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SOUTHWEST SECURITIES

2 bR AR &

B E R

© T NA A 2028 5 F A, 2023 FRAFLMN 121157 T, AT
B G R AR H A 8.0 LT (+39.03%) , dedk)a &4 A1 813 1L
(+25.96%) .

® GR1501 A AR NDA®E = IL-17A % 4, BkiLERP. 2023 F 3 A, %
ZHARHEH IR NDA R, 2024 5 2 A, RiH EES R T EE#
HeRARJE s N AW SR AT 7048 R A B RR UM s AU A F) BID EE X R &, &48
2% 52 F] PASI75 & %% 96.5%, PASIO0 & % %% 84.1%, PGAU1 & %
£ 83.7%, ZIE THRFHHFANST K. R pIEIK, ABHF2AEK
£ J 0.4%, X% GR1501 7T A B A £ 47 69K #157 #Lo

O IL-4RHFERMEMA KT I HIER. GR1802 4k IL-4Ra £ 4, ©
A BAE R AT IS RIE, P E AR PR AT NG R IR, R
KAEF &R, B R KT, Foh, EHEFIT 5 RH .

® GR1801 R B A& FRHN Il Bl K RIZK A HF G& G, GR1801 £ 4
AN RATIER R I, Fities G & a4z & |4 I, #2L WHO
KT HIE R 55 5% 2 UK T K 69330 K RAT A B LR AR B0 S AR A
AR “BRIBR A, VAMRIERTTR Bl A R Sk A 09 B AR R AL 69 A 0

o HERBAKSEMK, EAERREREE, 2023 F 0 H AHLAN 6.21C1T, F
L3 e 36.5%, 4 S AFT Eae 15 A, A 94 s (17 AN mJE) Rtk A
W&k, 2ANiE 5 J2 NDA 3R 3, 2N E mE R T I #ls R, HAbiE 5 5 A
4F I I K. BCMAX CD3 4t GR1803 4 F | #l6 & ; GR1603 2 H 1
S B RIEN WG KRR IFNARL £ 40; GRI90L A B A A K23 | 4l
B 8940 CD3X CD123 #t4t; GR2001 4 H A % = K 2k 1116 5k 64 ¥e 1) s 45 WA
F ¥4 GR2002 A 2B NRMIE R 49 TSLP SU& Az W dio

© BAITM HRFAB Tt 3] 2024-2026 F FAF AN HI 2% 1.2, 34,
THCA. FRAATREA RS, 8% ARSI A, 25 GRISOL
RALEDR, hedh “EN” R,

0 RERT: FARKUMAE, BT BEINIARE, AT LBOR R

F AR K 2023A 2024E 2025E 2026E
ZLMN (BHL) 1.21 122.30 338.83 696.76

el S 154.92% 9994.89% 177.05% 105.64%
13 & BN B4 AE (B ) -801.32 -480.89 -382.02 -267.90

Bk E — — — —
H PR ALHE EPS (L) -2.19 -1.31 -1.04 -0.73
% % F Ik s % ROE -28.78% -20.88% -19.88% -16.20%
PE _ _ _ _
PB 5.39 6.52 7.81 9.08

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

A8 2t 45 R A

—HHMER  —IE300

25% -
20% -

2%
—30%

#IE£ K : Wind

B A(TLR) 3.67
B A RR(ILRE) 0.89
52 JA A X i (T) 24.16-44.5
& AR ) 146
B E (L) 41.14
BB A () 7.6

A8 KA 5

1. e s (688443): A #) H Rk,
#E Ry (2023-09-28)
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SOUTHWEST SECURITIES % % & § (688443)

2023 § # & &t

& F
X MR
(1) GR1501

1Bi% 1. AF o L-17 RO E N 20 H2 F 50%-60%47 #, 1Bi% GR1501 - & 4
BEREFHRRNAH 4167 T, BAF ELKEFEN 50%Mm NE KB F.

BAR 2: F F E BERR ARG R £ JE 2034 49 o HOEE T B F 2 36%.
(2) GR1802

Bk 1: A& o L4 $ 4069 BN E M4 F 50%-60%47 1, 1R ik GR1802 L # 4
M6 29 % 3500 /4, HKFEARFKFIEN 50%m NE AR .o

Bi& 2: FE R MM R KE S 2034 F b AT & E 552 10.5%.
(3) GR1801

1Bk 1: A ERIEXRELRMAE, 1B1% GRIS0L LT H M4k % 598 /%, Ak
£ E AR 3R B ) 50% N B B .

Bk 2: REIERBINBRE PSR 40%, MERIZRBBERARGIE 2R, BiL
BAERAGOINBREABR PR LAFFT S EE D 18.5%:2 F A £ 40%.

18 % 3: GR1801 2034 F F MM {A T & £ 541 4 17%.

