. N B) 50| Tk | B kA IR S

[E] 5Tk %5

GUOYUAN SECURITIES
Y5 A A AE, Q3 A Fritit
—— 3% £ A (603018) 2025 FF =% KK

4i% % F(603018) &) L iFRE

R4 & IF

RERE:

o UHEAKE, Q3 AT

2025Q1-Q3 1 8] LA E I 25.43 1L, B -5.52%; Y3441 1.86 12
T, F-19.99%; fedb)a#&4408 1.76 12T, F-22.62%. £+, Q3
212 10.48 1L, FlH+1.64%; Y344 4104 0.85 12T, FH+8.30%; 4=
Ak V384 A8 0.83 12T, R H+6.68%. 4 3] dk 4k #AKAKE, {2 2025 4 %

ZEBERTRE,

o ZBAXKFHMTH, % AEEAMRK

2025Q1-Q3 » 3] £.4) % 4 34.11%, F)rk-3.05pct; 2025Q3 & &/ 3] £
# % 33.16%, F)+-5.28pct. 2025Q1-Q3 /&) #A1H % A £ %4 20.13%, [
tb-0.30pct, 4 E/E 22/ 4-15%F K % B % A 5.69%/8.86%/0.23%/5.35%,
$£-0.66/+0.01/+0.14/+0.20pct, 2025Q3 3 7 & #71a] # Al £ %4 16.20%,
tb-2.70pct, 4HE/E 2RI K I %5 B A 3.94%/7.51%/3.99%/0.76%,
tb-2.33pct / -0.60pct / +0.20pct / +0.02pct. & FIK-FA B Fi&, % A&
A B s o

o HFUKEZAE, FEILBLERZEFNGER

2025 F, NI RETHFUEAEFRLESGBRAE, RAXRDFENE L L

EREFELW, BAUAE—HFREATEBKIEE L, HFELEHE. 23

e DATI TR, Mpu2kid, BB, 4, FRORBERFEKZF,
KM R B o5 A T TR, LEHE EE, FREARKN

SFATAT TAZ, BB R K 2 AR A RN 8], A BIKE 2, R

PR 77 %, ATEBRFE. %ﬁ\if\%ﬁ\FﬂA@kwﬁﬁ H IR
DeepSeek k#2A £ 3B A 5N LR FH %69 2 R, #3384 T

$§a’r'l

o #FENEAAMM

KAV A 8] 2025-2027 <549 %1 A 40.44/40.00/40.76 127, V3 &4 F)

3.21/3.17/3.22 fc ., R EPS 4 %1% 0.47/0.46/0.47 IRk, TR PE &
BATIVTIAT 45, et “3H7 PR,

o N&RT

1K= 2 5 AR % A IR R R TR 69 R H A48 K BUR L R & T 89 K
My KBTI IALL S e, BT W TAL L b 4 K ok 2

T

I3 3

RAEFIRAE NS ; EHRALLT ZFREFETEN LI 0GR,

Mk BAAMN

W 4 # AR A= AR 2023A 2024A 2025E 2026E 2027E
ZLAN(E F L) 5353.30 4428.08 4044.37 4000.17 4075.69
W B EE (%) -8.32 -17.28 -8.67 -1.09 1.89
Ja 4 )i (F 7 ) 697.84 382.63 320.52 317.45 321.65
)3 8% H1E B e (%) 2.08 -45.17 -16.23 -0.96 1.33
ROE(%) 14.06 7.39 5.92 5.61 5.44
HE RO () 1.02 0.56 0.47 0.46 0.47
7 & % (P/E) 7.66 13.98 16.68 16.84 16.62
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GUOYUAN SECURITIES

Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 11553.26  11148.87  11038.32 11322.23  11653.40 2T TN 5353.30  4428.08  4044.37  4000.17  4075.69
A 2115.52  1876.11 2689.26  2870.66  3115.65 L3N 3265.29  2779.92  2570.73  2528.35  2560.11
B 4353.42  3848.12  3326.53  3348.69  3414.68 B AL A o 34. 67 31,11 27.78 27. 42 28.07
EALY-FIE T 113.18 105.76 105. 80 100. 03 103.01 FLE A 267.51 283.74 279. 06 276.01 281.22
FAAF IR K 456. 49 478. 89 384.17 393. 01 400. 01 g4 8 456. 47 363. 67 384.22 378.02 387.19
A 292.93 257.96 232. 47 230. 32 233.37 R e A 249. 44 201.16  250.75 244. 01 244.54
HARA T 4221.72  4582.03  4300.10  4379.51  4386.69 4% R 9.13 4.63  -46.90 -59.69  -64.96
B h I 1659.56  1838.53  1726.30  1704.09  1668.10 P BALAR R -108.19  -181.92 -80.00 -105.00  -135.00
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  464.82 387.04 383.72 389. 09
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  12764.62 13026.32 13321.51 B E 5.20 5.49 5.02 5.20 5.19
W 7704. 50 7250. 44 6791.61  6797.83  6834.16 #1198 & 5 823.08 459. 67 382. 45 378.91 384. 30
ISR 156.86 210. 06 191.35 191.84 194.71 B3 A 109. 37 67.47 53.46 53. 41 54.39
AR 3780.52  3793.75  3165.50  3194.69  3250.52 %A1 713. 71 392.20  328.99 325. 49 329.91
H MR fi b 3767.12  3246.63  3434.76  3411.31  3388.94 R U EXIT-A 15.87 9.57 8.47 8. 04 8.25
ekl A 445. 81 467.13 458.73 461.01 460. 73 V2 B A 8 4 A1 697.84 382. 63 320. 52 317.45 321. 65
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 893.73 521. 81 393.48 377.27 377.26
H AR R 445. 81 467.13 458.73 461.01 460. 73 EPS (1) 1.02 0.56 0. 47 0. 46 0. 47
R kAT 8150. 31 7717.57  7250.34  7258.84  7294.89
E 35381 97.55 93.41 101. 88 109.92 118.17
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  4200.86  4443.32  4692.86 B AN (%) -8.32  -17.28 -8.67 -1.09 1.89
)3 B AN S AL AR A 4964.96  5176.42  5412.40  5657.56  5908.45 A A8 (%) 0.89  -43.86  -16.73 -0.86 1.40
Rt Al RS 13212.82  12987.40  12764.62 13026.32 13321.51 )3 B B 8) 4 A (%) 2,08  -45.17  -16.23 -0.96 1.33
H Ak A
AERER A ERENO) 39.00 37.22 36.44 36.79 37.19
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 13.04 8. 64 7.93 7.94 7.89
Z2EEHAER 499. 46 306. 65 700. 35 234.35 262. 36 ROE (%) 14. 06 7.39 5.92 5. 61 5.44
A 713.71 392. 20 328.99 325. 49 329.91 ROIC (%) 30. 23 15.75 13.50 12.71 12.71
A |4l 56. 67 52.36 53.34 53.24 53.13 sk A
" 4% A 9.13 4.63 -46.90 -59. 69 -64.96 FE R E %) 61. 68 59.42 56. 80 55.72 54.76
#F MK -8. 41 -12. 30 -10.56 -10.78 -10.96 % Qe E (%) 2.44 3.28 3.19 3.21 3.23
FERELH -590. 81 -471.26 652.54 -96. 40 -69. 09 AR 1.50 1.54 1. 63 1.67 1.71
HibzE e 319.18 341.01 -277.05 22.50 24.33 # Ak 1.46 1.50 1.59 1.63 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 0.31 0.31 0. 31
KA 212.58 302.22 -30. 47 6.47 1.84 2K 3K JE) 4 1.05 0.85 0.88 0.95 0.95
H AT LR 26. 30 9.71 146.10 -37.29 -11.83 AT TR 3K B 4 0.88 0.73 0.74 0. 80 0.79
FEFXEARER 11.36  -249.89 -63.77 -9.20 -3.70 FR AR (L)
R ir E -47.35 53.20 -18.71 0.49 2.87 R GRATH) 1.02 0.56 0.47 0. 46 0. 47
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.73 0.45 1.02 0.34 0. 38
R 0. 00 0. 01 0. 00 0. 00 0. 00 FRA T (RAET) 7.26 7.57 7.92 8.27 8. 64
AN ARIG Ao 25.96 3.08 0.00 0. 00 0.00 i
AT ALK 132.75  -306.18 -45.06 -9. 69 -6.57 P/E 7.66 13.98 16. 68 16.84 16. 62
LA 34 o 3R 377. 71 -313.91 813.15 181.39 244.99 P/B 1.08 1.03 0.99 0.95 0.91
EV/EBITDA 3.46 5.93 7.86 8.20 8.20
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IR
(1) 2 AHFAEL (2) 47 IFHR X

