ESit%H

GUOSEN SECURITIES

&
FiEZZE (600066. SH)

IEHARMRE | 20265510820

BFRENFERF, =FENIEFAR LI 22%

AR

ZERR, A=FEINEHERER K 22%. FERE S 2603 EUL90.97 27T,
[EIEk-11. 1%, EREE-15.8%, Y3AEF13.16 27T, [EIEE-3.0%, EREE+8.9%, FAIE
13.031Z7t, [EIEE+22. 3%, IFEE+9. 7%, /BmTH O HIEK, FREE M
SRSCIMFAERRRL. 2601-3 ANFJEU 258. 2 12, [EEE-2. 1%, VAR 31.81Z, [E
Et-3.3%, #04E31.01Z, [EIEE+18. 4%,

EFREFLIRA, MSREN=R. BRRERAZR: 2603 tHE/E18/ &/
Wt &% 85 3R 2. 8%/2. 0%/5. 2%/0. 3%, [E] EL—0. 6/+0. 4/+1.0/+0. 2pct, IREL
-0.7/-0. 0/+0. 9/-0. Opct; $HEELRERIFLLXPE, IR SLAEE .
2603 EFIZR 26. 7%, [EJEE+2. 7Tpct, IREEH1. 8pct, BAZERFIGLEEEM R, Fit
BoLREWT GREUGH SEHRA) +Simtiss B btHRA S, ME Q3
BEFGE12.2 i, FE+10%, IREE+26%. 421, BT SRR AEH]
BE. HIESRN A RN P etk B E R, AR EFEERE. 2603 2
ISR 20. 6 27T (EERERR 0.8 127T) , AI=EE AT 80.1127T; »
RERE, —ApEESMNEOEEEK (RBEL. SiRthtbiRA . FEeR
HERA . SMETXELEEA « BRAME (ESEFTREE”
mZELSHE) URARAHR HEZE. BUREHERSEXRREA , AF
BEHEREERELXR.

REFKH, AHSAKHRKIE, FRISEEFEREM. Tilus: OF
AEF: ERNEEEREEFEERE (UIBRHECR) ; oBOME: HT
BINKREEIHEL 28 FiK, MEEESIER 11%k44, MtERNERSEA
e, BB EIREBCRIBHIEEREESR; F@in: OXOTIFE
TIE “BAR+IRSEO” SFMER, TUEEINTRERA RS OHIFFER,

M “HHEHHEER” 2 “HIERSFSEHRAS R ENAR, TRNIEFEE
Fr, SEIMEEEES AN, RIE. IENFX, EEGHERE L EBX
R, #EENMEEEET S, BERD X TI8INEERY 5K; OF
AHIFFBENGETHETIANEERN, MitQARERNEFEEEE.

RBEtRR: T EFRETHE, SBINZFME BREFEEN.

BEEN: FERKALANERAPELS, %55 “UTFXH TR B
WAREBINESR NIFE R, EEESIINTIAFEAH, EFRRITN,
¥t 26-28 F8FIEZ T 60. 1/67.9/75. 442.5T, EPS F92.71/3.07/3.40 7T,
#H ‘T KT R

&3 F 5550 A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 37,218 41, 426 47,019 52,990 59, 349
(+/-%) 37. 6% 11.3% 13.5% 12.7% 12. 0%
BFEERT 4116 5554 6006 6793 7539
(+/-%) 126. 5% 34.9% 8. 1% 13.1% 11. 0%
FREE (T 1.86 2.51 2.71 3.07 3.40
EBIT Margin 11.3% 13.2% 13.7% 13. 6% 13. 6%
BERFEEE (ROE) 30. 7% 35. 6% 38.5% 43.5% 48. 3%
m&EZE (PE) 14.6 10.8 10.0 8.8 8.0
EV/EBITDA 16.1 12.6 13.3 12.9 1.4
Mg (PB) 4.47 3.85 3.85 3.85 3.85

