2023 % 8 A 31 H FEN (£H)
IE A R ARE2023 ¥ £ LT LATH: 41.48 T
Bk (688197) E#4us B4Rl : —— (6AA)

B %7 ik A

SOUTHWEST SECURITIES

N
-

SY3505 ¥4 B FiNE, EFFE K kR

BEEE

o Ff: NEAA 2023 FFFIR, 2023 FLEFXEERE LI 0.05 12T
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© SY3505 X 4 Il #AMs K T 2023 F 6 A T A A &F A, SY-3505 F 2022 F
7 AENWER A5, HF 2023 F 3 A ALE] CDE M &tk L7 44 698
WMER, BEhRAEM I EIRE, 6 @5 RF AN, SY-3505 Ik
G| HRAF 742 T 2023 4 ASCO ALK % .

® SY5007 ¥4t || B KT 20235 2A R AP EREANA, IHEEK 7A L
XB#. #2023 2 A 38, SY-5007 s & | #A5F %+ N85 X% 60171,
B 0dE RET M eydE N mpalitig, FRIRBE A € SR E, | I RHE
F 2023 4 ASCO 4L E k&, %4 1| 16 R T 2023 F 2 A A B P IXE N2,
Bl i+, SY-5007 Akt 1| #Als R 4LE 22 F 2023 5F 7 A B A4 K ¥ 45 ik At
EZ st EX B 3.

® —R ALKSY-707 2 5 CDERF T Pre-NDA #@ R ik. SY-707IIl #AHE s
FARIE K B 7 R P LA P AT A, PSR SY-707 A& ALK Mk
NSCLC ## *F IRC 4549 PFS B 3%tk Tt 18 254 Fo vtk R L4 A MR AT,
3] 2.5 CDE & F T Pre-NDA #9548 %R, 598, SY-707 BE& 435 4] % bife
T 0 ReIE ST W AR AR SRS | b/ 1 EA0E R B ATR T Fl= R Y £

O FEAMERBIRFAIAARS, SHEHBFIBZE—HMHAR. 3Tk
BE 1LEAIHHE R LTAS, P LA PR LT, s K411/ K
34, HEAI G R 34, #EN | #16 K 1040 AL A0 ik ek, 4o ALK
FpHIF . BTK 415, Lo 432 s, 4 “RREM” fo.5 FGFR4A 494 7|
SY-4798, iz AtiEde. 5 WEEL 494 %] SY-4835,

o ZAIFM EZ/F RN Tt 8] 2023-2025 £ E B LALNAS F1 £ H 0.06, 1.
2.3 107, HEA I TFAHE N %%, R B3, A% SY-707
R R ETHFLR, SY-3505 = SY-5007 L HH K, H&F “EN” FE,
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FARLEE 2022A 2023E 2024E 2025E
g (BF L) 1.83 5.76 96.48 233.40

Wk E -85.98% 215.24% 1574.92% 141.93%
13 & B 84 AE (B A L) -173.82 -227.45 -233.41 -223.81

Wk E -19.94% -30.85% -2.62% 4.11%
#RE A EPS (L) -1.17 -1.53 -1.57 -1.50
#F F K EE ROE -14.41% -23.23% -31.30% -42.89%
PE J— J— J— J—
PB 5.11 6.30 8.27 11.82

