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WG LI, CCT ke F#f At

2\ G BARIGH (KR TF)

R H 2019 2020 2021E 2022E 2023E
%ﬂk#x’:)\(‘ﬁﬁfu) 12,872 16,535 22,590 30,664 41,426
R PN 33.89% 28.46% 36.62% 35.74% 35.10%
JaE % A)E(F 7 L) 1,855 2,960 4,378 5,522 7,042
V3B A)E 38 K F -17.96% 59.62% 47.88% 26.14% 27.53%
ﬁﬁ;ﬁv&ﬂidx’:é(ﬁ) 1.123 1.212 1.786 2.253 2.874
TR E I T 1.65 1.49 1.62 1.81 2.32
ROE()2 &4 3] ) (#kF) 10.71% 9.11% 11.95% 13.49% 15.06%
P/IE 82.02 111.12 73.53 58.29 4571
P/B 8.79 10.12 8.78 7.86 6.88
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B CGT fFLFTRAME, s Tty &R, A CCT FB AN Ry, W

) 5B 0 RGBS 3TIF. 4R4E Frost & Sullivan 49 &, £#ke) CGT 735
HALI 2016 F#9 0.5 10 £ ik k4 53| 2020 549 20.8 /L £, FitHF
2025 F R4 300 L E AKX, sbib, & TICHEFNRAUR CGT 47
Ly, CGT A4y CRO&CDMO &) AR 38 hn, Tt H A
AT 2025 Fi£ %) 17.4 10 £ T.
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EFEN
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R IR L 4o K 4o 3 34T, R RIZARE T 3= A 45t —F R .
BaE 2020 55k, AHIEE A LA 1306 @it ARSI E & Tk A
M. 3BIE kA, 40%4) CGT A £ £ E#A4T, 20%4 CGT *A 8 &
o+ E# 4T, Aak 2020 FF &, £E FDA :3fET 18 Zami s A F G5
REH, £F 3 ARATE=ZFRM, RINAAERRILEN, @it LR
BHRFL R KGR, THEEWARILMRLEIITH . #RE Frost &
Sullivan #9m &, 2%k6§ CGT T HIAEREYT 2, M 2016 %44 0.5 12 £
iRk 53] 2020 49 208 10 ET, ARFHSRESRERGIS,
Fit45F 2025 F R ek 30010 £ T K%k, SR, FE CGT Witk
WRERZELZA, LEZK 2020 F55HF 0 kbeik £ &, HREFEFR, +E
CGT #7 AR T 2025 415 %] 178.9 12T
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A% B FE CGTCRO&CDMO W #¥ gy &

CGT shaiTdbeig ¥ 5. HELF AWML, @it KRG 7L
FAEFE e, sH oL RETRSHGER, AL T IS T2 A F)
A HAL A 5. cCGMP A& FFE SHAMC A F 5. B, RATASN
CGT Ao L R B TB R, R, AT CGT T iAted ki
K, COT shafT bty TIHMAB LIy &, LR KK, RiE
Frost & Sullivan, 2016 4% CGT CRO THHAEIA 4 1LET, 12
2020 F 2L 35 TACET; MEZARA L T ik A By, AR
¥F 2025 153 17.4 /¢ £7U; FES, FE CGT CRO Fi%4LM 2016 F
t 1.7 13K %) 2020 444 3.1 1274, FHIEF 2025 i3] 12 124,
MesbZ 9, CGT 4R#k4g CDMO T 4843 T kig £ &, 2016 SF4A AT
E 45 CGT CDMO T3 HAES A A 7.7 10 £ A 8.7 124, FitddF 2025
F R3] 78.6 10 £ A= 197.4 1070,
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m CGT 9 @474 EBHMA, WuXi ATU R k&K

k. Frost & Sullivan, EA&GEARFT T
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e RE RV BAB 4G CCT AL e FlAdd, Kk CGT &

By A, B EASHKLEN, Lonza. Catalent.
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KRR, By RE.
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B £ 9: 2020 #£45 CGT CTDMO 7 4 # #4444 A £ 10: 2020 #%# 5 CGT CTDMO 7 % #%##4

0.90%

"Lonza

=Catalent = 250 R4S
RERE n fa LA
« 250 A S
Oxford Biomedical H A
Fo T A4
kB NG ER, BAIEASH AT KB NG ER, B AESHR AT

