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S AFEM 2022 Fl G, 2FEXMEU 8.42 127T, R TR 8.16%; Y3
£%FE 2.64 1275, AILEEK 10.09%; $0IFVIEE#F)E 1.57 1275, BEELTEE
27.21%.
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EIMINFEET, ERNLSEER: A5 2022 FXMEK 8.42 27T
(YOY-8.16%) , VAR4%FE 2.64 127t (YOY+10.09%) . HM, B4 HIHE
MEU 1.45 1278 (YOY+37.74%) , EATIHEU 6.97 127t (YOY-14.12%)
EREWRELL TREBRBIBENA@mEN, MHF~5m PD-L1 ZFEATIZHEREIR
M, BEEARRRKIELN LDT XA, BEEREIL LDT &2, ARk
BEINTIAEN, HBEIZEI M ROS1 K PCR-11 ERE B AZERFHFHFMAN
LHER, EXETHRIEKIN, ERMARLMKEBHRIINEM L, ARHEE
REgll. PR, EEEHY, ILLHHEPRLLIEE,
RIS AR BIEIRED, @Ak Tl ARMAWERALR 465 A, BEEID
EBWHEFRL, HWBEEREBWIHEARFOINE. 2022 FHEAEAN 1.75 1Z7T,
HEWHWANEEH 20.72%, #iE 5 TURBBEFIIRMN,. &E 2022 FK, ATEE
MAHEFRERM 24 HEERRZERMBQNS~R, TR~ RMHER
Fepakil, 240~ RERNEERRERAIS R kI, 2RAETFEEAM
IERAEFEAR, UEBIZIRFIAZL, 187 M EBFNERGIE/ZERR
BN, BT BohikS /AR R AR RN B RR S R,
HRATEEEE, SEEBIZEEM: 2022 EAYIRKRARRSILSE
8,603.84 H7t (YOY+58.81%) . ATTE PCR. NGS. IHC. FISHE&HFEAFE
BN @RS RATMEAYNERIZE™ &, 5190, PCR-11 EE~@E1LEK.
Zit, B, RE. B, MEES+ =RATMBAY RIS R. LI,
REVSHEFIE. BREA. EER. BFeNELRABARIRRMAEME
LME1E, ATS52K TOP10 Mg 9 RtEMEIZENEAMES(E, ST
HREIZHTNE ", BE 2022 FK, QARFMIZHEEN 11 MERNZREH
A EERM L, AARAREEERIERM,
BTN, FHESTE: ERIEENATEMUSENE, I TREAAIE 23-24
FIIFFEFETUNE 2.58/3.22 1275 (RFMA 2.76/3.34 1Z7T, 75T
7%/4%) , [EBYSIN 25 FIIREFEFUN A 3.96 1275, MNIIRZ 23-25 £ PE
79 44/36/29 18, EZERIAGREREARMEEMEIZETL RS, BEARES
M@, BEARKBEARE, S84 “IN T4
PR EaMERRMARTAARGE. fiHE S nE X b,

REEFMTNS AERR

Hetn 2021 2022 2023E 2024E 2025
AN (FHT) 917 842 1,058 1,291 1,578
BlIRNEEE 2590%  -8.16%  25.63%  22.07%  22.20%
BRI (EH7T) 240 264 258 322 396
R 32.86%  10.09%  -2.02%  24.60%  22.98%
EPS (T) 1.08 0.66 0.65 0.81 0.99
ROE (ABBAE) (h#) 17.56%  17.59%  14.90%  16.08%  17.08%
P/E 27 43 44 36 29
P/B 47 76 6.6 5.7 49

FRRIR: Wind, JEARIESFRFTFAFUN, RRABTIEI 2023-04-19; 2021/2022 FRAE SRAEN 221.72/398.16 B/,

EN (4H)