FORIRIR: Wind, EfSIESREFHRATHUN F: MESREERERERATE

QR - R
RE-ERE

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

IESFS UG AMRIAE
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (43
AEMAE
W& 28.35 7
RHE/REBHE 62765/62765 BT
52 BR&EM/RIEMN 38.50/24. 66 T
& 3 4NF BHIMRE 615. 13 HATT
mnEE

— FBEE SPIR300

D D \J o Ao o o \J \J \J ' \J
NMENEUSNENENENEN NI ENY

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE
(FEBEZE (600066. SH) ~—ZFI0IEFERLIEK 31%, &F
MERFTURMR) —2026-08-18

(FIBEZE (600066. SH) -HEREI=R, HOMWBIELIESE)
——2026-04-30

(FBEZE (600066. SH) G5 SHEERT, HILTSEF
ERAEHE) ——2026-04-02

(FBEZE (600066. SH) ~BFIGENTAME, =FESFIERLE
* 79%) ——2025-11-03

(FBEZE (600066. SH) -BFIEENTRHHIE, —FEEFIHE
EEIEIC 16%) ——2025-08-27

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SIS

AR : FEEZ 2603 B 90.97 27T, [EEE-11.1%, IREE-15.8%, V3R 13.161Z
7T, [EEE-3.0%, IAtb+8.9%, #AJE 13.031Z7T, [EEE+22. 3%, IFEL+9. 7%, S TFHO
W, FRAEMIGSSMIRERFM. 2601-3 AR)EU 258.2 12, [EEE-2.1%,
V35 31.8 12, [EEE-3.3%, ¥04E31.012, [EIEE+18. 4%.

B1: FEEEEN (L) RHE M2 FEBETEER (L) RHE
w— EI A (125T)

yoy (%)

m— EUIN (2 7T) yoy (%)
400 1 50%
100 1 1600%
350 | 1{ 40% o0 | |
300 | 1 304 80 H{ 1200%
70 1 1000%
250 | 1{ 20% 60 | | s
%0 { 600%
200 | 1{ 108 pea| 4oo;
; 30 H 1 400%
150 | { 0%
20 4 200%
100 1{ -10% 10 L s - o%
’ 0 AN AR AAA RN e
50 4 -20% 88358383598
<t TOONWW OO0
NN ANNNNNNNN
0 -30% SEEREEEEREE
2018 2019 2020 2021 2022 2023 2024 2025 2601-3
ERRR: AFAE. Wind, BUSIEARZFHRER BRIKkRE: AFAE. Wind, EISIESEZFETELE
= A . — v =y . e — \
E3: FEEEEFE (Zx) RIEE B4: FEREEFE2FE (Zm) RIEER
TSR (2 7T) yoy (%) 115 F)iE (12 7T) yoy (%)
25 ¢ 4 700%
200% | i
150% 1 500%
1 400%
100% 300%
-~ 200%
100%
0% 0%
B -100%
1 —200%
~100% | R

2018 2019 2020 2021 2022 2023 2024 2025 26Q1-3

BRBRIRE: ARAE. Wind, EISIESHEFHFAAEE

BFERE: 26003 HE/ BB/ A/ 5522 2.8%/2.0%/5.2%/0. 3%, [E]EL
-0. 6/+0. 4/+1.0/+0. 2pct, FFEE-0.7/-0.0/+0.9/-0. Opct; $HEHRZKEIFLLINFE, M
BN S BEREIEN. 2603 EFIZ 26. 7%, [EEE+2. 7Tpct, IREE+1. 8pct, BEZEF|
PRETTFESR, FUHZOREWTN CERUHGLLRA) +SinftiFsEEHEHRASE,

SN Q3 BZEFE12.2 Ay, EEE+10%, EREE+26%. 42E, ST SCRUR A= HIGE
B BRSNS R R e untk i R, ARNMSIREREM. 2603 £EMHMER
20. 6127t (KRERHEMR0.8127T) , BI=ZZFEA1IT80.112w; - RERE, —H@
B OEEEK (REELE. SintattEA. FEREALHREA. BMEFTXES
teiRF) « EARRR (UESEFRTRRESGELHE) UKGRAHR GfEZE.,
BENEEFGRSEFREN , AREEREREaRELAR.