WuXi ATU 3z @b £ Bis57, = KRLHFREERKE

WuXi ATU, F4] CTDMO # k&g X

m HEAA R (WuXi ATUMES Sheiata o S KB 7k 5-F &, el T 4s
49 CTDMO (&R MK, TR, £ 7)BLEX. 5% CODMO BXALL,
FTAEX T VA BAF 30 2t 3 3T 406 55 HK B 57 SR AR OK. TR Am 3 AT 8 A4
B A WM E R AR, Mdn B PR, 38355 ed e fe R 57 &
Tt R B RS

m boh, @it OXGENE #9405, WuXi ATU B2 7 # R 5 — iR 69 7 3K
FERFE, A—FIRTalrRAFETFEHMAMLE . B AT,
wwqmuﬁA&@@m £A W 1100 £ R T, 8 AL, E@ARL 80 &
PFER, EitA 587 NNEAUBATEIE

B Z 11: WuXiATU L £ ¥

Discovery Testing, Development & Manufacturing
PRE-CLINICAL PRE-CLINICAL

\  WuXi %
QXGENE ) Afiices \ Bl

Global Platform, Global Talents

1,100+ 800k+ ft2
employees global sites global sites Programs worIdwnde

KRR N ER, ESIERFTIAT
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C“T’DMO, X k424 8 FHhH

B WuXi ATU /05 Rmae XA LA 30 Fe9F 5 2%, tExTans
ARE77, BACEAALIE 1700 NERFRAB, 27 AN LBAATR K
WME; s, WuXi ATU REfAesk g shib A28, REREELHTE N #E—
T RFA, Kb iRg ke THE K.

m AT R E ST, WuXi ATU 242 484, 4o 90%0A k#9450t AT
& 90%VA LB RFHIAE|E P AR EF EH ATE. CGT a9l 4 &
8,4 3 KE: BMHH. 5N E. FRBaR, BAE @iessgsn k.
T BARBEZFNK . B IRIAR G R E 695t iX. B el
FHMHAZ CGT RE F KEW L LRAMA. I ENE: KTHLm@mBA
STy, KEHERZH G, SRR H. TREERR
MEG 2. T MRS YT P ARSE GG B AR (24-96 AN NEF ). 4RE
PR HERARS . HAhieAmnik., B4 FHibPaglis453]. %
Aot 4269 CDMO 4 b5 RIAA 405 3 B 76 57 69 M 3R A7 L A=l iR A8
77, 42 WuXi ATU P 23— 4R 8 MK -F & T AR R v LT id 69 231 Pk,

A& 12: \WuXi ATU #9235
“WuXi ATU’s 3 Decades of “Testing” Experiences in Cell and Virology Testing”

Commercial Lot Release
Testing

Strong Assay Biosafety Virology Viral Clearance Commercial
Development Microbiology Lot Release
Molecular

KR S ER, BEIERTAT

CT“D”MO, A ASMEHRBESHEAFEE

m J) OXGENE, 3T S#HAKFE. 2021 53 A 2 H, HREZEEHRT
AATEE A E L7 ARG OXGENE #90a. shoklc ¥ st —F 36 & 2%
B RS oA B T kT SR REE ), AR P RAE—IRIL. BRIk e m
feAe L B 5T ik T e R R RS, LA FT T ik R AR E A,
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B & 13: 2596 # 4 OXGENE

OXGENE’

A WuXi Advanced Therapies Company

BE FIRST
IN THE RACE

TO DELIVER BREAKTHROUGH
CELL & GENE THERAPIES

THE QUEEN'S AWARDS
FOR ENTERPRISE
RN

THE SUNDAY TIMES

TRACK

2020

8 50
BRITAIN'S

P R ROWING
T 5USINESSES

Technology Fast 50
2019 UK WINNER

Deloitte.

KR NS ER, BEEIERALT

m AEAH—ikik CTDMO #4% .

Bt pb kM), OXGENE ¥4 % 4 2

PRI T i Faf kR 7% CTDMO B4 KegaFFa3]; R,
OXGENE 478 R a) 4 AR, Ftm A 250 A KR 69 B AR A = s,
OXGENE #9An \Jsit —F 358 2h o £ e —1RMb-F & 68 /), BT AE IR
B ik e fe K BIG T Fent) R A, MK, A& S AR kbt AE, TR
HELZRNFFEFHHEANTH. BAT, ESBHFEIE20H 4 N

OXGENE. Jfi#i DNA. JRmEHBAR. w@ins77.

