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> B QEEE 2023 FRWEGTRE NS it 2023 F2FLMEW
8 200 1Z7T; FRiHAE$F 1.61~2.40 {Z7T, RGHESAR; FWiHOIEEE%
) 1.67~2.46 1Z7T, BHGHEZTAR.

> Q4 WESFIFSTH, SFWAREIHE. AR 2023 F2FLIWERHE
200 {Z7T; FRitIE&HEF) 1.61~2.40 {Z5T, BHCHASARE, FHOIFEE$F)
1.67~2.46 {Z7T, RKATAR. Heb 23Q4 FtsLIEWE 40 {Z7T; Fait3
%7 0.07~0.86 {Z7T, ELLHTAR, #AtL-89.9%~+20.3%; Fiti0F3E
##-0.05~+0.74 {270, BEHEERZE, AL-108.1%~+9.1%, REMIANEIH
SHFERVSHT AR, FER: 1) 2022 EZFEMENE. BIMIRERREE
REARE, REEERFEINESENEER~ARESFERPE, AT
HIR AT, 2023 FBIMEERNTE. RIPEMNSBRIERS, YIinizinzimae
FEXEE, BATNSUSIRRIFEERNE S, BLRUEARL, WSHT AR,
2) 2023 FRETERERSEMHRKRED. ARWALIHLHE.

> EheEMRE EREFgENERK. AFLET 2021 F£10 B, 2022 F
7 B. 2022 F 11 BERE=53eEREN BERSAINBER, ERAEEEREL
SUUSEIM 0 Bl 1 BUSREGFHIRIEIRRE; 2023 5 2 BEASTRAIEASSAKERH PPE
SBMHMAR, TMERSEmMEN 0 B 1 580K, SRAZEREESINE; 2023
F 3 BEEREFRFERER, AR T ERNARESIEIRET iR 8E
FEPART; 2023 F 6 BEF—SARERCRRBER, STMMHBERENES
BERENEEES. riehERLTE, SIEEN (—H8) BENLT, B
M TR K5, KR AREMEENEIR. SREREARRAEIIAZM
A EREERMTINENAER T, BFESERIIRMK,
RAFEEERERZMAREBANTRES—, HEETZ/TH HEHERENE
WXz, THREIRTH+EFERERTT+EREMINRE, FIFH TR L3S, (EohtimERd
R, RAFEFGHTRAERLZE, KPRKIER, F/RFIIHNEEN, 75
PHNHEEE TR, FEIEAINE, AN ERIERN A Z TR SHIFRRA
iBfETt, BB NEINTEERETEITE, ERAE R ERAMARD
REEERRBE=E%E, Er-RNEEEEIIRK. ARRekERL
DTk, REATNE, 2022 FATIMI S IR EFRIA 25%, FIESE
HIPKAETZREN , T ARREEEE N AR N 8IS A E EEfa 4Ek N
eSO, FIFFRIKEEL.

> 2mEhE SELIREEEEREL. A7) 2018 FRWEERAE, 2019 F
FoRAZEIFT 2019Q4 FHIAHER, 2020 FHELSEES, SEEIIALRLHS

i
HEINS:

HEFRTR
10.05 5T
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REE, SEFEEAEN. £-EhREEESE, fERANE. 2023 £
MAF, MRRIBRYKSESEIT "P2P” (Plan to Profitability) B4R, HRFMFRE
H— IR B ERAREE, BENA I HRMNARESR. #H—FN58
HASEETE, R VAVE, FEEI 2EMEE, MMUEAEuEiE, FriRk
EELS5EFIDEEMEN S LRE0FMETIE]. RRHEHEAFIAIEEX S TFHHaT
%, FRtEEIREE, ZPEESA, EEEATEER. BNSETIEBRNERE
FRTE, NERWREE, BERERBERER. Sil. BalPiERafk
F. 3D Glass WIERAEE LR, NAmEEEREXNERER. Bt
KA. pRE=NIHEF. EHEE, FopSE. Bk, BERSEEHEN,
KHEISRE "AdlE" BEZ D RIEESH KB RN ERERA RS SIENER
ERIEVHID TSR, SlfgfEkk.

