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HUES: S0100523110002

BEE: cuiyan@mszg.com

> B XERMAS: EHKEIEFRERERMYE, SKIGHELEREN RIRERE
BRMBEER, BAZFHR. ErarHEERE B m.

> BRBENTER ERsSThinBiaE. 2024 FRATCHIEERS
BREER 6 1, NRFBRERLIE /FELEMEN RNTER, RIEZFH,
7 MBI 2026 5 2 BFHRET, MBSEmEH 7 F, FitEaEREEMm
714 (27T, BEFMBRERERMLESEM, ARLHEFREMIRT X, 27
FN W REHEFRAEERFTmIT R, RARE. EF-RIEEEIRIAR, (2
AT RN SRR ENNTRE.,

> EEeHERE EREFENZEE. AF5%ET 2021 & 10 A, 2022
F7 R, 2022 F 11 BIREB=z8eFEN EEESREER, EIRAFRE
TRl SSUUESEIM O 2 1 RIS IRIEIARE, 2023 5F 2 BERETRALAASHR B
PPE IKHN{AZR, SLEUEHZ LM 0 2 1 58, SRFZEEmILSSINE;
2023 F 3 BFMEREFNFFEEER, I T ERYASESIEIREF~mMR
ARSSEENRIART; 2023 F 6 BER—SARERSHINEER, SEIMNHHEER
FESHE RIS EBE, 2024 F 2 BERREFHEREER, 202454
BEREEED, 2024 F 6 BE/XIIGLMEAITER, 2023 F 5 ARAEE
L SSIEr=, 5-12 BRITR(T 6.5 BE, SLIEW 6.55 {27, EE 2024
7 A 16 HABRIFRAEEREFREER 13 4, £HRABSEHE 762-
809 {Z7T, —RRHFBIEMGEERA 5-7 &, HEFTRIER—FEF, ISEIRFIL
A 127-135{25c, PEEIERER 2023 FFUTARY 316%-336%, WIANIBEREE.

> ZHEME SHESIXEEERRL. 17 2018 FWMBERAE, 2019 F
FERRREIFT 2019Q4 FHiaFaR, 2020 FHEELEES, 2023 FHEAEE
Bk COO FERRSE LER, LUESEFIENNER, BOMMNEEFERENE
FERYEASE S, TEEERRE: 1) TRAREhE, EFESTnsk, 25
BEFIFRSRANAEF-RR, 2) IEERMSHAEETR, MR AR AN BIEET
3) #T "DEMH", EINEEERIEN, FILESRKEEERAR NE—L"
4) RATZ8ED, RWI] VAVE; 5) RIRESLS=FinmaERHntE ik
HURMEANED; 6) INIRAALNI5S B ELhrEiESTBEEESSOTE, MMmiLE)
ZEWEAIFERT, BRSBTS SAM, ~miEaE, ZF1E

SN, HEEADGR, EXAFETIENEEEFAEE, AEFRRRBE,
HERRRAEER. SN, REVEHXA. Rzl HEF. FikEE.
BEIhERGNEAF. 3D Glass BIBRAFEREW R, NahEEERER

= TR
LBINE: 10.12 5T
tEXEAR

1 481ER% (D (603997.SH) RFUSEF/\: B3k
SLEBEN B EEfFEFINE-2024/07/05
2 4RIERZ D (603997.SH) RFIMIFL: i85k
TERUEN EEREFINE-2024/04/30
340D (603997.SH) RFURIT/N: ik
ELCEIE EEfEF~INE-2024/04/27
A4RIERRAT (603997.5H) RIIRITA: R
RUMNF=RE EEEF~NER-2024/04/18
5.4KIERRD (603997.SH) FRFUsGTFI: W4k
TEHVRE EEREFINE-2024/04/09
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MINSHENG SECURITIES

iR {0(603997)/15%

ERED. BINHRO. R IEE, FRKES, SR Bk, B
IBEISTETAT, KEBRE AR RS RIS R E R S
RBAREIRE FEN P EEEOTIR, AERIRL,

> SR BARKURE, FRAEEr AR, AL (5
HIB) RRGEMHSIREMEREL, FtAF 2024-2026 FIAR
242.50/287.50/319.50 1Z7t, \A&&FiE/0 3.82/8.67/11.76 {275, XINL EPS
79 0.30/0.69/0.93 75, XIhz 2024 F 7 B 16 H 10.12 Jo/BRAGWIENT, PE o
BI 34/15/11 &, 45 "5 VR

