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BEEE
o BB R N5 KA 2023 SR B 2024 F—F IR, 2023 £ 3] LI BN 61.2

e, R+13.5%; £IEFHEFFE 6 121, FH+10.8%; £ MIadE4A)HE
5.5 1z, Rb+10%. #EFEkA, 202304 N ENEIK 21.9 2, Rt
+16.9%; FAIFFSA19 251, FH+10.5%; KA4=IEE 1284409 2.2
17, FlH+11.4%. 2024Q1 N 3 FAE K 8.2 1L, FH+1.8%; £ )34
#A)1E 0.5, F-8.4%; FHiedE B3 &44E 0.4, Flk-10%. £
TERBERGEREST, » 8 kiithiiatd,

ARLFLA RS, ZHRELARERYT A RERA, NBALAE
# 37.1%, Flt-0.6pp; 2023Q4 £41% K 34.6%, Ftb-4.8pp. 4o su kA, ¥
B AE 24 £ % 40.9% (-0.3pp) ; & HRAELA % 38.0% (-0.6pp) ; KITL£
A F A 21.0% (+10.6pp) - PHER XA, ATHEIEHEIRT LFIHT L5
A E5A % 68.0% (+0.5pp) /35.0% (+0.2pp) /37.7% (-2.9pp) /18.2%
(+6.1pp) - HFP X ZLHFEAETHE, T 2H THBRA G, HEE P L
M, BEAUHLSFFERFARZLSAEATRAN TR, FREFTH, N8
ERRER 24.0%, Ft- 08pp, Fois RAT. H b 4G bR R 2R R EIM 5
TR EIFR % REYAHNA 14.5%/4.8%/-0.1%/5.2%, F tt -0.9pp/-0.1pp/
+0.2pp/0pp. 4246 kA, 2023 F 5] % F1 %K 9.7%, Fl-0.2pp, &AlG )
B, 2024Q1 £ 41 F ) 37.2%, B 1b+0.3pp; 3% A E 34.2%, Fb+2.9pp,
P A& 1 B2 515 K S R E 4B R te+1.2pp/+1.6pp/-0.5pp/+0.5pp, AL
AT R Emeh, FIEE R E LK, 2024Q1 441 % % 58%, F-0.6pp.

RAE S RRF H 42, KITHKZR, 950 £ kA, 2023 F1H4E B LI 28.4
L7, B He+3.7%, & Bt & 46.4%(-4.4pp), =455 9 A4 49.2 77 £ (+2.9%)
[53.077 & (+14.5%) , = KABABDKAIEK O TR IRF); ©H RABS LK
N 2511270, FlH+19.2%, & &I E 41.0% (+2pp) , ~4E5 HH 51.6
TE (+12.1%) /51.6 T E (+12.2%) , RIEA a5 EMET A, K
IIEHON 411070, BIEE+79.9%, & &N E 6.7% (+2.5pp) , & K &L
5 % # 2 e

BRI E FAAR, RELFRBERK, 2HERXE, 1) 2023 503524
J5 @A 31.21e 7 (+7.8%) , 2023547 424K11)5 352 %, A% 4548 K, A
P EFARE A I E-T R, 52 1715 K ; EHRIEST 124 K, 5% 1850 K ;
EFARIATF 235K, 42 983K, 1BV KkIEAME, 2) KFLFRATIK
20.1 127t (+21.2%) , 23 58 EHARILIAEH T K P4, B%EFis
SELEF, KFRHEFARBIEK; 3) ATEKNKLF 47171 (+18.5%) ;
4) #5h Ak 4 A E K 1.510 T (+31.9%) , 202357 8] E R A2 #98 KA ‘BETTER
HOME BETTER LIFE"4A 3 &b i k., ¥ — F e K3 A iy B R 6950 i R A o 31
Y40 Fie, R LTY CaMREMRDEE LFBENRETY, AKERL
5 THEHREHEKIT T,

o ZAIMMEZF N Wit 2024-2026 4 EPS 4414 1.54 T, 1.74 T, 1.93
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AT AR
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SOUTHWEST SECURITIES

: B & ik A

& IRRE (603801) 234 FHMA 24 5 — %K Lit

X AR AL

Bk 1: RABL 5% 5 T8 KEE RS, Bk &g AR HERIEK, 2024-2026

F oA F 16%, 15%, 14%;

1B 2: ARAE L A3 K 2024-2026 F 4L N\ F ) tbig K 3%,
£ F ol EBA&, RATFM AN 5] 2024-2026 F 5 UL A R A T &
2 1: HRFEARLEAE
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6116.5
13.5%
3849.4
37.1%

2837.7
3.7%
1676.1
40.9%

2505.4
19.1%
1554.2
38.0%

410.0
79.9%
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363.4
13.0%
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16.0%
1787.3
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18%
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19.0%
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4700.4
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3010.5
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41.8%

3342.2
15.0%
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19.0%
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souuerseconnts AIRRE (603801) 23 F A 24 F —FH &if

