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B RIHER, BALEREGH, BAR IHABME. »8KH R
IHBTR, BE 14 6FEJHEMNGETIRAT 2000 &4%SF T
RI, RIFETLETIATL 161, K5 A FLFMILHIR
it 101, F &S LR ARE 32100, #MB1 A 30 B AR,
R THAR R A NS I A 1.89%. R THETXI4 2 Hh
2R AR IHERAXNTEAERLEEE), A TAS%
KR A,

HPV &% & RI&, MEFESREERK. 2017-2021 554 8] & H
HPV & ## & K &AL 6000 77 &, 1R 2000 7 ALAL Tk T 242
R AR, KRB 9-45 ¥ kM BARABRE S L 381LA, BHERR
5% Ao MNEIREMEL LA, HPV ARG MR RER R K, 4712
4/9 t HPV J& @ V3R & B A K aF ) 547, A5 R E & Sok HPV J&
HREMERAE, FLMARKRESH,

B S BENKKA. TAZOHERGEZRRKBE T F—
ANRBET, ARIEN 3] 2021 F2FhGmE, KM, 2021 F7
BE % A IE B3R 55-60 10 Lo 454 EC B iR Fl+ TR 1 A 40 ) S i
EBRABNRE, 2021 F4 T35 FAL, 2022 FHF4EH 2 HEANK
T, —ERIEY ., O ARZ Y. AC-Hib R GEHK viR4
Fo ISR LEARE . MM AELSRDF =R EATE 3 MG
RIR, EAF B E AR S S AR

BAFTNERT R : o RFEH ARG LG HRIEE, T 2021-
2023 o 8) 13 A4 AIE S H R 47.84/64.11/76.38 12T, 3t PE 45
# 35/26/22 4% o

KB F: ~omE R ERBRI R, &~ S5 KR st BAK
TR, &N T2 .

T2 A7 2019A 2020A 2021E 2022E 2023E
B EAN(E T ) 10,587 15,190 20,939 25,901 29,936
K E YoY% 102.5% 43.5% 37.8% 23.7% 15.6%
V3 & B 8 4 A

(57 %)

