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LA IAAE, FREBHLEE KT

B EXR

T4 8 KA 2021 SRR AR 2022 F—F 4R, 2021 FE AT LM 1212

(+17.6%) ; Va&AAE 4917 (+164.1%) ; F=dEB 1384410 2.3 120
(+34.2%) . 2022 SF—F F FIE LN 3440 (+17.4%) ; V2 &4 F)H
0.71e 7 (+1.5%) ; dedEB)a&4410 0.71c 4 (+0.9%) .

A ghsE AR, B %R E B, 2021 £ R A BN 1210 (#17.6%) , £
%+ CDMO ik 452 I AN 4.6 127 (+33.48%) o Bk K& P Fb AL B A4+
JA AR Bt ¥ el, 2021 SR N pb3E K 52.24%, 2021 45/ 5] £ T0%09 J N VA
£, BIRINCRh, BNIERA 22,220, 2021 5508 F32% F 1.5 1
7 (+24.08%) ; #F K % A 1.1127T (+25.40%) ; M 4% A 0.2 127 (-19.48%) -
2021 #2022 F# —F MR F 8%, TR RRAATERFER R, £
B2 BRI TR RATIL B S50 A % Fe R PO B B Tk, 2022 55 8]
B RAMNGEH, RAZEHE, ok 7 ik, LG miREK,

RE o F Rk BREYE, ¥ RIEMG > IR FATR 2021 F, 23] b KI5
PSRN, FIERIT 695 F A 1000 A A b, N8 A # T 69T B S e
i 2021 F R AR 1.6 7T A R = e ahikit, P 5 Ky TF Ak ey eA,
RANEFESE S, BT LARHAL, DS HFLEATRITE AT E, 2021 F 2
BN BIAT AT £ 7000 A, AN B L0 B 800 4, Fk 2 7 AP ik L&
Wy B, B MR FAET 0% A L, BT E P AL B

FReAR K, HERE MR A. 2022F 3 A, A T4k 501 % ik GMP @ 3
A EX R, #3ER T EHRAR 165 55 K, 502, 503 FHA % ] Aotk %,
502 %Akt Ak A 94.3 T A, B 3 XS RA T XA ELRILL; 503
E %A 1906 Z AR, BLE 2 X FAR A SR, FE T ek B, B
THIER N B A AR, A ARZEENINEF KGR 2Rk, ARRA 2] GMP F 4K,
API — A 4 = 245 = A AR, BRah L 438 K,

BARR H5IER. KAV 2022-2024 5 EPS 2 A1 54 1.97 T, 2.68 TA= 3.52
T, M BETIRMEESF A 394, 294542 22 4%, M “EN” P4,

© R&RT: ITEARAFTH; St X6 B TAFAARIE
FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 1201.63 1746.21 2449.06 3345.17
Wk E 17.55% 45.32% 40.25% 36.59%
12 & HN 84 A1E (B ) 486.56 393.87 534.36 702.73
Bk E 164.14% -19.05% 35.67% 31.51%
AP H EPS (L) 2.44 1.97 2.68 3.52
% % F Ik #%E ROE 19.17% 13.45% 15.79% 17.66%
PE 32 39 29 22
PB 6.32 5.63 4.82 4.06

RAEAM: Wind, &bk R
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

DI BRE

A IES: S1250520090001
w75 : 021-68416017
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B AR (TTR) 2.00
Al A RR(TRE) 1.64
52 J& A R E ] (L) 68.38-204.68
B E(fL ) 153.45
B (ML) 34.26
B R % () 11.76

1. % B#HE (300725): 44k, &
W Kk WA KA (2021-10-29)

