ESit%H

GUOSEN SECURITIES

&
FiEZZE (600066. SH)

HERFUTMR, HOWBLEES

IEHARME | 20265504H30H

AR

BEZRMWILESHEK, HOSHMERYOHESTEEIESE. FEEF 2601
B 59.1127t, [EEE-7.9%, VAREFE 6.59 12T, [RIEk-12. 7%, FRIEFIE
6.07 12T, [EIEE-5.4%; $HEEME, FFiE 2601 52 4118 &, [FEL-15. 8%,

HRhEMEEE, 2601 FREELHD 2689 &, [FEE+31%, HEERZELO
440 &, [EEE+57%, 2601 ARMER+ER~RESTTIES 0. 67 27T, 2501 &t
izt 2. 8 27T, EHIRREIREEER MM, Tt 2601 FELGREAIE .

EFEFLRA, MESRTUMSR. BAREBAE: 2601 FREE/E1E/H
% /MR EHBERLSBA 3. 9%/3. 0%/6. 1%/0. 4%, [EEE+0.5/+0. 2/+1.5/+0. 3pct,
B ZRim/MEIRF; 2601 EFIZR 23. 6%, [ElEE+4. 7pct, IFEE-3. 7pct. 4R L,
SR TILSERIRRAITHIRE S« FAEM N AR P Entk i R, A8
W EFRERER . 2601 AREEMHINERAE 35 27T (2501 A 141Z7T. 2504
H14127m)  FRE 2026 F£2F, —HESMEOMEEK (BEELE 5
e aEERA . FeERSEERA . BN ETXELEEA) « BRtiE
ESEMTE+REFRZELSHE) URIARTA REZE. EAREHE
BEBFEM) , AREERTSREERELAR.

REFKH, AHSRKERKIE, FRISEEFERM. Tilus: OF
AEF: ERNEESREEFEEE (IBRRHECR) ; oHOM=E: HT
EINKPREEIHEL 28 FiK, MEEESIER 11%44, MtERNERSEA
e, BN EREBURIEHMEEEESHR; FiBin: OHOhmaFE
ITIE “BA+HRSZEO” SIFMER, TMESIINTRERA RE D EIFRESAE,
M “HHEHHER” 2 “HIERFSEHRAS R ENAR, TRIEFEE
Ft, SEIMEEEEAIN, R, IENFHX, EECHEZET L EBX
hiR, ERIENESEERF SR, BRRSZE TEINTEEERET 3%; OF
AHIFFBENGETHETIANEERN, MitQARERNEFEEEE.
REERR: (T EARIETE. SSINEEMB . BUNEFREE.

RN FREBRKALANLBRARPELL, &5 “WTFXTH” FR. &
WARLIBINESRNIFHERI, EEBIEINTIAFEI R, EFEFTFUN,
¥t 26-28 FHFIEZ T 60. 1/67.9/75. 44Z.5T, EPS Fg92.71/3.07/3.40 7T,
#iF ‘T RH” R

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 37,218 41, 426 47,019 52,990 59, 349
(+/-%) 37. 6% 11.3% 13.5% 12.7% 12. 0%
AFEER T 4116 5554 6006 6793 7539
(+/-%) 126. 5% 34.9% 8.1% 13.1% 11. 0%
FheWE (T 1.86 2.51 2.7 3.07 3.40
EBIT Margin 11.3% 13.2% 13.7% 13. 6% 13. 6%
BRFEEZE (ROE) 30. 7% 35. 6% 38.5% 43.5% 48. 3%
m&ZE (PE) 19.6 14.5 13.5 1.9 10.7
EV/EBITDA 20.3 15.9 16.3 15.5 13.8
g% (PB) 6.02 5.18 5.18 5.18 5.18

FRRIR: 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
WEZMm 36.48 7T
RHE/REBHE 80765/80765 BT
52 BR&EMN/ RN 38.50/23.75 7T
& 3 NF BHIMRE 692.97 BATT
mnEE
— FBEE SFIR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
)

(10. 0
S P s P S SR SIPN - JPN » SPN s SEPN CHEPN CRRIPN <IN )
NENENEN NN ENEINUEAEN NG

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FIBEZE (600066. SH) —BIML FZIFERFA, FUEFS2F
SESIAEEHE) ——2026-04-02

(FIBEZE (600066. SH) -BFIFENIRME, =FRSFERLLE
4 79%) ——2025-11-03

(FBEZE (600066. SH) -BFIgEHEchERE, —FESFHEE
EEic 16%) ——2025-08-27

(FBEZE (600066. SH) -BFgENIRE, —FE 2B
1 15%) ——2025-04-28

(FREZE (600066. SH) —HRINER, SFAMIMEREIFHE
#E) ——2025-04-02

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

MR : FIBEZE 2601 EUL59. 1 127T, [EEE-7. 9%, YAREFIE 6. 59 127t [EEE-12. 7%,
NHEFE 6. 07 27T, [EEE-5.4%; $HEEE, FiE 2601 $HE 4118 &, [FIEE-15. 8%,
IRIBPRWEIE, 2601 FEREH O 2689 &, [FEb+31%, HetiEERZEL O 440 &,
[ElEE+57%, 26Q1 ABMEA+E~=RESITNE 0. 67 27T, 2501 &itiiizR 2.8127T, &
SRR BRI IR S, it 2601 FEHEERGHIE.

