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> 2021 Al Sk E, 4Bk

28] 2021 Ak Sy BAKF AR He 2020 4 EAF 127.7%, K 737 1LH . #J6 %A1
A 1.62 1%L, BRI EH 229.7%. 5 2019 F B AR EL N B4 A iE 5 5]
26.8%% 25.2%. EBREHZIEHRER, EREFEE, N LFRIELERN
ATRF . BRALSER P IE LA A 294 LB L, FlE K 101.4%, & &8 L
39.9%. SPAFSERE RICA N 44310, RBHIEK 149.4%, &5 L 60.1%. AL~
o B AF AN 27.0%, R EF &I 59.4%. 4 13.6% %5 L 57 by 4 & A B E AR
B EARDZARGETF, RIS GRBANERNZHBREG) ZAREZERMLTEH L
o EWIRZ AN, HFRUREHRIEK, KRTHEHAZL ST,

> SKQL B3t AH =M =458

s8] 5 Mitotech 3£ B 77 X SkQ1 AR R EABEL FH =M =M K. A 2T 2021 F &
JeF. 2022 4 Q2 KA HE, 458 BT 2022 4F £ 2023 FRARHM BRI, T 2024 F
RARLET o 8T A TARE, FEREAFTEEEE FIEEHF AT 2019
F AR LT 1C, BATEA T H e 54, SKkQL F&# 1 E Ko 8] £ F AR JEAR
BA SkQLl. MAEXMRER. NA4E. HIBRME F o, T4 TR 6 FIRERE
RNEFATEST, ATRENTHF &AHR KRG,

> NERKERBGHTEBEHEK, FF9, 3HBERARL

NAEHEEXRERF R~ R EAR VEGF ARAE FIEFARES R HLX04-0
CHRAEBETEREWEIE, AGRKTRABREMFRER KB PFH, —HERT
HATPEERABESELH., £2 8658 FH HLX04-O £ % AMD #H#F 5+ %
ARG, KRB B 6 R HLX04-0 3B RIEHA G 4 F R /) F 44,
BAT AR LT AR P B LRH AMD £ Sk, THEETHE K.

> BREBELTFENIFE BIFH 950 BT

B P B ARk B AL AR EN I K, T A R 8] kg R 18% A B, Tt 2021-2023 SF
NS 11.77 12, 13.9 1¢4= 1655 12, EPS % %1% 054, 0.65, 0.76 #T. BAE[A
3] 21 PEAA A 12.21, wl#rzhmAldest, Hdesh s bsrak s LA, HH CEN iE
%o

BAHEL 2019A 2020A 2021E 2022E 2023E
7 A 1279.48 978.11 1177.17 1394.13 1655.26
F) b3 K (%) 8.76% -23.55% 20.35% 18.43% 18.73%

b AR 302.51 218.92 312.35 376.19 439.36
F) b3 K (%) 30.91% -27.63% 42.68% 20.44% 16.79%
%A E 2 (%) 23.64% 22.38% 26.54% 26.98% 26.54%
R B A (L) 0.52 0.38 0.54 0.65 0.76
PE@6.59HKD 12.57 17.37 12.21 10.14 8.68

KR wind, 2\ FFHR, FLIERLEE (FH) #2

FHLWERTEE


mailto:PE@69.00HKD

=" N
M 2 IT B PR
GUOYUAN INTERNATIONAL P HIRE

MEEL

LA MHREETHR, T2 V52 H)EBAELTHRE QMG AR HS 09 4
Mthseo. BN, TRAFEAN KA B g2 69 bDFGF 255 (Gm & 48 - as e R 4F 4 40
JeA KRBT, XA FGF-2) AELCIRIAYHME, SRR RATR—FINE
HIAZAMAS, AP A0 R BEEAERR| L9354, T E20%A N
B MEHFFN L, &L RFINFFIRAAE A A S AR &A= T E,
16 JE it 98 FHATI,

28] 2021 SFF #p b Gy beik K

b 2021 56 A 30 HiL6 AN, & EXFLb0B0Hh 737 0% T, FILE
3K 127.7%, G 4F1EK 1.62 10T, RHAREK 229.7%. 5 2019 4
B AN R4 FLE AR, 53138 K 26.8% & 25.2%. & BASEE 200 H R, )
BB A EREA KA N Z BN RAS AN AL 3, H B A A
39.9% % 60.1%. FEAH4EE R LB 138 K 101.4%, # 2.94 1T, SMAHEE R
Bl #4738 K 149.4%, # 4.431C#T. EEHEH T 86.4% B LA~ & N 24 7
PIF N L FRPIER TTAK, HF N A4 LN 27.0%, N L F BN 59.4%, |
& 13.6% 4 E LA EXARR, AAAD ZRRE, FIBMMARE., EAA
AIRR ., EA R IR R, £ R, T-Bactum BAF o B4 2 B) 70 #K o

FA WM SKQL B ENE =B = K XE

2\ 8] 5 Mitotech 44k 1 Fi4 75 TR SkQ1 A RR A 2021 4 2 A 24 A NH 5 —
W Z 300 R 52 B0 (VISTA-2) BUS E @ 45 B o W JR K I 01 7018 S B2 0 0k B 2
BAAR P RARRAZLE) AT HRBETANRBOEBL R, L &9 SkQL
BA Rk TIRERA L HGH ). BATN S BFHENE =N R =G RER, &
2022 45 Q2 K AR 3E, /58] BART 2022 £ 2023 SF A ghie R, T 2024
TARLET o o THMAFDTAILTHRE, PERATREEER FIREEHAKT
2019 £ 457142 1.17 1¢, SkQ1 &~ & H E K.

