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HUAAN SECURITIES LR R ANE
CXOZ AR TR A IL

CXO#M I 45 #LT0, Aigp K 2022H1, M3 BARE MAKFIE25642 0, B ru3gik71.15%; EAK I EAH]0E A 12141250, F)
Ph3E ik 4 84.19%; FudE VA EEAA)IE AL T, R Hb3gi£100.26%

B HRWK, KIFLLFABY, AKX LEEFHAR. 2022H1, HeH kL (BIK177.5642 70, +69%, LFEHT
NAML A, Er23%) « REBEY (B &%Mmm,wwo\m*%(~&mmnm,ﬂ%%,L+$ﬁm&kmmm,
& Hb60%, XKERZATLHS0LT) ~ HERS (K394, +212%, EFFHERAN28MCT, & 72%, K3F K4+
2261 )

ﬂﬂ%:ﬁ%%ﬁ,ﬁ%%w,%#iﬁwi,%ﬁﬁﬁ&ﬂﬁﬂ%ﬁ%ﬁﬁﬁ 2022H1, ZHRAgfE (dedk 38094

38501270, +81%) « HIREZ (Jedf2E4F)0H0.741C %, +85%)  BBAT#H 25 (JedB)aH4R)1E3.4510 70, +167%)  #=
LAY (FedBAFAFEHATIL T, +64%) o SR8 TRy &R T Y m R AR N 38 e R AE % &I, 2R NELF
202345 F i, FRBRGE LG RE. @ BEEHE,

WWEFTEH: FOKKEE AR fAMAkEEK, EFTESEBREFTSTAELE. A E2022H1, A EEETITHEISLA,
FlvL3G8T77%; WBATH A FIT AL, R KT8, MERAEFITRIATILEL, REKII%, BiREHETFITE
101274, RFHIEK6T%. IUEFELFIH T KERZATEFO0M T, BN A F 3T X E R AT 2H261 7o

FRFE: FRFEYTK, ARKXARAZIERAT RS, HE2022H1, 4202145 K, B EZX SR H o4
(1012w, +60%) « fatigEde (12317, +42%) ; AREIREIGRREGAETES (391270, +237%) « ki
(11212 7T, +111%) « BREZH (2.81C7T, 170%) , AFE L% RREF R LGKZ.

ARFE: ARBEEK, ALK BEAAE. A E2022H1, 4AR2021F K, R LSRR EGAETRED (11854,
+55%)  ELIE 2 (2022 A, +43%)  HEAY (11154, +35%) .
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HUAAN SECURITIES LR R ANE
CXOM BB K Z 4

> CXOfTkmis#rsif%¥, AFTFFLGMUEMES T BATCXOMBAEMAN LA ELAZ L7, FRILLG BN,
M ) E AT 69 Ak 2t 2 38 KA N A 5%

> EEXEZHBMALARFH A FTEZTNE:

(1) BKkCXO: 7Lk G Lo E&—MCMRY,; ITRENBRRE LG SHITR, RAREASY, AFK
MR L, S AT, LREFH AT RHNE N RPFEE KL ANBERXZHARE. REESH,
DU A A

(2) #F4hRFE:

E N3 = b Mt R, mieA iR 7k ADCEY 513106 7 7 2 #H AL d & bk, 42
TR LT B ACXOR & R RSB . A BRI IR &40 7 AL 2L, AL Wk kot thiRIZ K, #REFRALLE
W BALEYH,

RXAWFE: A LML RBEN, L X Ra bR L, I RW7 I 843 50 AL A Fa R 55
AT AR, RITBTE R Ffei R, BT L AERBORES ) . LHERGAILEN 2R, HHER
TREDGHAAR T I EZHBRD R, o LA, #AFTE. AR ERA LRI YINQSTEFNR
At iSO Fie, LG L EAZHRE K, BELREY. GELY, AL EBITHE,
(3) F# HCRO: B A G| FTH# HELREHN AL LR, FE-TRNELZ, EALBREFAFHFEY
B KN 8] W 2B R AN AR R, R AF RN ZRAEY, G Gkl —TRE LT —RTHE
BRAATHERANE ), AHEE LG ARRFLEZAHERGROGALYE, BARTMEL, BEGTRESH. BLER.
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HUAAN SECURITIES i‘ﬁ' ﬁ ‘ﬁﬁ g...t . *E % *ﬁ %ﬁ m E
CXO¥ I gMm, MKk

o RASEAEBPHRFIFREIE K 2022H1, CXOM IR 8] ARG WARZ X256 5T, R PuIFiET1.15%; EARAH47] 08 A
1242 7%, FEb¥gik $84.19%; FedE)aB 4408 45984 4, [ HLIEi£100.26% .

o CXOHR M BBAFIG GF5: ZEWIFE#, FEEME, FREZ JERE BIFZ AW, HERL £i55, 2678 —TEZ, F271
LW BREAY BAZGA. BKEZ [AAEF KR BFEZ. EELY. HIELY. FEA HFE 21 KA E Tk

2022H1 CXO# 3 /2 8] FAEHE A 2019-2022H1 CXO# 3 2 3] AR F) 8 & I,
u ¥45. LR 2019 2020 2021 2021H11 2022H1
3,000 ¢ o
(e )
5500 EL S RPN 7032.82 312.20 405.82 580.56 255.63
2,000 HKAHEZ (YOY) 29.99% 43.06% 71.15%
1,500 | DER L B 52.27 88.93 138.53 65.46 120.58
1,000 P=R:e SAREE £ 0 0 o
(YO 70.12% 55.77% 84.19%
500 f
FodE )2 &% A 47.09 64.58 101.57 48.75 97.63
0
WAR K W IR A E Y K RN AL kRN R
wowl D W R I B E ow o o g ow BQ w o oo ow PAREERAANA 37.14%  57.28% 100.26%
B $2 R R E ZE & K Q8 Q@ @ #% F & R F & K o ok #¥i3z (YOY)
1w B oL E IR R IR e E o sk R &

KA RIR: Wind, £ £FF TP, TAAI202249 A2 8 #4% . e
R 23 B A T 7 ) T PR W SRR
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TR K, kLI EAHES

CXONEE L EBANEFEL (L) CXOA38) & b BN\ F) b3 i
2020 2021 2021H1 2022H1 2019 2020 2021H1 2022H1
128.72 165.35 229.02 105.37 177.56 R 33.89% 28.46% 38.50% 45.71% 68. 52"/\
RAREYH 28.03 31.92 52.14 20.56 35.94 RHEY 21.85% 13.88% 63.32% 41.62% 74.78%
B AR, 37.57 51.34 74.44 32.86 46.35 B RAC AR 29.20% 36.64% 45.00% 49.81% 41.06%
PLE R 24.60 31.50 46.39 17.60 50.41 LK % 34.07% 28.04% 47.28% 39.04% 186.40%
BiTardh 6.39 10.76 15.17 535 777 R AT HT 25 56.40% 68.27% 40.97% 34.53% 45.33%
U %5 3k 20.17 26.47 40.63 18.68 29.54 U 25 b 8.30% 31.26% 53.48% 85.34% 58.15%
RS R A 15.51 20.72 31.05 12.56 39.14 R R 30.93% 33.56% 49.87% 35.73% 211.67%
£ 5 4.49 6.66 11.67 4.85 7.43 \%iﬁ& 38.30% 48.19% 75.28% 86.26% 53.16%
et 6.62 10.22 12.02 6.21 7.35 #HefH 38.47% 54.36% 17.55% 35.24% 18.23%
HTES 4.09 6.35 9.69 455 6.21 HTEY 36.23% 55.29% 52.61% 82.95% 36.52%
Fa A M 0.63 1.43 2.55 0.99 1.35 Fa A 4 42.31% 126.93% 78.57% 0.00% 36.24%
HEREY 1.93 2.62 3.94 1.78 2.50 HEEN 261.64% 35.91% 50.35% 0.00% 40.29%
B 3.08 4.09 5.70 2.86 3.81 BAHL 26.25% 32.91% 39.21% 36.11% 33.51%
BRED 1.56 2.07 3.74 1.41 2.46 [ BiRES 90.47% 32.50% 80.61% 74.11% 73.91%
fa k3% Ae 2.34 3.47 4.94 2.24 3.24 fa A% Fe 73.24% 48.74% 42.12% 43.94% 44.71%
PRAR 2.64 2.44 3.11 1.54 1.39 FRAR S 74.74% -7.80% 27.69% 77.60% -10.01%
ABEH 13.28 14.82 16.91 8.45 6.87 AEEY 33.19% 11.58% 14.11% 26.14% -18.75%
EREMW 3.72 5.67 6.44 3.09 2.68 EREW 45.40% 52.58% 13.58% 42.87% -13.17%
AR L 1.55 1.96 2.75 1.22 1.30 HR LY 27.47% 26.74% 40.31% 57.32% 6.73%
& & A 3.04 3.35 5.03 2.25 245 £ 35 57.41% 10.46% 50.01% 61.51% 9.09%
HWHEH 2.24 2.60 3.24 1.21 1.75 HWHEH 30.24% 16.25% 24.47% 9.74% 44.96%

