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SOUTHWEST SECURITIES

BNFERH, BFERIFEEL

B EXR

o F: NSAM 2023 IR, NE)FILA 9078 7 L (+88.3%), EHF A
%7'4.2467“[40

BB NBRIE R, AF RN R £ &R B RFERE. Na&
Gl B e IR A ANE, AR HERG ORI, 2FEAE
81.6%, Flr-0.1pp, £.4) F K AE&F487 . % Asn, 2023 F . 3] 5F & % F 9610
7, HERA 341, FEEM 6117 7 L. BE 2023 F K, A& HH
& Fe X5 He T~ 4t 951,

BEBRBAEFEFRERT K. () EHbk e /it AAFEI)LE L 200M% K
Fodk 28 4R R G B 0 Bidp s KR T 20234 4 A B (2) 24 A MRXA4 4=
B e iR T ST b ko R A0y AR R RBEBE AR AR P T
2023 F 7 A 2#h; (3) 24t MRX-4 4F3t 5 e b Mk Aodk 40 42 R e 1 )57 2 09
F B R X3 T 2023 5 9 A B 3h; (4) £E FDA T 2023 F 9 A#& T &
ok iz K Ao MRX-4 B T34 77 7 B 2 EEAE SRR X P B A B3 K 0 A&
At F g~ 5 (QIDP) Aobriki@id (Fast Track) ##&iA2; (5) MRX5 49
MG R X BT 20235F 11 A B 3h; (6) F XA BHEEE (NMPA)
T 2023F 11 A # B K X TR i A A2 4 ) MRX-4 5 6 77 7t 253 £ A
P R R g (Z5a s KX e g i@ 4085 ); (7) MRX-8 7 B F 2023 4 11
AR TE | #ERKIEAN,

B AR 5 F R i 2024-2026 5 EPS £ #1#4-0.90 . -0.60 . -0.76
T, FEIESALRGERMLT S BELEEERS, % “EN” IR,
REeRT: SRR TERNE., 7 %F B0t ERAE RARRORE, T
55 % i,

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 90.78 149.78 262.12 471.81

R E 88.31% 65.00% 75.00% 80.00%
13 G #N 84 A (B ) -421.12 -592.65 -393.37 -500.46

R E -91.16% -40.73% 33.62% -27.22%
#E K H EPS () -0.64 -0.90 -0.60 -0.76
% F K EE ROE -50.49% -46.50% -39.35% -86.62%
PE -9 -6 -9 -7
PB 4.38 2.87 3.66 6.33

HAEFRK: Wind, Hihif K

B HIEFRFREET S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

SHAIF: EFid
Pk GE % : S1250524040001

w15 : 021-68416017
Wk F . wydi@swsc.com.cn

A8 2T 38 £ R

40% 7 JIR300

BRI

20% A

0% 1

20% A

-40% 1

{

-60% 1

-80%

388588839383
I R T T R R

##EFZ: Wind

B A (TRR) 6.55
FIB A (L) 3.44
52 J& M A 1A (L) 3.23-11.55
B A>T L) 36
B (L) 11.69
L& () 1.27
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SOUTHWEST SECURITIES

X A BIX BN TR M

Bk 1 Bk ANE) BaTE—R b E &, NBMIERFRIES HEFE—F F
KEHH LA PR %, A EXE 288 80, 8% 2024-2026 F & okl 452 B b8
% 64%. 74%. 80%:;

Bk 2: 2023 FEHLBEURNFFERERS 4, BiLESl 2024-2026 55 4 5%
%’ﬁl\z:io

EF L BB AE, &AM N 8] 2024-2026 SFlk N e T &

% 1: F SlNFR
=5 2023A 2024E 2025E 2026E

N (87 ) 91 150 262 472

R ,
Bt 3 K & % 88.3% 64% 74% 80%

H AR Wind, & #iER
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5 & ik A
b SOUTHWEST SECURITIES E ﬁ 25 l‘k (688373) 2023 # *E lé\ ‘i"F

