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® F4: 202256 A 218, NAEFAKGEBRREBRA BFF. SEAFH
4 A L HB s R XIS A0 P ATk B X 3 B4 8, ) 8451 CDE 3£ X Pre-NDA
89 A B IURY I, et AR LH R K 69 B kAR,

ARFHR NDA ERP, ABHAMTHL LT B RABRANG] ALK
) — 2 A JAK 394 K| £ 25 4h, 3T Janus i 0,45 JAKL, JAK2, JAK3 4= TYK2
AR SEGENER . Ak BR Pre-NDAWE S EHRT . AT 4, B
M. A ERAENET TETIAR, O b E THRE, 12 70%48
BHERAFTHEREHATN L, SFTHREAL, REBRA BT ETHME 4L
R RE, e AR AR, TRMT 4% F BT 1% 8 a9 R% AR AR AR
BEEE QR EIR, BTUAKER &2, RV bR, AEBFNELR
T, KAVAA, MAERLHERFTRAEN NG RIXEI T SRR RS £ 2
wk K ERR NDA LR, AN = Rt)%n, FExtNa kRGBT NEZLS
Z 0 #h.

ERERRB R, BRHESFHEE, EBRALERLA AN EEAFESZ N LR K
SV SR R At AR R 69 B R A ST, BLAEERAL 4L (L HR) . B T HR A
T F R A (IB AR MR ) « BT B RE K/XEE G F R4 (B #7)
FoEsA () « PEESRELL (I8 ( RAMRAEELE U3 . 4
R (L) . B RE Em () AbEEsms kit B m (130)
F RSB R A G ERIA LKA L 1| Bl R FF e 3k CDE #t/E
LA A G B ENIKRFT £E FDAIOLG AR, A£E
| 296 KX Ie E AT P,

ERAZBRMN+B LALH REE+E LR EH, ZRIERKEEIHS. T4
# % ik & 2021 4 L FF R L6 LT E NN, MBS T, —EFHE
FHMIAERAREE, $—, 5MIERT 2021 FRMNERE K, 2022 F5
MK E, QLEETRWEEIFIEK 60%; %=, N mkSHIERT L
H PABGIE R, 2022Q1#738AR B 6 —BANE AR, #IRfesk s Efafa it
$=, SAERGEE NIRRT K, BRI A AT ek AT LA
FARMSBE R IEC R NDA, AL T4HFHEM LT, KIVUAA, E SHIER
E R Ae BIRENGMESE, BmE5E B ey E, A2 KA NS LE R,

BAFRM 5HRFE B E NS T RBAG IR, TROBTE, SmM
JERMNERG PR E, Mt 5] 2022-2024 S5 13 &4 )i 4 A -2.12,
-0.92 #= 1.56 1.7, 5 EPS #-0.88. -0.384= 0.65 T, %+ “HH” ¥4,
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#4E4: Wind
P9 L &3
B A (TRR) 2.40
B A R(LR) 1.41
52 B M AL X i) (L) 21.68-85.00
B A>T ) 86
BFEULR) 16.89
IR F () 4.45
AR X R

1. #3% 4125 (688266): ALK diFdf
R ERIE, %mMIARAK AT
(2022-06-02)

2. F3 412 (688266): % ik Ltk

#ERE, FEhe KR
(2022-04-29)

0 RI&RT: ARERRAII ., s AP B LAt B RAIH, BORA L.

AR E B 2021A 2022E 2023E 2024E 3. %A% (688266): WAL

LN (FF ) 190.36 619.18 890.67 1425.06 P (2‘021_10_2’7)
Wk 588.19% 225.27% 43.85% 60.00% e

V2 B N S AL (B A2 -451.00 -211.86 -91.67 15611 | 4 AL (688266): FhAFRIHT
W -41.28% 53.02% 56.73% 270.29% ARACN, B RIRA

ARKEEPS () -1.88 -0.88 -0.38 0.65 (2021-08-27)

% % F Ik #%E ROE -36.87% -18.62% 8.42% 12.36%

PE -19 -41 -94 55

PB 7.21 7.98 8.36 7.15

RAEAR: Wind, &bk K

AL TR B
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Mk MHHN 5B

fliM% (AHL) 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 |BEFEHALALH -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
& Ak A i -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| | ki -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
& F) i -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 KRS
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| 155847  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 EiBRAY
% fx 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 (19.12) (40.70) (94.07) 55.24 | | # MR ABAR
PB 7.21 7.98 8.36 715  HRKE (1.88) (0.88) (0.38) 0.65
PS 45.30 13.93 9.68 6.05 |HMATF 4.98 4.50 4.30 5.03
EV/EBITDA (16.74) (43.07) (133.81) 39.70 | HRBETILE (1.89) (0.84) (0.37) 0.40
S 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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
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
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF 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 R o 8] T A AL L BP0, AIREHT 4669 3E K RALTTAT 909 A . ML A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
T RITAEAT A AN G T . T FRLE LS AT HRT BV SR TR G R RN AR SR ABZRE
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hoyk: JLR T EHIR XA ek KHT 355 B Rk KR A R 8#
¥R %% : 100033
gl
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
T F BAHErE 17751018376 17751018376 wangxy@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
EH T AR 423 18502146429 18502146429 XSy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N ALy 3 BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
I E R STA
FRBE W 18825189744 18825189744 zhengyan@swsc.com.cn
r R B % AEAE 238 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
* L4 g 13642639789 13642639789 awf@swsc.com.cn
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