FoH R Wind, 240 4E 5 AT 50 AT . -
i 25 B A S P P SR SRR
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HUAAN SECURITIES

AE%%: BRERS, AL

CXON & \a#45FBHF L (L)

o 8] B AR
R¥EY
): SN
PLE %
BT
o 25 3k
RS R4
£ib
%HafR
GLEY
o &
HEREY
BMB L
AmED
fa k. iEfe
PRAR I
REEY
ERAEY
E Y X
&8
WHEH

2019

18.55
8.42
5.47
5.54
1.78
2.38
1.86
0.67
1.52
0.73

-0.37
0.35
0.56
0.44
0.47
1.20
1.39
0.49
0.23
0.52
0.07

2020

29.60
17.50
11.72
7.22
3.15
3.81
3.24
1.29
1.84
1.28
0.94
0.76
0.87
0.57
0.72
0.64
1.55
1.23
0.45
0.35
0.17

2021

50.97
28.74
16.61
10.69
5.57
6.34
5.24
2.82
4.87
1.91
0.54
1.25
1.46
1.11
1.06
0.63
-4.02
1.15
0.61
0.58
0.39

2021H1

26.75
12.55
5.65
4.29
1.54
2.75
2.15
1.13
3.81
0.95
0.15
0.46
0.83
0.41
0.59
0.21
0.05
0.51
0.27
0.27
0.14

2022H1

46.36
11.92

5.85

17.40

3.71
4.68

12.12

1.63
1.53
1.16
0.20
0.82
1.23
0.85
0.87
-0.07
9.57
0.35
0.05
0.19
0.15

UEFRAIT FTAR

7

LR MRILGNE

CXO2> 8] Ja#1#) iH B th3gig

2020 2021H1 2022H1

HYIRE -17.96% 59.62% 72.19% 55.79% 73.29%
RHEDH 78.24% 107.90% 64.26% 25.65% -5.02%
): $ XN 64.30% 114.25% 41.68% 17.93% 3.65%
PUK X 29.32% 30.37% 48.08% 36.03% 305.31%
BB ATH 25 64.64% 68.67% 76.96% 70.39% 141.40%
FU %3k 51.32% 60.05% 66.56% 112.32% 70.31%
RS LA 49.04% 74.84% 61.49% 63.86% 465.01%
¥4 H 9.54% 94.35% 118.12% 142.29% 43.77%
% aft& 14.03% 21.13% 164.14% 336.52% -59.84%
HTED 298.77% 74.91% 48.70% 110.23% 22.51%
-12.98% 358.57% -42.55% / 29.65%

676.89% 119.99% 63.45% / 76.16%

28.55% 54.00% 68.05% 57.20% 48.78%

302.09% 29.29% 93.52% 205.12% 107.62%

128.80% 52.88% 45.81% 44.35% 48.19%

167.49% -46.77% -1.00% 33.88% 134.17%
-13.75% 11.25% 360.27%  -87.43%  18518.34%

10.71% 153.94% -6.52% 6.27% -32.25%

53.86% 91.64% 36.59% 120.98% -81.64%

72.91% -32.55% 63.58% 184.77% -28.93%

-10.91% 157.69% 128.87% 18.55% 5.68%

FA AR Wind, 42038 5% 7B

IR 25 D) AR 0 E A B R

e RIEZF ST
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FiE%: BRIELS, AN, EEZARR

CXOn58] fade A F&FEF L (L) CXO, 8] 4o JF )3 F- 44 i ) thIE iz
2021H1 2022H1 2019 2020 2021H1 2022H1
2y B f 19.14 23.85 40.64 21.27 38.50 2 AR 22.82% 24.60% 70.38% 88.05% 81.00%
FRED 5.58 7.08 12.32 5.43 7.71 FREH 56.31% 26.89% 73.90% 79.10% 42.12%
): 3 X193 5.05 8.01 13.41 5.83 6.80 JERAC PR 58.15% 58.51% 67.46% 61.16% 16.50%
0 3 4.89 6.44 9.35 3.53 16.99 R +3 32.50% 31.79% 45.22% 27.29% 381.87%
BATH 1.55 2.92 5.30 1.29 3.45 RBATHT 71.41% 78.91% 81.63% 64.46% 166.79%
U %k 2.28 3.22 5.73 2.46 4.68 U 25 9k 26.66% 41.55% 77.86% 103.49% 90.37%
R IR A 1.62 2.88 5.03 2.01 12.11 ALY 124.97% 77.82% 74.42% 69.99% 501.87%
£id g 0.58 1.23 2.71 1.10 1.54 £id g 10.34% 111.39% 119.53% 150.14% 40.39%
% B A 1.37 1.74 2.33 1.45 1.51 7 AR 15.64% 26.77% 34.24% 77.16% 4.15%
“LEY 0.68 1.19 1.77 0.94 1.10 SEAED 88.43% 75.46% 49.41% 115.73% 17.40%
Fa -0.35 0.27 0.41 0.11 0.17 Fa T M -32.06% 176.49% 53.69% 64.14%
) X 0.34 0.66 0.78 0.38 0.54 HEAY 224.38% 97.06% 16.67% 42.20%
B 0.48 0.86 1.33 0.81 1.17 B 41.76% 77.38% 56.03% 68.86% 43.97%
BREH 0.42 0.55 1.03 0.40 0.74 BIREH 473.29% 29.85% 87.54% 143.76% 85.01%
fa 3% A 0.46 0.72 1.02 0.57 0.82 fa % Am 131.88% 55.93% 41.07% 39.49% 42.62%
RRAR S 0.74 0.43 0.23 0.12 -0.12 PR F 134.66% -42.15% -45.74% 26.51% -204.55%
AHEH 1.19 0.83 422 -0.01 -0.35 AEEY -20.53% 23031%  -609.42%  -103.26%  -3371.88%
ERLEN 0.43 0.94 1.05 0.47 0.11 LW 76.13% 121.87% 10.96% 50.38% -75.57%
B L 0.12 0.33 0.52 0.24 -0.07 ER X 277.00% 163.82% 60.36% 307.02%  -129.36%
4% 0.49 0.33 0.58 0.27 0.17 £ 24 67.06% -33.77% 75.82% 277.93% -35.91%
HHFES 0.02 0.10 0.25 0.07 0.04 HHES -52.94% 436.39% 155.84% -18.03% -48.54%