Es: FREEEMEMEFMEER (B Ee: FREEZRERIFR %)

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

WEHFHRMRE

30%

15%

— EHE®

— &HE % — ERfEMW — #FE (W

0% |
% 5% | ///,fi\_,/// \\\./"“\\\_,//“\\\\\_4_//,///—\\\\_/,/”/’
20% | W 20% |

15% |
10% s |
wr 5% f

4 i i ; i o e
018 2019 2020 2020 2022 2023 2024 2025 2601-3 02301 202303 202401 202403 202501 202503 202601 202603
sy L
HERRIR: ARAE. Wind, BEEIERE TR FERERIR: QARIAE. Wind, BEIESEFHRAER

E7: FREESFEENRMSFRER (G

Ee: FREFESFEERRBL (%)

— HERMAE®
- W R B (%)

10%

&

# | /—\ - 10% |
——

st ’/——’k/f a% t

2t il

EmEEE 5 —— HEBEE %) EIBHAE (%)
%2 () —— HRBEAE®W 558 2 (%)

12%

8% I\
6% A

0%
o e 2%
2018 2019 2020 2021 2022 2023 2024 2025 26Q1-3
5 L %
BRIRIE: ABAE. Wind, ESIESZFHRAEE BRERIR: ARAS. Wind, BEIESEFMRAERE

FiRGIIIERIGT, BEFRETTEL S

wERLkBHETS, B ‘TRl B “EARRY” o ARRTEOSEESF
BT 10 A, FRIEEER. S, REMRKET., kR, BEET., FERE
B, BRI, kAT, MiERdE, S5 TEME, D4, BEEHE, RiE
Ry KE, EE, BAEZ BB FEZFLRTEREFERERSHX. £FEH
i, AR CRAERBEERNEz—. EHERETESE, £ FER 2R,
ZE. £ BB, BiE. 8. S%HREHE, BwiERENE, F=. EE. K
=, BXFE. #i=Z. BEXF. BEF. FmEF 40 2NERSHXFAHR
EHEHTINRFEE, ARARFEARTE, H2IkRRMETRE. ARE
BINHIARENEE, KHEBEEENHEEER, BaNg/MNMEEMRSMNESINE
HRERHIANAR, Bid 60 KRFAF. HhERL. FHEEENFEURIREEHEN
EEZMRERANBEIMN, FEM. JHEE, TR, PR BUMNNKXE: [FEET,
FIRAEARMASESSE, ARCERERIE, BEHNE, REMELET, SkA
TERPDERMBXET KD ARARNFITATHEE, SHWE “FRiad”
FEE “FARMEMEERT W FEXALR. EH, FREEECEIMEIER
EFEREER AR DMT CEEhIEAR) F1 YEA, HEER H9. H12, E9. E12PRO FUKFE 1
%,

RERSE, FRIMREAILER:

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

> B BERIRAFHMEMAARZBEHITERNBEUARELRERE, K
SWEAZ S, MHBEETIEREFEREMEK, FNBEEREREE
HSNWERERS, ERRFRIPER. ERESREARRERERZAR
Wit SFMAHRSFERRZMT, BIMHIAXEEER R K I
PR . BETFHMRENMELSTE, ESERBEMATEREE E,
EEREEFT R REIGK, Bl RX. RETFHHFEMEITE
&, FPEHfERFERRELDR, REFTENOHMEER, RN~ RR
i RIERRAIERIRENFESMSE, REFEL OREFEIEK. F@T
B “BAR+RFHO” IFRK, IUESAMIRELZRERNEOME N
REITE, GERFHEE, BIMNEWRSLRERA,

> ER: 2RAIBRRHBRZELEL, BMRETHIHNERFE, FEMNED
17, BERBAZEWREFHIR. 5RIMEIRFHRERAZERN BB EST,
FRIET NBL AR ER, RBREEA QWA ER, =&z 10
FRUAEZIRFMH AR EMERN; FUTBEEAERGRBEREN, BRARE
FREWRET . ENREFTIARFREE .

