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Shm: BBk
HHES: S0100523110002
BRFE: cuiyan@mszg.com

Srim: 840

HE4E: bairu@mszqg.com

HAKIES: S0100524080008

> B AERE: EHKE (EERR), EER (GIE) KERENER
REEN NERSRIEER, BAZFFA. £, GHEERRDMA 5.
> BRRSERENTER Bk SSISEEmiE. 2024 FRA T SHIEEE R IR
BER 111, RRFHRAERRE NEFERAIEIN NERERREER,
RIE=Z PR, AMBFITM 2025 & 8 BFHAER, B4amEH] 3 &, it
SapEBEEEN 10 (27T, NRFRERNEZREFHEFMNEREBRER
BRF), T ERATESIEIEPAIAIEFIRHAIRSINAR, B
EFITRNRRR, BARERGRIEF R AAIRESTEIE T 544

> EEeHERE EREFENZEE. AF%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 B 1 58, SFZEEmILSSINE;
2023 F 3 BFMEREFNFFEEER, I T ERYASESIEIREF~mMR
ARSSEENRIART; 2023 F 6 BER—SARERSHINEER, SEIMNHHEER
FESNHEURRIEEBE, 2024 F 2 BERREFHEEER, 202454
BEREEED, 2024 F 6 BRXHIGLE=FITR, 2024 7 B, 9 B
HESLEEN T RRIREFFITE, 2023 F 5 BRAFEFSIIER,
5-12 BRit%f1 6.5 5E, SLMEW 6.551Z7T; 2024H1 Rit32ft 8.9 FE,
SCIEMVII 8.97 {Z7T. BZE 2024 £ 9 B 13 HRARRiHRAEEREEFIR
BER 19 4, £EGFHESLTX 850-897 {Z7v, —REFEREGARM 5-7 £,
EFTRMER—FEF, TLIMEIIAN 142-150 27T, H4RIEFER 2023 F
UINBY 353%-373%, KAIZERE.

> ZHENE SHESIXEEERRL. 17 2018 FWMBERAE, 2019 F
FERRREIFT 2019Q4 FHiaFaR, 2020 FHEELEES, 2023 FHEAEE
Bk COO FERRSE LER, LUESEFIENNER, BOMMNEEFERENE
FERYEASE S, TEEERE: 1) TREREhE, EFESTnsk, Eer
BEFIFRSRANAEF-RR, 2) IEERMSHAEETR, MR AR AN BIEET
3) #T "DEMH", EINEEERIEN, FILESRKEEERAR NE—L"
4) B’FATZ8ED, BRI VAVE; 5) FRELSEFERIRMEHATE Lok
AORMEAED; 6) INIRAALNISS B ELhrEIESTBEIEESOTE, MMmiLZE)
ZEWEAIFERT, BRSBTS SAM, ~miEaE, ZF1E
BN, HERFAHEER, EXRFE T ENERRFAZEME, ZEFPEES

= TR
LBINE: 11.64 5
tEXEAR

14RIERZ D (603997.SH) REFUiF+: Q2 Ml
SRFETIER SRFAZERERISEINERF)-2024/08/
15

2 4RIERRAD (603997.SH) RFURIFN: BIX
FENT B EEREFINE-2024/07/16
34RIERRAD (603997.SH) RFUSIEF/\: B3k
SLEBEN ER EEfFEFINE-2024/07/05
A 4RIERRS (603997.SH) RFmiFt: i85
TERUEN EEREFINE-2024/04/30
5.4KIERRD (603997.SH) HRFUsTF/: WER
ELCEIE EEfEF=NE-2024/04/27
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MINSHENG SECURITIES

iR {0(603997)/15%

A, HERFHEER, EXSFETIENEEEFARE, QERIRER, &R
ISR, BikAt, FREVEEaHXO. RV EF. FEukiE. B
NPERGFAATF. 3D Glass WBRAFEREMNHR, NohBEERENE
REERS. EEEMHXUE. Beigtzli HEF. FRukiESE, FrRudsEihL. Rk, R
FEEFEN, KEPRE "KHE" BERD KIESAI R FIEREERSRA
MBAMRIER RERIEIHIPEEEERTR, Siseikrk.