T RIR: Winds %8 55T 50 B . o
Al 2 S T O P eSS ER
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FE%: B KA E BA R FERI

CXOn 8] £4) B H A CXON &) 5#) £
2019 2020 2021H1 2022H1 2019 2020 2021H1 2022H1
29 R 38.95% 37.99% 36.29% 36.99% 36.25% 2RI T 14.85% 18.06% 22.43% 25.55% 26.33% (
FHED 46.48% 47.43% 43.55% 47.57% 39.70% PREH 34.79% 63.56% 65.06% 77.28% 36.66%
JE B AR 35.52% 37.47% 35.99% 36.31% 35.01% B AL R, 14.12% 22.34% 21.76% 16.66% 12.20%

E X 45.50% 46.55% 44.33% 44.88% 47.02% PR % 22.51% 22.92% 23.05% 24.39% 34.52% t
BATH B 52.64% 51.38% 48.73% 50.75% 48.97% W3 4745 2% 27.87% 29.15% 36.69% 28.64% 47.68% (
U 2k 34.84% 37.51% 33.33% 31.99% 35.13% Fui 2 b 11.75% 14.35% 15.61% 14.73% 15.84%
R Ay 37.84% 41.68% 41.36% 42.98% 52.36% SRR A 11.58% 15.60% 15.32% 17.00% 29.98% (

e 3 35.92% 41.07% 45.34% 45.74% 44.54%, £idH 15.25% 20.15% 24.39% 23.82% 21.89%

. () . () . 0 . () . () 7 . (0} . (0} . (0] . 0 K 0
% oA 51.59% 45.79% 48.13% 49.64% 47.74% HEeAH 22.96% 18.02% 41.92% 62.09% 22.43%
ETED 57.18% 56.67% 54.12% 54.16% 56.27% ETEY 17.95% 20.22% 19.66% 20.87% 18.54%
Ao LAY 38.91% 58.11% 51.34% 47.90% 47.64% Fo &M -68.08% 63.94% 21.28% 15.60% 14.85%

HEAY 66.84% 72.04% 74.33% 74.58% 75.32%
B 51.78% 56.43% 54.79% 57.74% 51.11%
BiRES 62.20% 65.81% 67.26% 66.65% 65.59%
A g A 45.89% 49.61% 53.41% 55.65% 58.37%

B £ X 18.02% 29.18% 31.72% 25.97% 32.61% t
AL 18.31% 21.22% 25.62% 28.95% 32.26%
BiREH 28.78% 27.60% 29.65% 28.95% 34.58% t
fa k3% Ao 20.53% 21.35% 22.04% 26.91% 26.84%

A A e S

FRAR S F 81.55% 79.36% 47.02% 52.20% 37.15% PRAR S 45.52% 26.28% 20.38% 13.40% -5.09%
ABEEYH 38.18% 38.32% 31.69% 28.88% 34.50% EBEH 10.24% 10.40% 23.78% 0.59% 139.26% (
v XX 53.37% 58.16% 55.76% 56.26% 52.68% ERAEY 12.06% 21.17% 16.90% 15.97% 11.92%
MR E Y 50.55% 60.34% 60.86% 63.74% 41.45% HRE Y 15.02% 22.71% 22.11% 21.84% 3.76%

£ 5 32.88% 29.12% 26.08% 27.59% 24.68% & 380 17.25% 10.53% 11.49% 12.17% 7.93%
WHEH 42.53% 43.70% 43.22% 45.49% 39.75% WHEH 5.51% 9.55% 13.42% 13.57% 8.97%

T RIR: Winds %8 55T 50 B . =
i 25 B A S P P SR SRR
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UEFRAT FUAR 5

B A &ie4

AN SECORITIES LG FRIEANE
REEIAR: ITRIEH, TREKXE SR kg K

CXON 8 I # L5 AR # it (fL) > BRI AR AR TAE ACXO A LT 869 R ATHAT, Th— 242
B b ROt & ﬁ$$uﬁ%w$ Do 2022H1, CXOM B/ 8] AR
2021 | 2022H1 MK 255 4 F) f AR R TO1L L, bR R RN AL RE (32107)
ZR2) 8.97 15.81 29.86 32.31 , WA HENOAERMGL (+818%) « K (+182%) . MR L
ARED 3.98 4.85 7.90 8.20 (+121%) - fua'r]%“ik (+118%) o
E;’f‘;g o g o3 i > R RNR, HHaa LB FHEL, KEHBITEE
BT 2 335 5.85 9.72 13.86 2021~ 2022#%*%%%%’ ’&‘ﬁﬂﬂ#ﬂﬁiﬂgk%*”w}‘ﬁ
M 0.20 0.23 0.50 0.83 N A
R AY 0.24 0.29 0.64 0.91 2019-2022H1 CXO#M B2 2] KBRS S F 5 4t
£ 0.34 0.54 1.52 1.08
BEAH 0.09 0.57 0.29 0.43 " AR S SR A (L)
“TED 0.21 0.48 0.23 0.30 90
Fa A M 0.13 0.34 0.38 0.26 0 |
BHEEYD 0.50 0.60 0.76 0.77
70
BB 0.02 0.03 0.23 0.30
FiRED 0.61 0.50 0.71 0.65 60 r
fa kg Ae 1.13 1.28 2.00 1.59 50 |
RS 0.35 0.23 0.25 0.20 40 |
AEEY 0.48 0.58 0.55 0.57 0 |
BELY 0.09 0.13 0.26 0.03 w0 |
AAR 4 4 0.42 0.54 0.74 0.72
BN 0.45 0.81 0.92 0.86 10 J
HWHEH 0.83 1.30 1.53 1.56 0 : :

2019 2020 2021 2022H1

FoH TR Wind. Ae2-9E A AT 5 PT . =
2 B T ) T S - L2 IFE R ER




NS GRS L FGE FRRE A
REBF: EFITER R RKRTHITANE

o ITRERATUERBBAEMR: F5FECXONE AT ITEREM LTI, HFESHHE, TEEARANE EFH
WA SR AR, ARG KR o B, B E2022H1, ZHEHEIEL FITHE351C 4, R LRBEiRT7%; BBATH hAE FiT48411C
T, BIR3gKT8%, MEFEAEFITEIATLEL, RRIEKIN9%, FIKEHEFITEIOLL, FEK6T%.

o R, A FMHEA, HUEE. PUERKITEA2022F TR T IBEN, TFEVMAH XREHf+44, EHLGL2ES
K. B RE EFFIH DR, BMRE 23%; JUE E EFFIH DM A, TR E 60%, XKE XK ATEHM
501274, MBI A L3537 R A28 L, B b th72%, K3 R AT 22612 T

TS m
L EizA
I ———

FHCXON I AEFITEREL (L) FHHCXON 8] KITEFN
AR P S 2019 2020 2021 2022H1 R MN
o 8) AR ZiTH#H A ITEEH
BRI 119 159 291 351 (+77%) AP ZRAEL AP
FREY 50.1 72.6 114 ELEY: 2 s81eA | 1s.1Meh | 2681
AT 217 £ '
10.4 17 29 41 (+78%) R 202111 | (o051 200 R A s 28 LA
WER (L£E) 19 147 (+119%) 2022.02 6.811C% T ’ (25810 T)
N : (20223 44)
BRES 5.0 8.9 10 (+67%) 2021.11 481LET
fa kg A 4330 HUIR 3 _ _ 30.31z
11.3 15.7 18 (+33%) 2021.12 2727 15.110 7 A 50417
WiHEY 9.6 12.8 2022.02 354107

b SO A AN A S 95 g s
b5 25 K T L 7 W VPR R ISR R
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HUAAN SECURITIES

KB AT

kX

UEFRAT FUAR 5

LR R GNE

¥y K, BRTSPERIAER IR

CXON & B 2 F=-#AF L (L)

