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AYEE G ARG EI =B REIER A

2] KRG (AR TF)

R E 2020 2021 2022E 2023E 2024E
gL MA(F % L) 0 134 768 1,523 2,832
ER D PN n.a. n.a. 471% 98.31% 85.95%
V3E 418 (G 7 L) -713 -867 -611 -70 499
VA& )R 3 K & n.a. n.a. n.a. n.a. 817%
PEE B EA (L) -1.637 -1.991 -1.404 -0.160 1.147
B Z T HILA R -1.23 -1.98 -1.29 -0.06 1.27
ROE(Y2 &#F2-3) ) ($¢7%) n.a. n.a. n.a. n.a. 30.50%
P/IE n.a. n.a. n.a. n.a. 44.86
P/B n.a. n.a. 18.55 19.69 13.68
FoR: A AR, BAIEA AR AT
EXo

B 2022510 A 17 B, w&ERAnd, e §EARNEEHERE 2%
(Alpha+Beta 4k ) S =R EZ @Y (REBAKF: SCTVOIC) # 4
( Alpha+Beta+Delta+Omicron £ ##k ) S ZRAEAEG (A KF5:
SCTVO1E) S.#ATRIBAT Il HA54 An o, 95 R M b & SRR IS 69 27 AT
FBIFARARLE R,
2R
B NE) | EAA G 24 (4T Alpha+Beta %4k ) A= 4 4 (412 Alpha
+Beta+Delta+Omicron % F#k ) T AR ARG AR KRZAME. 2R
ML TN & BT F R IL. SCTVO1C #= SCTVOLE f& ¥ Andisktein
FeAR P 2t RGE G ¥ A B0k, 2t delta. BA.1. BA.2 #R45 -5 & R E F A=
FREE, BA RIS oA BT R R R FR RS,
= SLTERA AL, G . FEMH ARG B R Ak SR R A
BT LA R, EALERE 1800 &, H P oA RiEWERE 1350
4, B mRNA GG ERH 450 4.
*  4txf Omicron BAY, BEILH £ 560 F fduikid A, 4035 BA1 TAF, R
7. SCTVO1C #= SCTVO1E %89 A & F e di ik il B AL L K o
#1425 2.38. 19.37 4= 28.06 4&; 4t#f BA5 LAk, Xi&F#H. SCTVO1C
Fo2 SCTVOL1E #3469 A & F Ak E EALE A K0 #1475 2.07.
15.89 A= 21.11 4. ZAWHIERL, AURINEREYRA L E £
e
m FAANET. CD20XE, % EMEMGRLFRGIHLF, Freshd.
Ui, BTG EANRT (ER ) AEFARMILE T HHTE N
JESN, A FTEARE. AR F L A F IR SF3Rb. 23k
ARG 144 HPV R B ESFFRAN 3 H. BT LM S,
= NG BB GMP AFEE 2T B kA A e sh i tmled Ak 4k, —
R 2 SRRk T (MRS A H 2*2,000L . 4*2,000L) A= 1 4417
AR, ZHAEEA FHEWA 1ARRL (2*5,0000) F= 3 K4 H 4.
B A TR 5 EF
m RANERBATON, FitAE) 2022/23/24 40k 7.68/15.23/28.32 1274, )3
% F)78-6.11/-0.70/4.99 17T, % “EN” iFA.
K e
B AL R A3 RA T . I LAT R A R R AR 5 R,
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B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-2'T ' IN 3 0 134 768 1,523 2,832 Ui 164 950 349 1,348 1,100 1,498
Bk E n.a. n.a. n.a. 471%  98.3%  85.9% JI M BR 2 2 85 142 282 525
ERERI TSP -2 0 -7 77 -152 -283 Fias 44 39 90 147 209 233
Y £ £ KA 71.0%  18.1% 52%  10.0%  10.0%  10.0% PNk v 22 22 66 118 124 131
E3E 1 0 127 691 1,371 2,549 K 233 1,013 591 1,755 1,715 2,387
Yo £ £ HA 29.0%  81.9% 94.8%  90.0%  90.0%  90.0% %.& 7~ 28.8%  60.9%  43.0% 69.3% 65.8%  70.4%
2 Ak AL B An -3 -2 -4 -23 -45 -84 RSy 2 0 0 0 0 0
% #f £ A 108% 699% 3.0% 3.0% 3.0% 3.0% R 475 531 618 727 844 956
4 & 3F A 0 -16 -121 -269 -305 -566 %.& 3~ 58.8%  31.9%  45.0%  28.7% = 32.4%  28.2%
Y% & KA 0.0% 5021% 89.9%  35.0% 20.0%  20.0% PR 30 31 35 34 33 32
5 22 3% ) -307 -125 -128 -169 -256 -368 AR 576 651 783 777 892 1,002
Y% & KA n.a. na  953% 22.0% 16.8%  13.0% %.& 71.2%  39.1%  57.0%  30.7%  34.2%  29.6%
B £ % R 516 -610 -733 -806 -807  -1,005 7~ &t 808 1,664 1,373 2,533 2,607 3,389
Yo#f £ A n.a. n.a. 545% 105%  53.0%  35.5% iz 5 35 191 373 281 281 281
8 ALATAIE (BBIT) -825 -754 -858 -576 -42 525 FL AT 3R 136 190 220 258 387 621
Yo £ £ KA n.a n.a n.a n.a na 18.5% H AR i 70 56 75 86 101 150
4 5% A -1 -15 -29 -45 -38 -36 i/ 241 437 668 625 769 1,052
Yo £ AN 412%  4441%  21.5% 5.9% 2.5% 1.3% R 302 391 697 697 697 697
F P BABLRK 0 0 0 0 0 0 FA KA AR 230 248 240 8 8 8
S RNAE S A 0 0 0 0 0 0 Utk 773 1,075 1,604 1,330 1,474 1,757
e & 6 10 10 10 10 10 38 B RS 36 591 -227 1,207 1,137 1,637
