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SOUTHWEST SECURITIES

XTFhANEEREEK, RHVHESTHEAEZHLF

B E &

o FH: NG A 2022 53R, 2022 F I F LAY 84747 A (+109.2%) ,
F 2 E T NS IR FEAET AR 3.61C 7T, FHVAE T LT NS IR F FedE %A
T AR 41T .

o BUHMBRRKRBAGERS, XTTHEMRANRILEE, 2022 FRILZ AL
A%y 84747 A (+109.2%), £ A4 HIV 413725 T FAE A EK ., 2N
8) il kA FRME S HEANNGRAN, A E 202245 12 A 318, LEEAE 28
ANEH 250 82K HIV R &677 ER A 130 2K DTP 2%, € 24 A4 ik th
ANER “BBHE” RERIA A LT, ERFXBAERAFLEK, R
I 46 RIBRAWT = A N TR, LT TEERRATREELE POLEERS:
R, EHRKIAHGEMLAEREEZZT B, FHRGAHETEK,
B 25 b R4

o XTTRIMGALHER, BiRIEELE FXEMR, 2R EEHZ. 2022
o, BRRAE S Ty XM, EHE AR T 304, BEKEHELHHKIE
d4a, HATESRNbbE. ANTTRIARESYER, HROTE R
LT T RMELGF R, AR EFREMEA T DO HHE 7 @INT, A A
FLTTREREZRKRMA G EE0EE, £—FHHES > B EfRT
WAL

o KB XA RARE, EFEREEHED., N F) 2022 F5F K BNL 2.71LT,
Bl Hb3g K 59.4%., /3] A & A| A, R AT 848 A FB2001
B EACEN R FB2001 &9 I/ A8l & 3R 36 4 823 #t b, FBA0OL 4% = 14 Ik 45 %) 25
ANDA 2.3k FDA %32, 4t HIV 4% & £ 4F 7 5 FB1002 Bx 477 ik, H®iFib7. %
TR R BT EIAEREHET I G ERNE, G ILABRETRRE
B S ik B FB3001, IEFEARE & /I A 4 3% 6905 R AR .

o RRBREAANBLE, BRRK HVHETHEERE N8 ERLTTH
HERENAEZFHRAGEER L1 X HIV 2, 5 k%3 7 20804 EE4H
A RAHE T, N LA L IRATVRATIE TR A B = 0137 25 Si. B AT
H HV A2&54887, BFHERTTA, ARERAE, RELEHNRHG
FRH#ET, FeBAERKHST R, BAHESD NG, HEAR HV #5H
TG IE N,

o ZAMM BZFEN Hit 2023-2025 )3 &4 FlEN H H-2.7 LT, -2.31C
T -9 L. HEXTTUNERSERFERI;, HRESWEEAEART
BHH K, BRI EAMEE,

o AR : XTTHTHME RARAL; A K& R TRAN.

FARE R 2022A 2023E 2024E 2025E
LN (FFL) 84.74 188.50 382.60 632.20

Wk E 109.22% 122.44% 102.97% 65.24%
13 & o 8% AE (B A L) -356.76 -269.54 -232.66 -187.49

Wk E -37.19% 24.45% 13.68% 19.42%
#RE A EPS (L) -0.95 -0.72 -0.62 -0.50
#F E K EE ROE -21.34% -18.51% .8.12%- -16.45%
PE J— J— J— J—
PB 2.87 3.25 3.70 4.15

HAEFRK: Wind, &ihir K
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#EFE: Wind

B R (e R) 3.75
Wi A RR(LHR) 2.06
52 B M R E ] (L) 11.9-24.38
BT AL ) 47.96
BFE(ALR) 24.11
B R F T () 4.46

B XFR

1. BT84 4 (688221): LT T ARG
K, B84 EFASRERNMNE
(2023-01-31)

2. ATIG A4 (688221): LT TIMNZ R
K, FUBEAHEHIERTAELT
(2022-10-27)

3. Ak A4 (688221): LT T MK,
FB2001 J& #7675 5% A
(2022-09-01)

4. TG 44 (688221): FB2001 F&1& M,
TR R, RAMAG LR
(2022-07-17)

5. BTG 44 (688221): X TTH EHik
¥ K, FB2001 #f BAZ 2% 4 X416 K3k
e (2022-05-11)

6. AT 5 A4 (688221): WATE LI
SRR, BIALHEI#TSE N B F—
(2021-12-14)
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s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