% 1: L HBRARLEAR

¥ AL 2023A 2024E 2025E 2026E

ITON 121.1 2885
GR1501
ik / 138.3%
(IL-17A)
RS 82.0% 86.0%
ITON 49.1
GR1801 -
iR /
(I2 R 34D
RS 82.0%
TN
GR1802
Wit
(IL-4RA)
AR
TN 12 12 12
e ] 154.9% 0.0% 0.0%
A% 38.9% 38.9% 38.9%
TN 12 1223 338.8
&t E 154.9% 9994.9% 177%
ERE 38.9% 81.6% 85.3%

515.9
78.8%
90.0%
109.0
122.1%
86.0%
70.6
/
12.7
1.2
0.0%
38.9%
696.8
105.6%
88.5%

KA Wind, B iER
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1.21 122.30 338.83 696.76 | | % FiHE -801.32  -480.89  -382.02  -267.90
& b AR A 0.74 22.54 49.97 80.31 | 4718 HHk4k 53.44 35.20 35.20 35.20
B b H A B Ao 2.56 0.00 0.00 0.00 M™% %M 17.64 33.32 35.93 36.40
e A 10.43 97.84 152.47 202.64 | 5 HAELHIK 0.98 0.00 0.00 0.00
F2 %R 163.36 183.45 203.30 24387 B EEFALEHD 20.75 -1319.33 844.80  -237.47
W % 5% R 17.64 33.32 35.93 36.40 |tk 330.92 -9.04 -6.85 -9.60
F ALK 0.98 0.00 0.00 0.00 ZEFEHALRAH -377.58 -1740.73 527.05  -443.36
EE & & 0.00 5.00 5.00 500 @FALH -9.15 -70.00  -150.00  -150.00
NMANEE DA 1.94 4.04 3.85 3.60 |HAe 129.77 9.04 8.85 8.60
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH 120.62 -60.96 -141.15  -141.40
# Ak A -801.32  -480.81  -381.99 -267.86 | fEAAMIK 0.63 -0.63 0.00 0.00
EREZERA 0.00 -0.07 -0.04 -0.04 K -130.12 0.00 0.00 0.00
GRERE -801.32  -480.89| -382.02  -267.90 | AAALERIT 3556.47 0.00 0.00 0.00
P 43 AL 0.00 0.00 0.00 0.00 | I AFAzA 0.00 0.00 0.00 0.00
A0 -801.32  -480.89  -382.02| -267.90 @it -327.16 -43.39 -35.93 -36.40
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 3099.82 -44.02 -35.93 -36.40
V2 BB NN A A -801.32  -480.89| -382.02  -267.90 <AEREHFH 2842.86 -1845.71 349.98  -621.17
R e 2892.14  1046.43  1396.40 77523 ARKRA
R A Fer AR 21.81 249.82 73.86 133.92 | B KAMEKE 154.92% 9994.89%  177.05%  105.64%
A5 55.45 ~ 2253.57 172.89 87.34 | T L AVEMEK -39.03%  40.00% | 20.55% 29.88%
AR 62.45 150.00 366.53 T24.47 | | EAHEERE -39.03% 39.99%  20.56%  29.87%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -46.21%  4354% | 24.60%  36.87%
e 0.38 0.38 0.38 0.38 FkAREAH
R e B 1 457.43 431.67 405.90 380.13 & AF 38.94%  81.57%  85.25%  88.47%
T F A TE R EH 43,54 106.90 250.26 39362 =% F 15801%  257.25%  115.60% 82.22%
A ERHT &~ 61.39 58.60 55.81 53.01 |# A% -66143% | -393.20% -112.75%  -38.45%
a3 3594.60  4297.36 2722.03  2548.10 |ROE -28.78%  -20.88% | -19.88%  -16.20%
48 ) 14 3 0.63 0.00 0.00 0.00 |ROA -22.29% -11.19%  -14.03% -10.51%
R AF Ao AR 119.19  1140.24 117.22 205.13| ROIC -171.84%  -39.45%  -23.62% -17.71%
K 0 HH% 608.48 608.48 608.48 608.48 | EBITDA/4 & Jc A -60275%  -337.12%  -91.74%  -28.17%
A4 it 82.07 245.30 75.01 81.08 EiBfLA
% Ak A3t 810.36  1994.02 800.71 894.69 | & FRAHE 0.00 0.03 0.10 0.26
A 366.68 366.68 366.68 366.68 &R R 0.00 0.31 0.92 2.04
AR AR 4038.08 4038.08  4038.08  4038.08| Ik A4 F — — — —
G AN E -1620.52 -2101.41 -2483.44 -2751.34 AW AHEE 0.01 0.02 0.04 0.61
13 £ N B A 278423  2303.34 1921.32  1653.42 | |HEHARETHEALARE LKL — — — | 100.00%
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 2784.23| 2303.34 1921.32  1653.42 |# F RAvE 22.54%  46.40%  29.42%  35.11%
fi fh Ao B AR AR A AT 3594.60  4297.36  2722.03  2548.10| | W & X H1E A 75.16%  30.52%  75.99%  68.01%
AR 22.15 2.80 15.80 7.78
& 5 L f 21.75 110 1444 7.39
EBITDA -730.23  -412.29  -310.86| -196.25 | M Al ZA+F 0.00% 0.00% 0.00% 0.00%
PE -18.73 -31.22 -39.30 -56.03 | | HFM AR
PB 5.39 6.52 7.81 9.08| |HRIH -2.19 -1.31 -1.04 -0.73
PS 12391.13 122.75 4431 2155  HMRAF~ 7.59 6.28 5.24 451
EV/EBITDA -17.36 -35.20 -45.56 -75.32 | | HRaTAE -1.03 -4.75 1.44 -1.21
M R 0.00% 0.00% 0.00% 0.00% | 4 A% A% A 0.00 0.00 0.00 0.00

KR Wind, B iER
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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

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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A



SOUTHWEST SECURITIES

% M4 % (688443) 2023 SF 4R &if

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

% M4 % (688443) 2023 SF 4R &if

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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