B& 14: £#545—K/ECTDMO F &

OXGENE
Viral vector & cell line
development
Innovations in future
manufacture platform

Plasmid DNA Viral vector

XAAV™
~ AAV platform
XLenti™
~LVV platform

TESSA™

Research, Clinical

and Commercial
Grade

~Future revolutionary
AAV platform

Cell therapy

Closed CAR-T

Stem cell &
Tissue Engineering

UK & China USA & China USA & China

KR AN ER, BESIERFTIAT

m OXGENE E&8)## K, L#£HB, A 2011 FH/ vk, OXGENE %
LRI AR, FFEIR S A3 K PR = & %, h mfitse B8 7747
WRBT SR BRIk FiRkFE., i, OXGENE J Figta % 5%
F (AAV) A 3R TESSA HAF A TI&mE4ae 4 =69 Xeenti itk
FE, MBRZHT @it kB 7k TRk FRE, EREFBILT RA.

m % DNA & =4,

AT, T 6 TR R IEL. 168 GMP

VAR At GMP ety fid: DNA 894 F RS, FHE A F 3 RT R IR

A Wb, BAFFETUEELRARIESME. H4% LG/~ (1-109)

#) 7 #2 DNA.

-9-
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A& 15: F#4DNA £ =F¢&

Technology and Process (USP / DSP) Filling and Testing

pHelper
pAAV-
p AAV- GFPIGOI
Repcap

@ Lenll

REV GagPol

' pLenu
Immediately Available Customized Plasmid with Flexible Manufacturing Scale High Purity, Homogeneity, With Regulatory Package
Packaging Plasmid Rapid Turnaround Time from 5L to 300L Low Endotoxin for IND / BLA

* Research, Clinical-GMP and Commercial-GMP grades available
» Antibiotics-free manufacturing process (regulatory friendly, especially in China)
Delivers consistent high yields (1-10 g) and high quality plasmid in 5 days (thaw to fill/finish)

KRR NEER, BEEIERFTIAT

m XAAVVEBFIEReREE S LT LA OXGENE R, FATE
BRI R BT AT 8 AAV =8 (2x101° 2x10™ GC/ml), TwAf£ 30 &

M~ 200-400L/3t8 55 = 5 RiE 8 NEFHEZEMGHHEE
.

B £ 16: XAAV'™" & 212 KgRstF &

Technology and Upstream Process Downstream and Testing

A PAAV-GFP/GOI
24 rem
pAAV-RepCap
pHelper

High Performing Clonal 1 Scalable Suspension Platform Pre-Validated Validated Integrated and
HEK293 cell line Patented Plasmid Technology Up to 200L Downstream Processes Release Testing

* Use OXGENE high-performance plasmids (off the shelf)

 Delivers consistent industry-leading AAV yields at harvest (2x101°-2x10"" GC/ml) and high quality in
30 Days for 200-400L/batch (Thaw to Final Fill/Finish)

« Excellent customer satisfaction of recent 8 AAV clients (eg, ViGeneron)

KR AEER, EEIERRAT

m Xlenti™ IEAF/RiFIE AT S % F 512 OXGENE & &% ik, 7
BT AR B AR AR AT L AR 4669 Lenti =5 (1x10° TU/mMI), 3+ BARIEGRK
#4955 % (100-200L); RiL 12 ANE P HRAEMHHEF HEE.

-10 -
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B £ 17: XLenti'" BEAE &i7I2HBRITF &

Technology and Upstream Process

‘v @ pLenti-Gag-Pol

. . Scalable Platform Up to 24- ‘ .
High Performing Clonal . Pre-Validated Validated Integrated and
BT )y i e ey > g e oot s > VTR

* Use OXGENE high-performance plasmids (order off the shelf)

 Deliver consistent industry-leading Lenti yield at harvest (1x107 TU/ml) and high quality in each
adherent batch (100-200L), or in a 200L suspension batch in 20 Days (Thaw to Final Fill/Finish)

» Excellent customer satisfaction of recent 12 Lenti VV clients (2 for global BLA filing).

Downstream and Testing

RR: NAER, BEESRIA

B HHX CAR-THE: zFsaEMbEiagiksd. 4. BRAFE. MXE
FAHLTE, M EHL J&ﬁ&ﬁ%ﬁdifi Ty, b, HMKX CAR-T F4
TME&{%&%' 875 A E AT H AMF]FM&T BRA AT & FR A
B A7 &2 A 4>400 3 B R/F34k CAR-T 894

B % 18: #H A CAR-T £&

CD4/CDS8 T Cell Activation/ Expansion in Concentration, Formulation, Fill
Isolation via Transduction G-Rex or Xuri Wash via LOVO via Sepax
CliniMACS/Prodigy in G-Rex P -
& . Lﬁ‘ip—-k‘ - -
ok r \ | 1 t =i
alveA | T ‘ (] ) C §
_i‘ 2 j | . - ——— -% O ' K
—— N 9 @ &

Off-the-shelf GMP grade chemically defined media, activator, and cytokines

» The platform includes pre-established equipment, documents, raw materials, testing catalog and
specifications -> Enable fast tech transfer to manufacturing.

