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SOUTHWEST SECURITIES

BK, AR RETEEE

B2

o FH: NEAM 2022 F = F Ak, FATIRN 5221, Rl K 157.1%:;
SR V3 B4 A 16.8 12T, FlEL3E K 337.4%; % )3 H4edE 44009 15.81C 1,
F) bk 38 K 346.9%.

WG EE K, BAIR S B ER; N F) 2022H1 £ X A R E AN 28.3
17, F3ATiT 8 25.810 7T, %k B F 2021 5 & 4= 2022 40k 269 £ BHE XA
25N )3 T Al#T 2548 % CDMO T, KiTH 8 A/ 8] 22Q1-3 dk 4 £ 3L
R MENK, 1) h\_lk%#)iikﬁ‘ Je# 25 CDMO k452 L8 b jk A 51.8 127
(+157 2%); %% CDMO ik 452 & dkf N 1815.8 77 . (+261.8%); 4 [H tm il
/477 CDMO _II'_%J—IL““_U'J&)\ 1701.1 7 7T(+68.8%). 2) MEFIEEH F:

2022Q1—3 N8 2 A H 52.6%(+8.9pp), 4 F1E A 28.9%(+11.9pp), & F MK
AR K. F B A AR E 2RI TR BIRH7% b 5 R Kk &
KA AT RYh, 2022Q1-3 LI HLAHEA 171 L
(+291.2%). 3) HEEFE: 202203 4 5] 5 A3 AL 13127 (+68.4%), L
)3 # 4 A 3.7 10 T(+150.1%), % I3 da 4 4)0E 3.7 12 T(+141.2%).

AL FE AR Bk, ALGFHBRET M., 84 2 038 E4HFLF 5000
77 BR AN 8 S LN S BN B A I TF AR A R K, #2024 47 9
A BNIBE, RNE) AR By X — 2428, 9 AR ERH A 120 5AN% )54
I, B&&E, oREKRFF., EHAFSHA . AR FRFL, FRA
W SR St & B NI AL A F AR A, ARE NS FIFIRE ) AAET R A ek .

“APIHEI R +A£ " &% 1 CDMO ¥4k, miafA R4 COMO 1477

. 2022Q1-3 2 SR $ % P 4 (GT# 2 42) 330 K (+32%), H + #7 % 7 $ (12
AEEITERERP) 112K, &5 %5 B4 (R4 JSTAR) 559/ (+32%), &
P& REFSE, 1) 417 COMO: HATIRF% P 37 K (+85%), #7:A B 274
(+29%, XATFAE 26 A), #FEITEL 4600 7 T(+43%). 2) X Empe sy
CDMO: B#TR4 % 7 36 K (+140%), #7 B 354~ (+119%, XAFTAE 364,
BT R AT R 1), #8iTH 4 11100 (+3%). ) KA COMO: 8 7T
MR %% P 286 K (+28%), #7371 B 1754 (+67%, AR B 3324%), 4) h4aF
CDMO: 477 * a4k R 4 25 -4 7| — R AL AR 437 Byda, 2022Q1-3 R 4 API & &
127 A~ (+44.3%), 52 I 2.6 /27T (+21%), BB+ 8] 2022Q1-3 £ &% 4 /4~ PV
A, 194N BHITF. #o, £EH CROLSF6 J-STAR 5 E AL 1R .
5lR, 2022Q1-3 ZILN 2 1T (+15%), H# B R EA Ak 31 A7 B Fii.

BAFAM BHZFEN. Fit 2022-2024 F)aE4FEH AR 16.1 12T, 13.2
feFe 15.81¢ 7, EPS %1% 296 ©.. 2.43 4. 2.90 4., &% 57N 1E14
A K 1545, 194242 1645, N 3BT E Piak, RN, g H

PuEREK, BH CENT PR
0 REeRT: ITEHSHN A #1744 25 COMO 43t R AR
A8 AR A 2021A 2022E 2023E 2024E
BN (BF L) 3105.15 7504.10 6827.67 7966.89
HEE 49.87% 141.67% -9.01% 16.69%
V3 B B A (B AL) 523.92 1609.65 1322.74 1576.45
HEE 61.49% 207.24% -17.82% 19.18%
H M H EPS (L) 0.96 2.96 2.43 2.90
# Mk % ROE 11.36% 28.90% 20.09% 19.94%
PE 47 15 19 16
PB 5.92 4.29 3.63 3.02

HKAEFRF: Wind, HEiE K
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HIEFEE

RRHIE

B A (ML) 5.44
R A RBR(ILEE) 453
52 B M AL X ] (L) 43.35-100.11
B AL ) 247.64
b8 W ([ )] 65.62
B RF T () 7.31

# XA

1. 175 14 (300363) : K iT 80 5 &3k
fit A kALY M8 (2022-08-23)

2. AR (300363): i@k, b
4 R RE Y HE  (2022-03-29)

3. M RR 4y (300363): KiTERAR,
2022 # B4 FH gk (2021-12-01)

4. HMERT 4y (300363): QB Uk4:Z gk,
# ok 4 TR IR k5 (2021-10-29)
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: 5 & ik A
SOUTHWEST SECURITIES B R4y (300363) 2022 4 = F 3 Kt

