ESit%H

GUOSEN SECURITIES

&
FiEZZE (600066. SH)

BFgENRE, =FEFFERELEK 79%

EHARRE | 2025411 B H

AR

HOWSFHERE, =ZFEEFERECEK 79%. 2025 FRI=FEFRESF
BN 263. 7 27T, FEIEEIEK 9. 5%, VIEFSEFE 32.9 27T, FEIEE+35. 4%;
BEEE, FBEZE 2503 B 102. 4 27T, FEIEL+32. 3%, IREL+5. 4%, Y3
AR 13. 6 1278, [BIEE+79. 0%, EREE+14. 9%, $AAES 10. 7 {2 7T, [EEL+66. 8%,
IFEE+17. 4%, BiARE, SHETEAMGE. BOWSHE. ERSEHES
EE, FBEFEWEHERE.

EFIEHRE, HESWBEML. FEEZE 2503 EFIZ 24. 0%, IFEE
+1.0pct, EFgEHTRE, TitFERFEERL OME T Kibbrswt, 2
fehtatd, BRAXEM, A8 5B HE/ BB/ MAERAESAA
3.3%/1. 7%/4. 2%, [EEk-3. 6/-0.4/-0. bpct, IREE+0.4/-0. 6/-0. dpct, 3RFH
REIS[EEF, 2503 RS ERAE-0. 47 125¢ (@2 F-1.1125T) , 1ERRE
-1.094Z7t (2:4-0.61Z7T) ; NRAMETNEWE 2. 19127t (FERK
BWEEITS) « &L, BSETILCMRAITHIRES . MR AR
hEimiEEE, ATWERERN. BE 2025 £2%, —HFEEMEO
HEHEK (BEFHRERESLLREA) « EREEEE (UBBRIBERAT A ZH
#B10) UIRIgRR RE1E. BAREHRRRSEREA) , AREEE
SHREaRENEEITE. AN ARRENRELT GEBH—SRliEE.
REFKH, AHSRIKEIRKIA, FRISEEFERM. Tlin: OF
AEH: BABESREEFERE (LUBRHECR) ; QHOME: AT
BINKPEFHEL 28 A, FeRSEEANE 10%, SMEERNEBSEA
=), BB EIREBCRIEHFEREESH; Flin: OHOMIAFE
ITIE “BAR+IRSEEO” 0IFMER, IMEESINhTEERARE O EAFEI5SH,
M “FIEHHEER” - “FIERFEEAS R ENAR, TR FEE
F, SEIMERZEL AN, fI3E, IENEHX, EEGNFEZE T AIAX
¥R, N EsEREY S, BERN S T/8INEET 3k; OF
ATIAFBRENCEIEHEHIANEEF], Tt RERNEFIEEERE.
REtRR: T EANETE. BINEFMB. EMEF K.

BN FERKMIANLIKRPERS, 4 “MTXH” T&. &
FARIBAKMY, BFARISINESFIFERI, EEEATIEIINTIHRFER
¥h, BERFIFLREE, HIERFITUN, it 25-27 SE45F5E 47. 7/54.5/62. 4
{25t (JEFUM 46. 6/53.4/60.3127T) , EPS A 2.16/2.46/2.82 5T (JRFM
2.10/2.41/2. 72 127T) %3 “HTFXTH” F4k.

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BAT 27,042 37,218 42,242 47, 607 53,319
(+/-%) 24.1% 37. 6% 13.5% 12.7% 12. 0%
AFEER T 1817 4116 4774 5454 6236
(+/-%) 139. 4% 126. 5% 16. 0% 14.3% 14.3%
FheWE (T 0.82 1.86 2.16 2.46 2.82
EBIT Margin 8.8% 11.3% 11.9% 12.0% 12. 4%
BERFEEZE (ROE) 13.1% 30. 7% 35. 6% 40. 6% 46. 5%
m&ZE (PE) 39.4 17.4 15.0 13.1 1.5
EV/EBITDA 28.6 18.4 17.9 16.9 14.6
g% (PB) 5.14 5.33 5.33 5.33 5.33