7 2021 \ 2022H1
ZR2) 43.33 57.10 85.54 103.66
ARED 2.52 3.00 4.38 532
B AR 24.88 27.25 39.25 50.03
YUK % 12.71 15.35 22.44 28.13
R AT 4.18 4.46 4.93 5.82
UM Bk 19.79 20.35 21.95 23.09
TS PRy 12.45 13.63 17.48 19.48
$i % 1.56 3.43 4.11 4.55
BHEAR 1.31 1.38 5.96 9.54
BAEY 0.23 0.46 2.30 2.52
Fo &M 0.55 0.90
Bk A% 1.76 1.85
2L 1.70 2.23 222 2.20
BIRESH 0.67 4.47 4.53
P .3 e 0.75 0.87 1.23
BAR T 0.64 2.82 2.82 2.73
AREYH 6.06 6.37 6.71 5.03
ALY 3.78 6.04 6.65 7.14
AL & M 1.14
& BH 0.07 0.06
WiHEH 1.88 1.83 2.08 1.98
FH AR Wind, 24E HH 3P0
WG 2 ) R U1 B L 7 A R V2 1

B & 5 RBECXOA b 89 /= 48 32 X R Atk 2, AT HE RS 2089
AT AR E

2022H1, CXO# e/ 8) BARKE & FFK27810 0. H PR R K9

;ufaﬂf])%;$ (10442 w) ék,—r_ZOZZHl A PR2021 5 K, B &%~ H

BB A oA (101'67’0, +60%) « FfEX3EF (1.2312 71,
+42%)

2019-2022H1 CXO#M 3 B & % = - 45 R

W E R A-E (L)

300

250

200

150 |

100

2019 2020 2021 2022H1

e RIESF SRR



UEFRAT FUAR 5

B A &ie4

AN SECORITIES LG FRIEANE
XXM FRELT K, BRR2FRAZIERI R

CXO/A\“;']/E;%L#E'T%% (467"0) > E}%lﬁiﬁﬂkCXO{t\:&éﬁﬁﬁ?;’b"ﬂ/‘ﬁ%i; E}%l%ﬁ%éﬁ%ﬂ‘%"*%
AT MR I A, LT A AT LA S 89 A

BETPTEIN > 2022H1, CXOMHeA 8] SR fe ik TARIASC L. PSR KM

Al

29 1 20.92 30.86 57.72 81.27 A (812 L) , A E2022H1, #BFR20214 K, A IT42¥
ABED 0.22 0.55 2.17 2.38 BB AEETEY (394, +237%) « HEeid (1121,
B RAC R 2.17 8.21 13.74 11.62 +111%) « BmEZ (28T, 170%) , FHHF)E 4% T aefi# k&
Pk 3E 3.60 6.71 10.47 12.04 LRI i

AT H 2 0.35 0.49 1.27 2.47 TR

AU B 2.54 287 451 434 2019-2022H1 CXOM IR A LA i L

HLHS R A 0.63 1.89 3.42 6.40

£id % 0.18 0.11 1.01 1.32 B ARIAE (L)

BHaitE 1.27 1.71 5.75 4.58 160 ¢

ETED 0.01 0.24 1.16 3.90

Fa A M 0.02 0.14 1.92 2.82 140 1

Bt 0.17 0.03 0.53 1.12 120

ML 0.57 0.67 3.58 497 100

BiRES 0.06 1.87 1.04 2.81

A k3% e 0.03 80 |

AR F 60 L

AKEY 0.42 3.09 236 1.83

ALY 2.77 0.04 0.30 0.73 40

AR A M 0.50 0.20 0.07 20 |

£ &R .

HFESH 0.17 0.03 0.11 0.48 2019 5020 2001 2022H1

FoH TR Wind. Ae2-9E A AT 5 PT :
A 2 L 7 PR O T e RIEEMAFER



UEFRAT FUAR 5

B A &ie4
HUAAN SECURITIES

R FEREANE
KEEHEAT: ARBREEK, HLFREME

CXOX8 R LEHK (A) > CXOMTLEIRE FAH BERITE, ARNYKERERNG2E
B K 89 & Z 38 A7

2021 \ 2022H1

ZL:E 21744 26411 34912 39716 > 20221, CXO*&&&aﬁwﬁ.l"éﬁ%imﬁ/“ b TR S

AHED 4959 6032 8326 8299 W& P RAE (39716A) , M E2022HT, 4820210 K, A T&4
— ¥R Bt BIRE 2 (11854, +55%)  TIEZ (20224,

): 329> 7393 11012 14923 17650 C43%) . A (11154 +35%)

PR E 3840 5477 7126 8931 A ’ °

3573 2 1224 1483 2140 2140 @ o .

L 2k 2998 3586 4083 4083 2019-2022H1 CXO#3% 5 L& 215 L

LS R A 2077 2635 3782 4750

£ib 1219 1642 2440 2833 = RTE (A

B EAH 652 763 1735 2159 120,000 ¢

ETED 671 873 1486 2122

LX) 244 311 367 367 100,000 |

Bt 619 759 823 1115

ML 587 757 846 846 80,000

BRED 343 496 765 1185

fa A= 529 675 873 982 60,000

RAREF 394 458 471 471

ABEH 2439 2657 2636 2636 40,000

ERAW 795 891 1091 1091

HAE 4 M 291 347 509 509 20,000

£ FA 2186 2579 3343 3593

HFEY 651 715 989 989 0 '

2021 2022H1

FARIR: Wind SedeiE £AF R AT

i 25 B A S P P LB IFHER



E

fa kg A
AR F
REEYH
EREH
AL A
& XM

HHEH

piiica
i SRR, HREEEH BN

F RO LA RE, CXOMIEBAFL AL, HSHRMIENNELRIE], B AJ4EE4 1310042 694709 Ao T & WA
RARE T, s AR F 2 2 3 0B EEN .
CXO.3PE (TTIM)

84.37
50.39
78.82
125.66
98.95
76.25
109.16
127.96
58.63
91.63

79.81
91.97
91.24
118.98
80.18
68.76
91.84

117.43

2022H1

58.67
34.00
68.15
54.01
73.68
57.72
51.90
93.92
40.53
74.26
236.05
87.63
88.53
67.66
73.84
126.60
-14.29
60.11
79.30
50.89
70.77

UEZFIE TE A

LR HRBFANE

ERCXONF#E—FPE (TIM) TREAL

300

250

200

150

100

50 F

%

S
V)
Nso) L

q
N

— AR ——— HWiFEH %A JE R PR 0a AT Af 2 259 i
— N —— R A LB Fiddy — RAEF [ 3% Fe YU
BIRE X Fa A dh LEE N2 2k A4 &R AEEH

KA R Wind. #e424E FAF 7 HT
T 2 [ 2R UL B 7 B A P2 1 BH

& & & o & & & & & & \—‘\7————
N N N N N N N N N N N
N N N N g N N Ny N & S
SN o o o o N e 4 & e <
v > v v > v > % v v >

e RIESF ST R
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HUAAN SECURITIES iﬁﬁfﬁ%' *E %ﬁﬁ m {E
MR —BTHLEDELGRBTRFHEK

s MNEFEHERE, 221FEBRAEDE AR —BATHEENH .
c BELFHEWEK: BEANEYEBLAR— BT H202 F R T LM E I8 A, F) b3 £,34.50%,

e BEREPESRENM: BAEDE BAR—BTH202 F A EH R, FLEK57.06%, RkdE H71
— BTG FTH L E I

2013-2021 4B A £ ¥ E $HAn B L ;M BN AEYE HFRBZBETFH
1 5k KA T 7 — ] . )
e EJ AT AH (L) [B) b 3% 1% — A RE AR () —
~ - 0,
1400 800% 600 - . 120%
1200 | 189 | 000 52
500 | 4 100%
. 0,
1000 | 600%
500% 400 | 1 80%
n 0
800 |
1 400% 300 283 1 60%
600 |
1 300% 200 | 150 1 40%
400 | | . 101
200% 100 | 38 61 1 20%
200 | 105 1 100% 1 23 0 I
6 0 " - 1 - 1 1 1 1 1 1 O%
0 0% 2013 2014 2015 2016 2017 2018 2019 2020 2021