» Closed CAR-T enables Mfg in lower grade of clean room -> reduce COGs and increase Mfg throughput
» >400 batches of autologous / allogeneic CAR-T experience

KR NG ER, BEIEAFL A

m MERERemE (TIL) +4: BRCBEEZMEERAREERE. #HKRE
CEB. THRE. HNSCC AR 4t 2 AriE. A ATCA 300 s F4 7~
RO ZATGRA, WuXi ATU B 3T 24Tk 69475 % .

11 -
Bk A R e — T A # A



0 SIEN()%KIsﬁEcﬁTIES NG

BE 19: MBREHeEslE (TIL) P&

N

‘ i 1\‘ * Receive Tumor « Count cells + Count cells + Count cells
' | + Isolate and seed TILs in a seed TILs in + Wash/Harvest
‘L__al. fragment bigger G-Rex multiple G-Rex « Formulate in
‘ |- gleeclj( in G-Rex Flask Flasks bags
as

KB NEER, BEAIERFRAT

m TESSA™ AAV #H AK: EHALE S TR 1) BEHEMT AAV £FH
g 2)®EHT AAVETFRE; 3) B T 99.999999%¢4 ik k5 4
4) b FARERA A, B XEHEILT COG; 5) BERFHT TRAK
(>2000L) e T H 04488 M, Mimit—F 2 EH%KT COG.

A £ 20: TESSA™AAV # £

TESSA™ AAV Process

B ¢ AAV
2 “‘ fgenome

Fold change in rAAV yield 100

go- (GClcell)for plasmids vs TESSA M’ﬁ‘ﬂ“’ﬁ"ﬁ‘ﬂ
i
N
ittt
ittt
1 iide MeMAEIM
O

O I R IR

\Qq},%ep?? NS N SR R SR AN T Plasmids (process limited to 200L scale)
€ } {

' TESSA2.0 I fﬂ« TESSA (if produced at 200L scale)
* f TESSA (if produced at 2000L scale)

60
Infection

Fold increase
'S
o
1

HEK293
Cells

N
o
1
treated per manufacturing
run

Minimum number of patients

0-

CTD“M”0, % F#|tbFiEE

m CTDMO A&, A =H#LAHNEE., T 20H 3 ¥ F—F Lt
AT, T2H: ERA @M RERAT. AL EBLME P 94847, F
—HRREEF, TEH: HFR. £ GMP5 GMP &R ¢y F ka4 =, 24t
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HOF S RE —RAFA 5 A



] & JiE 75

SINOLINK SECURITIES /A\‘::'_] /%Ekzﬁ%

TAAE T WA FHRAZ, TAATF CGT /2= mRNA 89 K 4T A=, F =42
4a JiRLIG 7 Ao R A0 R 2

B& 21: 4 /#2494 /48 2 CTDMO #ZZ

CELL & VIRAL BANKING PLASMID MANUFACTURING CELL THERAPY & VECTOR MFG.

« Dedicated Cell & Viral Banking * Research, GMP like ad GMP * Adherent & 1K L Suspension
. ; : grade plasmid production technologies
g:r?k:nd Comeraalic ient offering from an gntibiotic free « Build to EU & FDA & China
. o . process; supporting both CGT Compliance standards
@ * Full on site characterization testing and mRNA modalities
* >95% batch success rate

* On-site & remote long term
storage options

KRR NEER, BEEIERFTIAT

WuXi ATU &3R4 A B, Tl = g5 AL &

RREBELREANEE, FRIGHLET K

n AREENZAE, BREFOBHKGER, BF, WuX ATU &2
EXE. YEARERAHAL), £ 4 BT BENKESH, 9 B
BEHRRERSD, 6 BT ERAAFRA., PRI A 38 F-FHERMA
FH, BAAFTE CGT mA#% A CTDMO. I/ {2 T _Ei&shSHr.
WA BT, B TFTAeNERL. REBAUA @RS AR S5 4 GMP
A7, EBGEBROTHHOEEANEA, RFE RO @S EXR LR
GMP 4 =i%5, B&MEE ST ENK. PD vAR A = 6934354 CTDMO
& e

-13-
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B £ 22: WuXiATU 25 4.5

United States, Philadelphia, PA

LI1 82,000 ft2 CC3 55,000 ft2

R400 140,000 ft?