2,366 3,301 4,784 6,411 7,638

K E YoY% 63.0% 39.5% 44.9% 34.0% 19.1%
A FY 42.0% 39.0% 40.0% 42.9% 44.4%
H M % ROE% 41.2% 40.0% 35.2% 31.1% 26.4%
EPS(¥5#)(7L) 1.48 2.06 2.99 401 477
" & % P/E(%) 33.58 71.69 35.33 26.36 22.12
4 & P/B(f%) 13.82 28.69 12.44 8.20 5.85
FAHRR: T, 174 ERTLE TS FHM, N 2022 #01 4 30 544540
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CINDA SECURITIES
K= Rk ¥l BT A FlH & BB
SRR 2019A 2020A 2021E 2022E 2023E SITFE 2019A  2020A  2021E 2022E 2023E
R 8,167 11,537 18,309 26,571 35,896 ElBILA 10,587 15,190 20,939 25,901 29,936
D 1,150 1,437 6,652 12,402 19,679 LR A 6,136 9,268 12,566 14,798 16,630
5 5 =2k A4 g
R B4R 0 0 0 0 0 ;kﬁég‘% 51 71 105 130 150
R AR 3K 4,437 6,624 7,458 9,225 10,662 #E %M 1,096 1,198 1,570 2,202 2,844
AR AR 31 56 63 74 83 FERA 183 212 419 518 599
B 2,484 3,406 4,131 4,865 5467 TR 170 300 523 648 748
H A 63 14 5 5 5 MHEHRA 75 131 119 65 -11
AERF T 2,776 3,678 4,481 5,189 5938 AAAAR KA -18 -48 0 0 0
K AT 0 0 0 0 0 BEHMKE 0 1 0 0 0
RS /\5\
:r;“ e 1,037 1,480 2,013 2,587 3200 HAe -46 -68 42 52 60
A 7 241 271 256 241 226 FLAH 2814 3,895 5,678 7,593 9,036
HAe 1,498 1,927 2,212 2,362 2,512 BN R -48 -41 -50 -50 -50
=& 10,942 15,215 22,790 31,760 41,834  FIHEEHR 2,765 3,854 5,628 7,543 8,986
WA G 5,072 6,817 9,055 11,010 12,792 Fiig#t 399 553 844 1,131 1,348
48 313 2,384 2,874 3,874 4,874 5874 AR 2,366 3,301 4,784 6,411 7,638
AT B A 9 55 69 81 91  VHEAMA 0 0 0 0 0
7 Ak i 2 N 5] 7
R ARk 2213 3,030 4,131 4,865 5,467 ;);;é’&"‘ 1% 2,366 3,301 4,784 6,411 7,638
4
H A 466 858 980 1,190 1,360 EBITDA 3,049 4273 5,890 7,751 9,120
kiR A 123 150 150 150 150 EPS(EF)N(L) 1.48 2.06 2.99 4.01 477
K43k 0 0 0 0 0
He 123 150 150 150 150 ALATR 45 HH A
R At 5,195 6,967 9,205 11,160 12942 SHHFAE 2019A  2020A  2021E 2022E 2023E
VR FR M 0 0 0 0 0 ZEEHALL 1,367 3,497 4,801 5,246 6,819
) NS E A b2 I
ijf o A 5,747 8,249 13,586 20,600 28,892 A 2,366 3,301 4,784 6,411 7,638
AALARE 10,942 15,215 22,790 31,760 41,834  ATIEHE4Y 97 131 135 145 155
%55 A 75 123 152 197 242
T2y M 0 0 0 0 0
LA 2019A 2020A 2021E 2022E 2023E TEREEH -1,256 -159 319 -1,557 -1,266
EDID S IN 10,587 15,190 20,939 25,901 29936 H#£T 85 100 50 50 50
Bl (%) 102.5% 43.5% 37.8% 23.7% 15.6% f;ﬁ’%’j’%é -623 -897 -435 -300 -300
p
JE} N 5] 7
%gjﬂ“ THA ) 366 3,301 4,784 6,411 7638 KALH 573 827 435 2300 2300
Bl (%) 63.0% 39.5% 44.9% 34.0% 19.1% KT -50 =70 0 0 0
EAFE (%) 42.0% 39.0% 40.0% 42.9% 44.4% b 0 0 0 0 0
E#hE
ROE% 41.2% 40.0% 35.2% 31.1% 26.4% fuﬁ‘ EH e 2393 2,114 848 803 758
p
EPS(#3#) (L) 1.48 2.06 2.99 4.01 477 Bl HER 0 0 0 0 0
PIE 33.58 71.69 35.33 26.36 2212 #H#* 492 -1,380 1,000 1,000 1,000
+ 41 8 3%
P/B 13.82 28.69 12.44 8.20 5.85 i‘ﬁ’ﬂ o -871 -929 -152 -197 242
AR B
EV/EBITDA 26.47 55.72 28.22 20.83 17.02 gﬁ‘ﬁ"ﬁ’? ok 352 481 5,215 5,749 7,277
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BFE, EHTLEFE»HIT. bmKFAF, FleRkFmEt, 5 FIEAMLLE, $ARGEHIEA, £H
PE, 2021 F 4 A ANRBRIERIZIEE S BTG SATT. VEH B RSk R RAF 2015/2016/2017 53 0t's
EHTLRESHIFE L/ B L/T %,

Fak, APRR, LRWREFREFHE, BA S FEHTLRLTHLEE, FTHRRTLEME LK,
N#%ERE (FuFER), BAETHELEZE, 2021 F7 AAZERIER, {7 EST ZRBETAR
I,

YEH, ARARR, LEEXBRFRFHFMLE, 54 PPC1E4AF Parexel KAFEIE R CRO T4E, 2021 F o
NZHIER, 5 CXO AT L& %o

L ERFK, AARR, FAEIRFAEAMWES ITAZAML, AT FIERT LA EH AN, 2021 FoNfE
J‘jii-liﬁy ﬁ—ﬁ-a—kx%\ -‘ﬁl%llgj\ E%;ﬁ%gfﬂﬁ%"