2013 2014 2015 2016 2017 2018 2019 2020 2021

FARI: SR AR R .
B 23 e DT O 12 . e RIS
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@ﬂ B Eieh

HUAAN SECURITIES ‘ﬂéﬁ:ﬁﬁ%‘ *E%ﬁﬁ m ﬁ
WA AT: 20224 L ¥ F R EHEA, 8A A HTE A

- BAR: AEBBAKERSXS, SHAREFHFIH. 20224580, BALEYE HAAB AR ARG AF 4740, FRLBgik
17.5%; BT L1283 £, FFLIZERG6. 7%,

o A AERRBRAFR, REFRW. 202258H, AKAEME BB A ERBTFHIIA, FFLIFiR43%,; HBTLEHM
23.681C % 7T, FRELEZiR13.7%,

B A AYE G RZERTHIL (202245 A & KIE) LREYE BABRBETHIL (202245 A B #K3E)
A RILEET AT (fLE ) — A IRILEE T E KR ()
— E N AT A (LE ) —_— ] T FR () 20 120
14 r 1 60 3 112
55 i 1 100
12 4 50 30 F
83 |
10 1 a5 | 80
8 I i il
1 30 20 60
6 | 15
1 20 1 40
4 + 10
5 L 4110 s | 4 20
0 ' ' ' ' 0 0 ' ' ' ' ' ' 0
2022M2  2022M3  2022M4  2022M5  2022M6  2022M7  2022MS8 2022M2  2022M3  2022M4  2022M5 2022M6  2022M7  2022M8

FARIR: AR iE R A .
W 25 ¢ 7 e eSS
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HUAAN SECURITIES &ﬁ:ﬁﬁ%’ *E%ﬁﬁ ﬁ{E
ATREXEAT: TH 37 HINDEK 1044

© HHINDZR KL F A BRI L AT T 3 25 W A AT K69 IE BAZ o
o 202247 A, AHBRRIFINDIZSAA, AP BRS04 4 TF20224 A B P33 KF

B AR BHINDEE (20224 A B HIE)

i mAHH

2022M1 2022M2 2022M3 2022M4 2022M5 2022M6 2022M7

KRR BB 5 AT R A
8 25 7 4 V7 T QM= 3
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HUAAN SECURITIES 1‘2 § :ﬁ}l: gl-.t . *E E ﬁ ﬁ m {E

FAEEE

QOO

. e
Bl 25 A T S P LB IFHER



TR m
B A &ie4

HUAAN SECURITIES i"g' § ‘-ﬁ}l:g%' *E ﬁ*ﬁﬁ m {E
BREH: "HFHER HAECROFERMK, BEARKEME

c AL GEAMER, TRATEEEE: AAEA HEIERTR 4 CROFBM AITE, BHTLSE, Alti %555,
15 R KB BIE — A R LA, HAT SRR ZE, MASIHEHREK, BAR) RBE: 202158
A AN3.4712 0, R 3EK80.61%; VaA#Ai81.1142 50, 3% ik93.52%, W% Ao F]iE 5539 38 Kl ik,

o MEIBE. B, BBRALGREE . N TR LI LRSI LA R R AR KA X, FEBFEX LT ALY
E o E TR, BREHEZEP. BRI LIRSIEKES, EPEERITGFAREZTIETF LIRSS, 2021 F KNk
15924, FIH3Igi%99.47%; B EAFRHAR R B LEBAR A R, T4 25 REHAI0% AL R GHKE, AREHZiBI4EE S
R, #—F R,

© EFITRAR, BEAKEME : RMEFAEBX, FPTEFRK, LG EARE, 2018-2021H1, A& E P HF4 o R E R
e, NEWEPAREE, MITRHATHARE, AP RA FHEALGMITEAH b LR, 202045 L HIRIT 69 1L & 474.22%;
kBT E AL KA GG IT I K Peik, W20184-69329.357, K 220204 695324.147% 74, F445 4351k ik152.85%. 20214 K4 &
FIT$893Me 1, FlkiEKT6.88%.

 CDMOL4RARH, B LGHEKHFE : Hgt A\CDMOM Ik, 23 LCDMOL 46941 Z R B H LR B8 HRE L, H 2
PR BT R HAT R, AR AT R AL, HRR A, ABESEITE, FTCROLSG S AV . B WRREERAHIA LS, AHE
A, FRe K. 20215 T4, iz RHKACDMO L 42358 2 IV AN40.14 75 74, *F 1A A 2 8] 6957 A% FehF X 50 B 3#AECDMOMR 4, B3
T B BURE 69 RAR, TR RR SRR AF AR A #7694 T AR AR

Bl 2 A B 4 W SRR



UEFRAIT FTAR

B A &ie4

HUAAN SECURITIES ifg' ﬁ ‘ﬁﬁg% . *E E*ﬁﬁ m {E
BREH: "HFHER HAECROFERMK, BEARKEME

o E) N5 B B A T
_ ¥Bemmm w0 21 amE 2@k wME
ELI3 LN 156.42 207.25 37431 672.64 1016.52 1426.77
YOY 90.47% 32.50% 80.61% 79.70% 51.12% 40.36%
2 AT KR SN 122.16 142.89 213.55 346.52 521.70 708.50
YOY 77.56% 16.97% 49.46% 62.27% 50.55% 35.81%
ESE S 57.80% 59.00% 61.56% 62.60% 63.15%
B A R HA R RN 27.24 54.81 105.84 158.76 222.26 288.94
YOY 167.35% 101.18% 93.10% 50% 40% 30%
ERGE S 82.28% 83.90% 71.96% 73% 75% 75%
CDMO 1k 404 A - - 9.40 100.00 150.00 200.00
YOY 963.83% 50.00% 33.33%
ERES 30% 30% 30%
R R AN 32.17 50.00 100.00 200.00
YOY 55.42% 100.00% 100.00%
ERGE S 100.00% 100.00% 100.00% 100.00%
S RUER-LE 5PN 7.02 9.55 13.35 17.36 22.56 29.33
YOY 123.92% 36.10% 39.76% 30% 30% 30%
AR 60.80% 62.71% 60% 60% 60%

BRI A AE. L RF R AT U F AR

IR 25 D) AR 0 E A B R



B A &ie4

HUAAN SECURITIES

B E:

UEZFIE TE A

LR SERIRANE
AREH: "HFEHBER HECROBRAK, GEAKERE

o AT 8] 2022~2024F BN A #6.73/10.17/14.271C 7T ;. Bl EL3ER79.7%/51.1%/40.4%; 1354 #10E 5 5] #2.04/3.14/4.501C 7T ; % #)iE R

PL 3 12 83.4%/54.3%/43.5%; 3 2 AE1E A 40X/26X/18X.