BRARFE, ARRREEL, BIpl. SEMEKK, SR, BEXLRES,
B&RE. TR & MRFAAFTEFE~REF DAL AR
RERKIEIER, SFLERESE. ARTHEREKFFEBRS. Bt
RIAE AR AR . R —1F1L DCDC. ZE—ENIFIEHIRR . —HRUREE RS,
WRRBEAR . SANEIRAT . BIERENEE. SRNEFHESEE. Th
WENESENTF | K. ZTIREEMHEERS WIEERITHI RS 56 MEXZLiR 2.0,
EREMEEEEIE. Tk, TRXERERES REFEHER |1 KFEAR
MAFLFINA, £EEAEIEFH, TEFHEREEMBEKRARRTLME

E9: FBEEEAERA. BEAENHE

B

!

i i

W SRR

s ES e BRReHE RHTRGEAER

2 R RNRER B, BKRLAE CANBE SRR
sRNAREER

| S— . BEGRBIR

I L Buseye ProWEV SRR BOTRBREDIA

FESTRARE
f t

----------- . ..
BResEE N INE A | FEEER EMEMERERS |
asm-»snmﬂauamw;:mms E AESERS HREANTE | RoRsRREERS SRENENERE |
(o ial i H H

wo— e — i A H ‘iﬂ; .lm WIENSHALEE

s e o i N H
o - = ST
?/ ﬁ ! ! [ ﬁ = B. vy

FRIEIR: RREM, BEFIESEFMRmER

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



&Y EEis
GUOSEN SECURITIES

#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
BZEENITM. fix, IENFHX, AENEFERET I LIEXIAER, HEHFL
M EEIE R S, ﬁéﬁ:ﬁlm%’é?l\#ﬁ EIREY 3K; QEANHIAFRENKLE
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
. " B&in BHE

R UNSESE . .

T T
25A 26E 27E 25A 26E 27E ?ﬁ’rﬁﬁzé&
000338. SZ HEETh 22. 60 1,953 1.25 1.68 2.03 18 13 11 HF AT
600660. SH SRR 54.75 1,429 3.57 4.03 4.65 15 14 12 HFX™

Ei 0 17 14 1" -

600066. SH FREF 27.13 601 2.51 2.7 3.07 11 10 9 HFXH

BRIEIE: Wind, E{SIFHE

ZFMRAEIE i BIEEHE2026F 10815 H

1B SWIRIEL Z [EHI R AR B T BAIE



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEZFNY 8667 6368 14162 17380 13380 Bl 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)
R 5143 5955 5955 5955 5955  1R&EWE 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

e 98) @2 44 @76 (B73)
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% s 4 4% HARBRASR (782)  (2902)  (401)  (401)  (395)
EF= 23% 24% 25% 25% 25%  IREEMERLE (16) 2 0 0 0
EBIT Margin 11% 13% 14% 14% 14% RS TK 0 0 0 0 0
EBITDA Margin 13% 15% 15% 15% 15% IAFREF, FE (4437) (3377) (6006) (6793) (7539)
1 9N: 313 38% 1% 14% 13% 2% HEemEmeR 4548 4062 457 (200) (100)
KR 127% 35% 8% 13% e BHEFIIER (4342)  (2691)  (5549)  (6993)  (7639)
BREREE 58% 53% 68% 72% T ReRE 2233 (2299) 7794 3218 (4000)
BEax 7.4% 5.66 1005 11.3%  12.6%  BHBAEMEBTRE 6434 8667 6368 14162 17380
P/E 14.6 10.8 10.0 8.8 8.0  HASHEIRSER 8667 6368 14162 17380 13380
P/B 4.5 3.8 3.9 3.9 3.9 plE®RMER 0 2311 13151 9901 3271
EV/EBITDA 16.1 12.6 13.3 12.9 .4 WEEHHNER 0 6373 13828 10040 3507

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% 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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WEHFHRMRE

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



	图1：宇通客车营收（亿元）及增速
	图2：宇通客车季度营收（亿元）及增速
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