15.61%  17.03%  17.29%  17.85%
a3 7040.42| 763550 9090.05 10833.30 |ROE 13.85%  18.31%  20.58%  22.65%
48 315 ¥ 498.84 0.00 0.00 0.00 |ROA 9.01%  12.62%  13.84%  15.09%
R A Fe FUCEK IR 1228.58  1576.11| 2060.70  2568.46 | ROIC 16.35%  23.33%  29.10%  36.69%
K 0 HH% 201.49 201.49 201.49 201.49 | EBITDA/4 & Jc A 26.64%  31.40%  29.94%  29.14%
A4 it 534.39 595.78 713.09 844.12| EERES
% Ak A3t 2463.29  2373.38 2975.28  3614.06 | & FAHE 0.67 0.77 0.87 0.92
A 832.60 834.25 834.25 834.25 &R R 1.94 2.71 4.03 6.72
F AR NAR 1985.11| 1983.45  1983.45  1983.45 | KBk E 5.73 5.64 5.21 5.25
G AN E 1802.37  2454.17 3262.78 4310.01 | A Bt A4EE 1.86 1.81 1.76 1.74
B EENIMRARE | 4577.13 5227.44| 6036.05 ~ 7083.28 | HEASREFHAHALIZLEN | 81.75% — — —
VBT F 0.00 34.68 78.73 135.95 K A LH
BAERSEAT 457713 526212 611478  7219.24| W ffr#E 34.99%  31.08%  32.73%  33.36%
§1 A Ao AR AR B AT 7040.42  7635.50 9090.05 10833.30 | | & ik 5/E 7B 28.43% 8.49% 6.77% 5.58%
A E 1.81 2.43 2.62 2.81
% 5 o % 1.00 127 148 166
EBITDA 1082.46 177622 2179.07  2668.50 AL AI X ATFE 26.23%  29.82%  33.41%  33.63%
PE 48.90 33.38 25.53 19.65|  H ML ABAR
PB 6.77 5.89 5.07 429 | HAILE 0.76 1.11 1.46 1.89
PS 7.63 5.48 4.26 339 | HMRAKTF 5.49 6.31 7.33 8.65
EV/EBITDA 28.09 16.88 13.32 1046 HRZ2TIAL 0.81 1.01 1.74 2.07
S 0.54% 0.89% 1.31% 1.71% | 5 B AL A 0.20 0.33 0.49 0.64

# 18 £ F: Wind, & ik
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~ T HuM Bk (603456) 2022 % = 44t

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S B bk

UM #ak (603456) 2022 F = F R &1

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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