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CAITONG SECURITIES

Tdr[E 25-U(688176) / 24125 / /2 8] &3F /2024.09.04

AT AR

L 9¥ &4 2024-09-03
HEAN(T) 5.18
AR M A (TRE) 3.71
A F (L) 3.83
B ALIE) 5.70

R 12 AT HEN

LyrE #-U K300

g H 2

EiEdsH

14%
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-14%
-28%

-42%

-56%

DA AR
SACIiEFH %5 : S0160523010002
huating@ctsec.com

SHIF RLR
SAC iEH %5 : S0160517100001
zhangwenlu@ctsec.com

SR AR
SAC iE+H %5 : S0160524020001
zhaogian@ctsec.com

1. ¢ B3O I A5 220770
% E)  2023-09-22

2. (Bs F b)) 2023-08-24
3. (BT R 2 R AANSE)
2022-12-17

WHERE — N E £ 5 9!

ERA R AR

S FAUL A, NS A 2024 S F 4R, 2024H1 4 8) SR HLE LN 8049.3
7, V35T BTN E) IR AR 694 A)E-1.84 12T,

< APL-1702 X NDA, BRBRF KB HEME. APL-1702 &9 LT wF LT
2024 F 5 AFRBERGBELBEERAHTE, N EARMRMEREL EF
FIFR I, BFA T APL-1702 HIR % & | #R5F Lo R 48 %,
URBEEGE KA HLOGERE K, N CE5 HPV REFKRE
RAEE TR, HHFARMAESE AT I/E: AT 2024 FHEWEE G
EMA & & b7 W i AT 69 /48 w37 ; Bl o, 2 8] A AR F K APL-1702
SAETE K EINT FH IR

< APL-1401 EABMEHR T KXEBFE I, APL-1401 A TP EAE
FHM UC & Ib #l KiXIET 2022 4 11 A 343 FDA #ok, 5T
2023 S 8 A ikfF NMPA s RiXIb# A, 206 RIXIE B AT E AR
IR EREI, N AE 2025 FR b UK, FaEMFK
SRR R 34T APL-1401 J& 4269 & 3Rk R - & o

G BFEN: NERFETRARAEEZGING R L C E KE RN L
AR HT BN 8] o AT 2 5] 2024-2026 55 8 WAL A 2/3.60/6.10
e, HFIEEF IR,

o AIedRT: AT RBR RN, AR, A4 = & £ A5 2 R
K. B RS TORA RS, T 3558 F RIEF

B AT

2022A 2023A 2024E 2025E 2026E
B AN (E F ) 0 14 200 360 610
BN K E(%) 47040  52604.25 1354.19 80.00 69.44
a2 & %A (F 77 ) 247 -400 -440 -400 274
A HE R (%) — — = — —
EPS(7L/M%) -0.43 -0.70 -0.77 -0.70 -0.48
PE — — = — —
ROE(%) -8.90 -16.77 -22.84 -26.19 -21.88
PB 2.31 2.57 1.52 1.92 2.34

