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1. (E#hmFgstk)  2024-05-13
2. (RIFBEHN)  2023-09-04

3. (BIF SRR ZALAR)  2023-05-
04

WHERE — N E £ 5 9!

ERA R AR

S FA: L H, NS A 2024 FFFIR. 2024H1, NI HAHRKEFH
WANAE DA, NEFEIB LI 1097 F 4 EFEAFAETR 1 LT,
LERBFTR 1.651CT; F2dE%FLHETR 11 Lo, LFRITR1.82
467'[40

o BTAFSAMEHR. BSOS SRbTTAT IR HC-1119 #7125 L $iF iE
AFIEP, CDE &t HC-1119 2532 &3, Wk, %it. R E
BRI FIETAE, Bz MBET TR, HPS01 258 T35 5
SRR o E /9 L EL Tk B e R | /1 #19X 38, B A AR AR AR EENE R 11/ 111 A
R ; HP501 A F 7677 7 XUAR X 69 & Ak BR o 72 6916 R 11 AKX 32 T 2023
4 12 /1 3k FDA #t/& ; HP501 + EEA A 25 (B A = 7R 7% A ALEF 7 %] 7))
# IND wiF, ©.F 2024 5F 4 A 3k NMPA #ti&,

o FAEFRLE LAE, 2R KERKAE. HPS18 AR XA 7&K
mCRPC &# 8905 K | #Akie. £EER | AT ¥ iF 3K FDA Sk
HP518 AT AR Mt =M3La%E T 2024 5 6 A%k FDA #&F FID.
HP501 % B s & || 31X 38 ¥ 3% 38 FDA #t/E, HP537 A+ B s KR I+
Wk NMPA dbf, & B i RKIE ¥ 5 5% FDA . 2 S IERMFT & 4
Rk HF B 5o, JTEFRBALRBEBZSEIA

o BFTEB: DA AFEHE G PROTAC A fe ARKHEKEFFE6 A KL
B, FETREE, KRR F LA T KT HH ) 69677 09 )37 2
WA K o BATTA 2 8] 2024-2026 5555 FL7E LA 0/2.20/6.86 1T, %
FHRBIF IR

e RS dRT: AT RBCR RS RS, # HAF KR AT = S B S 52 K
K, B RmA RS, T 5585 e F.

°,
*

B A TR

2022A 2023A 2024E 2025E 2026E
AN (B ) 2 0 0 220 686
NI K (%) -100.00 0.00 0.00 211.82
Ja &4 AV (E 7 ) -302 294 284 263 3
A8 58 K F (%) 1.52 2.44 3.47 7.47 98.68
EPS(L/%) 332 2.97 2.87 2.65 -0.04
PE — — — — —
ROE(%) -19.02 21.52 2591 -31.53 0.42
PB 2.52 3.77 2.20 2.89 2.90