> RUSIER: RAETSETRTE,; EAHRARI; ZFERER
R, (USSR, EARHARAS.,

BN SMSiER

RB/EE 2023A 2024E 2025E 2026E
BN (BH7T) 21,571 24,250 28,750 31,950
KR (%) 20.1 12.4 18.6 11.1
HEEATRFENE (BAT) 204 382 867 1,176
BRE (%) 114.4 87.3 127.1 35.6
SRKE (T) 0.16 0.30 0.69 0.93
PE 63 34 15 11
PB 3.1 23 2.0 1.7

BwRsER: Wind, REIESHREIUN; (E: KRIiND 2024 57 B 16 BYELM)
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KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 21,571 24,250 28,750 31,950 FEAREED (%)
S22 18,389 20,657 24,253 26,714 BN ERER 20.06 12.42 18.56 11.13
Bl RN 55 65 77 85 EBIT g 148.42 17.62 65.22 33.42
HEZA 308 354 419 466 SRR 114.38 87.33 127.12 35.60
SR 1,713 1,875 2,070 2,237 BHgEN (%)
ARz 422 507 575 639 ESES 14.75 14.82 15.64 16.39
EBIT 698 821 1,356 1,810 e 0.95 1.57 3.02 3.68
552 454 245 127 142 REFIERER ROA 1.14 1.87 412 5.05
RFER{ERK -31 -41 0 0 EERFEIERER ROE 4.97 6.82 13.42 15.40
BRI -1 3 0 0 Z{REED

EdVFiE 286 538 1,230 1,668 mEntER 0.87 0.87 0.83 0.85
SNz 3 3 0 0 EREELER 0.59 0.64 0.56 0.61

s 289 541 1,230 1,668 MEtr=x 0.15 0.22 0.10 0.19
FRiERt 81 152 346 469 BrEREER (%) 75.18 70.82 67.53 65.48
SR 208 389 884 1,199 ZEEWE

HEFBAEFFE 204 382 867 1,176 MR EERES 61.58 60.00 55.00 50.00

EBITDA 1,532 1,845 2,695 3,486 SRS 36.10 36.10 35.00 30.00

R 1.29 1.26 1.39 144

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,418 2,346 1,091 2,176 SRS 0.16 0.30 0.69 0.93
VDl SN EL 3762 4,106 4,458 4,508 BReEr 3.24 4.42 5.11 6.03
SUNEAN 141 159 186 205 REEMSTH 1.30 1.80 245 3.29
=7 1,819 2,043 2,326 2,196 BT 0.00 0.00 0.00 0.00
HAtimahar= 1,000 568 616 649 (SED

mEnErEait 8,141 9,221 8,677 9,734 PE 63 34 15 11
KEBRAUR 2R 10 14 14 14 PB 3.1 2.3 2.0 1.7
B 3,862 5,425 6,905 8,366 EV/EBITDA 11.57 9.61 6.58 5.08
i 1,127 1,138 1,133 1,127 REWEER (%) 0.00 0.00 0.00 0.00

IEmEhEr=ait 9,811 11,210 12,395 13,558

wEeEgit 17,952 20,432 21,073 23,292
FEHRMER 2,428 2,428 2,428 2,428 MEHE TT 2023A  2024E  2025E
IR E VS EL 4278 4811 5914 6,733 SR 208 389 884 1,199
Hftimantatk 2,654 3,310 2,058 2,338 IrIBFOREEE 834 1,024 1,339 1,676

mEnGafRait 9,360 10,548 10,399 11,499 EERETH 170 693 713 1,128
KHAER 2,046 1,879 1,879 1,879 ZETFMMER 1,648 2,276 3,098 4,161
Efthi<HmE 2,091 2,041 1,952 1,872 BATTZ -1,254  -2172  -2329  -2,556

E| Sl 4137 3,920 3,831 3,752 A 211 -2 0 0

GafRat 13,496 14,469 14,231 15,251 IREENIER -1,222 -2,253 -2,329 -2,556
B 1,161 1,266 1,266 1,266 PR 64 1,168 -5 0
DERIRINGS 355 362 378 401 REER 176 135  -1,574 0

BEFEE ST 4,456 5,963 6,842 8,041 ERENMER -281 905 -2,024 -521

ﬁ{*fuwﬁmﬁéﬁ- 17,952 20,432 21,073 23,292 MEFRE 199 928 -1,255 1,085

BRSER: AENE. REIBSHFRERN

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 3
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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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
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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