> IREIEIN: BERRUE, FremfIEPINERE, RURE" (SRIE 1S
RIB) RREEMNESEREEER L, FitAE 2023-2025 FIKAS
207.21/235.12/275.37 {275, 3E&FEA 2.03/5.24/8.41 {275, IR EPS
79 0.17/0.45/0.72 75, ¥R 2024 %1 B 31 B 10.05 Jo/BRAOEM, PE &
B9 57/22/14 18, 45 "HEEZE" TR,

> KBSIRR: SREFTIEEARARTE, BaHEARIE,; EFEEBERAR
NIRHERE; 1T inR; [RMRERAIRHE.

BN SMSiENR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 17,967 20,721 23,512 27,537
HEHEER (%) 6.7 15.3 13.5 17.1
HEEATRRERNE (FH7T) -1,417 203 524 841
HHEER (%) -1221.6 114.3 158.2 60.5
BRRIKE (JT) -1.22 0.17 0.45 0.72
PE / 57 22 14
PB 34 3.1 2.7 2.3

BRRIR: Wind, REIESHAFRFEIN; GE: RN 2024 F 1 B 31 BKE)
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 17,967 20,721 23,512 27,537 FEAREED (%)
S22 15616 17,794 20,151 23,482 TN S 6.74 15.33 13.47 17.12
Bl RN 48 55 63 74 EBIT g -24.84  105.30 21.39 49.64
HEZA 262 302 343 402 R -1221.60 11432  158.17 60.53
SR 1,368 1,578 1,763 1,983 BFIEEN (%)
ARz 376 434 492 551 ESES 13.09 14.13 14.29 14.73
EBIT 281 576 700 1,047 e -7.89 0.98 2.23 3.05
552 200 254 142 138 REFEIESER ROA -9.17 1.24 3.19 459
RFER{ERK -1,567 -85 0 0 EERFEIERER ROE -41.02 5.38 12.20 16.38
BRI 3 3 0 0 Z{REED

EdVFiE -1,444 215 558 909 mEntER 1.00 0.86 0.93 1.04
SNz 9 1 0 0 EREELER 0.61 0.56 0.63 0.77

s -1,435 216 558 909 MEtr=x 0.17 0.15 0.16 0.31
FRiERt 28 13 34 68 BFRERE (%) 75.57 75.07 71.93 70.23
F -1,463 203 524 841 FEWE

HEFBAEFFE -1,417 203 524 841 MR EERES 53.69 53.69 51.00 50.00

EBITDA 1,047 1,423 1,702 2,196 SRS 42.65 42.65 35.00 30.00

R 1.13 1.30 1.43 1.58

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,163 1,217 1,279 2,816 SRS -1.22 0.17 0.45 0.72
VDl SN EL 2,712 3,122 3,363 3,855 BReEr 2.98 3.25 3.70 4.42
SUNEAN 154 175 198 231 REEMETR 0.91 1.57 2.01 2.38
=7 1,825 2,079 1,932 1,930 BT 0.00 0.00 0.00 0.00
HAtimahar= 1,023 560 571 542 (SED

mEnErEait 6,877 7,154 7,344 9,374 PE -8 57 22 14
KEBRAUR 2R 11 14 14 14 PB 34 3.1 2.7 2.3
B 3,504 3,874 3,945 4,023 EV/EBITDA 15.56 11.44 9.57 7.42
i 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 16,399 16,434 18,317
FEHRMER 2,135 2,135 2,135 2,135 2023E  2024E  2025E
IR E VS EL 2,882 3364 3920 4,696 SR -1,463 203 524 841
Hftimantatk 1,867 2,790 1,826 2,161 IrIBFOREEE 766 847 1,002 1,149

mEnGafRait 6,884 8289 7,881 8993 EERETH -18 519 646 618
KHAER 2,557 1,953 1,953 1,953 ZETFMMER 1,052 1,821 2,332 2,765
Efthi<HmE 2,237 2,068 1,987 1,918 BATTZ -833  -1,277 -673 -748

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

GkRait 11,678 12,310 11,821 12,863 IREEMET -824  -1,424 -670 -748
B 1,117 1,161 1,161 1,161 [V, 1 44 0 0
DRI S 320 320 320 320 REEE 8 96  -1,186 0

BEFEE ST 3,775 4,089 4,613 5,454 ERENMER -398 -343  -1,601 -481

ﬁ{*fuwﬁmﬁéﬂ- 15454 16,399 16,434 18,317 MEFRE -243 54 62 1,537

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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