> IREEW: BORGUNE, i milEiE o INEaRE, RYRE" (RIE 1%
E) RKBERAEKEREERLL, MITAT 2024-2026 FWAK
242.50/287.50/319.50 27T, |A&H&FiEA 3.32/8.45/11.61127T, XIRL EPS
73 0.26/0.67/0.92 75, XIiZ 2024 59 B 13 H 11.64 ju/BRAOEN, PE %
BN A4/NT/13 18, 45 "HEE TR,

> KBEHRR: RAFTWHEARIE, BEHEANT, EFRHEREERA
NI, TR, RIPEAARER S,

BRI SMSS1ER

IRB/EE 2023A 2024E 2025E 2026E
2N (BAIT) 21,571 24,250 28,750 31,950
BRE (%) 20.1 12.4 18.6 11.1
HESATRFEFE (FH7T) 204 332 845 1,161
BEKER (%) 114.4 63.1 154.2 374
BRWE (JT) 0.16 0.26 0.67 0.92
PE 72 44 17 13
PB 36 2.7 2.3 2.0

BRRIR: Wind, REESHARBEIN; GE: &MY 2024 F 9 B 13 BKEMN)

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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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 20,705 24,253 26,714 TN S 20.06 12.42 18.56 11.13
Bl RN 55 65 77 85 EBIT g 148.42 10.79 75.42 33.42
HEZA 308 354 419 466 R 114.38 63.05 154.15 37.37
SR 1,713 1,875 2,070 2,237 BFIEEN (%)
ARz 422 507 575 639 ESES 14.75 14.62 15.64 16.39
EBIT 698 773 1,356 1,810 e 0.95 1.37 2.94 3.63
552 454 264 159 164 REFEIESER ROA 1.14 1.58 3.78 473
RFER{ERK -31 -44 0 0 EERFEIERER ROE 4.97 6.01 13.26 15.41
BRI -1 3 0 0 Z{REED

EdVFiE 286 468 1,198 1,645 mEntER 0.87 1.00 0.96 0.96
SNz 3 3 0 0 EREELER 0.59 0.72 0.67 0.70

s 289 471 1,198 1,645 MEtr=x 0.15 0.28 0.21 0.28
FRiERt 81 133 337 463 BFRERE (%) 75.18 71.99 69.78 67.67
TS 208 339 861 1,183 ZEEWE

HEFBAEFFE 204 332 845 1,161 MR EERES 61.58 60.00 55.00 50.00

EBITDA 1,532 1,797 2,695 3,486 SRS 36.10 36.10 35.00 30.00

R 1.29 1.24 1.33 1.36

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,418 2,769 2,168 3,237 SRS 0.16 0.26 0.67 0.92
VDl SN EL 3762 4,106 4,458 4,508 BReEr 3.24 437 5.03 5.95
SUNEAN 141 159 186 205 REEMSTH 1.30 1.58 245 3.30
=7 1,819 2,048 2,326 2,196 BT 0.00 0.00 0.00 0.00
HAtimahar= 1,000 779 828 861 (SED

mEnErEait 8,141 9,862 9,967 11,007 PE 72 44 17 13
KEBRAUR 2R 10 14 14 14 PB 3.6 2.7 2.3 2.0
B 3,862 5,425 6,905 8,366 EV/EBITDA 13.06 11.13 742 5.74
i 1,127 1,138 1,133 1,127 REWEER (%) 0.00 0.00 0.00 0.00

IEmEhEr=ait 9,811 11,178 12,363 13,525

wEeEgit 17,952 21,039 22,329 24,532
FEHRMER 2,428 2,428 2,428 2,428 MEHE 7T 2024E  2025E
IR E VS EL 4278 4,822 5914 6,733 SR 208 339 861 1,183
Hftimantatk 2,654 2,593 2,024 2,304 IrIBFOREEE 834 1,024 1,339 1,676

RanfatkRait 9,360 9,842 10,365 11,465 BIEASEH 170 456 705 1,128
HRMER 2,046 3,410 3,410 3,410 SEENMET 1,648 1,997 3,105 4,184
Efthi<HmE 2,091 1,894 1,805 1,726 BATTZ -1,254  -2172  -2329  -2,556

ERmRRSt 4,137 5304 5,215 5,136 B 211 -2 0 0

GafRat 13,496 15,147 15,580 16,601 IREENIER -1,222 -2,323 -2,329 -2,556
B 1,161 1,266 1,266 1,266 PR 64 1,168 -5 0
DRI S 355 361 377 399 REEE 176 960 -888 0

BEFEE ST 4,456 5,893 6,749 7,932 ERENMER -281 1,677 -1,376 -559

ﬁ{*fuwﬁmﬁéﬂ- 17,952 21,039 22,329 24,532 MEFRE 199 1,351 -601 1,069

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.

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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