B FEEEEW (L) RIBE E2: FREESFEEW (ZT) RIEE

T (1Z.7T) yoy (%) ST (1Z7T) yoy (%)
400 1 50%
100 1 1600%
350 | 1 40% L 1 14004
300 | 1 30% 1 1200%
250 20% | Rely
1 800%
200 1 10% 1 600%
1A 0/
150 1 0% 4005
1 200%
100 1 -10% 1 0%
50 | 1 -20% -200%
0 -30%
2018 2019 2020 2021 2022 2023 2024 2025 2026Q1
FRRIR: AFAE. Wind, BEIEEZFMREIE
H3: FEBESFE (L7T) REE E4: FRBESESFE (27T RigE
m— )3 %55 (12 7T) yoy (%) m— )7 535 158 (12 70) yoy (%)
25 4 700%
60 200% ’
56 4 600%
52 | G
o 150% 500%
44 4 400%
40 100%
36 4 300%
32 |
28 50% 200%
24 - 100%
20 0%
16 0%
12  _100%
8 -50% : 100%
4 1 —200%
0 -100%
2018 2019 2020 2021 2022 2023 2024 2025 2026Q1 4 -300%

BRRIRE: ARAE. Wind, EISIESEFHFAEE

SHESRHENL, BEFIPHELET. EFEREE, 2025 FFREEEEEF
% 25.1%, [Etk+2pct, HABER 19. 1%, [EEE-0. 3pct, SE4h 29. 6%, [EIEL+1. 2%;
Q4 EFIF 27. 3%, [FEILE+1.36pct, EREE+3. 3pct, BFIGEHIEFEAH. BREM,
25 FESHE/EIR/ A BE 3. 4%/2. 0%/4. 4%, [EIEE-0.2/-0/-0. 4pct, FhitEEER
WIS N R HDPRMEAR ; BEHE, 2504 FIBBEEW 94 AT, [EE+12%,
IREE+13%, FNIERZEFIE 12.3 AT, FEE+37%, IREE+42%, HIRFIR+EHIsEE
myF (HA&LE. #ggREEO &L, SMEFTEOLEREA 2k, S&ETH
SCHIRRAIEHIBE ]« AR IR R R P E ik B R, AR SRR E M.
RERE, —HEEMEOHEEK (BEFHEERESLLEA « BRSRUNIS
=T GREZE. BUEEHRIFESERRER) , AREEFEREERELRE.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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Es5: FREEEFEMEFRERL (AT Elo: FREFHZAEFERL %)
—— EHE® —— BRE W —EHE® — BRE 0
30% 35%
30%
25%
25%
20% - 20% |
15% 15% L
10% f el
5% f
5 o \/\ NN L
2019Q1 2019*1/202003 \?{)2102 202201 202204 202303 202402 2025Q1 202504
0% . . . . . . . - 5% |
2018 2019 2020 2021 2022 2023 2024 2025 —10%
BREIR: ARAE. Wind, EEIEHE T REE BRRIE: ARIAE. Wind, BEIESZFMREE
E7: FEEEFEEFRMEFREFL (BT Els: FREFFEHERARBERL ()
—— WEEAE® BRBAE®) 8 (%) TR (4
—HEBERY HERERN —— WEBRAE® 2 JiEO

10%

8%

6%

a t

2018 2019 2020 2021 2022 2023 2024 2025

BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

FiEFITIGHERIAF, FEFETE S

HERETKBRTS, A “FTREY” EB “BEREL” o ARRTHOSERE
BT 10 A, FRIEEEER. S, REMRKET., kR, BERET., FERE
B, BRAFT, ORAET, MiERE, D223 T8E, D4, BEEHE, FiE
Ry RE, ZEH, AZF 8. FZELRFEREFFTRERSHX. £FEH
i, AR CRAERBEERNEz—. EHERETESE, £ FER 2R,
EKE, #&%. 8. FE. 87, 3EHxHE, BiEREME, F=. EE. K
=, BRFE, FrE=. BXFH. BT, FmEE 40 SNMERKEHXR M
EHEHTINRFEE, ARARFEARTE, HEIkRRMETRE. ARE
BINTIAREEN,. KHEBEEENHEEER, BArg/MEEMRSNEC LIS
BRBmHIANAR, Bt 60 KRERFAR. HhEL. SHEEERFEURIREEH
EEZMRERANBEIMN, FEM. JHEE, TR, PR BUMNNKXE: [FEET,
FIASARMAEERE, ARCEMERENE, BEENE, RERLET. IXF
TE+HAMERMBXIED KD AEFRNFTATUEIE, ZWE “FRiaE”
FEE “FARMEMEERT W FEXALR. EH, FREEECEIMEIER
EIHREREEA DNT CEEhIEAR) F1 YEA, FHRER H9. H12, E9. E12PRO U KEH
%,