China

[ ‘ﬁi"%"

‘i’ .[ y.n

J—

Wuxi City, Jiangsu 143,000 ft? WGQ, Shanghai 6,600 ft? Lingang, Shanghai 231,000 ft2 Huishan, Jiangsu, 50,000 ft?

United Kingdom

00

Oxford, UK 26,000 ft?

© Testing 4

O Manufacturing 6

KR S ER, BEIERTAT

FRERT EEBEHANES, 2021 F 11 A 158, HyEEMATEZT
i F 3L B 57 % CTDMO #92h a4 K4, » 3 ££E %% Navy Yard &
%#%%Aﬁ°J#M§%§EK&AE%Q%k&Aﬁ%%éﬁi%i
A A K EE ¥k Navy Yard Ki&#f}%éﬁ—”‘i‘l‘é]\, ZEBRTEAA 1.3
TRk, BIFERENE G "L*,L/E‘sz (Testing) #&FA =12, KtaR+A
T 8 IA G T T L A 53848 M8 A E\%UF% Wit — W3k a4 Ko
feFa B 57 ik —4kt CTDMO F 4 %ﬁ M FAF R i R AR P 3t e
Fak Bk T o B AW KGE LK,

B EEANIET, HEARTRELSAL. 2021 4 10 A 18 B, HPA
KA, A3 & LR T LARL AR LI T F SEXBNEE,
4’?7(72@#]&5%/\51& LV A R, % PSR AN N E) 8 A ERIIE
WMk, FHEEE. EEAPEG L= /NEMIES), BTEKGTRASH
HARE PAREE SHOIRS. BAE TS, EALNIEH R EERKFm
JOTT ERAE MO TEFF L. A FFnKIR S, #TA B g 200 % /A 5k
S ERFe 6 KFREGEARFmLE FL, OSBRI RAT S GMP A&
FAHEERS R, Xk Foeds st — 538l A& e 23R 55, Adm
E%&ﬁ%%%%ﬁ&ﬁ%ﬁ@ﬁ%Fk%ik%Aéi#ik%xﬁﬁ
e,
WuXi ATU & 6454 57K, #HERF & REriRib. 2020 F £ B 3R fed
iz, ﬁ%ﬁmﬁ 832 A =42 i) OXGENE, #—F38i%.N35 AAV A2
FHEFEHERES; BAEBEL YT ANET, ALHE—F 3 L3 @ik
%%@%ﬁﬁﬂ%,ﬁﬁﬁﬁMFﬁ\%m&$ &M%ﬁzwzﬁ
WUXIATU 3k Wk 5, 2023 A 2R A ATU BRI 5k EASLE a5 8.

REfmBAT &, HEARNTLEZTEE

AT A R AL, B34 250 4 R L, EPAiT 10%9ERKELA
R Z. &7, FPERBEASE 2021 SFARHA 300-400 % R L, Fuit

-14 -
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N8 R EARR

F 2022 #3%K3%] 700-800 % N L. Kk, BTFAGREY BIRAY AL T
#87, BRTAHESE 450lots, Fit 2022 H£E#7=4%. sbih, WuXi ATU EEPIN
MGREAE, FEAEGLRZIBNOREEZR, % ki@ FDAFREMN
My e B R ANIE.

BEARELEFERE. WuXi ATU A — X B&ERELFTadE A
PR, HP WuXi ATU & B #ATE RS AL L& 29 fﬁéﬁfﬂw% L 3 IR
FIKR. RRALF s KABEGA, I, £4 6 L5FANHELE
10-20 B A k4 KRl 5 r%/\xuk 20, FABFIREE.

7

A& 23: WuXiATU & # B AT iK%/

China Team Expansion to Meet Increasing Demand

Total 91 Total 145 Total 159 300-400 700-800

)
)
1r

L1t M
i 8 14 M

=)o =i =i)e
=;o=;o =)o

=3.=9- =B

1
1

2018 2019 2020 2021E 2022E

KR NEER, EAIERFTIAT

B £ 24: WuXiATU 3 & & K

L g

David Chang, Ph.D. Ryan Cawood, Ph.D. Jennifer Cheung Heather Malicki, Ph.D. RJ Fitch Angela Chen, Ph.D. Jocelyne Bath
CEO, WuXi ATU CSO, WuXi ATU VP, QA and RA ED, AD & Testing GM-US GM - China GM - UK
29+ years 14+ years 28+ years 20+ years 25+ years 19+ years 22+ years
of experience of experience of experience of experience of experience of experience of experience

