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>  ERHtiR: AEIEE 2025 F=FEIRE, 2025 FRI=FEFU 263.66 12
7T, EEE+9.52%; I3&EFIE 32.92 {Z7T, [EEL+35.38%; HN3EAREF) 26.16
z75, BEEL+26.29%, Heh 2025Q3 E 102.37 1275, [EEE+32.27%, FKLL
+5.40%; ABHEF3E 13.57 1278, FEILL+78.98%, IRt +14.94%: 03EAEHE
A5 10.66 1275, FEEL+66.77%, IREL+17.40%,

>  2025Q3VVERFFATRHE LEGINIETTHR, 1) EUR: 2025Q3 E U 102.37
1275, BEb+32.27%, WEL+5.40%, FEFHEA, 2025Q3 ASRIHHEEE
12,235 4, [ELh+13.38%, ¥KLL-0.61%, s AEIEWREGIEE, 2) Fi@iE:
2025Q3 ATLIFREERE 13.57 {275, BE+78.98%, Itb+14.94%, £
FERIREM, R REMNZEE, 5 2025Q3 FFFF+23.98%, EI
Eb3Bl+11.66/+1.04pct, ELCKIBRAFERSIHEVZTERE. FFZXD
13.59%, EIRELSBI+3.61/+1.23pct, TBR-REMLILAEL. 3) ZHB%:
2025Q3 HE/EE/MA/MSEREDSBIN 3.32%/1.66%/4.23%/0.15%, [E
451 +8.05/-0.46/-0.61/-0.29pct, #tk45l+0.37/-0.68/-0.43/+0.30pct,
HEZEARRLIERARSTHENTEAREL

> REHGEL BHIMNBIHREIME, 2025Q3 Tl AhEERITHO 15,623
i, FEL+58.21%, ¥Ktb-1.30%., NEIREEHERL, 2025Q3 HOAIAHDER
A 29.41%, WHRIEFEREFRIHSEM, 2025Q3 ATAFEFEREEHRO
1,268 i, [EEL+296.25%, ¥REL+59.70%, B AIEEF. #Z 2025H1, 2
FEmEINI 60 MNERSXEANEHEHLIRIFIZE, ERITHAO®RE
=B 11 B, BitHOFEEREERIY 8,000 #, EIIMhiaaREINE,

>  ORELARRFRBERE SEIERARETER, 2024 F£7 B 31 HRXBEE
EERARD (HrEeRIRH AR E RN BIBEHAMESTHEAN)  FESREH AR
EFEFHBREFIING 8 BT, shHEibEREREFIIMNY 4.2 BT, RIER
MBIE12, 2025Q3 ERARZEHEN 6,117 i, BLL+56.49%, BEiTAK, K
REMEREHZIRERNEFIRN, Ao EERFERARFHEILK,

> IBEEN: ATKEIRSOOES, 2024 ENTERIRESL 10T, &
HREMEDL 33.2 1278, RiR 2025 EHLALES 2024 5, RIEXRIR
M, WNERBER 474% . EIFMi+A2 8 2025-2027 FEW 5 5 A
422.5/485.5/558.9 1Z7T, |ABH%F| /9 45.5/53.0/59.9 {275, ¥R EPS £ 81
2.05/2.39/2.70 jT. %08 2025 & 10 B 28 HYEN 31.66 JT, XIK PE 5504
15/13/12 1%, 455 "#HE" R,

> RBSIRTR: BUSEARTUE, 7RSS RE e
MIZHERRTEE,

;s

BN S53ER

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 37,218 42,252 48,550 55,886
BEE (%) 37.6 13.5 14.9 15.1
HEBARRERERE (BATT) 4,116 4,546 5,300 5,986
KR (%) 126.5 10.4 16.6 12.9
FRKE (5T) 1.86 2.05 2.39 2.70
PE 17 15 13 12
PB 5.2 48 42 3.7

= HERSITLR
LBINE: 31.66 5T

oHIF ER
HWAEF: S0100523110002
HBAE: cuiyan@glms.com.cn

SrIE AR
HAAEH: S0100524120003
=N dufengfan@glms.com.cn

BRRR: Wind, REESHARIN, GE: RN 2025 F 10 B 28 HITEMN)

LiEE S P

1. FBEZE (600066.5H) HFUsuFt: 25Q
2 SRS ETIER igYMEERE)-2025/08/26
2.FBEZE (600066.SH) RFUmiFN: 202
5Q1 WEHFETER BIMARINE-2025/04/
27