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

WEHFHRMRE

RERLE, AEUIREAIMLTR:

> BN BEEIREFHREMALRZBHITERNBEURZSLXREFE, B
SWEAZ S, MHBEETIEREFEREMEK, FNBEEREREE
HSNWERERS, ERRFRIPER. EREREARRERERZAR
B L, FMAHRSFEREZWT, BINHIAXHEERFE K 4
PRREFA . BETFHMRENMELSTE, ESERBEMAFEREE E,
HEEREEFT R REIGK, Bl RX. RETFHAFEMEITE
=, FIRPEfHfERERRSDK, RETENHRNBER, RAN~RR
i RIERRAIERIRENFESMNSE, REFEL OREFEIEK. F@T
B “BAR+RFHO” IFRK, IESAMIRELZRERNEOME N
RETR, SETFHEH, BINEWRSERFERA,

> ER: 2RUIRBRHBRZELEL, BMRETHHNERFE, FEMNES
17, BERBAZEWREFHIR. H5RIBNEIRFHERAZEREN BB EST,
FURHET N B AR, RN O A EWR, S &BHER) 10
FRUELZIRHH AR EMESN; FUTBEEAERGFBERREN, BRARE
FREWRET . ENREFTIARFREE .

BRARFGE, ARRREKRNE, Bt SEMEKL. SRit. BELLRES,
B&RE. TR, & MRFAAFTEFESREF ARG AR
RERKIEIER, SFLERESE. ARTHEREKFFEBRS. Bt
R AR . N —1K1L DCDC. ZE—ENFIFIEHIRT . — R UREE RS,
WRREHRR . SHNEIRT . BIERENEE. SRNEFESEE. Bh
WENESRHF | K. ZIIEBMNEERS. MIEEFIEH RS, 56 MEXKiR 2.0,
BREMEEEEE., Tk, FRXEMREES REFERET 1| KFHEA
MAFLFINA, £EEAEIEFH, REFHEREEMBKRARRITLME

E9: FBEEERAN, BHAFENHE

SERNRR
SizheaaL
SRR
SWant
BERRWEEET
SHEAEEL

e FREBR

FRBFEEREL

BEESHE é ki it BhERKkeER
i CANSHSET IR
K, BKRLFHR i TRk
: SRMAEEEA
1 CES 0
mnEs | I BEEREEA
Buseye Pro§iEN RIS : RS EUTAES R

ISR ARE

~r

f f

"""""" IE%E. b IHHEI ! IHH@’”“”ﬁ
: H ! :

E H—— NVH BV [ PEEER ERENERERS |
9*"*""5“5"*"*“"“”;%* | | AnowRs HREANTE | RORERREERS SRENENERE |
(-caam el ] 4 ! i

- . — : i i | ENESEERR WRENESWREE

e [l ax ] i \
- L - E L ST
GE?L ESN ¥ | E ‘ll%gi?fii: B . .

FRKIR: RFAIEW, EFEFSFMRFEER

B BFEIER Z IFHIEFZ AR RT THT B &



Ay EELS

#1: AEEARMHER

WEHFHRMRE

RAEEN: REMK (H8) FOF (BRE) WEERXPERL, $#F “UT
A" R

ik : OEARAEZ: BERZREEREGEFEMEE (UBBRIHEK) ; QHOM
B: U TOBKPEENEN 28 FiF, HEEESIEE 11%ER, ththE—ii?—]
EATE, B ZEREBCRIEHFEEZESR; Flis: OHOMAFE
TE “FARBREZE O SIFHER, UESIeERLRE DTSR, M “&l
EBHEEFR 2 “FIERZSEBRAR” ENAR, TEHFEEA, BN
BZZ MM Rk, IEMNFHX, EAPONFEETILIAMXAR, #EL
MEEEREY S, BERS TR TBIINERT K, OEBAHSFBEXNKLE
EHETIINEES, T ABRERZEFELEEE. E!G‘“‘J/@ﬁlw%ﬁﬁ&i
W, FEIEFINTAFETHR, EFEFTN, it 26-28 F2FEZ T
60.1/67.9/75. 4 1Z.5T, EPS J92.71/3.07/3.40 57T, ##F “BTF AT FEK.