© BRI LA THEABRABRRENLFE KA, HESBREBARZN, RBERKRPLGRE, CODMOBKRARE A R,

W %% 5 2 A W)
T EMFiAR (BH L) 2021 2022E 2023E 2024E
=R N 374 673 1017 1427
KR (%) 80.6% 79.7% 51.1% 40.4%
12 B AN 8) 4 A3 111 204 314 451
FAVEAR K (%) 93.5% 83.4% 54.3% 43.5%
2AE (%) 67.3% 62.4% 64.1% 66.0%
ROE (%) 4.8% 8.1% 11.1% 13.7%
RO S (L) 1.37 1.88 2.91 4.17
P/E 62.71 39.95 25.90 18.05
P/B 4.01 3.23 2.87 2.48
EV/EBITDA 45.54 25.16 14.80 9.50

FH &R : wind (2022/9/2) , H5E KA AT

KA B wind., HZiEEH AT
B 25 K T S W PR

e RIESF SRR
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HUAAN SECURITIES ‘-'ﬁﬁﬁﬁ?ﬁ* *E %*ﬁﬁ m{a
Foe A Y LRI FH A RBCGT CXO, w%H A &IELRMLP

o FRTFARGTAN, #AZRKEL. 2 DEHCCT CROCDMOF 4, &8 %ECCT LM BN AHAFE, B AT AR %7 HAF
K5 T E AR T KRR, A A BARAE 00 X AR Lk E MR A SAT, WA AT — KT ¥ RABRGMPA = F 4,
T RIEB AN ERI I AR A BRR A MOREE AT RO RE L AR RILRAT, LA BRI K 20215 F 0
255z, R KT8.57%; F=df 384 A41H0.4112 4, I ikiA53.69%. 2022Q1 8 ZIE L ANT311.627 4, FHIEKS56.85%;
F P A dE T4 AE1087.98 7 1, F) ki K26.18%.

© CGTREFTHHANEKR, HREAZFATNS, AREHTREFRE, BANARGTCEGHABGRE R T HB I LT BRMEY, T
FRA BT AR AR R L B BT A e Ao 3 F KIG At R E BB, AHIAR G B R EHL2015F )5 ZIHER X KA
#, KRB AT PR SR, CGTo 4] A Biotech?) £, A2 &mAS, HHCXObL it TETERIALERAFH. SHEHRITHIE
AT st b E R, KRG TS EFRITO5%, TAREREYFN935%. Bk, MAKRRBETFITLGSHEAE, KRB EITINCR
50 FERELB HIEK, RAEHEELFCXOTLEENHEEZRE. 20164-20204F, +ECGT CROTF HHAL M. 7L LK K E3.11L 71,
2025 H4 3 £12.012 0. 20184--20224, & ECGT CDMO 7 3% #LAL 35 8. 742 /3% ¥ 2| 71 +132.642 7, T3t #2027 44538 £ 197.442 o

. —fkALHE, CDMOL % FHik ik, RATEWKI%E, CGT CROMMAE A NG 94 % 4, AECGTITIEN = WAL LRI, B
BEARALE L AR SH o) Tk st 36k, D &R KB, HRAFEKMEE, NAAERIMIRELR S FCROL G4 w3gKeg Anh b, 85k
BRI STEE, KX F AR % 7FCDMOL 4, ¥ CDMO I 545 A K kg K09 & e £ 2PN K I F, 20215 KK &7
CDMOJR 4 £ MK NANL.9312 57T, R IEK89.52%, & BILtb & 475.69%., CDMOIT# Rt &k, B AT & A #8 1390 /M Pre-IND & |5 K I&IIHA 27
B3RS, BE202148H, A &ALFITE313ML A,

s RAEARBAR, WERBATAEFBT, NG AELELRNE T ITE. RIEHER. AR EKFUAR RIALF i 5, E AT £ KWL,
F RS EEN, BFCFE, RAAR G BEARESHE ALY, R X2 R0 E %K, BEFTEF R, £5REL
FE, NARERENG—FER 5@ GMPAF L, A TiHERKY KOCDMOL 45 K, 44y &/ 6k, AL BERZE, T
P92000m2 &9 = #t, GMPAIHAEAL B ARAT S, AR 7,7 LARMRIBZIL L, LP—H11L 7 &% F2023453%>, =
2257 L RI202545F3% 7, AREFIERBEME. BRad B ERE SHEBREF TSRO RABELEFIRSE, X7 E5TLRAALILS
12, 72,85 CDMO/CMO 1k £ A,

7 25 ) K L O S P W SRR



UEFRAT FUAR 5

B A &ie4

HUAAN SECURITIES i‘ﬁ'ﬁ‘ﬁﬁ?ﬁ . *E E*ﬁﬁ m E
Fe Y HARTLELEHECGT CXO, BEH A bIEELME

o S NI~ B B A T
_ eimmi aw aw e wme wue

EL X SN 62.91 142.77 254.95 363.69 568.12 853.22
YOY 42.30% 126.94% 78.57% 42.65% 56.21% 50.18%

CGT CDMOJR %A\ 24.83 101.71 192.77 285.50 468.09 726.40
YOY 92.33% 309.63% 89.53% 48.10% 63.95% 55.18%
ERAE S -3.12% 55.96% 47.14% 48.59% 49.00% 49.15%

CGT CROJR %N 36.09 36.69 55.21 67.30 83.90 104.40
YOY 22.96% 1.66% 50.48% 21.90% 24.67% 24.43%
EXGE S 65.96% 63.30% 63.86% 65.08% 64.24% 62.55%

AHFIR . AR RN 1.93 3.91 6.57 10.51 15.77 22.08
YOY 77.06% 102.59% 68.03% 60.00% 50.00% 40.00%
EXGE S 73.47% 67.39% 70.34% 70.00% 65.00% 65.00%

H Ak SN 0.07 0.46 0.40 0.38 0.36 0.34
YOY -91.86% 557.14% -13.04% -5.00% -5.00% -5.00%
ERGES 52.97% 41.21% 33.48% 35.00% 35.00% 35.00%

b SO A AN A S 95 g s
b5 25 K T L 7 W VPR R ISR R
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HUAAN SECURITIES

BRFEB:

AT E

R ERIEENE
Fe Y HARTLELEHECGT CXO, BEH A bIEELME

o FAVFAI 2 8)2022~2024F U A 79 3.64/5.68/8.5340 7T ; B LI IR H42.7%/56.2%/50.2%; V2 FEAIE S A A0.81/1.19/1.781C7T; #A)H R

Fb 38 12 48.9%/47.6%/49.4%; T 2 4E4E % 149X/101X/68X

© FREAAMFAFKERECGT CXOT LA HIFE, BRA+ZRPRTAL, BEEAKY, ARREGTITLHRERGEFGT, NILGA

ZEAREHEK, RALHARKEE.

M %% 2 5 B A A
2 E2MH&AR (BF L) 2021 2022E 2023E 2024E
=R BN 255 364 568 853
WANE R (%) 78.6% 42.7% 56.2% 50.2%
13 B B 5] A E 54 80.79 119.22 178.07
FAER e (%) -42.5% 48.9% 47.6% 49.4%
2HRE (%) 51.3% 51.1% 50.9% 50.4%
ROE (%) 5.9% 3.7% 5.1% 7.1%
ks () 0.14 0.16 0.24 0.36
P/E 0.00 149.14 101.06 67.66
P/B 0.00 5.49 5.20 4.83
EV/EBITDA 9.13 86.91 63.27 41.78

FARR: wind (2022/9/2) , 5EFFF LA

KA B wind., HZiEEH AT
B 25 K T S W PR

e RIESF SRR



TR
¥3ict

HUAAN SECURITIES i"lé ﬁ‘ﬁﬁ?{‘,' *E @*ﬁﬁm{a
HRAY:. SRFIYER, HEFRHRSE, HEiITLHFAR

o EHATE, REBRE: NAALREFREELA A TR R U RAER, R FREAE ZH. ZHEF. D HASTF—3EX
MR%, REHKBRARSZHDFABRVEEHZ—. N BRAFHREYK, BARIFEGR: 2021 F3K3.94 T, +50.35%; 202145 )34
A AE1.2510 %, +63.45%; 2022Q1, A& ZIEKLILT, +51.16%; VAE4H4180.310 7%, +66.95%. 2019-2021 4 £4] & AH67%. 72%-
T4%, fFESHLKF

e PERBARARFLML, BOLESHRAE, BRI HARL . AP ALLAMESR L. HARALS. BRFENEAR LD RS RTRE,
20214, ) RAER G R XK 222000588, A AFKBIATLAE] PR TARHAL. B AL ) Kb R AT 3] 48 45 K RAL#H 28 P ANy =
mER, KRBEEIAAY, BRS2AGESEF . Aot RS E Z B TN R Rk S5Mm3E, 202145 IR AN2.51C0, Flkigk
66%; HALHALSLEENIPRBRENEE. REKRRTERARE P EROGK, RAIGE TR LS4, 20214 LI ANS53487%
T, BIRIEROT%. AKA st RAER 4 E ool ik 25 ZCAR KRR FF B 31k, KA L4 K.

