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L GrpkEZ K, AL GRS

B EXR

o T NS 2021 F PR, FAE AL 17.6 12T, Bl K 39%; %I
Ja &4 AlE 4.31C0, FlHIEK 36%;: KAdedkB)a&4A1E 3510, Rk
¥ ¥ 27.3%, EPS 4 1.78 .

Y b K, CEFLGHRE K. HBE LR HE, 2020H1 kAR
3K 51.2%, BIRALACEED. CEARXARE Z G069 )3 804 F)ER] b3 K 40.5%,
8] 2021Q2 AN 9.8 127, Rk 24.4%; VaA4 A4 2.8 104, Rl
K 32.5%, #MBERICEHE, 2021Q2 A NRIIEK 36.4%. ¥ihkA, &
R BIL R0, 18 8] EFFAN A I8 3547 AR AR Brak g K,

ek, LEERHARR, N8 7 RIERFE R, BATNSARE
AFS, CEETLTEN, SHINFREREST ZANNH TR F £ b,
BB EAARAR L 3000m3, R iy 8] #77F AR A K5 KT ARG K, B
WO TFHhHY R ST R A F A, FEXBEATT KB LT B A= b Ko
F CDMO M B, #t— ¥ RfA—sb XM 4R, it 2021 F T FFH L4
3 1390 = 7 K= fi, #HEAEH A L RIGIEIR.

ZHEAAH AL, BHA COMO L H#H MK, 2021 5 3) B A k4l
AL B 1.91C7, B3R 35.7%, 2 3 69 B A MAH I3 B H 5 & 2569 & 4t £
T2 HNT AL B, ARALIR SAnk B0 75 T 2020 F Kk L, R
i, B NDA M B £ FiT¥ A%, # A NDA R B 6932 F SN 7 LiLB £,
869 EN COMO Lk S5 N A B K SR B 38 K, ZAIRE ) b 2 B4 41,

MR T ERL, KBEEH AR BTN ZER T WRIACKE) X,
H G A R AT R TARME . RGARIINAFT EFEZEL, AFATA
S KRR o WA KBS R A, 20204, 2021 4= 2022 4 =4 H A3
FE 20%VA B, FRBUR AR, ARILA 8) A Ak Rk 4 B ik 38 K R 15

BRI, NEMEH DT COMO Tk, HuEd AR, ALH
SATARAT Ak, FIBGR R K, RAFAIT 2021-2023 S &4 F)ES A 4 10.1
fe .. 1451TA= 19517, EPS %A% 4.19 .. 596 A= 8.05 T, &
L AT RN AEAE D AR 100 42, 704542 52 1%, 4k “EN” R4,

0 RER7: ALAITERAFTA; RN BT ERAAL.

B RIERFRERT S

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

AT BEF

ok 4E5 . S1250520090001
¥ 1% : 021-68416017

@R 48 1 myt@swsc.com.cn
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X ah A IE

B R A(MTAR) 2.43
il A BR(CAR) 0.00
52 & W AZ X ] (L) 227.92-437.28
B AL ) 1,011.75
b8 ([ )] 76.97
B RA T () 26.51
R AR

1. PLE 3 (002821): Lk A,
2021 1A 584 (2021-04-25)

2. L % (002821): &AM, Q4
¥k 2FRE (2021-04-16)

3. YL 3 (002821): A& E% 8y, CDMO

AR A 2020A 2021E 2022E 2023E %k A& TH (2021-03-23)
%":ik :; » &7 ) 3;43;3/90 ‘28151/80 63223'5402 739121;)2 4. BUE 3 (002820): Wik, K
" B ) ) : : : K& TH# (2020-10-26)
13 & B 84 AE (B A L) 722.09 1015.60 1446.61 1954.27
Wk E 30.37% 40.65% 42.44% 35.09%

#RE A EPS (L) 2.98 4.19 5.96 8.05

%% I E%E ROE 12.05% 14.78% 7.83% 19.99%

PE 140 100 70 52

PB 16.88 14.73 12.47 10.35
H#EFE: Wind, &R K
5L E LB R E £ B A
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2021 4§ ¥ & &I

M&: MEmAEEAE

AeRELR (RAA)

FliE% (AHL)

ERIS N 3149.69
RIS PN 1683.50
B b H A B Ao 24.06
e A 84.25
EREA 307.20
W4 3% A 43.70
7 RALBIR 0.00
HFME -9.98
NMAMBEHRA 5.31
E 2B A 0.00
# Ak A 816.89
LHELTHRE -2.54
£ 8 8] 814.36
P 4% # 92.30
& A4 722.05
YRR ARE -0.04
V2 AN SR AL 722.09

3 Ak (572

R e 2124.61
R Ak Fe FRATEOR 1091.06
oy 726.38
AR K 87.71
K BT 269.69
B SNy N 0.00
Bxf Flet g 1A 2205.97
MK FAF KL 328.85
H A dER T~ 323.29
a3 7157.57
PR IR 10.03
A A AR T 654.12
K I 0.00
A4 it 498.86
% fx A3t 1163.01
B A 242.45
KA nF 3538.79
R & 2354.71
13 A N S AR R 5994.59
VR FR G -0.04
BAERSEAT 5994.55
itk Ao AR AT 7157.57