2. % BAHE(300725) : LA T ik A E 14,
T #% CDMO ik 444 b4+
(2021-08-11)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1201.63| 174621  2449.06  3345.17 | # #lid 503.77 393.87 534.36 702.73
& kAR A 623.34 916.24| 1305.84  1810.07 | 4718 G4k 57.03 45.40 61.11 78.86
B b H A B Ao 8.28 12.70 17.07 2361 MH %M 16.34 26.19 36.74 50.18
e A 24.28 36.67 51.43 70.25| | 5 BAESK -9.50 0.00 0.00 0.00
F2 %R 150.35 349.24 489.81 669.03 L EFETEFALHD -200.36  -239.01  -233.85 -318.25
W % 5% R 16.34 26.19 36.74 50.18| | H At -129.25 2.58 -0.86 0.29
7~ BAABRE -9.50 0.00 0.00 0.00| |2 EHEHASRAH 238.03 229.02 397.49 513.81
HA AR 238.15 0.00 0.00 0.00 | F AL -1197.05  -550.00  -560.00 ~ -570.00
MAMETHRE 1.67 0.00 0.00 0.00| |H#Ae 282,70  -100.00  -100.00  -100.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -914.34  -650.00  -660.00  -670.00
# A A7 492.96 405.16 548.17 722,02 sEIEH 227.21 15.81 438.30 392.85
EREZERA 14.81 12.35 12.83 13.01 | kK# 23.60 0.00 0.00 0.00
GRERE 507.77 417.51 561.00 735.03 | | MEAL BRI 32.24 0.00 0.00 0.00
P 43 AL 4.00 23.65 26.64 32.30 | EA+REA 0.00 -97.31 -78.77  -106.87
A0 503.77 393.87 534.36 702.73 | HAE -137.82 -22.52 -26.74 -40.18
VAL F AR 17.21 0.00 0.00 0.00| |# F#EHAL AR 14522 -104.03 332.79 245.80
V2 BB NN A A 486.56 393.87 534.36 702.73 AL REHRR -548.09  -525.01 70.28 89.61
R e 699.63 174.62 244.91 33452 AKfEAH
R A Fer AR 227.24 324,51 458.73 626.20 | HHEMNIEKRE 17.55%  45.32%  40.25%  36.59%
A5 447.94 655.84 936.67| 1298.73 | &k AlIAMEKE 153.93%  -17.81%  35.30%  31.72%
R AR T 429.20 485.74 558.72 651.77 | | AHEMEKRE 173.48%  -21.82% | 35.67%  31.51%
K BT 7.72 7.72 7.72 7.72| EBITDA 3k % 135.37%  -15.82%  35.50%  31.74%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 1171.48  1637.40 2087.60  2520.05 @ £ A% 48.13%  47.53% | 46.68%  45.89%
KA F A TE R I H 467.65 507.06 556.48 61589 =% % 15.89%  23.60%  23.60%  23.60%
A AERHT & 56.06 155.34 254.62 353.89 | H#AF 41.92%  22.56% | 21.82% = 21.01%
a3 3506.92| 3948.24 510544  6408.76 | ROE 19.17% |  13.45%  15.79%  17.66%
48 1 45 3% 347.64 363.45 801.75| 1194.60 | ROA 14.36% 9.98%  10.47%  10.97%
R AF Ao AR 327.13 44524 651.13 894.37 | ROIC 38.02%  16.53%  17.13%  18.03%
K 4 23.60 23.60 23.60 23.60| EBITDA/4K & J A 47.13%  27.30%  26.38%  25.44%
A4 it 180.83 188.24 245.66 317.03| Ei&fESH
% fx A3t 879.21  1020.53 1722.14  2429.61| & FRAHE 0.41 0.47 0.54 0.58
A 199.70 199.70 199.70 199.70 &R R 3.27 2.36 2.34 2.42
AR AR 1299.06  1299.06 1299.06  1299.06 | & LK A4 F 6.52 7.11 7.02 6.93
G A E 967.10 1263.66 1719.24 231510 |AWAHFE 1.63 1.66 1.64 1.62
13 £ N B A 242742  2727.42 3183.00  3778.87  |#EHaREFAKAALELEN | 90.43% — — —
VR FR G 200.29 200.29 200.29 20029 K AL
BAERSEAT 2627.71| 2927.71 338329  3979.15 |# * RArE 25.07%  25.85%  33.73%  37.91%
R Ao AR B AT 3506.92| 3948.24 510544  6408.76 | &A% HLE R AR 42.22%  37.93%  47.93%  50.14%
AR 2.29 1.78 1.36 1.26
& 5 Hf 172 107 078 070
EBITDA 566.33 476.76 646.02 851.07 MR A) ATE 0.00%  24.71% 14.74%  15.21%
PE 31.54 38.96 28.72 21.84|  #HMZABAR
PB 6.32 5.63 4.82 4.06 | HAILE 2.44 1.97 2.68 3.52
PS 12.77 8.79 6.27 459 |HRAETF 12.16 13.66 15.94 18.92
EV/EBITDA 25.91 31.68 23.80 18.30 A aEAe 1.19 1.15 1.99 2.57
S 0.00% 0.63% 0.51% 0.70% | & A% RL A 0.00 0.49 0.39 0.54
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57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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% oA H (300725) 2021 & F 4R A= 2022 F —F I 5

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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