. RAEES, REARTHNE  EEDASAKE. R EEHKA. RAFNSE T @RS, A6 b 5% R, 20184
AN b 1% £ A, 2022Q1 i — b E TR H B 10%, 5 R A H S I KBTI H B, 202050 CEEBELT FA
A, MM T BIEE AN, AR I A S SY AAAE; bR A E BN R AL A A, HREEMEA B Y EER
W B AT B, AT AN KA T AL, 8] b s it — K R AR AT A

© AR, BB HFLEHEE, BRETLHAR: N2 EHEAAHN, REXKLSTROFBBEBAL, £k ZIA T E LY F ok
JRABRNFT, ARy A S SRR 6 TF AL, AT 2 I AR 691G R AT XIS R T o il it B B R AT R N AR B A R LW R0
B, Al#&AHER, MHARREHEERFSHRBEANTEAAN. BER. LAR. FERFEANNBWNEZAMAR, £NaE FR KK
ik A EGHFZMTHFEREN, RAGFTRDRBRVEAZ2HZAMER, LAR. FEKATAXANIBATHZEG, LEAL
R BARHF A SR RAE R A K PR S AR89 2 5e BB S, R RIMT LT 92 10 R KRMA L8 MAnfish 2 697~
RRRIT AR B ZH7 /" o by B E, RBHACHABRANLGEH, RAESH, BRTHFLLER

7 25 ) K L O S P W SRR
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HUAAN SECURITIES iﬁﬁ:ﬁﬁgﬁ . *E E*ﬁﬁ m {E
HRAY:. SRFIYER, HEFRHRSE, HEiITLHFAR

AT BAIR5-5 BB
_ ReswAR a5 2w wa NmE NBE NME

ELI2 | ON 192.72 261.92 393.79 577.35 832.21 1171.06

YOY 261.64% 35.91% 50.35% 46.61% 44.14% 40.72%

ERAES 66.84% 72.04% 74.33% 74.23% 73.55% 73.34%

Ao RARRE (&) 95.27 152.60 253.31 405.30 607.94 881.52
YOY 189.34% 60.18% 66.00% 55.86% 49.57% 42.93%

ERAES 79.37% 85.01% 80.44% 78.00% 76.00% 75.00%

AR R H Ak Gl 29.51 24.17 24.56 25.30 24.03 22.83
YOY 484.75% -18.10% 1.63% 3.00% -5.00% -5.00%

ERAE:S 50.61% 51.62% 56.38% 56.00% 55.00% 55.00%

ZHRER L FHAN 45.38 50.06 56.69 65.19 74.97 86.22
YOY 245.16% 10.31% 13.25% 10.00% 10.00% 10.00%

ERAES 62.60% 61.38% 55.86% 55.00% 55.00% 55.00%

AL BBk FAN 19.08 32.01 53.48 93.59 154.42 247.08
YOY 611.65% 67.75% 67.09% 70.00% 65.00% 60.00%

ERAES 57.52% 74.77% 75.81% 75.00% 75.00% 75.00%

R o B AN 1.74 1.62 4.40 4.53 4.67 4.81
YOY -441.32% -7.03% 171.66% -10.00% -10.00% -10.00%
e RES 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

b SO A AN A S 95 g s
B 25 A T P R e IR SRR
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HUAAN SECURITIES

AT m

LR R GNE

HREAEY: TRHPER, WEFRIRE, BRiTLIFHFAR

BEED:

o AV 8]2022~20245F BN A 4 5.77/8.32/11. 7142 7T B L3R 4 46.6%/44.1%/40.7%; V344 A1 53 4 1.75/2.50/3.481C 705 % H)IA )
P34 3% 40.3%/42.4%/39.5%; % & PEH 58X/41X/29X.

« FRINNABRXAWFBRN A RNAL, AFEFETHRATR, FERTHREN, MARBQFI TR, TR ~RRY BRAE,
Mt AR~ B REFLEFHERARBERGAFRATLTHZNRER, BEREBORER.

EEMHAR (BF )

kN
BKNEE (%)
=W/ = AN B 1 BIE
FALEAR K (%)
EAE (%)
ROE (%)
R E (L)
P/E

P/B

EV/EBITDA

W %18 & 5 8 #| T

2021 2022E
394 577
50.3% 46.6%
124.93 175
63.4% 40.3%
74.3% 74.2%
15.9% 18.2%
0.35 0.49
0.00 58.22
0.00 10.62
-1.51 49.71

832 1171
44.1% 40.7%
250 348
42.4% 39.5%
73.6% 73.4%
20.6% 22.3%
0.69 0.97
40.88 29.30
8.43 6.55
38.80 28.31

FAPRIR: wind (2022/9/2) , HSAEFKA AT

e Y TN PN

IR 25 D) AR 0 E A B R

A B F B P

e RIESF SRR
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HUAAN SECURITIES i"{é ﬁ:ﬁﬁ g“-t . *E % *ﬁﬁ m {E
bR ST HDARANE 8 — T &, mEHHITFRKEN

o I FHBARAMGIH—ARL, LEEKIES): N6 E LT A RS T A TEAS M BG 3%B AT B Fe f BAR— ARG 637 R BAE K, BH
AEFRAE P 2dlomtasEd, METFEH Tt E, WL TRSEFEL, N BEARAAERBRIEK: 776 m— R IR 554 X
, MRIZEHAR, LEMEE—F I K. 20215, N5 FIAZT LN, FIHIEKS2.61%; 1FEFF11H1.911C7T, Fl ¥ K48.70%-
20224-Q1, 38 FIZ LALN3.001CT, BlHE3EK33.02%, FIIFHFFIH0.621CT, FIHIEK15.06%. F1I8FLFHE & KF: 20215 F=
20224FQ1, 45E A1 E 57 H54.12%A4257.48%, 45E %A1 E 5 71 419.66%4220.59%:

c WAL FITETRBEREK, BHEFESHREERREL: 20215, NN TFThmRITEREAI637, TELESMITEHEARILGH, THIE
KOITEE KA LGS KIRA T RE, 2021F2 3] AT35 0 F sk Ao T EAL S0k S0 NS5.4510 T, R 38 KS57.59%, RIeLt T 25457
B F L EERT 3R 09 0 F s de T EAL Sk 5, 8] BSR4 M B 5240 [ 254 R 69 AT 05 8E & JF SEAT ATHE A7 50 A= B 4% & JF Ko #R1E20215F K,
B LRI & ARS86 7 At o T sk Ar TEALE Y, KW, B Z &ML T msf TEALY = St XA L 140007F

o Bl gk AR, A1 BCDMOITHRKENE: A5 RAHFe MRSt 1 B AL, v KATsalk 5 FAMAE, FIATE 5 — R A&
o BT E PR RIFHNNN, K@ERAEPFFARXEFRAE, 20215, B3R Hfob KL ST LEANL 17T, BLIEAN B
43.03%, RIH3EKA6.32%. 4 8] Ak G smdk 55 = A AP By, FE RN 5] B2 Fe b 184K Ak 5-GMP = REFR . AL 2R 2540 B3, 301k 542 4] 5
AURIEAR, 4718 “ P AR —RH B —HIF]” —4RALCRO/CDMO/CMO = LR 4-F & »