ooy e

* Schering-Plough

P Vet romroc SANOR m . Eﬁ
Mot S O SP e=

PorTOon ! Services
RS £

KRR N ER, BEESIERFTAT

WuXi ATU & &+%, BHLGEHFEZHEK

-15 -
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SINOLINK SECURITIES

28 BB

m BKEPEK, RRLGAFHEA. WuXi ATUHZ LA 2017 4565 7

LRI E 2020 4F 10 1270, BIFT ik egdg k. 2021 S =FZ LN
74T BRI, A% T 2020 SERT=FFE 6 7.8 1Cuth Bl T
T 52%. f¥, PERLSEKIZH, MAR LK 187%, —242E E
GMTERRLS FTHaHa. B, TR T@mIesmm b X,
{23 F R A E G T 69 b i RAH KA A RAE; BRIy, £EMA
REMHEEZRR, 12 H 2019 FF44, F E AR X 49 28R4 T 44
KE, WRTU., MAE CGT Tt Ry BvABNE) T &R EX, K
AF 2 8] kR b gk 2 4t

£5H CTDMO #&BF 5y K. 238 HSmikmits % CTDMO 4T 4
ik, ARART A MBI BT EE P R NX. T8 L
Fak FIRS, RE-% 4 &P St ik 4%, B ATEA 326 ANMEA
B; 4 45 AMREBLTFEARITAEE—HNE, £FEEH 284, FH
HLTA, EH6AMBLATFEE I BNE, AP E£2EH 64 £4 104
RALFERINBNE, LFERAH 84, PERF 24, £H 4R EL
AR X L RFN . RAIAA, FEFEEAHEY CTDMO 4
Fh WuXi ATU 4 3-8 KRSy /), A4FaE) ARk,

B & 25: WuXiATU #4 &4 # &

HHEaTTE BETTE
CAR-T | TIL | Stem Cells AAV | LENTI | TESSA | OV

XE | ®=E | PE

/
326 mistiEE / '
- /
| - “D”
61 PR co-n M
IZHRS
£ . /
TP 10 e f
/

KRR N ER, EASIERFTIAT
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AFREAR

