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A 1.6-1.7 R, HREP RS UL TG, AL RALIS M=
BEIBT, AREIREEMA BRI, 4588 1.6-1.7 7 £t HE, 5445
M T T 77 #k 25-30 120 A A V3FE % F) .

AL AR R E, 425 A E BARATHKAVE. KAFUT Q2 47 = o b
W25 bk, R AR T 05 Heb kA, Bietiie LI HEt
Tk 2 1L AA+FVE, KA 24 FHEARER 10 7o, AFAHF 27
b, 2 A, A TTHK 5-10 1270 A 4 #)3H . Arcadia 425 B AR AL ZE 8.5
T (AHL), RATTT Hl BERAZE I 1.8 Ieb b4, 251 2.5-3
ek, Q2485 , {23 & 2H 42 kaR 8 5L, TItAF TR, 24HI 4
FeB iy 23 ek, B3 13%, BA A T LI SBA,

Q2 L EHIALAKRRE, TAF AL, 24H1 HFKkH 4412,

Q2 4 2.51870, 38 34%; 24Q2 HAMH] % A % 9.6%, F)IFREb+4.5/+0.8pct.
24H1 22 38) BB WA DA 28107T, FI3E 54%, P 24Q2 2 &M FN
AR N8 4LTT, FIIR+87%/+97%. Q2 F AT 3 17447, FIIR-55%/-
21%.

AR ERFPE: b T Q2 4:0 Lk, &RATLA 2024 FZ2 AT,
25-26 FIREEEM LR AR 18], RAT T 2025-2026 &2 4)F0n],
it 2024-2026 >3] VAE4F)1E 36/40/44 12T (JaTRER 35/46/57 42T ),
F13¢ 9%/10%/10%, %t PE A 10.4x/9.5x/8.6x, # j&/~3&] —ARkLAk 3 2
%, 7 24 F 15x PE, BARN 32 7L, 4FF “FEN” PR,

B RS LSRRGS, wahE4E AT,

5 Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2024 08 A 20 B

EFTMIT G RL
PAEF: S0600516080001
021-60199793
zengdh@dwzqg.com.cn

RS LI
PAIEF: S0600517120002
021-60199793
ruanqy@dwzqg.com.cn

EHFSHIT
PAIEPR: S0600522090009
yuesy@dwzqg.com.cn
MRBHIE W4 E
PAkIEF: S0600123070110
hujinyun@dwzq.com.cn

R A B
—_— R 7300

0%

-6%

-12%

-18%

-24%

-30%

-36%

-42%

-48%

7542/823./8/21 2023/12/20 2024/4/19 2024/8/18
LiEZ &
KM (L) 22.25
—F R/ RSN 20.82/48.97
W E(1F) 1.14
B ARTAL(E 7 L) 37,520.95
ETH(E % ) 37,762.99
K rhddf
R (LLF) 19.48
F = RATFE(%,LF) 64.71
ERR(B TR 1,697.21
A A JX(B 7R 1,686.34
B

(46 & 45 k(603799): 2024H1 k45 FR
£ 53 Q2 AT, LA Lk
BAF TR (iR D

2024-07-10
(4 & 4% k. (603799): 2024H1 k45 FR
£ 5 3f Q2 AT, LA Lk
B A TR

2024-07-10

1/3
R RAE SR T




o3 EARIRE

R 4Rk = XY 5-Tm &

9

R UL 55

SOOCHOW SECURITIES

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
Py 49132 46899 56202 58564 FiLFIA 66304 66162 74551 80,233
Pk e SR e~y 15633 13606 19255 20971 Tl A(EERERE) 56949 55609 62925 67,990
L ot & 12213 12530 14129 15216  #tABAMn 368 367 414 445
ey 15763 15235 17240 16765  AHEHA 150 139 157 169
SR 0 0 0 0 EFEEA 2,117 2,117 2237 2247
B T i 5522 5528 5578 5613  AFE R 1441 1522 1,640 1,765
EFEHH = 76380 81079 85412 85024 WA 1,478 1,762 1,936 1,904
K AARRAIE S 9713 10013 10313 10613  AmifmidiE 320 298 298 281
B 252 BAE AR 46445 48134 50467 50,780  HFAWE 857 794 895 963
EEIE 10820 12820 13820 12820 ANUMMAZEh 219 0 10 10
P&k v 3914 4614 5314 5314  BAERE (413) (302) (407) (312)
A 456 456 456 456 KRB 29 1 1 1
KRS A 70 72 72 71 EWANE 4815 5437 6,039 6,662
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e 125520 127978 141614 143588 FJiEEER 4774 5395 5997 6,620
K Atk 48867 47546 55842 51921  BATEAL 269 270 300 331
FaAUEIR R —F N B e AERSh Ttk 23204 22154 27301 21202 4ANE 4505 5125 5,698 6,289
BN AT 20022 19551 22123 23903 A UHMRASE 1,154 1,486 1,709 1,887
AF) AR 431 556 629 680 JABERAE) S 3351 3639 3968 4,402
iR itk 5210 5,285 5,788 6,136
ERB R 31,920 31,920 31,920 31920 HROKEB-RITMBAREE(T) 197 2.14 235 259
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AT R AR 55 55 55 55 EBITDA 8527 13030 15155 16,622
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FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
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