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

AT - WHRAT
e - WA

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESFSHTIH: AVRIHK
0755-81982598
sunshul in@guosen. com. cn

S0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 32.337C
RHE/REBHE 71577/7157T B AT
52 BR&EMN/ RN 32.87/21.22 7T
& 3 NF BHIMRE 520.83 HATT
minER
— FBEE SPIR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

R Wind, ESEHLFHTHIEE
BEXMTRE

(FBEZE (600066. SH) ~BFGEHIRPHEE, ZFEAFERE
L4 16%) ——2025-08-27

(FBEZE (600066. SH) -BFIgENTAE, —FESFHEILLEY
4 15%) ——2025-04-28

(FEBEZE (600066 SH) —HRIMLETR, FFEMIEREFHE
#S) ——2025-04-02

(FBEZE (600066. SH) -ZFIGENTRME, FHANLERBRE)
——2024-10-29

(FBEZE (600066. SH) ~-MERKRMMF, BAPEIRENR
FIEHA) ——2024-08-27

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

WEHFHRMRE

NeERERIAR : 2025 FRI=ZFEFBEEEWWA 263. 7 27T, FELEK 9. 5%, VAEEEF
#32.9127t, [EIEE+35.4%; BEEEH, F@EF 2503 BN 102. 41Z7T, [FEIEE+32. 3%,
IREE+5. 4%, VARREFE 13. 6 27T, EIEE+79. 0%, IREE+14.9%, #M3AERE 10. 7427, A
Eb+66. 8%, IFEL+17.4%, EARE, SETEALR. HOEHE. BREIEHE
EHE, FREFEISGFEEN.

E1: FEEEEW (ZT) RIEE

E2: FREESFEEW (ZT) RIEE

— = (258D yoy (%) = (127T) yoy (%)
50%
100 - 100%
0 90 - H 8oy
80 - ;
304 sl 7 %0
20% 60 - — 40%
50 | /'— 20%
10% 40 H 0%
30 H
0% | _ogu
20 H 205
-10% 10 H H —40%
0 | 1 1 Il Il Il Il Il 1 1 1 1 1 Il Il 1 1 1 1 1 1 ,60%
~20% 58358835883 5883358833588
OO0 0O~~~ N ANNNOOOOOTIT T IO LHID
NN NN NN NN NN NN NN NN
0 SREES8EREEERIIIIKIKIRER
2018 2019 2020 2021 2022 2023 2024 2025013
BRRIR: ARAE. Wind, EEIESHEFMRAER ERRIE: ARAE. Wind, BEIESHEF MR
E3: FREEAFE (2m) RIBE Bl4: FREFEFESME (Zn) RIGR
s L i — 3% (1 D) voy (%)
20 ¢ 5 700%
150%
600%
100% 15 500%
400%
50% § 4 300%
200%
0%
5| 100%
0/
-50% I I i
0 Il NN NI In 40 NENi III 1 1 _100%
sl d -200%
2018 2019 2020 2021 2022 2023 2024 202501-3 @Eq '\9\ —~300%
FRRIR: AFAS. Wind, BEIEEZFMEREIE BERRIR

FIEEZL 2503 £FIFK 24. 0%, BHARESASTE, FFELH. Opct, FUTEBRRFRERL O
MEFFAPRTEK, BFIRENTRE; BRRER, 17 2503 HE/ S/ MABRERY
BU7 3. 3%/1. 7%/4. 2%, [EIEL5YHI-3. 6/-0.4/-0. bpct, IRELSIHIH0. 4/-0. 6/-0. 4pct,

BREREEET. 5, 55

THLSEHIRAATHIRES) . DR AR R P iSim

HEGEE, ATMGERERN, RE 2025 2%, —HEBMEOHEREK (CIEH
SERELLISA) REREEES UBRHBEENAIEL) « LRARTHE (5
B, BREEFERSEREN) , ADARFERGSRENEETS. FHA
AREHRC &, BEE—SRALE.