NERKERBHTUEMEDHLHK, T8, SHBRFTR

NE 5 ERRFLERFLRF B EM VEGF ARALE 1% FARIE SR HLX04-0
TR E TR R GHEIE, HERTRAEZKMITEE RN S5,
HLX04-O £ &5 ALkl H : @iddphl VEGF 5 42 F W e L4y %4k Flt-1 4=
KDR #0454, 474 B4 RBRHARZ 58I ME, WH AR ML, Ry #H4n
TAMR, AmiET g3 AERIKRR, ERXFLABTHTA., BILF, L
e B B E K % HLX04-0 8977 & Is R X Ie o iF, U T 20 80 1 4 3R ke
HLX04-O ¢4 =2, 2HA % P ls RAF LT UG5, it —FiF44E HLX04-
O /4772 AMD 894 B B2, 85 R FRRE T, HLX04-0 8 —#ls
RAREE THETRAEDEHLT, AFLE—AEENE AMD &+ F &
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QR — N R . MR RAFAY, RFRANANESEFT L EH, £2
B #9234 HLX04-O £ 2% AMD &£ 5 50 F &M AR S, K& B8 AIT
5 HLX04-O #UBREH LB 2 F B R A F4FIE, 2t 2023 & 2024 £
o WAERBF, EEXFEMAKR., (CHELEKEERHLLFLR, FRARAME
3 80%, HEXFEHFK 20%. ICHEMAAE 85% R,

T HIE I 2 B K

P& 8, BATAR LT e N ARKE T B LR AMD £ 5 J8, A8 510
Fy A LIRE, PEBENZE 4 £mEAHT 2019 F4+4821& 15 FHA. B
BERETETOEFRA 4 AMRNEHATEEFERA 2 £ 3 AAF=Z, MtF
TS E R T HIME K. 48 IQVIA CHPA 328 348, 4% %40 F 2020 5 &
PESET N EEFICART, MAB8MART, XA 23MCARST. £
PiEEFATHREES R, PR EMGER R EH R, XAEATHGLRA
EAR. et HIA AR RN R E KERA T,

