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> HB: NEIKRE 2023 FESIRIE: 2023 FELIIEI 215.7 27T, REE
+20.1%, FAREF)E 2.04 1275, BT AR, 03EREEF)E 2.22 {Z7T,

BHHS AR, Ho 2023Q4 SEMEW 56.3 1275, Rtb+14.2%, Ktb+2.3%;
|3E%FE 0.5 1275, BT AR, HE-30.1%; NIEFEHEFE 0.5 27T,
BLHS AR, WEE-26.3%.,

> 2FISFTATRE WALIBEHE. A5 2023 FEWRE +20.1%, He
2023Q4 EWELL+14.2%. IKtb+2.3%, BEEANCIBRHS. RI1FEE
BN TeRFEREHHERES, BATFESRAEREFIST 2023
FESSIETS, HAATERN, 2023 FNIF38:4FEREAS R, Hf
2023Q4 1A SR ERLHS AR, HEL-26.3%, WEHATSAREEER: 1)
2023 FBIMERINIE. FEMEINS. TRIERZERRA TR, 2) AFEXF ISRk
FEERNES. BEEUSH, EFITREEHREEPNMIEME,

>  EaeniRE ERESESAEECE. A85%ET 2021 & 10 B, 2022
F 7 B. 2022 F 11 BIKE=KMEEREN ERERINBEER, ERRAERE
Ml SSARIESCEIM 0 2 1 BUSSHEFFIRIEIRRE; 2023 & 2 BEASISHIBASSH B
PPE £EKHAAR, SLIEHRFLREMN 0 B 1 S30%, SRABERERZSINE;

2023 £ 3 BFEREFHERER, KNI TERNABEESIEIEF=RK
IRSSRESRIAAT; 2023 & 6 BEIR S AREESHRINEER, SLIMNFEER
FESHENIENEEES, 2024 2 AR EREFFERES. M0
AFCHEITENES RIS 341-368 (Z7t, WER—FESFE, TJEM
SFUIN 62-67 27T, PUEIESER 2022 FUIARY 246%-262%, WMAILERE,

> 2EhE SHELIREEEEREL. 15 2018 FRWEERA, 2019 F
FoRAZEIFT 2019Q4 FHIAHER, 2020 FHELERES, SEEIEALRLS
RUERE. SHEFRBEAEN. EEMMRESS, KERMOE. 2023 £
FEF, MBRFURERSLIT "P2P” (Plan to Profitability) 2H1TR!, FARFMERE
H— RSP EAANRYENE, BT mRMNAREE. H#—S058
HAREEE, R VAVE, RiZTT I2E8ERE, MUEANERGEE, RRSTRNR
BLSE P INEAIERMEHN S CEKAGAMENE. RIS REANAR IR ST
%, FetAEReE, EFEESAN, HERFHAER. EXSE T B

FARTE, RNEfNEE, BEnRRAEER. SWE. BalhERgmK

= TR
LBINE: 13.15 ¢
EXEAR

1 HHIERSS (603997.SH) RFILSITE_: FEts
BT S5REEit-2024/03/09
24KIERRH (603997.SH) BRFIT—: b4
TAETRER EERSETTNE-2024/01/31
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F. 3D Glass RISRAZEHS, NABBEREE RS, B
RO, Rzt BF, FRGES, FoOREEL. BR. EESSEREn,
KEBRE "AUHE" 75 RIS S E F N B SR A ARSI R
D RENSIPEEEEERTE, SHESREL.

> BTN BANNNE, SRS IR, (AR (S5
RIB) RREEMNSREEERLL, FitAT 2023-2025 FIAR
215.71/242.50/287.50 {Z7T, A8%FES 2.04/4.76/8.62 {275, IIM EPS
79 0.18/0.41/0.74 55, ¥Rz 2024 & 3 B 28 H 13.15 jo/BRAOYE, PE &
B3R 75/32/18 15, 45 "HEE" TR