413 5CDMOA 2R A BRI A . A L2021 %, NS A HECDMOAKIETITIATE, T 24 HETE, A, £E0%ETH, MLHh
BADCTH B, AEAZTHATLIEK: 20215, 2 3ADCH B #80/, R LI K247.83%, 45ENNRE HIEK321.45%, NS H KB B/NF
B RADC—EREHH RS AMWRCA LT, WL TRIF oM HELEABITERETHRAWA B L%,

SRR AT EE 5 U A AL W SRR
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HUAAN SECURITIES ‘_Hﬁ' ﬁ :ﬁﬁ ?-"t . *E E j:ﬁ ﬁ m {E

BRAE G THDHENGE G — LT G, m&FHITFRKER

2 BN 5 BA| TR

ERI B2 N 408.97 635.1 969.23 1413.79 2020.39 2830.11
YOY 36.23% 55.29% 52.61% 45.87% 42.91% 40.08%
HF i3 Ae T EALA A 235.68 345.81 544.98 800.23 1157.75 1636.13
YOY 56.46% 46.73% 57.59% 46.84% 44.68% 41.32%
ERAES 70.70% 70.26% 68.28% 67.51% 67.18% 66.69%
SR E 213.90 317.03 478.34 680.28 947.84 1279.27
YOY  61.66% 48.21% 50.88% 42.22% 39.33% 34.97%

HAMR#F (CRO) 21.78 28.79 66.64 119.95 209.92 356.86
YOY 18.87% 32.19% 131.46% 80.00% 75.00% 70.00%
B A B e A O 167.25 285.04 417.09 605.56 862.64 1193.99
YOY 12.86% 70.43% 46.32% 45.19% 42.45% 38.41%
EXES 38.83% 40.60% 35.98% 36.75% 37.17% 37.60%
ARE 155.16 272.52 344.98 482.97 666.50 899.78
YOy 9.10% 75.64% 26.59% 40.00% 38.00% 35.00%

RAM# (cMCc/CDMO) 12.10 12.52 72.11 122.59 196.14 294.21
YOY 102.05% 3.53% 475.86% 70.00% 60.00% 50.00%

A SN 6.04 4.24 7.16 8.00 9.00 10.00
YOY 342.73% -29.70% 68.79% 11.73% 12.50% 11.11%

EXAES 38.00% 29.01% 32.80% 30% 30% 30%

TR AN E L. ALk BAT BT
B IR R AR A . EEEST
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HUAAN SECURITIES

AT E

LR R GNE

BRAEGTHDHENGE Se—RNFE, mBFEHITTFRKE

BEED:

o BT A 5] 2022~2024-F B A5 A 414.14/20.20/28.3012 T B 38 iR H45.9%/42.9%/40.1%; 12 &5 1050 % 8 2.68/3.87/5.47T4C 7T %A
[ b 38 1% 40.2%/44.5%/41.4%; 3t 2 AEAE 4 59X/41X/29XKe o
o FRENIF[HENYTFHREMERBR, WL KSR L, MEEPHRAREMEDR, BHRLFERKTH, QHFBHCDMOBREKXERHEA R

Ho

W% # &5 2 A R

EEMHAR (BF )

2021

2022E

ERIX L N

KEANR I (%)

12 & A 8) % A0
FALAR K (%)
EAE (%)
ROE (%)
R E (L)
P/E

P/B

EV/EBITDA

969
52.6%
190.98
48.7%
54.1%
10.5%

2.94
84.59
10.15
65.99

1414
45.9%
268
40.2%
54.1%
13.1%
2.57
59.33
7.75
37.70

2020 2830
42.9% 40.1%
387 547
44.5% 41.4%
54.1% 54.2%
15.9% 18.3%
3.72 5.26
41.07 29.05
6.52 5.32
25.60 18.42

FAPRIR: wind (2022/9/2) , HSAEFKA AT

FH AR wind, SR ABFR AT

IR 25 D) AR 0 E A B R

e RIESF SRR
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AN SECURITES LT FRIGFHNE

O 2 i W N & T D W

o BEREBRRAG;

o HEREE RN AR
o EFRICE TSR

© HEBUEER B R

o BARAST %A AT IR LN R

i 25 B A T O AP LB IFHER
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HUAAN SECURITIES iﬁ ﬁ ‘ﬁﬁ g—..t . *E E *ﬁ %ﬁ m {E
HEFH

43I B

A E AL HTIRA T ERES W 24 T E S BB A PO iR, DAL ST . T a7, A EEEIIE S, Mor. i AR,
At Bk A B s A AR A T ATHE 2, AR A I A5 2 A HER ML B e BV E AR T ORIE, A RET RS IS AR A S R AT AT . R P fE
gu%{;ﬂféﬁ%éi ANEEAE G BEAST . RRUREAS S RAR & 8 B ARHERE i W BOUL s 1y B2 BRI S AR AT UM, T S 18 A S AR A 55 =5 i 932 1B
SN, RFIAE

HITE

LRI A PR 7] 28 0 EAIE S M B R L ettt  CORAIETR R L 55 B . A A 05 BERIA T SRS, R T=mt U R uER . W 5E, (EX
XA B HER P RS B A AR AT ORIE, SR ER, SHEE . ARG A NSRRI, WA SRR PRI B s WP IROLERT 2. %07 M
%};5ﬁ%&ggi’g%g;ﬂiﬂEiﬁ%v)(%ﬁﬁ%ﬁ%%%% Ao g RS S L P SRR AT RE 2 R 10 R 3R 8 10 A R T RAT HIEZR AT AE By, 3B FTREDNIZ S 2 Rl A H
BT IR 55 AT IR 55

ARG DRV E 2 P ARIE, REHLALTFO TP, AW TR FAR T 2 AT DR 5 SR AR 298 DL REPFsR e, sk KA R T AR
N BRUMEAT AL A 2w R FoAt 7 2 o R 5| B SR SO ES, 55 B BRER SR 2 USRI BT IR RAG VR RT, IR AL N S 2E S5 BT, HANS 0 AR Sk
fﬁﬁ)ﬁ%ﬁ@%lﬁﬁ%ﬂﬂﬂﬂﬁﬁ(o WMARGARNFIREL, Fh B R EE R R AR, P gl K — V)5 R IR ST B FA B Bl s AR . AR R R R R BB TR SRR
PUF]

BRE PE

PAAAR & A 2 HEeAN N, EZE (BATALIEHO X T [R5 R 30045 £ i ik Bkl Jubs e, &€ LR
AL PP AR 2

BEFF: RR 6 A BRSBTS F UL IR 300 F54 5% LA L

ke ARk 6 A IR BIEE R SR 300 R BN AR SIE LA Z2-5% 4 5%;

BREF: RoR 6 AN H IR IR F K 5 YR 300 F5 % 5% VAL,

AT PPRER

TN ARHK6-124 H BB BT Y 2 Z e T 37 3 HEFE 2 15% UL L

HhF: ARK6-124 H BB ek 5 T 1 R HE R 25 % £ 15%:;

itk ARR6-124 H A B il it 2 5 T I B v R B AR Bl B2 AR 22 -5% 22 5%

R ARR6-124 H I BT A 398 I T 7 ZEHETE 25 % 22 156%;

Feth: RR6-124 H BB 398 Ja i 4 ZEMEFEH15% L |

TorPg: PITCIESRAUL ZRI BORE, B3 A A T JC i OSSR SO E Ve S, sl AR RN, BTk th s I 1P . T R ESR EON ) R 30045 45 .

e RIEZF ST



