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SOUTHWEST SECURITIES

Ay A AERLE, SRIFERKEAFNA

B EXR

© Ff: 2022568 1A, N AETHARGERARLE AR T ERAHAA
AR o F I & s KR B iE R R,

ARABRHBAELE IND VIFRLE, HZIPTHYTZ H. XihrA
8] B EAT K 69— 3R JAK I £ 4k, © KA BE B RE AL
A G BRZEKERE, KEETERM KB, I, RN ITA
FERTAIH] AP2 48 % & &8s 1 (AAKD) &M, MakefoRdsm Fdd s
ERFEABAR, AR REFG @@L EE, &MINh, FEICHBRCT 5 A
3K FDA E X3k AT % 28 2 LHFNEERA COVID-19 &F, JAK 4l 7 A
T A LT TIRRAF AR Kt k. £ TARLBRS 8 RANMEG1E R AL
ot b, BAVRAEFR LB A RR A BiE Sy . HAELERZ
= BEARAB T =0, MAERKGR EAillE, B SEmFI0nsF.

ERAZ M+ AR AER+E R E R, SHERKEEFNSF. 2450
A% thdE R 2021 F L 52 R 1.6 TAE BN, MESE, —FTFHA
WFEMAERARKE, $—, %IRRT 2021 FRMANERE K, 2022 F 5
MR AT, QLA EZRWERIFIIEK 60%; %=, NamkSHIELTL
TCH B3R, 2022Q1 #THAEH 4 —BANE AR, #tEAokS BB Y I,
%=, BMAERG Bk IR R AN, B A AT sk A ia b LAY
TR IRE B IET R L NDA, A 2 TAHFHRM LT, KA A, A SHIER
E R A BEIRE NG, SmE5iE B EH, A2 KA N 5] LE R,
SPREBUABRMEEE S BRI, ARTHTH, £4kb 25 AEHA R M
Bl Bl R4 R A BIFRIRERAE, N2 BREFTHTPF., ZHBRE
Mg —A TR AT AAS s, T4 A, BRKIED T b SR,
B & 28 AT A4tk oy % A o 4B Frost&Sullivan 70, & B-HFK B3¢
Ak T HAAE LY BOfL A, EAwkt e T (B RIGKLEHian BT LM
FEY P SA, SR, EEARGE T EHFA LTS RFGL
#, BAEMETAFT Y,

BAFAR B AZFEN: AN ST RBNG B R, TERORTEH, SN
P RMNERGE i E, A 8 2022-2024 5F )3 8% #1018 55 51 4 -2.12,
-0.92 #= 1.56 1T, *t& EPS #-0.88, -0.38#4= 0.65 T, 4 “HH 7 iF%4,

o MeRT: FHRFERRBAL . Bos i m it B R TR, BER e,

AR 2021A 2022E 2023E 2024E
g (BF L) 190.36 619.18 890.67 1425.06

Wk E 588.19% 225.27% 43.85% 60.00%
13 & B 84 AE (B A L) -451.00 -211.86 -91.67 156.11

Wk E -41.28% 53.02% 56.73% 270.29%
#RE A EPS (L) -1.88 -0.88 -0.38 0.65
%% I E%E ROE -36.87% -18.62% -8.42% 12.36%
PE - - - 38
PB 4.96 5.48 5.75 4.91

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

SHTIR: AT

ok GE5 . S1250520030002
%, 7% : 021-68416017

Wl A ;. duxy @swsc.com.cn
EAA: HAH

w35 : 021-68416017

Wk FA . ttm@swsc.com.cn
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#7384 F: Wind
P9 &
B R (fTAR) 2.40
Al A BR(CAR) 141
52 B W A E E] (L) 21.68-85.00
B AL ) 69.31
BFEULR) 16.89
B RE T () 4.45
# XA

1. #3412 (688266): % ik LTk
R E, B KK
(2022-04-29)