W R: ZRKRETR
R 5 & (ARPEFL) # = AR (ARFEFTA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 9,614 12,872 16,535 22,590 30,664 41,426 ®H e 5,761 5,227 10,237 12,900 15,800 19,900
S 33.9% 28.5% 36.6% 35.7%  35.1% Rl & & 2,087 2,992 3,701 4,479 6,079 8,213
EX=RZ 573 5,821  -7,858 -10,253 -13,470 -18,233 -24,706 B 952 1,742 2,686 3,543 4,696 6,198
Y% th & KA 60.5%  61.0% 62.0%  59.6% 59.5%  59.6% bk v 3,007 2,701 6,435 6,406 6,618 6,821
E3El 3,793 5,014 6,282 9,120 12,431 16,720 Vi 11,807 12,663 23,059 27,328 33,193 41,132
Yo £ £ AN 39.5%  39.0% 38.0% 40.4% 40.5%  40.4% %.& 3~ 52.1%  43.3%  49.8%  55.6%  60.4%  65.5%
8 b B e B e -29 -28 -35 50 -67 91 * HAEH 2,735 4,803 7,482 7,782 7,782 7,782
Y £ KA 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% B & %= 5,018 6,785 9,215 9,369 9,406 9,434
4 & 3% -338 -439 -588 791 -1,073  -1,450 %.& 7~ 22.1%  23.2%  19.9%  19.0%  17.1%  15.0%
Yo# £ KA 3.5% 3.4% 3.6% 3.5% 3.5% 3.5% I F = 2,810 3,534 3,747 3,653 3,567 3,487
& 32 %R -1,131  -1,482 -1,839 -3,163 -3,986  -5593 FEARB K 10,861 16,576 23,232 21,856 21,755 21,653
Y# £ KA 11.8% 1.5% 11.1% 14.0% 13.0%  13.5% %.& 7/~ 47.9%  56.7%  50.2%  44.4% 39.6%  34.5%
G9! -437 -590 693  -1,143 -1,533  -2,071 *F &t 22,667 29,239 46,291 49,184 54,947 62,785
Yo#4 £ KA 4.5% 4.6% 4.2% 5.1% 5.0% 5.0% 42 B4k 355 1,952 1,407 1,321 1,193 1,009
6. A4 5T#)98 (EBIT) 1,859 2,474 3,127 3,974 5,771 7,515 JL AT 3R 1,817 2,638 3,396 4,589 5,033 5,665
Yo £ £ AN 19.3%  19.2%  18.9%  17.6% 18.8%  18.1% 4R it 1,590 2,044 3,117 3,207 4,263 5,712
% 5% A -56 24 -520 159 232 311 A RR 3,762 6,634 7,920 9,118 10,490 12,386
Y% £ HA 0.6% 0.2% 3.1% -0.7% -0.8%  -0.8% R 15 762 0 240 240 240
A AAEARK -2 -1 63 0 0 0 I 4b KA R 725 4,433 5,652 2,886 2,886 2,886
N SUAE B 606 -259 52 500 0 0 AR 4,502 11,829 13,573 12,244 13,616 15,512
HE s 80 48 606 600 600 600 38 PR R ARE 17,688 17,312 32,494 36,645 40,947 46,768
Yo A% A7 )1 3.1% 2.0%  18.0% 11.5% 9.1% 7.1% HE P BRA 1,165 1,651 2,442 2,442 2,442 2,442
W A 2,585 2,341 3,389 5,233 6,603 8,426 A 5 B A 4,688 5,777 8,088 11,050 15,351 21,173
2l Y E 26.9%  18.2%  20.5%  23.2% 21.5%  20.3% R FRARGR 477 97 225 295 385 505
ER &S -4 -4 -20 0 0 0 B A R ARSI 22,667 29,239 46,291 49,184 54,947 62,785
B AT A8 2,581 2,337 3,369 5,233 6,603 8,426
FES 26.8%  18.2%  20.4%  23.2% 21.5%  20.3% b E 5
FIT 43 #L -247 -426 -383 -785 990  -1,264 2018 2019 2020 2021E  2022E  2023E
B FEREF 9.6%  18.2%  11.4% 15.0% 15.0%  15.0% & Bdsh
4 A1) 8 2,334 1,911 2,986 4,448 5,612 7,162 5ROk 1.941 1.123 1.212 1.786 2.253 2.874
b SR R AR 73 57 26 70 90 120 B I E 15.186 10.485 13.308 14.954 16.709  19.085
)2 B, F&8) 6 4 AR 2,261 1,855 2,960 4,378 5,522 7,042 TR 2B AR 1.399 1.647 1.488 1.622 1.812 2.324
A F 23.5%  14.4% 17.9%  19.4%  18.0%  17.0% A IR RRA 0.000 0.000 0.000 0.580 0.500 0.500
w R E
REREA ARTFEFL) AR M BE 12.78% 10.71%  9.11% 11.95% 13.49% 15.06%
2018 2019 2020 2021E  2022E  2023E B R kAR 9.97%  6.34%  6.39%  8.90% 10.05% 11.22%
4 A1) 78 2,334 1,911 2,986 4,448 5,612 7,162 BN FANmE 9.01%  9.10% 7.65% 8.38% 11.00% 12.69%
B & X0t 73 57 26 70 90 120 WEE
Bl 652 815 896 756 761 761 AP KE  23.80% 33.89% 28.46% 36.62% 35.74% 35.10%
Bl gt &+ -563 317 313 -1,021 -535 -542 EBIT 3 k% 11.86% 33.11% 26.37% 27.08% 45.22% 30.23%
] -793 -323 63 -222  -1,415  -1,708 %A iR KE 84.22% -17.96% 59.62% 47.88% 26.14% 27.53%
2 & EHRAER 1,630 2,720 3,632 3,960 4,424 5,674 BRI RE 80.18% 28.99% 58.32%  6.25% 11.72% 14.26%
AT 2,239 -2,516  -3,022 619 -660 -660 K EEEMRS
L -3,142  -2,577  -5,824 100 -50 -50 L TR 3K R RS 68.2 69.9 72.9 70.0 70.0 70.0
i) 105 118 71 600 600 600 B AR R 4 RE 52.7 62.6 78.8 96.0 94.0 91.6
K & AR -5,277  -4,975  -8,776 1,319 -110 -110 JI AT A RS R A 22.3 22.1 26.7 23.0 23.0 23.0
MR AR S 9,252 769 13,162 1,190 0 0 B) &= Rl R 132.5 133.1 135.3 99.9 74.0 55.0
i AR A -1,518 4,510 -1,284  -2,330 -128 -185 L2 4%
B 806  -3,755 -2,072  -1,477 -1,286  -1,279 R ARIR R ARG -41.58% -13.65% -37.26% -39.80% -42.89% -46.57%
% SRR 6,928 1,524 9,807 -2,617 -1,414  -1,464 EBIT 4] &AR 424 33.1 103.3 6.0 -25.0 -24.9 -24.2
e FiE 3,281 730 4,663 2,663 2,900 4,100  FF AHE 19.86% 40.46% 29.32% 24.89% 24.78% 24.71%
KR G FAR. B AEAR T
-17 -
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AFREAR