¥ AR SRR wind $48, WMEBIEFR LA (VL2024 F 08 A 26 BALEM T HE)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 9N 1.65 0.00 0.15 220.00 686.00 ALK
B R A 0.77 0.00 0.00 11.00 3430 BRMAEKE —  -100.0% — 146,566.7%  211.8%
ERE 0.35 0.42 0.00 2.90 9.06 EAFEE K % 1.5% 2.4% 3.5% 7.5% 98.7%
HER A 0.00 8.36 30.00 150.00 250.00 AFEEKE 1.5% 2.4% 3.5% 7.5% 98.7%
e 48 97.04 79.64 80.00 85.00 90.00 EBITDA % % -2.8% 2.4% 11.8% 15.2% 116.8%
R %R 251.37 248.27 190.00 240.00 300.00 EBIT ¥k % -3.3% 2.0% 9.4% 103%  101.0%
4% A -7.48 -11.99 -15.91 -6.17 6.11 NOPLAT 3%k % 33% -2.0% -9.4% -103%  -101.0%
F 7 BALR K 0.00 0.00 0.00 0.00 0.00 #EFAMEKE 83.5% -14.9% -18.4% -14.4% 28.7%
A AR E S S 10.27 8.35 0.00 0.00 0.00 #3F MK E 101.0% -13.8% -19.8% -24.0% -0.4%
AL B 18.62 16.48 0.00 0.00 0.00 FligHE
R b 230146  -294.13 28394  -262.74 347 EAE 53.6% — 100.0% 95.0% 95.0%
e b IRl & -0.05 -0.01 0.00 0.00 0.00 &k F)iEE -18,261.4% —-189,295.6%  -119.4% -0.5%
#) i &R 230151 -294.14  -283.94  -262.74 347 HANAE -18,264.5% —-189,307.9%  -119.4% -0.5%
WP RAL 0.00 0.02 0.02 0.02 0.00 EBITDA/Z LA -20,130.5% —-190,898.7%  -110.4% 6.0%
% F)H -301.51  -29416  -283.96  -262.76 -3.47 EBIT/Z kA -20,464.4% —-199,901.3%  -122.2% 0.4%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
it 1201.61 813.23 418.89 89.88 1342 B =% AR 1329 — 127719 228 110
XY BT~ 366.24 290.62 290.62 290.62 290.62 AFELRAEEERH 17895 — 631468 562 279
AR E 0.00 0.00 0.02 28.36 88.44 AT A RHK 279848 — 2266505 1074 379
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H — — 23 23 31
FRAT TR 2K 24.70 30.05 20.00 44.00 13720 AR A R&K 3 — — 150 198
Yy 0.01 0.01 0.00 9.17 28.58  EA AR 296299 — 3185651 1827 658
HAEH T 17.08 11.93 11.93 11.93 1193 #FFAAHRH 273109 — 3007836 1710 578
TR e RRIT BEFEERE
P R IE Er S ROE -19.0% 21.5% -25.9% -31.5% -0.4%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA -17.4% -19.7% -24.4% -24.5% -0.2%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -20.8% -24.0% -26.6% -27.9% 0.2%
B 3~ 7.01 5.84 100.59 178.64 24199 HFAF
R IAR 73.76 169.54 159.19 152.98 14926 4% mE 0.0% — 20,000.0% 68.2% 36.4%
PRiS 31.86 3121 30.56 2991 2926 EFEEAE 5,878.1% — 53,333.3% 38.6% 13.1%
HAAER T 0.21 118.07 104.84 104.84 104.84 W4 % mE -452.8% — -10,605.7% -2.8% 0.9%
= ER 1735.07 149157  1163.14 107040  1437.56 =%/ZLlan 5,425.3% 62,727.6% 104.0% 50.5%
4 Ik 4 30.00 0.00 0.00 100.00 380.00 fEAfgeh
AT 3K 89.96 92.87 20.00 45.83 47.64 FF fmE 8.6% 8.3% 5.8% 22.1% 42.3%
RAT 2V 0.00 0.00 0.00 458 9.53 AL 9.4% 9.1% 6.1% 28.4% 73.2%
AR R 0.00 0.00 0.00 0.00 0.00 FEANLE 11.65 10.74 31.46 2.95 1.55
K% 0.00 0.00 17.80 17.80 17.80 &#hbE 11.35 10.34 30.10 2.61 1.23
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH -86.08  -222.46  -84228  -121.57 0.33
R A% &R 149.68 124.47 67.00 237.02 607.65 H~4rA%AR
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.00 0.00 0.00 0.00 0.00
M A 99.02 99.02 99.02 99.02 99.02 HirrbE 0.00 0.00 0.00 0.00 0.00
G5 E -996.06  -1290.22  -1573.62  -1836.38  -1839.85 R &Nk F 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 158539  1367.09  1096.14 833.39 829.92 P& gyl gy s 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 332 297 287 -2.65 -0.04
%409 -301.51 29416 28396  -262.76 -3.47 BVPS(1) 16.01 13.81 11.07 8.42 8.38
e 477 1B e e 44 5.51 6.46 13.50 26.06 3827 PE(X) — — — — —
H P RAR A % 0.13 0.32 0.00 0.00 0.00 PB(X) 25 3.8 22 29 29
NRMET Bk -10.27 -8.35 0.00 0.00 0.00 P/FCF
W44 R 343 -3.09 0.36 221 791 P/S 2418.4 —  16040.5 10.9 35
BFAE -18.62 -16.48 0.00 0.00 0.00 EV/EBITDA 8.5 -134 7.0 -10.1 68.5
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 13.27 59.79 -71.72 -88.30 -287.25 PEG — — — — —
BEENFEASRE 231492 25551 -341.82  -322.78  -244.54 ROIC/WACC
BRENEASRE -409.90 -99.33 -90.78  -104.01  -104.01 REP
BLEHENERE 1017.40 -35.29 37.70 97.79 272.09
FHRR: wind 248, MEERFRA (X 2024 5 08 f 26 B&MTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