2. F3% 4 (688266): A4k I RHT,
% th AE RAKE R A (2021-10-27)

3. F3H% (688266): % ik RFIET
RN, AT E BRI A HEi
(2021-08-27)
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k: ArBREEHmE R
I Y T
4k FwAY AL k&
L2 FIH %A 25 K ERRGIK A AR E . ARBFENZARE, 2FHRARA 3% I8 T IER L —— R I& I T ALE R AL
BB FmAL, £E LA FEF W misEmpEty, #msl MBS, P ER SRR ERSD, LEEART. @ JAK
1€ R AL IpH R T Iphl A K IE R, A sadifh. (P 69 JAK 3p4) ) AR B A sbah k)
2.0 A A A sk NI R A, BV RN R ERE. WH AR ABXE QlEE 1 (AAKD &, A FE b of 38 4% 48
P BAE R BEABAR, ARIREmIL A, (35 JAK R e, el B fe RLHR)
fe ¥ JAK1/2/3 JAK1/2
o 2020.11 e # 23k FDA #tk EUA, AT % 2R RAZLE A AL H09E T AR
—— 202261 AAKRATERERNAA -
o B K s R R SRR i =
2022.5.11 FDA iE X/ CiR B R A T % & AL WERAA COVID-19 &4
Ak A& - WHEMEH AN, BE—K, HE 14 XRAINE R
2019 4 : 4271L% A
2020 4 : 6.391C% L (2020 /R K47 EUA, 4 ZRRESA)
2021 4 : 1151 £
2022Q1: 2.55 1% A

RIE R By iR E
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Mk MHHN 5B

fli@% (BHL) ALAER (BFR)
ERIS N 190.36 619.18 890.67  1425.06 | % FliH -461.99  -211.86 -91.67 156.11
& kAR A 6.27 17.83 41.43 59.89 | 718 L4k 44.88 30.52 30.52 30.52
B b H A B Ao 0.48 1.57 2.25 3.60 M %%M -34.58 0.20 0.00 0.00
e A 139.7 185.75 213.76 31351 5 mAEHIK 0.00 0.00 0.00 0.00
F2 %R 78.1 123.84 133.60 17101 2T EEHALED -60.47 -18.00 -25.87 -88.23
W % 5% R -34.6 0.20 0.00 0.00 @ HAtk 57.53 -2.48 -0.63 -3.43
7~ BAABRE 0.00 0.00 0.00 0.00 |BEEHARRAH -454.62  -201.62 -87.65 94.97
HA AR 11.06 0.00 0.00 0.00 |# A& A& -53.01 0.00 0.00 0.00
MAMETHRE 1.74 2.48 2.63 243 Atk 379.67 2.48 2.63 2.43
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 326.66 2.48 2.63 2.43
# b A7 -459.04  -207.52 -87.75 159.48 | 4B H 1414  -131.81 0.00 0.00
EREZERA -6.10 -3.05 -3.56 -3.82 K3 -30.03 0.00 0.00 0.00
GRERE -465.15  -210.57 -91.31 155.66 | M A AR 30.88 0.00 0.00 0.00
P 43 AL -3.16 1.28 0.36 -0.45| | I AT mA 0.00 90.20 42.37 18.33
A0 -461.99  -211.86 -91.67 156,11 | H4e -20.99 -37.46 0.00 0.00
VAL F AR -10.99 0.00 0.00 0.00 |#F&EHAL AR 93.99 -79.07 42.37 18.33
V2 BB NN A A -451.00  -211.86 -91.67 156.11 | ALREHHR -3541 -278.21 -42.65 115.74
R e 1136.63 858.43 815.77 93151 ARKfEH
R A Fer AR 126.85 159.07 257.20 41154 | EBKRAEKE 588.19% 225.27%  43.85%  60.00%
A5 51.91 17.83 22.86 22,96 | E kAR E -50.59%  54.79% | 57.72%  281.75%
R AR T 90.56 147.57 183.66 254.70 | | & A EMEKRE -48.71%  54.14%  56.73%  270.29%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -44.42% 60.60% | 67.63%  431.98%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 126.46 120.28 114.11 107.93 £ A& 96.71%  97.12%  95.35%  95.80%
KA F A TE R I H 116.29 93.25 70.21 4717 | =% % 96.24%  50.03%  39.00%  34.00%
A AERHT & 97.26 95.95 94.65 93.35 |# A& -242.69%  -34.22%  -10.29%  10.95%
a3 174596 1492.38| 1558.47  1869.17 |ROE -36.87%  -18.62% -8.42% 12.36%
48 1 45 3% 131.81 0.00 0.00 0.00 'ROA -26.46%  -14.20% -5.88% 8.35%
R A Fo T 188.01 242.64 358.04 494.28 | ROIC -429.98% -117.70%  -43.19%  58.89%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N -235.73%  -28.55% -6.43% | 13.33%
A4 it 173.06 111.99 111.99 111,99 EiBRA
% Ak A3t 492.88 354.63 470.02 606.27 | & RAHEE 0.10 0.38 0.58 0.83
A 240.00 240.00 240.00 240.00 &R R 2.10 6.44 9.90 17.01
AR AR 2205.21| 2205.21 220521 220521 | AKBK3KEAHE 6.10 7.56 6.56 6.17
G AN E -1242.56 -1364.22 -1413.52 -1239.07 @AW A#HEE 0.17 0.51 1.94 2.45
13 £ N B A 1196.32  1080.99  1031.69  1206.14 | #&HaREFHLEAAFLEN 0.77 — — —
VR FR G 56.76 56.76 56.76 56.76 | F AL
BAERSEAT 1253.08  1137.75 1088.45  1262.89 | it~ RixE 0.28 0.24 0.30 0.32
R Ao AR B AT 174596 1492.38| 155847  1869.17 | &R %1% Rt 0.27 0.00 0.00 0.00
R E 3.69 4.88 3.57 3.28
& 5 Hf 355 4.80 351 323
EBITDA (448.74) (176.80) (57.23) 190.00 | | A& A) IATE 0.00 0.43 0.46 (0.12)
PE -13 -28 -65 38|  HEMEABAR
PB 4.96 5.48 5.75 491  HRILE (1.88) (0.88) (0.38) 0.65
PS 31.14 9.57 6.66 416 HRAETF 4.98 4.50 4.30 5.03
EV/EBITDA (10.74) (27.83)  (86.72) 2551 | HBRaEe (1.89) (0.84) (0.37) 0.40
B A& 0.00 — — — | E A 0.00 (0.38) (0.18) (0.08)