B BFEIER Z IFHIEFZ AR RT THT B &
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Es: FEEEEFNRMSMEEL (A7) Ee: FREFZERERBEL (0
. e ® —— HEBRBEW EREAE
e EO) 435 B2 (%)

30%

25%

8% [
20%

6%

0% | L | L | L | ) 0% 1 1 | 1 1 1 1 ]
2018 2019 2020 2021 2022 2023 2024 2025Q1-3 2018 2019 2020 2021 2022 2023 2024 2025Q1-3
2% L
BRERIE: ARAE. Wind, BEIESFEFMNRAEE BRRIE: ARAE. Wind, BEIEREFMRAERE
E7: FREESFEENRMEFERER (G Ee: FREFESFEEMRBL (%)
—— EFE® — BFlE % —  EEEE®) SR P (%)
Rt dEESO) T 55 82 A2 (%)
15%

e |
5%—\/\
O T = N M = = N T = N T = Nm
0% |—t 1 M/\./.\ ............... ggoooagggggggggggg%%%
- S NNNNNNNNN NSNS NN
201901 20193@/ 202003 \2{)2102 202701 202204 202303 202402 202501 ME S8 S 8888888888888 8888
5% NN NNNNNNENENNNENNNNNNNN
-10%
BRIRIE: ABAE. Wind, ESIESEFHRAEE BRERIR: ARASE. Wind, BEIESEFMRFAERE

“—F—R” BRT, FRSITIERGH, FERETTEIS

HwEEKBHFETE, B “TREaL” EB “‘BARELE” . 8F 2024 F£ ¥,
ARIRTHOSREERT 10 A, “RTHEEEFH . A, REBLET, &
Bhi, HERT., FERE, BAFT., BRAL. MiEREHE, 22550508,
. BEHMNE, RIBR. RE, ZEE. #EX BB FT=FLREFEREEK
ERS5HX. £FEZBHFEHE, ARCRAETRBERNEZ—. EFEEZEM
I, FEFRER, E2ha. XE. A% BE. FE. 858, SZHIREIE, BmiE
mHE, =, EE. K= BRAFT. HEZ. BEXH. EEHF. HE 40
ZNERIMXEAMEHEFIURFIEE, RARARFEAREIZE, HLTK
BIRME . AREEIHIARNEN. KLHEBAEANHEEER, BaNEi
EMRFSMEE LMK BIrTIANAF, Bid 60 KRRFLAE. HhEL, EHE
EMREURIREE N ESHHREREABEZM . FEM, MR, T X, BE.
KRGS AKX : BAT, FIRFRARF~Z LSS, ARCAERERENE, BEAME,
BREEET, DRATETSMERMBXEL KD BEFRFITALHAE,
SR “REE” EEm “BAREEMRREER Bl SERAR. £H, Fi@
ZEFOEATBER L HEEEERA DMT CREIFEAR) #1 YEA, HERH9. H12,
E9\ E12PRO U AF HER., RETSEEEIES/EME WIL 22 400 BB L

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

RWHY, FEECEMBERIIRE#RRBENERLZITE, RRAXH
STIMTERERAFRAREITR, #ET7” =Z41E—" HALHERE.

RERLE, AEUIREAIMLTR:

> B BERIRAFHMMEMAARZBEBHITERNBEUARELRERE, K
SWEAZ S, MHBEETIEREFEREMEK, FNBEEREREE
HSNWERERS, ERRFRIPER. ERESREARRERERZAR
Wizt SFMAHRSFERZWT, BINHIAXEEER R K I HFE
PEREA . BETFHRENDMELSTE, ESERBEMAFEREE E,
HEEREEFT R REIGK, Bl RX. RETFHHFEMEITE
e, FPEFfERFERRELDR, RETENOHMEER, RN~ RR
i RIERRAIERIRENFESMNSE, REFEL OREFEIEK. F@T
B “BAR+RFHO” IFRNK, IUEESAMRELZRERNEOME L
REITE, GERFHEE, BIMNERSLRERA,

> ER: 2RAIRRHBRZELEL, BMRETHHNERFFE, FENED
17, ERBAZEWREF MR, H5RIBMEIRFHERAZERNSIBEBEST,
FRIET DNBL AR ER, RRERA QWA ER, =&z 10
FRUELZIRBH AR EMERN; FUTBEEAERGBERREN, BERARE
FREWRET . ENREFTIARFREE .