T 25 F FG R IR PR FE AT
Bd —HAA —AR —AA ZAR AR
FEN 5 44 53 75 155
P 0 0 0 0 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.00 1.00 1.00 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE R wH B AR
1 2020-02-24 FEON 112.71 N/A
2 2020-03-25 FEN 91.85 N/A
3 2020-04-30 FEN 102.53 130.00 ~ 130.00
4 2020-06-16 FEN 82.55 100.00 ~100.00
5 2020-12-02 EYN 108.48 159.63 ~ 159.63
6 2021-01-24 EYN 176.00 219.63 ~219.63
7 2021-08-04 EYN 158.88 219.63 ~219.63

8 2021-11-02 FN
kR BAEFFRIT

130.18 219.63 ~219.63

B R P RGN

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AR LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEL 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T 3 P AE K IRE IR b E SR
THFARERERRELA “EN” F 14, A
ERFT IF 25, A “PH” 1F 34, A “BIF R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALTF S5 TR T E R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

VIE & izastivdiy A

AR M(E)
161.03
142.74
124.45
106.16

87.87
69.58
51.29

191115
200215
200515
200815
201115
210215
210515
210815
211115
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4% %) 7 9

B AE AR A P8 27 BiE A B B2 AR A, CEEELART LN LS T4,

AIRERA)D “E AEARMA RG] (AT RAR “B4iER”) A, REFAPDER, ETIMFIA
B TAFOMEART 77 KT ARIRE 0TI RIMEAEAT Ko 4] 354 #8. 718, B8 HHl. FIL, EMER
AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
R HATIEATA R Z 69 M Aofs 2.

A& G 7 A KT B AR AR RA T IAA TTAZ 69T AR KR PFFFAL, 12 R A R LAFRA R AFX
A2 0 A M e T M RAEAEATIRAE, st T F A=A —iE, BAeEATE R ETak, BERRE T
AFFE. B, TR R B IRE AR A TE X A B 6 P 0T, ERAEE B L d)F LT, TR A,

ARE RO E. BRLEHBELSE, TEH RS B E B FIEAR IR AL ETREY., BF LY
# 3| B A EAGET RS M ARSZIM A B F R, A EAARE A EZ T ERRGE—R L. AR IR
£ A TS EE&E L sn it g3 K E Fo L R 6 & Ak 2 5, AR BT LR WAL #ATIRE, B eI
REAR B H BAREOETELRERNRFTHE LRI, AR (BALE) FRIZTmE . RELAS.
BE T 1912 BRI R A E AT MBRIZT . HFE. S RF SO RALBREEI, BAIEATHIRE F 8 R 25 &
B BCE TR, AR EAE 3 R RATAEAT AR AN AR F .

FERREAFOFILT, BEIER 0 XM T LA RE F 3 B4/ 8) BT KATOEA ST RAT R G, FFT 48>
X e 5] JE AR F IR AR S A A kIR 5

AIBE R B 54 R RRRA. UM R 7 ik, SORIRE P BILE T ib 5 b £ WA R 4R 69 0 5 AT
B EFREAR—, BMAT RAR AKE| ARE R A B IEANEF .

A GEABRIZAHE G WE IR, KRS EEIEARNA RS E P P REFRG T C3 K (4 C3
%) MR FTHELA; FEAIES C3 KL L (8 C3R) 9 TH1E 1A B & E AR TRERATRFE, EAETHRE,
[ 49 A RARIEAR K EAE A,

SLAREALFR T F B KIE1EA .

L El:3 I
#,7%: 021-60753903 #,7%: 010-66216979 w,7%: 0755-83831378
A 021-61038200 A 010-66216793 4 A: 0755-83830558
W46 : researchsh@gjzg.com.cn W6 : researchbj@gjzg.com.cn WA : researchsz@gjzg.com.cn
BR%: 201204 ®R%: 100053 Bi%%: 518000
shib: E&THAHTR 354 5% 1088 5 Wik, P ELTE EIRR KA 35 4 & Wik FERIFTEHER P OWRK 1-1 5
FARRKE 7 A E2 &R T3-2402
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