AN RGBT R A 15% AL HH AT RARR AT oA 10% M L
B R R A 3T I B A5 AT 5%5 15%Z 1]
HH JE A Bk Al 3T 2K A 8 A T-5% 5 5% 4]
B MK e S T AR B A8 5% A B

T ATk AE R AT RS HA T -10%~10%Z 4]

i TS HCR ALY T AR H 10% A B

BiE WREATEARE KA BB E 6 ANA RSN (RAT L4550 4Bt Bl IR A5 S a9nst T g & 0, L4 A RT3 & A 7 E 300
¥, FARTHEAEAEERY, FATHAENITE 500 BRI AME LK, I EBHN ZARA Gt thaldsibizey)
REMMT A5 AT #5ikARa9), AL AT A 4530k ALiE 50 4538

5 H7 )T 5 B

Y BA P BIE R BAAE T OIERZ T E NI T IANL GF L), AHRORLEE, ke, FAkEALLARSE, AA
AREREIRAGKIED R SN RE, P FBEATHEENRLIET et L), RREFW AR T KA T EFiET
SRABF R R, BT TEMEZFTNILE. Foh, B,

EA AL e H 49

ARAE P EGE S 2R K9 (2B IE A b 434 FTHE) (223834000, B TIEAR KA A A 8] A& b BlIE ds A A9 IE AR AR T 590 A 5 3T 46
TEH BT B4 e SR A8 BT S 01K 4948 XA MM R LA R A IERA BT RE P REIEA TR AAZ L. 947, W
REW, FABERABEIIRSF RO ED . IERTFRIRE IR Z LS50 — L AW KX, 1KIEHAN G, ERLT MMt
IEFBAERANK F M, THABRFE M AR R EFERT S, BRIERAEE, BTPRFRTOATERL, $MEIERF TRE,
FEEFRBETH.

HEE W

AREGELEREDARNS] (ATHAR “ANE") EFEAREFRERA (78, &%, BITREGRN) KF, EAXN)NE
FAER . AN TEEBRAKE RRERMLAEF . 5 ETIERAING S REAUM BAEAT 5 = 7 ) K2 ARE, W &% ek
KA ZTHMIR G R ETH AT RIRETH R E TIEF B KE ARG ERBIMRE Z TN E P REGHRFTER, BT
FEERIIFRA LRGSR E ZFT MM ZE P B R AR E RIS H L6 R 5 A2 8Y B 48 3Gk R ARAAEAT o0 iE. AIRER
EFANNNATHEHLATFRELE, BANS TMREZFE &G EAERTER, ARETENGE L, TH. SHTE. ELAEN
PRELEPEAEZR, HAEEA RN B E R FIER R LR TARG R T ENRELHHF, ARSI IE R KT 4700
A, AR TRANTRAE S ERREH, ANITRHEERRENRTH. ELARENE—RHRE. ANARBEF B
FEAREGETELRENR G HESABRRR, AR (BHLRE) BRI AFRE BFEFTHRLT, ANRLMEX
B T 8 235 AR5 AT 4R 2] 69 8] B RAT 9 IE AR Sk T IR AT R B, L 7T A A ik s\ 8] 42 4% R F BT 44T b S IR 5 SR AL AR IR 55
LREHERSTiEAMEFTHERLHE AL —BG X,

F T F K

AMEAAR R E P Ao L E R ARG AETH, P ABEARENAIE. AN 7 KIREREGEHTE, 23R
& N BB R A6 A A B AE B AR AT AR EARIRIE . RN B R A RAZ B AR B KR A E A Gy R T, ARERAE B TIE
FHA, RERBTFLN., BARARFTEEHFUIMIATEN, T3 AREEREARE, HL5 KN T RHKERFRFHFT,
P 4k: www.gyzg.com.cn
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