AR wind $ B, MEABIERS AT (L2024 F 09 A 03 BALEM T H)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 0.03 13.75 200.00 360.00 610.00 AR KM
B R A 0.01 2.89 43.00 62.00 120.00 B LAk E 470.4% 52,604.3% 1,354.2% 80.0% 69.4%
ERE 0.49 0.35 5.00 9.00 1525 Ak E -3.9% -63.2% -8.8% 9.1% 31.5%
HER A 14.59 34.42 192.00 216.00 244,00 HF)EMEKE — — — — —
e 48 73.71 83.13 80.00 97.20 97.60 EBITDA ¥ %% -29.7% -40.8% 1.7% 14.7% 40.8%
R %R 243.89 364.59 360.00 396.00 427.00 EBIT # k% -30.0% -41.4% 1.6% 11.9% 33.2%
4% A -25.53 -38.24 -20.33 -5.69 299 NOPLAT k% 30.6% 40.5% -1.5% -11.9% -33.2%
F 7 BALR K -1.83 -0.04 20.00 15.00 23.00 BFEAFAMEKE -7.9% -9.5% -0.6% 7.0% 1.2%
AN AL E S 4753 19.58 0.00 0.00 0.00 #3F MK E -8.0% -13.8% -19.4% -20.7% -17.9%
AL B 10.05 5.81 0.00 0.00 0.00 #ligHE
R b 224755  -404.00  -439.67  -399.51  -273.84 EA|% 73.0% 79.0% 78.5% 82.8% 80.3%
e b IRl & 229 2.50 0.00 0.00 0.00 &k F)iEE -948,649.4% -2,937.5%  -219.8%  -111.0% -44.9%
#) i & R -24527  -401.50  -439.67  -399.51  -273.84 4AliEE -944.804.6% -2,9145%  -219.8%  -111.0% -44.9%
WP RAL 1.28 -0.67 0.00 0.00 0.00 EBITDA/&E LA -12057034% -3,222.1%  -217.8%  -103.2% -36.1%
% F) 8 -246.55  -400.43  -439.67  -399.51  -273.84 EBIT/ZLILN -1267,1294% -3,400.1%  -230.0%  -112.6% -44.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 1035.03 173821  1463.86  1472.65 148225 B %K =A% R 203302 668 80 71 74
XY BT~ 1703.28 594.31 594.31 594.31 59431 ASHELFTARHRIE 13560704 28396 1053 664 407
MK E 0.02 8.68 55.56 70.00 84.72  RF T AR 39791427 67213 4213 2330 1417
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 141 114 58 63 46
AT IR 3K 15.93 12.20 86.00 74.40 96.00 A4t B4 X3 168675 274 182 316 263
Yy 2.79 1.61 41.94 67.06 108.00 &7 /= B4 R& 41199680 72065 4803 2792 1730
HAEH T 0.00 14.54 14.54 14.54 14.54  HFHAREEHERH 40145373 69548 4531 2598 1595
TR e RRIT BFTERE
P R IE Er S ROE -8.9% -16.8% -22.8% -26.2% -21.9%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA -8.6% -15.2% -16.3% -13.9% -9.2%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -11.9% -18.5% -18.3% -15.1% -10.0%
B 7~ 19.15 31.86 56.48 85.78 163.90 % M%E
R IAR 0.00 0.00 70.00 126.00 16.00 4#E % AE 55,894.6%  250.3% 96.0% 60.0% 40.0%
PRiS 21.79 61.39 64.39 67.39 7039 FHEHERE 282,451.1%  604.5% 40.0% 27.0% 16.0%
HAAER T 27.62 69.40 73.63 73.63 73.63 MEHME -97,832.1%  -278.0% -10.2% -1.6% 0.5%
= ER 2874.03 263227 270444  2879.49 298425 =3F/F LN 240,513.7%  576.7% 125.8% 85.4% 56.5%
42 M 4 0.00 73.40 52262 109830  1404.93 4EikfeS
JEAT IR 3K 50.23 67.28 119.44 103.33 120.00 F /= ffr® 3.6% 9.2% 28.7% 47.0% 58.0%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 3.7% 10.1% 40.3% 88.5%  138.1%
F A G R 0.00 0.00 0.00 0.00 0.00 #ABhLE 34.22 12.82 3.20 1.82 1.46
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 33.98 12.66 3.00 1.70 1.33
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 43030  -157.69 -61.47 -22.85 -10.20
R Ak &R 102.98 242.50 77747  1352.03 1730.63 H-4ci§4n
DR 33381 0.00 1.80 1.80 1.80 1.80 DPS(7T) 0.00 0.00 0.00 0.00 0.00
M A 570.00 570.00 570.00 570.00 570.00 HirrbE 0.00 0.00 0.00 0.00 0.00
G5 E 64427  -1044.71  -1484.39  -1883.90 -2157.74 R &N HF 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 2771.04  2389.77 192697  1527.46  1253.62 P pi¥iyiEipas 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.43 -0.70 -0.77 -0.70 -0.48
%409 24655  -40043  -439.67  -399.51 -273.84 BVPS(1) 4.86 4.19 3.38 2.68 220
e 477 1B e e 44 16.03 24.48 2438 33.69 50.88 PE(X) — — — — —
H P RAR A % 1.85 1.03 -20.00 -15.00 -23.00 PB(X) 23 2.6 15 1.9 23
NRMET Bk -47.53 -19.58 0.00 0.00 0.00 P/FCF
W44 R -9.07 3.76 7.48 17.73 26.56 P/S 245733.7 446.8 14.7 8.2 48
Fed gl e -10.05 -5.81 0.00 0.00 0.00 EV/EBITDA -17.2 -10.2 4.7 7.1 -133
VHIE A RE 0.00 -0.40 0.00 0.00 0.00 CAGR(%)
TERFLYLH 53.39 -0.24 -88.32 -14.07 19.92 PEG — — — — —
BEENFEASRE 224196  -398.19  -516.69  -377.15  -199.48 ROIC/WACC
BRENEASRE -1318.01  -366.80  -17523  -172.00 -71.00 REP
B EHENERE -31.05 62.01 417.57 557.94 280.08
FHRR: wind 248, MEERFRA (X 2024 5 09 f 03 B&MTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

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., KRESFWRETEZOFALANE, 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,

o K/ F N
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