BIHENIFR, BARN4E 8.12 %

) R H AR, AR BRI AT R KT FT R R 5] Ak 43 ik 18% 1A
L, al#mA AR, Kb 8 way B, KA A 8] 2021-2023 SF EPS 44
7 0.54, 0.65, 0.76 # T, &M% %AQZMZ$M6FEﬁ¢EAﬁF%%Eﬁﬁ
9.50 AT, BILAMA 44%069 Lk =, CEZNT IR,
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T, WMSERERE12H31H aHHL, HWEFEKEI2A318
2017A 20184 2019A 20204 2021E 2022E 2023E RE 2017A  2018A 20194 2020A 2021E  2022E _ 2023E
BRI
PION 899.59 1176.46  1279.48 978. 11 177.17 1394.13  1655.26 LA E (%) 81.99%  82.75%  80.76%  81.16%  82.00%  82.00%  82.00%
A R R (161.99) (202.92)  (246.12)  (184.28) (211.89) (250.94)  (297.95) EBITDA #1 % (%) 24.95%  25.51%  30.21%  28.61%  33.06%  33.44%  32.90%
£4] 737. 60 973.54  1033.35 793.83 965. 28 1143.19  1357.32 A (%) 18.60%  19.64%  23.64%  22.38%  26.53%  26.98%  26.54%
E ¥ ON 24. 65 25.54 39.92 46. 69 50. 00 50. 00 50. 00 ROE 22.62%  24.88%  25.27%  15.35%  18.26%  17.88%  17.06%
Pt (515. 30) (649.72)  (632.82)  (476.63) (553. 27) (655.24)  (777.97) ROA 14.43%  15.94%  14.56% 9.04%  11.33%  11.74%  11.76%
ek m (40. 41) (68.91) (81.72)  (111.61) (105. 95) (111.53)  (132.42) HFERR
ZE2F 206. 55 280. 46 358.73 252.28 356.07 426.42  496.92 SG&A/ LN (%) 4.49% 5.86% 6.39%  11.41% 9.00% 8. 00% 8.00%
W %4 R (9. 50) (7. 40) (6.96) (1. 42) (7.00) (8. 00) (9.00) FERALE (%) 15.10%  15.37%  14.00%  12.73%  10.52%  10.09% 9.95%
RAEA 197.05 273.05 351.77 250. 85 349.07 418.42  487.92 ML HATF AR 19.15%  13.59%  13.01%  13.20% 9.35% 7.84% 6.78%
P 434 (29.75) (41.96) (49.26) (31.93)7  (36.72)7  (42.23)" (48.56) J A B H R (235.55) (156.15) (137.09) (258.65) (218.10) (132.09)  (79.14)
%18 167. 30 231.09 302. 51 218.92 312.35 376.19  439.36 T2 AR 3R R S (2.86) (6.73) (78.81) (87.33) (77.47) (66.72)  (57.32)
718 5 e 17.93 19. 65 27.80 27. 60 33.12 39.74 47. 69 B2 MR 3R R H 139.37 144.12 189. 87 191.42 162. 71 138.30 117.56
EBITDA 224. 48 300. 11 386.53 279.88 389.19 466.16  544.61
HK
BN (%) 15.98% 30. 78% 8.76%  —23.55% 20. 35% 18.43%  18.73% B 4R A
EBITDA (%) 21. 60% 33. 69% 28.80%  —27.59% 39. 05% 19.78%  16.83% AR/ R R 0.36 0.36 0.42 0.41 0.38 0.34 0.31
A AL (%) 22.80% 38.13% 30.91%  -27.63% 42. 68% 20.44%  16.79% N B R 0.78 0. 81 0.62 0. 40 0.43 0.44 0.44
HERRE BRI A 1.57 1.56 1.74 1.70 1.61 1.52 1.45
e, MSEREEAE1231H EED S &3
2017A 2018A 2019A 20204 2021E 2022E 2023E BHEL, MEHFAMEI2A3ZR
A 240. 63 311.10 473.34 599.78 952. 34 1378.79  1875.56 2017A  2018A 20194 2020A 2021E  2022E  2023E
ERRERIS 16.18 32.92 ##)8 167.30  231.09  302.51  218.92  312.35 376.19  439.36
718 5 H
B TR K 343. 49 464.54 665.59 512.96 524.75 528.25  533.11 4 17.93 19.65 27.80 27.60 33.12 39.74 47.69
FIER A
o 102.87 70.75 114.13 147,04 106.18 75. 45 53.75 g (3.81)  (35.34)  (96.10) 77.70 58.28 61.19 64.25
AR 12. 31 (14.52) (1.35)  (24.98) (13.62) (13.32)  (17.30)
AR F 28.23 3.85 40.15 44.17 48.58 53. 44 ESE 3 : ’ ’ ’ : : ’
RAEE 715.22 862.57  1256.91 1332.85 1627. 44 2031.07  2515.86 FEAER 193.72  200.87  232.86  299.24  390.12  463.81  534.00
B & %~ 171.24 169. 32 180. 36 272.95 281.14 289.57  298.26
B 273.32 417.77 630. 09 815.53 848.54 883.84  920.67
AT L 69.18  101.74  176.10  329.95  179.62  183.21  186.88
kR E~ 444.56 587.09 810.45  1088.48 1129. 68 1173.42  1218.93
EiRSy
SR 1159.78 1449.69  2077.94  2421.34 2757.11 3204.48 373479 o (147.29) (246.64) (355.70) (673.22) (374.45) (381.24) (388.16)
w5 277.15 315.29 509. 09 606. 03 638.93 675.10  713.50 BEXEHALR (78.11)  (144.90) (179.60) (343.27) (194.83) (198.02) (201.28)
R R 3K 1.27 3.74 53.14 44.09 44.97 45.87 46.79
48 AT S K 29.00 19.25 200. 75 212.80 225.56  239.10 i H A (9.78)  25.50  162.27  191.40  194.18  196.96  199.74
B R RN 246.88 311.55 436.70 361.19 381.16 403.67  427.62 M A E AL 3.09 35.09 (3.98) (4.38) 1.00 2.00 3.00
kS A4 143.13 205. 50 371.71 389.12 407.33 425.95  445.49 R (32.04)  (31.40)  (39.35)  (28.90)  (29.19)  (29.48)  (29.78)
ESir Sy
R IARAT I 4 128.97 189. 37 340. 91 354. 60 372.33 390.95  410.49 F @.64) @.24) .58) @64 ®.73) ®.81) ®.90)
ESN Ry 14.16 16.14 30. 80 34.52 35. 00 35.00 35. 00 BEEHALLR (42.37)  24.95  113.36  149.48  157.26  160.66  164.06
LEEH
% R4k 420.29 520.79 880. 80 995.15 1046. 26 1101.05  1159. 00 #vh 1.2 (10.45) (.37 20.98
IR R A Ae TR 84.45 70.47  162.25  126.43  352.56  426.45  496.78
RAERE 739. 49 928.90  1197.15  1426.19 1710. 86 2103.43  2575.80 M BA e 156.18  240.63  311.10  473.35  599.78  952.34 1378.79
WMARFARE 240.63  311.10  473.35  599.78  952.34 1378.79 1875.56
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