HEA N Wind, B EiER
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

e L

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5



;fa@mﬁ

SOUTHWEST SECURITIES

N HERIFRE | F3RHMEG (688266)

5 @ iE FAT 5 K S

L&

Houk: LEHETHAFTEGRB AL 166 57 HRE KE 20 #

Wk %% . 200120

£l 3

Hhb: JL R T EHR KA KE 355 EReSL KB AR 8H

¥k %% . 100033
E I

ik K TAEE KR E KiE 6023 5 4032 KB 44

Wk %% . 518040
TR

Whb: R FILILR AW 5% 32 5 % @ik kB3 K

Wl %% : 400025

% & iE F A E B A
X 3 A R4 JE L F M L
HEE i:iiﬂﬁ‘:z 021-68415309 18621310081 jsf@swsc.com.cn
S
B ¥ SR E B 15642960315 15642960315 clw@swsc.com.cn
wiE BAKEBE 18818215593 18818215593 hying@swsc.com.cn
L% I F SR E 2 17751018376 17751018376 wangxy@swsc.com.cn
% % BAHEEE 18616232050 18616232050 chenyanyf@swsc.com.cn
% 8.7k AR 1239 18523487775 18523487775 chhl@swsc.com.cn
T AR 22 38 18502146429 18502146429 Xsy@swsc.com.cn
M HEER 18601139362 18601139362 yily@swsc.com.cn
7K K HAEGE KR 18601241803 18601241803 zhanglan@swsc.com.cn
N % AR 2238 13167383522 13167383522 wxing@swsc.com.cn
o kAL BB 15609289380 15609289380 lge@swsc.com.cn
I —3t AHAE 2 3E 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR AE 23 18500981866 18500981866 wangyuf@swsc.com
FRHE IR RFA 18825189744 18825189744 zhengyan@swsc.com.cn
g
% B % HE 2 18500709330 18500709330 chi@swsc.com.cn
;R B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 2wf@swsc.com.cn
£z % HHAE 2 15808001926 15808001926 gongzh@swsc.com.cn
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