Y%A 71 A -0.8%  -1.4%  -1.1%  -1.6% -14.0% 2.0% Hd: B’A 385 435 435 485 485 485
2 b Al -798 -714 -857 -611 -70 499 A 4 BeAiE -1,432 -2,145  -3,011  -3,623  -3,692  -3,193
&k 7Y E n.a n.a n.a n.a na 17.6% b H MR R ARG -1 -2 -4 -4 -4 -4
ERR N EE 0 0 -12 0 0 0 RAR B ARSI 808 1,664 1,373 2,533 2,607 3,389
AL AT A8 -798 -714 -869 -611 -70 499
EEES n.a n.a n.a n.a na 17.6% v R AT
P 4§ AL 0 0 0 0 0 0 2019 2020 2021 2022E 2023E  2024E
B 1R F n.a n.a n.a n.a n.a 0.0% E Y T o
4 ) i -798 714 -869 -611 -70 499 Y P& -2.062 -1.637  -1.991  -1.404  -0.160 1.147
B 3 &¥it-1 -3 -2 -2 0 0 0 E Ny 0.094 1.357  -0.520 2.773 2.613 3.759
2 B FE AN 3) 69 4 A1 -795 -713 -867 -611 -70 499 B R R ENEER -1.882  -1.234  -1.982  -1.290  -0.060 1.270
) F n.a n.a n.a n.a na 17.6% £ M R A 0.000 0.000 0.000 0.000 0.000 0.000
R E
BeATER ARTFEFL) e &L n.a. n.a. n.a. n.a. n.a. 30.50%
2019 2020 2021  2022E 2023E  2024E Y Wt €S n.a. n.a. n.a. n.a. na. 14.73%
4 1) 98 -798 -714 -869 -611 -70 499 BN TR F n.a. n.a. n.a. n.a. na. 20.13%
D& EiE -3 2 -2 0 0 0 B3
Bl 38 40 53 49 52 55 EX-SIT o £33 n.a. n.a. n.a. 471% 98.31% 85.95%
HF 2 FWE 5 9 24 53 53 53 EBIT 3% k% n.a. n.a. n.a. n.a. n.a. n.a.
& iE AT 30 128 -72 -117 -64 9 AN KE n.a. n.a. n.a. n.a. n.a. n.a.
% & EHPLER -725 -537 -863 -626 -29 617 B KRR 49.61% 106% -17.45%  84.43% 2.94% 30.00%
AT -125 -117 -194 -43 -166 -166 K EEERSH
e 47 0 0 0 0 0 L kR B AE R AR n.a. n.a. 110.8 60.0 60.0 60.0
B 6 10 10 10 10 10 Vol ok 2l 6,500 257,598 3,344 700.0 500.0 300.0
& E AR 72 -107 -184 -33 -156 -156 LA TR 3K V4% R S 17,603 768,130 7,105 600.0 600.0 600.0
ME AR S 585 1,221 0 2,045 0 0 B) & 7 Bl R4 52,188 397,682 1,370 232.2 114.9 60.2
AR 3R 176 278 490 -324 0 0 B4R
3 1 -47 -68 -45 -63 -63 -63 BRI R ARG 498% -62.71%  -312% -30.75% -10.75% -31.82%
L & SRR 714 1,431 446 1,658 -63 -63 EBIT #) &tk 424 -76.0 -51.7 -29.6 -12.7 -1.1 14.6
e HAE -83 786 -601 998 -248 398 * = & 95.69%  64.63% 17% 52.52% 56.54% 51.84%
KR 3SR, BAEAFRPT
2.
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T 15 F IR IR PR e EDHT T 3 & A8 R R F Bt F AL A
B —AA —AR =AA =A SAA TG PAARREETES “EN”F 1o, A
EN 0 0 2 3 6 T IF 20, h PHT R34, h BH F 4
s 0 0 0 0 0 5, XEPFHITFRBERE TS, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 000 100 10 1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
Rk BRI 3.01~4.0=1& ¥
S % 8 A B AR AR ) AR (7E) i s S A 5z
A5 A A T B A7 68.25 €0
1 2021-11-25 A 61.01 N/A 50
2 2022-01-08  EA 56.79 N/A 61.03 40
3 2022-01-28  EA 53.40 N/A 5381 30
4 2022-04-27  FEAN 41.05 N/A ' 20
5 2022-06-17 £ A 51.43 N/A 46.59 0
6 2022-07-07  EA 56.69 N/A
7 20220824  EA 51.60 N/A ¥ T T o o o o o o 0
8 2022-08-31  E A 50.01 N/A S & ¥ 5B & & ¥ B
Rk EAIEAFRR 5 8 8§ ® & #& & §
E KRB
FN: AR 6-12 ANA A LiR&E A 15%A 1,
¥¥ WIAAK 6-12 AN A W EBRREEE S% - 15%;
bk FEARCR 6 - 12 NA N RHpR@ELE 5% - 5%;
WA FHAKR 6-12 A0 R TR EA S L,
-3-
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45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B A A E) AR AL A B AEAMNE P . ARE THAEAR T BSENE, R AL AT i
1 F ., HRIE GEAIRETHE LT EIE), KIREABEE S IEA DA T8 B P b SRS T C3 A& (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B AIEA VAN R A ALK E AR, TGP A AR SO ZEAT A ARIDAIFTTIE, RIRE MK,
B £ E A 6] K i AR M A A AR R E I, B AIEA T A AR IALAT A,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 oib: FERITHER T WK 1-1 F
HHEFRE T # ER % T3-2402
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