EPS PE

) . BN BHE

R UNSESE . .

T T
24A 25A 26E 24A 25A 26E ?ﬁ’yzﬁzlzéﬁ
000338. SZ HELETN N 29. 66 2584.10 1.31 1.47 1.68 23 20 18 RIFHR
600660. SH BRI 59.45 1551. 49 2.87 3.57 4.03 21 17 15 HhF K

Ty 22 18 16 -

600066. SH FREF 36.48 807. 65 2.51 2. 71 3.07 15 13 12 HFXH

BRIEIE: Wind, E{SIFHE

ZFRRETEIE  E: MNEENAWiInd —HTUN BIEEHE 2026 5F4 A 27 H

1B SWIRIEL Z [EHI R AR B T BAIE



EfIE=
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‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W 55 T 5 fk {E
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 8667 6368 14162 17380 13380  EAKA 37218 41426 47019 52990 59349
RZUTFRIR 5274 6080 9017 11759 13333 ElmA 28679 31425 35358 39743 44512
FHAE 3513 3542 7774 8852 10042 ElFE KM 450 474 470 530 593
Hitbmahs e 2182 1349 2351 2120 2374 HEHRR 1349 1423 1693 1908 2137
REEZEH 21031 21122 37086 43894 42912 EWER 758 835 1040 1153 1274
BlE &~ 3803 3727 3363 3185 3083 WMEER 1788 1808 1998 2453 2748
TR E R A 1506 1463 1317 1172 1027 MEEHA (98) 42 (244) (376) (373)
BB B 5143 5955 5955 5955 5955  1RBIMER 46 87 150 160 120

BERERARNMESE
K HARR IS & 668 723 823 923 917 14 345 (100) (100) (100)
#AERH 32151 32990 48545 55129 53895  EfthtA (1469)  (1181)  (1998)  (2453)  (2748)
EEHERRZ SRR
faf& 20 43 500 300 200  EALFE 4672 6478 6754 7640 8479
BT ERIR 6992 3477 16519 21858 19595  Elshels 51 40 0 0 0
Hitvmanatk 7477 8169 10275 1771 12951 Fli@Rm 4722 6519 6754 7640 8479
RaEpABET 14489 11688 27294 33929 32746  FR{SHEA 568 894 675 764 848
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 38 71 73 83 92
HipKEItAR 4004 5457 5407 5356 5305  VEARTEATSRFIE 4116 5554 6006 6793 7539
KHfaGET 4004 5457 5407 5356 5305 HE&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 18493 17146 32701 39284 38050 &FA 4116 5554 6006 6793 7539
DEBRRNE 234 242 242 242 242 HEEREEE (243) (446) 203 @ ©)
BRI 13424 15602 15602 15602 15602  fIEHESH 699 688 506 529 550
BRI R 32151 32990 48545 55129 53895  ARMETEHIRK (14 (345 100 100 100

W58 (98) 42 (244) (376) (373
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 2559 (2630) 7131 3190 (4155)
BRI 1.86 2.51 2.71 3.07 3.40 HE 240 474 (203) 4 3
BRRLF 2.00 1.53 2.71 3.07 340 BEEINSHE 7358 3294 13743 10612 4034
FRR R 6.06 7.05 7.05 7.05 7.056 BEFX 0 (459 (301) (301) (401)
ROIC 31.32%  41.06% 82% 382% 385% HE#AMESR (764) (2388) 0 0 0
ROE 30.66%  35.60% 38% 4% 8% RAENER (782)  (2902)  (401)  (401)  (395)
EF= 23% 24% 25% 25% 25%  IREEMERLE (16) 2 0 0 0
EBIT Margin 1% 13% 14% 14% 14% A TER 0 0 0 0 0
EBITDA Margin 13% 15% 15% 15% 15% IAFREF, FE (4437) (3377) (6006) (6793) (7539)
WK 38% % 14% 13% 2% HEmMANSR 4548 4062 457 (200) (100)
KR 127% 35% 8% 13% e BHEFIIER (4342)  (2691)  (5549)  (6993)  (7639)
BAERE 58% 53% 68% 72% % WMEHTE 2233 (2299) 7794 3218 (4000)
REax 5. 5% 4.2% 7.4% 8. 4% 9.3%  HMARNHATIRE 6434 8667 6368 14162 17380
P/E 19.6 14.5 13.5 1.9 10.7  SHESHEAREH 8667 6368 14162 17380 13380
P/B 6.0 5.2 5.2 5.2 52 plrE®RRSR 0 2311 13151 9901 3271
EV/EBITDA 20.3 15.9 16.3 15.5 3.8 WEEBHNER 0 6373 13828 10040 3507
ZREIRE: Wind, BEYSIESEFREATN
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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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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