EBITDA 1020.48
PE 140.11
PB 16.88
PS 32.12
EV/EBITDA 96.69
S 0.09%

4487.78
2366.59
42.63
157.07
740.48
33.34
0.00
0.00
-0.60
0.00
1147.06
-1.44
1145.62
130.08
1015.55
-0.06
1015.60

2131.77
1435.31
945.05
124.97
269.69
0.00
2552.53
318.60
416.24
8194.17
0.00
810.07
0.00
514.42
1324.48
242.63
3538.79
3225.72
6869.78
-0.10
6869.68
8194.17

1344.33
99.62
14.73
22.54
73.37

0.14%

6029.45
3136.84
57.28
211.03
994.86
-1.93
0.00
0.00
1.37
0.00
1632.74
-1.59
1631.15
184.63
1446.53
-0.08
1446.61

2474.81
1949.74
1250.49
167.90
269.69
0.00
2881.87
308.35
527.23
9830.08
0.00
1084.93
0.00
632.07
1717.00
242.63
3538.79
4469.20
8113.26
-0.17
8113.09
9830.08

1811.95
69.94
12.47
16.78
54.18

0.20%

7927.59
4065.83
75.31
277.47
1308.05
-4.01
0.00
0.00
0.71
0.00
2205.65
-1.70
2203.95
249.78
1954.17
-0.11
1954.27

3139.07
2578.43
1644.30
220.75
269.69
0.00
3190.85
298.10
632.21
11973.41
0.00
1431.98
0.00
763.50
2195.47
242.63
3538.79
6134.15
9778.21
-0.28
9777.93
11973.41

2403.15
51.77
10.35
12.76
40.53

0.29%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

722.05
159.88
43.70
0.00
-287.37
-68.98
569.29
-625.82
-475.95
-1101.77
10.03
0.00
2403.85
-92.52
-53.50
2267.86
1707.17

1015.55
163.92
33.34
0.00
-472.67
0.60
740.75
-500.00
-93.79
-593.79
-10.03
0.00
0.00
-144.42
14.65
-139.80
7.16

1446.53| 1954.17
181.14 201.51
-1.93 -4.01
0.00 0.00
-511.46 -636.72
0.63 -1.71
111490 1513.23
-500.00 -500.00
-109.86 -104.50
-609.86 -604.50
0.00 0.00
0.00 0.00
0.00 0.00
-203.12 -289.32
41.11 44.85
-162.01 -244.47
343.03 664.26

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

28.04%
30.98%
30.37%
62.96%

46.55%
13.82%
22.92%
12.05%
10.09%
25.02%
32.40%

0.58
2.24
3.83
2.87
88.89%

16.25%
0.86%
4.36
3.57
12.81%

2.98
24.71
2.35
0.38

42.48%
40.42%
40.65%
31.73%

47.27%
20.74%
22.63%
14.78%
12.39%
25.81%
29.96%

0.58
2.85
3.90
2.83

16.16%
0.00%
4.45
3.54
14.22%

4.19
28.31
3.05
0.60

34.35% 31.48%
42.34% 35.09%
42.44% 35.09%
34.78% 32.63%
47.97% 48.71%
19.97% 19.95%
23.99% 24.65%
17.83% 19.99%
14.72% 16.32%
29.07% 32.59%
30.05% 30.31%
0.67 0.73
3.60 4.40
3.89 3.83
2.85 2.81
17.47% 18.34%
0.00% 0.00%
4.19 4.14
3.29 3.24
14.04% 14.80%
5.96 8.05
33.44 40.30
4.60 6.24
0.84 1.19

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS
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-7 T 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

BEIFEHRA

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAast PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,
Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
LR B FMAALE], HikRXE AR EEARETOAE AL AT« AN RKXBENM TR 2HH WL T R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8] T A ARE S BP0, AIRE T 4669 IE R RALTTAT 909 46 A RAZ TN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE T,

AREZ I FIRAA B HIERE, KREB@FT, EAHMFAAARF AT X LA AL Ao 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B by, A 8] ARG ) Hib 0 AL A9 AR
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PU X 3% (002821) 2021 4 ¥ 4Rk &t

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
K
Wohb: TR TILREMIIL 8T HEHIEAKE 3#
#R 2% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% S DA R4 J& F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 L 4% 13391699339 13391699339 pbyf@swsc.com.cn
e A& 238 15395317859 15395317859 wxing@swsc.com.cn
kAU B AE 1238 15609289380 15609289380 lge@swsc.com.cn
M IE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
_ S SR E % 18500709330 18500709330 chi@swsc.com.cn
SR #1 B AHAE 22 39 18825189744 18825189744 zhengyan@swsc.com.cn
A & WEZR 17628609919 17628609919 yxy@swsc.com.cn
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