BRARFE, ARRREERL, BIitl. SeEMEK, Sint. BEXLRES,
B&RE. TR, & MRFAAFTEFE~REF DAL AR
RERKIEIER, SFLERESE. ARTHEREKFTHEBRS. Bt
RIAE AR AR . N —K1L DCDC. ZE—BNIFIEHIR . —HRUREE RS,
WRREAR . SANEIRT . BIERENEE. SRNEFESEE, Th
WENESENTF | K. ZTIREEMNHERS WIEERITHI RS 56 MEXZLiR 2.0,
EREMUMEEEEIE. Tk, TRXERERES REGEHET 11 KFEA
MAFLFINA, £EEAGBIEFH, REFHERMEEMBKRARRTLMNE .

E9: FBEEEAERA. BEAENHE

R 2
i )
i siahaE
% PaEEE ] =
E SWm BlERL AR - NI EAR
§ EEIREEEE k. BkELFE Imakin CANBMSRBICE
. _ HRHUBREA
i SWEAR wRe TR .
TERF LR Buseye ProfiE BSSR IR @Rk B PmEEEAR
----- e | [ s | o
7~ YUTONG
ISESER/AKE
----------- |
B ERETEE nVH IR | TEEER exEmENERe |
BARL MR TREIS KEAP MR AR BERANTR | meremEERRs EHAEREERE |

=] H=H j=1 i
s w Y { N EERE HRENSHRE R

waom e
* e 3 '
A H ’ o
?/ 5& ! ! ’,,J.W‘KF H yl = | . 4
R i
I - i i
i

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FRERIE: AREMN, EEESFEFRRTEE

BRI RARK (HI8) MO (SRE) MERATER., & “HT
K" 4o

ik : OEAEZ: BERZEEEREGEFEMEE (UBB®IHEK) ; QHOM
2: HTNEIKPEEHELN 28 A, FERSEERE 10%, MELERERS
EATE, B 2EREBCRIEHFEEZESR; Flis: OHOmAFE
TE “FARBRSE O SIFHER, TUESeERLRE DTSR, M “&l
EBHEEFR 2 “FIERZSEBRAR" ENAR, TEHFEEA, BN
BZSNIM. hisk, FEMNFHX, MENFEETLL LS EMXER, #H~
MWESEEE TSR, BRRS TR T EINNERETK; QENTIAFBENKGE
EHEETIASREESN, T AREREFBEERE. FEF AR ONERERE
R oRAVIGE, LEEFIFUN, Tt 25-27 4 F)E 47. 7/54.5/62. 4 LT (J&
W 46. 6/53.4/60.3427T) , EPS A 2.16/2.46/2.82 jt (J&FH;M 2.10/2.41/2.72
fzm) , %R “hTFKRWH” TR

#®1: ATLEARMEESR

EPS PE
, " AR mE

KRG AT ) .

JT JT
24A 25E 26E 24A 25E 26E h’ifﬁ'ﬂz?&

000338. 87 HELERN S 14.96 1,304 1.31 1.47 1.68 1 10 9 KIFLR
600660. SH EEIHTE 67.50 1,762 2.87 3.38 3.87 24 20 17 HFRH
iy 17 15 13 -