EHR, ARRR, ¥ EAFRAFFTHAMLEEL, LR KFHEEE, 2021 F 12 A AfZKIE
#*, QAR E S5 05T R HIT LT R,

HAHERKRA
K3 ¥ A FH Wi A8
A2EHMEEE FHAKA 13911026534 hangiuyue@cindasc.com
HRARAEESNER (ZHITH) kB A 15601850398 chenmingzhen@cindasc.com
IR AEE (AR 18506960410 quejiacheng@cindasc.com
IR 4EE AR R 13051504933 giliyuan@cindasc.com
£ILRE4EE I & 17687659919 luyuzhou@cindasc.com
BREHE i 18340820155 weichong@cindasc.com
BEARKESER (ZH4) 3% 13718803208 yangxing@cindasc.com
LEXHE x 15800476582 wuguo@cindasc.com
£ ARRE4EE MEAZ 15618358383 guopengcheng@cindasc.com
EHERAEE B 13122616887 liruolin@cindasc.com
£ ARRE4EE KA 18702173656 zhuyao@cindasc.com
LEXHE e 13524484975 daijianxiao@cindasc.com
EHRAELE IgMm 13530830620 wangliuyang@cindasc.com
EHEHE iy =3 15986679987 chenchen3@cindasc.com
EHRX4ME ERE 17727821880 wangyufei@cindasc.com
EHRME EX 15999555916 wangzhiming@cindasc.com
EHEHE Z] 5 13229465369 yanna@cindasc.com
LHRX4E 9 i 16677109908 huangxihang@cindasc.com
EHXHE 4RI 13699765009 xujinchuan@cindasc.com
EHREHE FUE] 13620005606 liuyun@cindasc.com
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0 ARE LIRS N EGF AW P AT, AALFIERZR R, AT EIEFR LA EMEITHIERY
MR, A G G IR S E M . Bl B AIRE . ARSI AR G BT AL B R R B T AT I A A GG ET AL B A BT B A9 44T
WRAPARE L, 75, LHRE L RRE T LA E LRI S LR A EAE,

R AERR
BRIEFRIRD AN S (TR “RFHIER” )EA T EIESE AL GIERAR T EFH LS T, AREOEEIERBET LA,

ABERAMN ERERIEREEZR SN ENE P IEBAR TS, AZEEPFHITRT LT RERH AL, XRS5
NEHHERAL . RRERREL LERFZREP, ATBGOQAREH . FRIEATSBBRAKE RKIRERAL A KNG
REF. BFNYINRB A AXARREOEE, 4845, ARTRAFRNEGE 2 A8, S RIRESOHAFE R MNARIRE T HE
FRAH

ZME RETFRERIERAATEGCAFE LR, EERIEARKIENELZ LG EARfTENE, RREHBROGER., A
FRMAL g A& AT B B E AR, RIREPT 48 0918 R RALTARG 9 A% . ML AT TR & B IR B AR B 69 3,

BREAEF R TARG G D LRI BAEA B BRI FKIE, ARBND, KB RERILAFRE, KARBA AT &,

AR IEARE EAREHREL., IFFERAFTMNR—LGFRRE, SRR IERTRE H4AE 5,

BARATE LT, ARE T 6013 &SRR LN & LA T BSTET AR RITE, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHGAMS TR, FALELFRKERERL AREFMBEQTH., TL, TR
BAEMABEASE, FFARAE A SAALA & B R K AEF R I AT AR 093808 R A ik,

BFEAFGEILT, FRIEFRE LB TREFHARE T BRGNS T RATHIEFFHITY, HTREAZLNGEE
Pk R A BRI RAT L 5 IR o

AL MARA B RIERIH . REERIEAD AR E, ETHMAANARTIAETH XM, B4, K5, #RAR3| A ARSE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 3 RIERIT S EAT A RARIALAT
. $ﬁinﬁxﬁﬂ%kﬂ#ﬁk&$ﬁi%mﬁzgﬁﬁﬁ%ﬁﬁgﬁo

BATRIERIR, FOHBERFHERRE, PIIRG—WE RECGKE TR QBRI K F A, FRERER G R
16 A R AT A AA

AL
IR AR R BREZTITA FRR X g ot
ARER AR kA PR 300 45 | KA AR R T AR 20964 1 AN AT LARSAGAE R
# O OATFRARLAR); HH: RMAadtsR T AL 5%~20%; ik T G R R R AR
Hd’fﬁ]ﬁ;'i: %E%Zijﬁi E] ﬂ 6 /]\);] [)\]o %2]_: Bs’iffl‘#ﬂﬁg?fi«ﬁiéﬁﬁiS%Zﬁ]: %d{: 'fTﬂ-k;ItEéis%{‘%/&o
Fh: BMNAITHBTEESUAT,

iR R

EETHAE ARG RAEGT S, HRELEBITIELR ST ELERF , WHEAEFTROR G, ZELER S L, EN
W T REAT 9 B A0 & AR i RITF.

AREFAHIER R —RAEAITA QB RAR A RGBT HE, BTH L ARE TR &4 LT R4,
HERREZEANRAT B, WHRAF e ER, LENMEE, Ak, MH. REFHTRENFLMEGEL, £AEAH
AT, ZFAERTIALAT A B AL F AR F 69447 R A7 5] BOAAEAT AR R RAERTITAE, BT & B TR,
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