3FIEEZE (600066.SH) RFIMiFHR: 202
4 VST 2025 HSHMARINE-2025/04
/01

AFBEE (600066.SH) FFIiTM: 24Q
4 MSHETRER 85T INE-2025/0
1/21

5.FIEEEF (600066.5H) RFUIF=: 24Q
3 DLIEIRRER BINGHRRINE-2024/1
0/29

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



S3ENT;

MINSHENG SECURITIES

FIBEZL(600066)/15

2B SSIRREUETRNC S

A% (5B 2024A 2025E  2026E  2027E TEWSIEE 2024A 2025E 2026E  2027E
=11251098 37,218 42,252 48,550 55,886 FEREED (%)
BllpkA 28,679 32,501 37,225 42,790 TN S 3763 1353 1491  15.11
Bl E RN 450 507 583 671 EBIT g 86.99 2221 1603  13.14
HEZA 1,349 1,563 1,748 2,124 R 126,53 1043 1660  12.94
EIHEEA 758 845 971 1,118 BHEEHD (%)
Rz 1,788 2,070 2,379 2,794 EFI=R 2294 2308 2333 2343
EBIT 4,196 5,128 5,950 6,732 TR 11.06 1076 1092  10.71
552 -98 -102 -179 -228 REFEIESER ROA 1280 1140 1181  11.83
BB -314 -163 -191 -228 R ERTTIERER ROE 3066 3110 3190 3134
"R 46 42 39 39 {&REED
EdVFiE 4,672 5177 6,045 6,827 mEntER 1.45 1.44 1.47 1.51
Bl IMNEE 51 51 51 51 kR 1.02 1.10 1.16 1.22
iR 4,722 5228 6,096 6,878 Metr= 0.60 0.75 0.83 0.91
FrSH 568 627 731 825 BFRERE (%) 5752 6262 6218  61.41
&R 4154 4,601 5,364 6,052 ZENx
HEFBAEFFE 4,116 4,546 5,300 5,986 MR EERES 39.68 37.93 35.64 32.73
EBITDA 4,913 5,850 6,682 7,474 LR REL 5038  41.06 3893  36.51
SRR 1.18 1.17 1.15 117
EEffak (BHT) 2024A  2025E  2026E  2027E BiiER (7T)
whEs 8667 15095 19,183 23,875 BRRIES 1.86 2.05 2.39 2.70
Il VS EL i 4,545 5,020 5,350 5,682 BRISE 6.06 6.60 7.50 8.63
FRISFRI 635 715 745 770 BREEUSH 3.26 4.40 3.66 4.03
T 3,513 3,900 4,152 4,526 =Rl 1.50 1.49 1.58 1.67
Hfthimangr= 3,671 4,119 4,372 4,635 P =bagin
mEhEFEait 21,031 28,849 33,802 39,488 PE 17 15 13 12
KEBR IR 668 668 668 668 PB 5.2 438 42 37
EEE= 3,618 3,561 3,596 3,622 EV/EBITDA 1343 11.28 9.87 8.83
TR &= 1,506 1,508 1,510 1,512 REWEEER (%) 474 4.71 4.99 5.28
EREE=Sit 11,120 11,023 11,061 11,089
gEait 32,151 39,873 44,862 50,578
TEHAER 0 0 0 0 MEifkER (BHT) 2024A 2025E 2026E  2027E
RN ES 6,992 12,639 14477 16,640 EFE 4154 4,601 5364 6,052
HithRantais 7497 7,415 8,503 9,502 I FRORESS 716 722 732 742
mahfamait 14,489 20,054 22,979 26,142 EEAELTH 2,546 4222 1,790 1,822
RERERR 0 0 0 0 SERDMETR 7211 9,751 87102 8,919
Hftt<HAT R 4,004 4,916 4,916 4,916 BAFX -643 -538 -638 -651
Emehfamait 4,004 4916 4916 4916 SR -95 -198 -98 -98
GafREit 18,493 24,970 27,895 31,058 REEDIMER -677 -831 -697 -710
17N 2214 2214 2214 2,214 [V 61 0 0 0
DEBRIRINES 234 289 353 420 BEER 0 0 0 0
RISt 13,658 14,903 16,967 19,519 EEENHER -4,394 -2,492 -3,317 -3,517
GRMEFREST 32,151 39,873 44,862 50,578 MEFHRE 2,123 6,428 4,088 4,692
BERIR: ARNE. REIESHARETL
RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2
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MINSHENG SECURITIES FIBEZE(600066)/;5%F
SRIHERE

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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURFAFATIFE, REBEFY, FHOTMENARNMELMEER. HIERH TN, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

i HSTIIORGRIEE 188 SEAAE 72, 200082

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FYIFFRARAOME 1 SEERIRT 7 1 E10E 013; 518048

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