600066. SH FREE 32.33 716 1.86 2.16 2.46 17 15 13 HF K™

FRPRIR: Wind, EfSIESFEFMRMEIE . #MEshA Wind —HH0N BIEEHZE 202511 51 H

1B SWIRIEL Z [EHI R AR B T BAIE 5



EfIE=

> =g

‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
MERMEZFNY 6434 8667 12769 15845 12196 Bl 27042 37218 42242 47607 53319
RZUTFRIR 5236 5274 8101 10565 11979 ElmA 20106 28679 32442 36491 40763
FHAE 4513 3513 7114 8108 9175  ELFE R MM 328 450 422 476 533
Hitbmahs e 2801 2182 2112 1904 2133 $HEHRR 1955 1349 1521 1714 1920
REEZEH 19614 21031 31490 37816 36877  EHHEM 719 758 826 1007 1004
BlE &~ 4362 3803 3827 3600 3449  WMEER 1568 1788 1985 2204 2469
TR E R A 1544 1506 1356 1207 1057 MEEHA (86) (98) (256) (340) (339)
BAM B = 4688 5143 5143 5143 5143 BB 99 46 150 160 120

BERERARNMESE
K HARR IS & 650 668 768 868 862 (558) 14 (100) (100) (100)
#AERH 30857 32151 42584 48632 47388  EHftigtA (1525)  (1469)  (1985)  (2204)  (2469)
EEHERRZ SRR
faf& 4 20 500 300 200  EALFE 2036 4672 5351 6114 6991
BT ERIR 7143 6992 15117 20019 17903  Elshels 42 51 0 0 0
Hitvmanatk 6537 7477 9356 10754 1776 Fli@RE 2078 4722 5351 6114 6991
RaEpABET 13684 14489 24973 31073 29879  FR{SHiEA 239 568 535 611 699
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 22 38 43 49 56
HipKEItAR 3116 4004 3953 3902 3851  VEARTEATSFIE 1817 4116 4774 5454 6236
KHfaGET 3116 4004 3953 3902 81 HE&RER (BAT) 2023 2024  2025E  2026E  2027E
fRa 16800 18493 28926 34975 33730 &FA 1817 4116 4774 5454 6236
DEBRRNE 138 234 234 234 234 HEFEREEE 431 (243) (233) ) @
BRI 13919 13424 13424 13424 13424  fIEHESH 724 699 558 583 605
BRI 30857 32151 42584 48632 47388  ARMEFTEHL 558 (14) 100 100 100

e 86) 98)  (256)  (340)  (339)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 195 2559 3364 2994 (3859)
BRI 0.82 1.86 2.16 2.46 2.82 HE (436) 240 233 5 4
BRRLF 1.01 2.00 2.16 2.46 2.82 GZEEINESRE 3289 7358 8796 9131 3082
FRR R 6.29 6.06 6.06 6.06 6.06 HEFX 0 140 (301) (301) (401)
ROIC 17.03%  31.32% 58% 158% 177%  HERENSR (263) (764) 0 0 0
ROE 13.05%  30.66% 36% 41% 46% BEEDMET 85 (642) (401) (401) (395)
EFZ 26% 23% 23% 23% 24%  WEMFE @7 61 0 0 0
EBIT Margin 9% 1% 12% 12% 12% GRS ER 0 0 0 0 0
EBITDA Margin 1% 13% 13% 13% 14% IAFREF, FE (2246) (4437) (4774) (5454) (6236)
9N 23 24% 38% 14% 13% 2% HEmMANSR 544 4331 480  (200) (100)
KR 139% 127% 16% 14% 4% BHEFIIER (3975)  (4483)  (4293)  (5654)  (6336)
BREREE 55% 58% 68% 72% 2% ReRE (601) 2233 4101 3076  (3649)
BEax 3. 1% 6.2% 6.7% 7.6% 8.7%  HMARMNAYIRE 7035 6434 8667 12769 15845
P/E 39.4 17.4 15.0 13.1 1.5 SHESHERKE 6434 8667 12769 15845 12196
P/B 5.1 5.3 5.3 5.3 53 plrE®RNSR 0 7088 8162 8419 2314
EV/EBITDA 28.6 18.4 17.9 16.9 146 mEpasENsER 0 11418 8873 8525 2519
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：宇通客车营收（亿元）及增速
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