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 6116.47  6790.87 7506.85 ~ 8272.83| |4 #lid 595.07 672.96 758.83 844.21
& b AR A 3849.35| 4254.94 4700.43  5180.50 | 4718 G4 190.85 200.05 202.64 205.46
B b H A B Ao 55.55 59.42 66.51 7299 WM& %R -8.73 -39.73 -75.92 -99.90
e A 889.74  1005.05 111852  1249.20| # & mAALHK -122.19 -50.00 -50.00 -50.00
F2 %R 294.59 780.95 878.30 950.65 LT EEFALD 75.47 961.96 156.76 187.57
W % 5% R -8.73 -39.73 -75.92 -99.90 |4t 25.93 34.08 21.91 33.34
w7 BALBRK -122.19 -50.00 -50.00 -50.00 2 EFEHALRAH 756.40 1779.32 1014.22  1120.68
HA AR 25.86 24.57 23.34 2217 | WA LS -197.85 -90.00 -90.00 -95.00
MM EEDRE 15.98 10.54 11.43 11.89 | At -238.00 253.14 32.65 32.67
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -435.85 163.14 -57.35 -62.33
# b #74 619.37 715.35 803.78 894.45 | LI H -236.67 169.96 0.00 0.00
EREZERA 3.07 -5.10 -5.29 523 K 123.90 0.00 0.00 0.00
GRERE 622.44 710.25 798.48 889.22 | | MEAL BRI 29.62 0.00 0.00 0.00
P 43 AL 27.37 37.29 39.66 45,01 | FATREA -218.27  -176.86,  -185.96  -205.32
A0 595.07 672.96 758.83 84421 | H Ak -5.16 40.38 75.70 99.70
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -306.58 3348  -110.26  -105.62
V2 BB NN A A 595.07 672.96 758.83 84421 RELREHH 17.29  1975.94 846.62 952.73
R e 862.80  2838.73 3685.35 4638.08 @A KR
52 A Fo AT 390.72 458.15 498.97 552.19 | 4 EMANEKRE 13.50%  11.03%  10.54%  10.20%
A5 220.44 236.90 265.80 291.60 | AR E 747%  1550%  12.36%  11.28%
R R R 1995.15 488.68 515.20 513.60 | 4 A3 KE 10.87%  13.09%  12.76%  11.25%
K BT 168.76 168.76 168.76 168.76 | EBITDA 3k % 7.58% 9.26% 6.26% 7.47%
e 14.76 6.34 8.46 085 FkRAREA
R e B 1 1770.93| 1662.20 1551.84  1439.84 =& AF 37.07%  37.34%  37.38%  37.38%
T F A TE R EH 261.55 265.08 267.65 27404 =% E 19.22%  25.71%  25.59%  25.49%
A ERHT &~ 701.69 696.84 691.99 687.14 | H A E 9.73% 9.91%  10.11%  10.20%
a3 6386.81  6821.68 7654.00 8575.09 |ROE 18.10% | 17.77% | 17.41%  16.89%
48 ) 14 3 130.04 300.00 300.00 300.00 'ROA 9.32% 9.86% 9.91% 9.84%
R A Fe FUCEK IR 1465.22 | 1624.43 1793.12  1977.48 |ROIC 33.60%  48.63%  97.83% 153.88%
K 0 HH% 123.90 123.90 123.90 123.90 | | EBITDA/4K £ d& A 13.10%  12.89%  12.40%  12.09%
A4 it 1379.42 987.31 1078.07 1175.90 |&Ei&E#RAH
% Ak A3t 3098.58  3035.63 3295.09 3577.28 | | & FRAHE 1.01 1.03 1.04 1.02
A 436.55 436.55 436.55 436.55 &R R 4.16 4.96 6.20 7.88
F AR NAR 670.52 670.52 670.52 670.52 | | Rk kAL E 20.01 19.43 19.51 19.44
G AN E 2271.03| 2767.12 3339.99 3978.89 |A W A#HFE 14.28 18.34 18.33 18.31
13 £ N B A 3288.23  3786.05  4358.92  4997.81 |#EHAREFAKAALELEN | 104.66% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 3288.23| 3786.05 4358.92  4997.81 | RArE 4852%  4450%  43.05%  41.72%
fi fh Ao B AR AR A AT 6386.81  6821.68 7654.00 8575.09 | | &k H/E A 8.20% 13.96% 12.86%  11.85%
A E 1.21 1.44 1.62 1.80
& 5 L f 114 135 154 171
EBITDA 801.49 875.68 930.50  1000.01 A% A) L ATE 36.68%  26.28%  24.51%  24.32%
PE 10.95 9.68 8.58 772 | HERBIR
PB 1.98 1.72 1.49 1.30  HRBKE 1.36 1.54 1.74 1.93
PS 1.06 0.96 0.87 079 |HRAKF 7.53 8.67 9.98 11.45
EV/EBITDA 5.97 3.43 2.31 120 HRaELE 1.73 4.08 2.32 2.57
S 3.35% 2.72% 2.86% 3.15% | & A% AL A 0.50 0.41 0.43 0.47
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
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SOUTHWEST SECURITIES

EMEE (603801) 23 F FHAE 24 F—FH &

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

EIEE (603801) 23 F F#HAE 24 F— 54 Eit

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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