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 3105.15  7504.10 6827.67  7966.89 | |4 #lid 47559  1669.76 1370.72 1633.62
& b AR A 1820.84  3887.13 3639.11  4204.73 | #71H H#E4 168.24 257.46 275.84 284.02
B b H A B Ao 14.06 37.52 34.14 39.83 M%%M -1.89 7.50 6.83 7.97
e A 97.02 262.64 238.97 278.84 | | W & MALMIK -22.52 0.00 0.00 0.00
F2 %R 289.61 1388.26 1331.39 155354 |ZEFTEFALE -218.93  -976.38 15233 -227.92
W % 5% R -1.89 7.50 6.83 797 itk 79.69 -3.10 -11.62 -7.81
w7 BALBRK -22.52 0.00 0.00 0.00 ZEFENARRSH 480.17 955.26 ~ 1794.09  1689.88
HA AR -12.43 5.00 5.00 5.00 |#AXLHE -587.46 -40.00 -40.00 -40.00
MM EEDRE 5.64 5.64 5.64 564 | Htb -328.71 10.64 10.64 10.64
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -916.17 -29.36 -29.36 -29.36
# b #74 565.60 1931.68 1587.87  1892.62 | L HAfEik 24540  -389.66 0.00 0.00
EREZERA -16.77 -4.76 -6.05 741 K -83.02 0.00 0.00 0.00
GRERE 548.83| 1926.92 1581.82 188521 | ALERIT 165.28 0.00 0.00 0.00
P 43 AL 73.24 257.16 211.10 251.59 | X A ALA -65.39 -105.61 -324.46  -266.63
A0 47559  1669.76 ~ 1370.72  1633.62 @it 87.94 -99.98 -6.83 -7.97
VBT F AR -48.33 60.11 47.98 57.18 | % K% HALRAEH 350.22  -595.25 ~ -331.29  -274.60
V2 BB NN A A 523.92| 1609.65 132274  1576.45 |AEREFR -94.83 330.65| 1433.44 1385.92
R e 1216.87 | 1547.52| 2980.96  4366.88 A KA
52 A Fo AT 1134.38  2206.44  2076.36  2475.30 | | EMAMEKE 49.87% 141.67% -9.01% 16.69%
A5 757.39| 1662.96 1554.18  1801.26 | & JkAlEEKE 60.57% 241.53% -17.80%  19.19%
AR 102.29 112.92 102.74 119.88 | | # A HEMEKE 47.15% 251.10% -17.91%  19.18%
K BT 377.13 377.13 377.13 377.13 | EBIMDA ¥k % 38.90% 200.11% -14.85%  16.79%
e 4,71 4.71 4.71 471 RAREY
B AAagIfE | 2089.78 188221  1656.26 142214 @ EAIF 41.36%  48.20% | 46.70% = 47.22%
T F A TE R EH 411.23 407.71 404.20 40069 =% % 12.39%  22.10%  23.10%  23.10%
A ERHT &~ 468.26 461.88 455,50 449.12 A A E 15.32%  22.25%  20.08%  20.51%
a3 6562.04  8663.47 9612.03 11417.10 |ROE 11.36%  28.90%  20.09%  19.94%
48 315 ¥ 389.66 0.00 0.00 0.00 |ROA 7.25%  19.27%  14.26%  14.31%
R A Fo T 1343.30  2409.70 232597  2732.20 ROIC 18.29% | 46.35% |  34.54%  43.04%
K 0 HH% 24.00 24.00 24.00 24.00 | EBITDA/# &k A 2357%  29.27%  27.40% = 27.42%
A4 it 618.99 452.23 438.27 47011 EBRA
% Ak A3t 2375.95 288593 2788.24  3226.31| | & FRAHE 0.56 0.99 0.75 0.76
A 544.40 544.37 544.37 544.37 &R R 2.00 4.26 4.02 5.26
F A NAR 1798.56  1798.59 | 1798.59  1798.59 | K LMK A4 F 4.32 4.92 3.49 3.83
G AN E 172772 323177 4230.04 5539.86 @ A it JAitE 2.89 3.12 2.21 2.45
13 £ N B A 3981.56 ~ 5512.90  6511.18  7820.99 |#iHaRBFAKAALELEN | 78.02% — — —
VBT F 204.53 264.64 312.62 369.79 K ALH
BAERSEAT 4186.09 577754 682379  8190.79 W ffrF 36.21%  33.31%  29.01%  28.26%
R R Ao AR B AT 6562.04| 8663.47 9612.03 11417.10 | &AFSHIE Q% 17.41% 0.83% 0.86% 0.74%
A E 1.52 2.10 2.65 2.95
& 5 L f 116 147 204 234
EBITDA 731.95 2196.65 1870.54  2184.60 | |MxAIATFE 12.48% 6.56%  24.53%  16.91%
PE 47.27 15.38 18.72 15.71| & ABAR
PB 5.92 4.29 3.63 3.02| |HRKH 0.96 2.96 2.43 2.90
PS 7.98 3.30 3.63 311 HEAFF 7.69 10.61 12.54 15.05
EV/EBITDA 32.33 10.39 11.43 9.16 | |HHBEAL 0.88 1.75 3.30 3.10
S 0.26% 0.43% 1.31% 1.08% | & M AL A 0.12 0.19 0.60 0.49

# 18 £ F: Wind, & ik
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S B bk
D WA (300363) 2022 4 = F & F

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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S B bk

B R4 (300363) 2022 4 = F 4R & if

& @ 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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