HAEFRK: Wind, &ibir K
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B A (1LAR) 1.49
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B AEfL ) 61.69
B E (L) 12.05
BB % () 7.49
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1.83 5.76 96.48 233.40 | | #AHE -173.82  -227.45 ~ -233.41  -22381
& kAR A 0.01 0.86 17.37 39.11| | 4718 B 2.02 1.20 1.20 1.20
B b H A B Ao 0.09 0.21 3.99 932 Mm%k -20.11 0.00 0.13 0.31
e A 0.00 0.00 48.24 93.36 | & MAEARK 0.00 0.00 0.00 0.00
F2 %R 21.55 57.60 26.05 56.02 |&EFEFALH 24.12 214,95 -124.22 -122.16
W % 5% R -20.11 0.00 0.13 031 Hftk 38.30 -5.32 19.11 27.02
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH -129.48  -278.13  -305.58  -317.45
EE & & 0.00 5.00 5.00 500 @FALH -6.12 -70.00  -150.00  -150.00
NMANEE DA 1.14 0.57 0.66 071 | # 4k -66.76 5.57 5.66 5.71
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -72.87 -64.43  -144.34  -144.29
# Ak A -173.92 | -227.62  -233.63| -224.01 | AEIAMK 0.00 10.00 2.00 67.07
EREZERA 0.11 0.18 0.23 0.19 K3 0.00 0.00 0.00 0.00
GRERE -173.82  -227.45  -233.41 -223.81| BEALERG 1378.84 0.00 0.00 0.00
I 4% 4% 0.00 0.00 0.00 0.00 | X AFREA 0.00 0.00 0.00 0.00
A0 -173.82  -227.45  -233.41| -22381 @Hi -11.34 2.33 4.87 1.69
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR 1367.50 12.33 6.87 68.76
V2 BB NN A A -173.82  -227.45| -233.41  -22381 AEREHFR 1165.14  -330.24| -443.05  -392.97
R e 1189.60 859.36 416.31 2334 KA
R Ao FA T 15.52 1.70 56.22 145.02 | | 4B EKE -85.98%  215.24% | 1574.92%  141.93%
A5 2.29 86.40 15.37 34.20 | F L AEMEK E -19.50% | -30.88% -2.64% 4.12%
Bk e 0.68 0.74 35.87 86.78 | &AM KE -19.94%  -30.85% -2.62% 4.11%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -32.13% | -17.92% -2.60% 4.22%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 16.84 15.95 15.06 1417 M % 99.37%  85.00%  82.00%  83.24%
KA F A TE R I H 0.21 70.17 220.14 37011 =% #F 78.95% 1000.12%  77.14%  64.13%
A ERHT & 73.11 72.84 72.57 7230 | A AE -9512.7%  -11487.3% -241.93%  -95.89%
a3 1298.25  1049.35 831.54 745.91 | ROE -14.41%  -23.23%  -31.30%  -42.89%
48 1 4 3% 0.00 10.00 12.00 79.07| ROA -13.39%  -21.68% -28.07%  -30.01%
R AF Ao AR 81.25 139.83 56.66 125.78 | ROIC 526.76% -1883.8% -127.62%  -52.98%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A -10508% | -11435.6% -240.79%  -95.33%
A4 it 10.48 12.20 17.20 19.20| EiBRA
% fx A3t 91.73 70.27 85.87 224.06| & FRAEE 0.00 0.00 0.10 0.30
A 148.72 148.72 148.72 148.72 & E R 0.25 0.71 13.44 37.13
AR AR 1678.00  1678.00 1678.00  1678.00 | & LK A4 FE 1.83 — 10.00 7.08
G A E -620.19 -847.64 -1081.05 -1304.86 @& % A#F 0.01 0.02 0.33 1.49
13 £ N B A 1206.52 979.08 745.67 521.86 | HERSEEFHIALIZ LKA — — — | 100.00%
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1206.52 979.08 745.67 521.86 @~ AfnE 7.07% 6.70% | 10.33%  30.04%
R Ao AR B AT 1298.25  1049.35 831.54 74591 | w EARHIE RAR 0.00%  28.46%  31.44%  42.88%
A E 13.49 15.33 7.63 1.41
& 5 f 1347 1482 740 125
EBITDA -192.01  -226.43  -232.30| -22250 | MA)EATE 0.00% 0.00% 0.00% 0.00%
PE — — — — | EFJEARAR
PB 5.11 6.30 8.27 11.82 |  HRKE -1.17 -1.53 -1.57 -1.50
PS 3376.14  1070.99 63.94 2643  HMRHAF~ 8.11 6.58 5.01 3.51
EV/EBITDA -25.61 -23.23 -24.58 2774 | HERgELE -0.87 -1.87 -2.05 -2.13
B A& 0.00% 0.00% 0.00% 0.00% | & A% AL A 0.00 0.00 0.00 0.00
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BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT
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B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
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GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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Wwht: EETHANRXEEE 21 e KE 10 %
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Hht: LR TEREEG KA BT EHRLL KE AR 8
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k. EHFAEE X S W% 6001 5 A -F4akkE 22 4%
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% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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