> RIRER: RAFTUSEFIRTE, EAHRRRY; ERERER
RIRER; TSR, FARRAIET .,

BTN SMSS1ER

IRB/EE 2022A 2023E 2024E 2025E
2N (BAIT) 17,967 21,571 24,250 28,750
BRE (%) 6.7 20.1 12.4 18.6
HEEABRRRENE (BhT) -1,417 204 476 862
BEKER (%) -1221.6 114.4 134.0 80.9
BRWE (JT) -1.22 0.18 0.41 0.74
PE - 75 32 18
PB 44 40 36 3.0

BRRIR: Wind, REESHARBIN; GE: BRNJ9 2024 F 3 B 28 BKEN)
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KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 17,967 21,571 24,250 28,750 FEAREED (%)
S22 15616 18,554 20,782 24,305 TN S 6.74 20.06 12.42 18.56
Bl RN 48 58 65 77 EBIT g -24.84  121.59 31.59 66.35
HEZA 262 315 354 419 R -1221.60 11436  134.02 80.92
SR 1,368 1,591 1,746 2,013 BFIEEN (%)
ARz 376 451 485 575 ESES 13.09 13.99 14.30 15.46
EBIT 281 622 819 1,362 e -7.89 0.94 1.96 3.00
552 200 254 142 138 REFEIESER ROA -9.17 1.22 2.86 461
GARAIELAES -1,567 -85 0 0 BTSSR ROE -41.02 5.40 11.22 16.87
BRI 3 3 0 0 Z{REED

EdVFiE -1,444 286 677 1,224 mEntER 1.00 0.87 0.94 1.06
SNz 9 3 0 0 EREELER 0.61 0.56 0.63 0.79

s -1,435 289 677 1,224 MEtr=x 0.17 0.14 0.16 0.32
FRiERt 28 63 148 267 BFRERE (%) 75.57 75.26 72.09 70.05
F -1,463 226 529 957 FEWE

HEFBAEFFE -1,417 204 476 862 MR EERES 53.69 53.69 51.00 50.00

EBITDA 1,047 1,469 1,821 2,511 FLRREEREL 42.65 42.65 35.00 30.00

R 1.13 1.35 1.46 1.63

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,163 1,203 1,295 2,937 =2 -1.22 0.18 0.41 0.74
VDl SN EL 2,712 3,250 3468 4,025 BReEr 2.98 3.25 3.66 4.40
SUNEAN 154 183 205 239 REEMETR 0.91 1.53 2.03 2.47
7 1,825 2,168 1,993 1,998 ERRALF 0.00 0.00 0.00 0.00
HAtimahar= 1,023 572 581 554 (GESF

mEnErEait 6,877 7,376 7,541 9,753 PE - 75 32 18
KEBRAUR 2R 11 14 14 14 PB 44 4.0 3.6 3.0
EEar 3,504 3,874 3,945 4,023 EV/EBITDA 19.00 13.54 10.92 7.92
FRAT= 1,118 1,393 1,382 1,375 REWEER (%) 0.00 0.00 0.00 0.00

ERahiE~ ST 8,577 9,245 9,090 8,943

wEeEgit 15454 16,621 16,631 18,696
FEHAMESR 2,135 2,135 2,135 2,135 2022A  2023E  2024E  2025E
IR E VS EL 2,882 3507 4,043 4,861 SR -1,463 226 529 957
Hftimantatk 1,867 2,846 1,872 2,231 IrIBFOREEE 766 847 1,002 1,149

RanfatkRait 6,884 8489 8050 9,226 BIEASEH -18 482 671 607
KHAER 2,557 1,953 1,953 1,953 ZETFMMER 1,052 1,780 2,362 2,870
Efthi<HmE 2,237 2,068 1,987 1,918 BATTZ -833  -1,250 -673 -748

E| Sl 4,794 4,021 3,940 3,871 A 940 3 0 0

GafRat 11,678 12,509 11,990 13,097 IREENIER -824  -1,397 -670 -748
B 1,117 1,161 1,161 1,161 [V, 1 44 0 0
DRI S 320 342 395 491 REEER 8 96  -1,186 0

BEFEE ST 3,775 4,112 4,641 5,599 ERENMER -398 -343  -1,601 -481

ﬁ{*fuwﬁmﬁéﬁ 15454 16,621 16,631 18,696 MEFRE -243 40 91 1,642

BEERR: ARNE. REIESHREIUL
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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