84.74
68.97
2.98
54.37
80.67
-0.05
-0.38
20.20
-0.25
0.00
-357.28
0.51
-356.76
0.00
-356.76
0.00
-356.76

550.89
91.23
55.61

708.34

0.00
0.00

724.40

257.22
23.16

2410.86

110.64
44.22

117.12

467.43

739.41

374.58

2722.98
-1426.13
1671.45
0.00
1671.45
2410.86

-309.76
2.87
56.54
-12.33
0.00%

188.50
131.95
7.49
94.25
131.95
2.13
0.00
0.00
0.32
0.00
-273.20
0.99
-272.21
0.00
-272.21
-2.67
-269.54

194.63
177.66
92.56
730.66
0.00
0.00
718.91
212.05
22.89
2149.36
0.00
98.64
117.12
463.03
678.79
374.58
2722.98
-1624.32
1473.24
-2.67
1470.56
2149.36

-220.13

3.25
25.42
-18.18

382.60
242.94
14.63
114.78
133.91
4.25
0.00
0.00
0.20
0.00
-234.85
1.04
-233.81
0.00
-233.81
-1.15
-232.66

38.26
354.62
193.87
772.42

0.00
0.00
713.41
166.87
22.62
2262.06
116.38
175.65
117.12
562.26
971.41
374.58
2722.98
-1803.07
1294.48
-3.82
1290.66
2262.06

-179.65

3.70
12.52
-23.80

632.20
373.36
24.50
164.37
126.44
7.06
0.00
0.00
0.17
0.00
-189.81
0.93
-188.88
0.00
-188.88
-1.39
-187.49

63.22
564.85
295.41
826.11

0.00
0.00
707.91
121.70
22.34
2601.55
388.66
268.60
117.12
678.87
1453.24
374.58
2722.98
-1944.03
1153.53
-5.22
1148.31
2601.55

-131.81

4.15
7.58
-34.31

& F) 78
18 B #4E
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BEED AL RS T
42 45 3K
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&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

-356.76 -272.21
47.56 50.94
-0.05 2.13
-0.38 0.00
-42.93 -52.06
63.51 16.69
-289.04 -254.51
-127.84 0.00
10.58 0.32
-117.27 0.32
58.45 -110.64
109.62 0.00
197.91 0.00
0.00 71.35
-206.51 -62.79
159.46 -102.08

-246.68 -356.26

-233.81 -188.88
50.94 50.94
4.25 7.06
0.00 0.00
-134.57 -161.83
-9.42 5.75
-322.60 -286.95
0.00 0.00
0.20 0.17
0.20 0.17
116.38 272.28
0.00 0.00
0.00 0.00
53.91 46.53
-4.25 -7.06
166.03 311.75
-156.37 24.96

53 A HC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

109.22%  122.44%
-33.57% 23.53%
-34.49% 23.70%
-32.76% 28.94%
18.61% 30.00%
159.30% 121.13%
-421.01%  -144.41%
-21.34% | -18.51%
-14.80% | -12.66%
-56.47% | -38.49%
-365.54% -116.78%
0.03 0.08
141 191
2.80 2.77
1.14 1.63
95.64% —
30.67% 31.58%
30.80% 17.25%
5.07 5.52
4.87 5.09
0.00% 26.47%
-0.95 -0.72
4.46 3.93
-0.77 -0.68
0.00 -0.19

102.97% 65.24%
14.04% 19.18%
14.11% 19.22%
18.39% 26.63%
36.50% 40.94%
66.11% 47.12%

-61.11%  -29.88%

-18.12%  -16.45%

-10.34% -7.26%

-30.43%  -20.78%

-46.96%  -20.85%

0.17 0.26
4.10 7.20
2.60 247
161 1.50
42.94% 55.86%
24.04% 34.80%
2.67 1.77
2.29 1.47
23.17% 24.82%
-0.62 -0.50
3.46 3.08
-0.86 -0.77
-0.14 -0.12
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,

WL ELBWHER B A
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5 @ iE FAT 5 K s

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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