YFifh: 28.78 5T

iz

DI
HIEP4ES: S0930517110003
021-52523871
linxiaowei@ebscn.com

Sm: B—1
HAIEREES . $0930522110001
010-57378028
liyijiang@ebscn.com

mia¥iE

SRR (1ZER) 3.98
BHE(ZT): 114.59
—FR{/&S0T): 20.68/35.24
i3 AiRFX: 29.21%
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— ) V300
2RI
% M 3M 1y
Az 1.98 -1.46 -41.90
4o 3 6.40 -3.10 6.79
ZEBRIE: Wind
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W iRFzESBH TN
FliER (BAT) 2021 2022 2023E 2024 2025EfEEfiRER (AT 2021 2022 2023E 2024E  2025E
=312 9N 917 842 1,058 1291 1578 RH™ 1,520 1,651 1953 2242 2,595
BTz 143 148 182 226 281 HEWmEE 403 495 660 785 989
I IRFOREES 36 48 60 69 79 RBMSHA 316 259 259 259 259
B RN 4 4 5 6 7 IRk 429 452 529 643 743
WeEmm 303 304 391 413 489 RIKEE 3 10 6 9 13
SR 65 62 84 90 110 HtEkEx (&it) 1 3 2 3 4
&R 156 175 226 220 284 73R 32 33 41 51 63
155 25 7 -30 0 -1 -2 HftmohEr 7 8 19 30 45
R 2 -5 0 0 0 FEIEEAT 1,196 1,285 1532 1,799 2,138
=V FIE 253 288 280 349 49 HETA 0 0 0 0 0
FlE A 252 286 280 349 429 KERIURE 68 59 61 63 65
Frig#t 13 22 21 27 33 EE&E~ 203 200 220 230 230
FIE 239 264 258 322 396 7ERRTIE 0 3 2 2 1
DHBRTRIR -1 1 0 0 0 EWE 19 47 51 55 58
AR B AR S 240 264 258 322 396 mE 0 0 0 0 0
EPS(5T) 1.08 066 065 081 099 EHftdEREE 6 8 19 19 19
ERehEEIT 324 366 420 443 457
mEnER (HR7T) 2021 2022 2023E 2024E 2025EQMERATi 150 151 218 240 276
BETHIST 168 149 282 258 359 GEARERR 0 0 0 0 0
R 240 264 258 322 396 DIfUIKER 24 21 28 35 42
l=Ee 36 48 60 69 79 MfIRIE 0 0 0 0 0
BRI 226 65 117 225 228  TRUUKRR 0 1 0 0 1
Hits 334 228  -152  -358  -344 HHE#SAMK 0 0 0 0 1
BEEREENER 243 40  -104 92 92 mENABEH 135 92 150 160 182
BHEEZH 71 -26 -90 -90 00 KHBfERR 0 47 47 47 47
KERATH 68 59 -2 -2 2 BrfdfEss 0 0 0 0 0
HthZE=T -239 -72 -12 0 - HfttdERmnfask 11 10 21 33 47
BRI -46 -121 -13 -42 -63 dEREHfABRELT 15 59 68 80 94
R 0 176 0 0 0 RRERGE 1,370 1,500 1,734 2,002 2,319
&S2EW 3 49 0 0 0 B=E 222 398 398 398 398
TEABETWL -17 -48 67 22 36 AR 538 3N 398 430 469
BET -131 13 165 125 204 kHEFE 637 828 1,005 1240 1,529
BB TN = 1,365 1,500 1,734 2,002 2,319
BB FRANES 5 0 0 0 0
FEIEHR
EFIEES (%) 2021 2022 2023E 2024E  2025EMERFIE 2021 2022 2023E  2024E 2025
EZTES 84.4% 82.4% 82.8% 82.5% 82.2% fNEBRA= 33.03% 36.07% 37.00% 32.00% 31.00%
EBITDA & 329% 26.0% 23.7% 33.4% 32.7% EEBREXR 712% 7.40% 7.90% 7.00% 7.00%
EBIT % 28.9% 202% 18.0% 28.0% 27.7% WMEHEE= 0.78% -3.57% -0.03% -0.07% -0.11%
BB EFI D= 275% 34.0% 264% 27.0% 27.2% WIABRE=R 17.02% 20.72% 21.40% 17.00% 18.00%
VAR 261% 313% 244% 249% 25.1% FRSH= 5% 8% 8% 8% 8%
ROA 157% 16.0% 132% 14.4% 153%
ROE (#5#) 17.6% 17.6% 149% 16.1% 17.1%
25 ROIC 264% 147% 143% 22.8% 23.9% {SRELIF 0.23 0.14 0.14 0.17 0.21
BREENER 0.76 0.37 0.71 0.65 0.90
BEREER 10% 9%  11%  11%  11% 4SBREERA 414 212 266 324  3.96
TREhtbEE 885 1397 1021 11.23 1175
b 32| =S 8.61  13.62 9.94 1091  11.40 |GREEilnd 2021 202 2023E  2024E 2025
JAEHNES/E RS 446.09 2885 3337 3852 4461 PE 27 43 44 36 29
B A IBRRS 483.60 3063 36.14 41.64 4835 PB 4.7 7.6 6.6 5.7 4.9
EV/EBITDA 19.8 50.6 4338 25.3 21.0
HEBSRE: Wind, SeATESHRFT =B 0.8% 0.5% 0.5% 0.6% 0.7%
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TR BETRER
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: K3 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRITESBOMERENEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RIS 8RS TE LN IR Fo

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AINER BT AR ARR. ARARRIURIBITHRZERRNREMER T, TP RE. REERRURL
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‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRIEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (UTEM AR ) RS, UEEREHNRIMEEATE. &R, TBNEEAEM, BF
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FIREPNZERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. FEABEILT, KREFHER
FATFRRNE DH TR ERMARNRERN. TANBATEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE S AIREA
ENAGRABN. MSWAUKEERR. RAEFNYZDEEESHERR, HBERNERTREARNS, TRAFRRENHERIRARNME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPWSFEANOKEBETPILHRZZHEE, FATNNE=EETAE. BEFIIUREMEE I SIRRAIEES I MES A RENEI
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FRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREETQERE, REBEFA, EEVEHND
ARELERTR. BTN, S5, i, HE. &R, BEhEE1H. NEENITASEAREMEMERSEIZIHX, TARREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A ERA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EBRPEHIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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