N BB 50| L e | 7 kA b R S
#i% % M (603018), 8] & iR 2

=l 5T IE 25

GUOYUAN SECURITIES

G 5R AR, KELFRIATR
— %% % F(603018)2024 43R & 2025 HF—F I &iF

REEZ R
o IUXFTHAM, NLigsERE
2024 S, NS R I T 44.28 1L, FlHb-17.28%; V3£ 4414 3.83 12T,
) b-45.17%; 3w 3k )3 &4 4] 3.78 12 7T, F tb-44.25%; 4 & 2.4 % 37.22%,
Flr-1.78pct. 25Q1 &4k 6.75 1L, Flk-14.55%; V2444 0.58 1
L, FH-37.68%; FedfiaA44) 0.51 12T, Flr-43.43%; 4E£4)%
30.59%, FRltt-2.42pcte £ & ARG HTRA T FTARAMN, 24 Fo 8t
Gk S Bp ALK, AR FF R LB IK 27.67 12T, FlH-24.31%, £4]11.43
fe 7, F-27.60%.
o FUHARA, HKFH. KEEFEIATER
N B IR F R, RERA, N8 AF R L F+F R WEHT
WAL, A “CERKIAA+HER” ISR R KX, EF LGB, FEWT .
RFREFMBIF LM, 24 FAIKFHE, FEARK, 2200 N F3H
42k 13.80 LT, &E MM 23 F4y 25.56%F £ 31.10%. F] Bt 8] 4
IKEZFRBIRT KEFLAS A I, BaTid LT L5~ B 20 &
%, REMETAE 20 5444, 40 54T, R AMESAWRT 91K
ZFR B, R AR E AN 8], B EHF AT T IRAK] BATK LT A
“AlSpace” . “KZEZHBEEALIEFE”, 24 FIRE B FRIOTEEK
96%, Ltk K,
0 BIAMEK KWEZEANE, FRAEFAEREZN
WMEMA, NEAMEEAEH 19.26%, Fk+0.90pct, HF4E . FE,
R W5 A ENHH 6.41%. 8.21%. 4.54%. 0.10%, R Hl+1.41.
-0.32, -0.12., -0.07pct. /8] WAEM K 3.2 12T, LIS 7.32%, Rk
+1.87pct, 4 5] 24 SF)aA4 A E R 8.64%, [ rk-4.39pct.
o RF#ENEZAANFAMN
o B A N 3R K BT AR R A ok, BIRT2FAA KEN
HET, AZHTF#HGER= R, KM DS 2025-2027 F20n A1 A4
44.99/46.71/49.03 1e 7T, V344 4] 4.48/4.97/5.38 12T, 35 EPS %A%
0.65/0.73/0.79 7TIR%, & PE %%l 12/10/10 1%, #44# “3EH"7 iF4%.
o N&RT
K 22 5 B X A I R AR 09 MM 40 K BUR LB R AT 69 K
M A AR AR T AR B K s AT L TR DAL e 5 M s Rk 3K
RAETKME A ; BHRALELRZFREFETEH TR RGOS,
M&: ZAFN