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 90.78 149.78 262.12 471.81 | %A -421.12  -592.65 ~ -393.37  -500.46
& A 16.70 25.46 4456 94.36 | 4718 B4 5.73 28.76 28.76 28.76
B b H A B Ao 0.30 0.00 0.00 0.00 M™% %M 8.06 -5.99 -0.26 0.00
e A 107.41 232.16 288.33 44822 | RAEASK 0.00 0.00 0.00 0.00
EF 2R 61.17 599.12 393.18 518.99| £ EFTEHALH 62.89 -6.78 0.67 21.24
W % 5% R 8.06 -5.99 -0.26 0.00 @ HAtk 15.36 0.00 2.00 -1.00
ALK 0.00 0.00 0.00 0.00 |ZEBEHALAAH -329.08  -576.66  -362.20  -451.46
L & 0.00 0.00 0.00 0.00 | F AL -66.02 0.00 0.00 0.00
MAMETHRE 33.34 0.00 0.00 0.00 |#Ate 400.65  -213.02 700.00 270.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 334.63  -213.02 700.00 270.00
2 Ak A -410.90  -700.98  -463.68 -589.76 | #EMAMEIK -48.75 0.00 0.00 0.00
EREZERA -4.25 3.74 0.90 0.99 K3 44.96 0.00 0.00 0.00
GRERE -415.15  -697.23  -462.79 -588.78| | MAALERIT 37.14 959.73 0.00 0.00
Iy 4% 4% 5.97  -104.58 -69.42 -88.32 | A RLA -82.90 84.22 118.53 78.67
A0 242112 -592.65  -393.37| -500.46 @ it 29.95 -34.60 -5.10 -4.71
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -19.61 1009.35 113.43 73.97
12 BB NG A 242112 -592.65| -393.37  -500.46 @AEREHH -13.61 219.68 45123  -107.49
WA 166.31 386.00 837.22 72973  ARKARED
R A Fer AR 54.26 72.34 130.40 24534 | HHEMRNEKRE 88.31%  65.00%  75.00%  80.00%
A5 37.52 0.00 -2.00 -1.00| | Bk AHEMK E -84.31%  -70.59% | 33.85% -27.19%
N Rk 796.16  1000.00 300.00 30.00 | # FlHEMEKE -91.16%  -40.73% | 33.62%  -27.22%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -89.68%  -70.78% | 35.83%  -28.91%
e 0.00 0.00 0.00 0.00 FRAREAH
B F P AaRIe 71.52 45.13 18.73 766 | EAE 81.61%  83.00%  83.00%  80.00%
T F A TE R EH 1.93 1.74 1.54 135 =% F 194.58%  551.00%  259.90%  205.00%
A ERHT &~ 40.86 38.68 36.51 3433 | H A E -463.91% -395.68% -150.07% -106.07%
a3 1168.56  1543.89  1322.41  1032.09 |ROE -50.49%  -46.50% | -39.35% -86.62%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA -36.04%  -38.39%  -29.75%  -48.49%
R AF Ao AR 97.82 55.12 97.64 191.55 |ROIC 178169% -10380% 8024.44%  2297.61%
K 43k 114.96 114.96 114.96 114.96 | EBITDA/4 & Jc A -437.47% -452.80% -166.03% -118.90%
A4 it 121.78 99.40 110.24 147.80 |EiEfESH
% Ak A3t 334.56 269.48 322.84 45431 | B R RAE 0.07 0.11 0.18 0.40
A 655.21 655.21 655.21 655.21 & R 12.40 -26.40 -8.17 -8.07
AR AR 1531.86  2361.59 2361.59  2361.59 | ALK JEEEFE 5.45 4.20 3.58 3.30
G AN E -1363.97 -1872.39 -2147.23 -2569.02 @& W A#HEF 0.56 1.36 — —
V3 BN S AR 834.00 1274.40 999.56 577.78 | HERRREFHKAALELEN | 100.71% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 834.00 1274.40 999.56 577.78 | % & AfnE 28.63%  17.45%  24.41%  44.02%
A Ao IR AR A AT 1168.56 1543.89 132241  1032.09 | &A% HLE R 4R 34.36% 42.66%  35.61%  25.30%
AR 7.72 19.01 9.34 3.70
& 5 Hf 744 1901 936 370
EBITDA -397.12  -678.20  -435.18| -561.00 | M Al EATF -19.69%  14.21%  30.13% 15.72%
PE -8.68 -6.17 -9.29 -7.31 | HREAAR
PB 4.38 2.87 3.66 6.33 | | HRIKE -0.64 -0.90 -0.60 -0.76
PS 40.28 24.41 13.95 775  BRAEFTE 1.27 1.95 1.53 0.88
EV/EBITDA 7.1 -4.56 -7.68 -6.63| HHETAL -0.50 -0.88 -0.55 -0.69
RS 2.27% — — — | E A 0.13 -0.13 -0.18 -0.12
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i 400 998 E LB 09 E B 5 34



S whin i
' oo BA L (688373) 2023 4 4 A

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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BA#H L (688373) 2023 F IR &if

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R4 B F M L E
i W, AR R 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
ti& TR MR E B 13262983309 13262983309 bly@swsc.com.cn
B 45 £ BAHE Y 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
B F e % 18062608256 18062608256 Isyu@swsc.com.cn
[ 42 HE % 17275202601 17275202601 kyu@swsc.com.cn
Lk e AR 4238 15026480118 15026480118 wxyang@swsc.com.cn
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K AL AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
) F He BAHE Y 18800123955 18800123955 hgx@swsc.com.cn
KA SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 A& 22 18040060359 18040060359 wyf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



: & & it £~

SOUTHWEST SECURITIES

BHAH L

(688373) 2023 4 4 & i

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
Tk X4 MR E LR 13642639789 13642639789 wf@swsc.com.cn
IR £ % A AE 23 15808001926 15808001926 gongzh@swsc.com.cn
T HE%E 15559989681 15559989681 dingfyf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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