W 434 4 Fe 440 2023A 2024A 2025E 2026E 2027E

ZLAN(E F L) 5353.30 4428.08 4498.91 4671.34 4903.27
L INGEAT) -8.32 -17.28 1.60 3.83 4.96
Ja# 4 AL (B 7 ) 697.84 382.63 447.52 496.83 537.97
J3 B4 138 ) HE (%) 2.08 -45.17 16.96 11.02 8.28
ROE(%) 14.06 7.39 8.08 8.37 8.46
HE RO () 1.02 0.56 0.65 0.73 0.79
T & % (P/E) 7.43 13.55 11.58 10.43 9.63
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 11553.26  11148.87  11489.26 12121.27 12767.22 2T TN 5353.30  4428.08  4498.91  4671.34  4903.27
A 2115.52  1876.11 2693.78  2993.95  3393.24 L3N 3265.29  2779.92  2816.90  2911.87  3040.37
B 4353.42  3848.12  3700.39  3910.56  4108.04 B AL A o 34. 67 31,11 30.90 32.02 33.77
EALY-FIE T 113.18 105.76 117. 69 116.82 123.93 FLE A 267.51 283.74 290.18 301.30 316.26
FAAF IR K 456. 49 478. 89 420.95 452.63 475.04 g4 8 456. 47 363. 67 377.91 394.73  416.78
A 292.93 257.96 254.73 265.26 277.15 R e A 249. 44 201.16  204.70 212.55 223.10
HARA T 4221.72  4582.03  4301.72  4382.05  4389.81 4% R 9.13 4.63  -46.96  -61.29  -69.97
B h I 1659.56  1838.53  1726.30  1704.09  1668.10 P BALAR R -108.19  -181.92 -175.00 -165.00  —180.00
KA 414.39 429.36 418.58 421.47 421.82 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
(e 338.56 320. 05 282. 37 244. 68 206.99 S gcgiet 8. 41 12.30 10. 56 10.78 10.96
T 63.72 64.01 66. 80 67.82 69. 30 B LA 827.94  464.82 538. 58 597. 83 647.54
AR Y AL 842.90  1025.10 958. 56 970.12 969. 99 ELZ T ON 0.34 0.34 0.43 0.39 0.39
&= EH 13212.82  12987.40  13215.55 13825.36 14435.32 B E 5.20 5.49 5.02 5.20 5.19
W 7704. 50 7250. 44 7112.18  7312.30  7482.29 #1198 & 5 823.08 459. 67 534. 00 593. 02 642.74
ISR 156.86 210. 06 191.35 191.84 194.71 B3 A 109. 37 67.47 74. 65 83.59 90.98
AR 3780.52  3793.75  3468.62  3679.29  3860.30 %A1 713. 71 392.20  459.35 509.42  551.77
H MR fi b 3767.12  3246.63  3452.22  3441.18  3427.29 R U EXIT-A 15.87 9.57 11.83 12.59 13.80
ekl A 445. 81 467.13 458.73 461.01 460. 73 V2 B A 8 4 A1 697.84 382. 63 447.52 496.83  537.97
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 893.73 521. 81 544.97 589. 78 630. 69
H AR R 445. 81 467.13 458.73 461.01 460. 73 EPS (1) 1.02 0.56 0. 65 0.73 0.79
R kAT 8150. 31 7717.57  7570.91  7773.31  7943.02
E 35381 97.55 93.41 105. 23 117.82 131. 62
A 683.78 683.79 683.79 683.79 683.79 i 2023A 2024A 2025E 2026E 2027E
FANR 567. 06 570.14 570.14 570.14 570. 14 ARKEEH
@A E 3772.66  3948.72  4327.86  4719.99  5145.10 B AN (%) -8.32  -17.28 1.60 3.83 4.96
)3 B AN S AL AR A 4964.96  5176.42  5539.41  5934.23  6360. 68 A A8 (%) 0.89  -43.86 15.87 11.00 8. 31
Rt Al RS 13212.82  12987.40  13215.55 13825.36 14435.32 )3 B B 8) 4 A (%) 2.08  -45.17 16.96 11.02 8.28
H Ak A
AERER A ERENO) 39.00 37.22 37.39 37.67  37.99
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 13.04 8. 64 9.95 10. 64 10.97
Z2EENRLER 499. 46 306. 65 704. 81 381.25 452. 40 ROE (%) 14. 06 7.39 8.08 8.37 8.46
A 713.71 392. 20 459. 35 509. 42 551.77 ROIC (%) 30. 23 15.75 18.45 19. 61 20. 85
A7 18 e 4 56. 67 52.36 53.34 53.24 53.13 v
" 4% A 9.13 4.63 -46.96 -61.29 -69.97 FE R E %) 61. 68 59.42 57.29 56.22 55.02
#F MK -8. 41 -12. 30 -10.56 -10.78 -10.96 % Qe E (%) 2.44 3.28 3.06 3.00 2.97
FEFELH -590. 81 -471.26 421.85 -189.81  -136.14 AR 1.50 1.54 1. 62 1. 66 1.71
HibzE e 319.18 341.01 -172.21 80. 48 64.57 # Ak 1.46 1.50 1.58 1.62 1.67
B EHRER -233.15  -370.78 176.57 -43.76 -13.67 Bz S
FALE 46.86 78.27 0. 00 0. 00 0. 00 BR RS 0.43 0.34 0.34 0.35 0.35
KA 212.58 302.22 -30. 47 6.47 1.84 2K 3K JE) 4 1.05 0.85 0.93 0.97 0.96
H AT LR 26. 30 9.71 146.10 -37.29 -11.83 AT TR 3K B 4 0.88 0.73 0.78 0.81 0. 81
FEFXEARER 11.36  -249.89 -63.71 -37.32 -39.43 FR AR (L)
R ir E -47.35 53.20 -18.71 0.49 2.87 R GRATH) 1.02 0.56 0. 65 0.73 0.79
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.73 0.45 1.03 0.56 0. 66
R 0. 00 0. 01 0. 00 0. 00 0. 00 A GRATHT) 7.26 7.57 8.10 8. 68 9.30
AN ARIG Ao 25.96 3.08 0.00 0. 00 0.00 i
AT ALK 132.75  -306.18 -45. 00 -37.80 -42.31 P/E 7.43 13.55 11.58 10.43 9. 63
LA 34 o 3R 377. 71 -313.91 817. 67 300. 18 399.29 P/B 1.04 1.00 0.94 0.87 0. 81
EV/EBITDA 3.28 5. 61 5.37 4.96 4.64
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e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]
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Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn
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