Ay EFLE

th#g/\F] (688012. SH)

WEEMAFTME | 2024511 F4 H

FiRzImgF A ERA, FRXHBITEHE

AR

AI=FEEWE K 36. 27%, ZIMEEFEIEK 53. 77%. AF4L7h 2024
FE=FERE, FI=SETIMEYS55. 071278 (YoY +36.27%) , VAREEF
89.13427T (YoY -21.28%) . HAp, E=FELIMEW 20.59 12T (YoY
+35.96%, QoQ +11. 77%) , YIAELEFI5E 3. 96 1Z7T (YoY +152. 63%, QoQ +48. 11%)
BI= EEZIHIZ YN 44. 134278 (YoY +53. 77%) , MOCVD YT 1.86 1Z7T,
LPCVD SEIE A$HE 0. 28 27T, k5, ARIBIZFERTELR LT 1514
& (YoY +238.7%) , HAEFEMRILE 1160 fE (YoY +310%) , XTRI=EZ
94.19 127t (YoY +287%) .

FEIT R €24 52. 0%, EFIZRIFELIRH 5. 56pp. AI=FEATMEIT
B 76. 4 127T (YoY +52. 0%) , BIFRZIIMI& B FIEIT 8 62. 5 27T (YoY +54. 7%),
FFT&H LPOVD Fi&ITE 3. 0Z7t. H, BE=FEMEITHR 29.3812T, B8
R 82 23.1 /27T, LPCVD £91.32 {278, 2024 £, ARTITEFRIT
FETEAEIAR 1101302 7T. B=EZTREMNTHRBIESEFE
ZHAF, ATRIEFIZERIAZ) 43. 73% (QoQ +5. 56pp) , AFIZERIAZ19. 22%
(QoQ +4.71pp) . B=FE I ANIEREMHIREAIRRIILEL0.81 12T, 9
AR&LEmEREL 35.07 12T, ERIAIRREL] 29.88 12T,

Sz T ERSHEEREERA, HiE LPCVD FGEFBHE. /A7) CCP
WEB=FERZTE 1000 MG, STHFEESRTELZIM, S55%iE
P EZM T ZLMEZ. ICP &P, SiF |CPIREHEXIREH,
Primo Twin-Star EZ N EFPRSEEITE. EERLHZSHE, 7 LPCD
BI=ZFERS 3 ZHEITR, BRIFRABERRERIZEK, ZiEN
REXIEF”, HEEZNRGEFITE. 1, AT EPIGEEEIRFIFHN
EFimEmWIE, BERSRAFITESRGS MM SRR ITZWIE, F
KISEPEEIAT.

REEN: ERESEEHTZRENT, #F “UTFAH" HRk. BTE
RESGRERIFERE, BARHIANEEMZI, FRESEEE
RHNDE, RKREWHESIRBERLSHM. FAFITAF 2024-2026 FE
M 83. 64/114. 67/149. 59 2.7t (Ril{E 83. 79/105.37/132. 25 1Z7T) , V3
%515/ 15. 46/22. 03/31. 82 127t (Rij{E 20.50/25. 87/34.04{Z7T) , A
BN TR PE 535179 75. 9/53.3/36. 9 15, #¥F “hFKi” R,

AR : TirfREFIE = Red AR IR, #i7= fdF & K TR,
ElFRXER st BUa XS .

Z R Fm AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BAT 4,740 6,264 8, 364 11, 467 14, 959
(+/-%) 52.5% 32.1% 33. 5% 37.1% 30. 5%
AFEER T 1170 1786 1546 2204 3184
(+/-%) 15. 7% 52. 7% -13. 4% 42.5% 44. 5%
FhRWE (T 1.90 2.88 2.49 3.54 5.12
EBIT Margin 19. 0% 19.3% 12.5% 15. 7% 18. 8%
BRFEEE (ROE) 7.6% 10. 0% 8.0% 10. 4% 13.1%
m&EZE (PE) 99.4 65.4 75.9 53.2 36.9
EV/EBITDA 118.3 88.1 93.6 58.2 39.3
g% (PB) 7.51 6.55 6.10 5.51 4.84

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R R AT E

AT - BHRAGT
BT - £ 5k

IESE R . #AS B HIm: ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
ESSHRIE: HF IESHSHIE: KKR

021-61761072

zhangdawe i 1@guosen. com. cn

0755-81982153
yezi3@guosen. com. cn

$0980522100003 $0980524100002
AR
B RITR HF K (%)
AEMAE
W& 188. 61 7T
RHE/REBHE 117354/117354 B AT
52 BR&EMN/ RN 217.00/104.92 7T
& 3 4NF BHIMRE 1514.59 HATT
minER

— FAT SFIR300

o qd P > g P > g > > D P
NSNS NN AN PN

R Wind, ESEHLHHTAEE
BEXMTRE

(R (688012. SH) ~Ziig & EWRILLIGK 64%, hNSRHF
KIEHFEL) ——2024-04-30

(i T) (688012 SH) -ZIig & & EF, BEEE&EHAE
H) ——2024-03-22

(R /ATE] (688012. SH) -1Q23 Bl N[EIEL 184 28. 86%, %I
Mg EEBERRIE EFA) ——2023-05-04

(AT (688012. SH) —#NAE%FIiERELLIEC 183. 44%, B~
BRIEFWSIEH) ——2023-04-06

(RIMAT) (688012 SH) —ATZhig&PREIE, S&MBH
HEFFZR) ——2023-03-13

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: AREWNRIER (2T, %) E2: AR EEEWBRARERER (12T, %
9 2517 ~70%
709 o F LA (fCT) Flibigik (4 [ 60% — E A (1) F b ik (45 4)
L 60%
60+ L 50% 204
L 50%
501 L 40% I
° Ly i - 40%
40 \
L 30% ' I 30%
304 104 o
L 20% F20%
204 5
1M
0 T T T T T T T T T T T T T T 0%
0 T T T T T 0% 8888&&&&&&&&32&3&&&
2019 2020 2021 2022 2023 1-3Q24 09gggogggogggoggagogyg
FRRIR: AFAE. Wind, BSIEEZFMEREIE BRRIE: ATINE. Wind, EEIESZFMsmEE
E3: ARVARESEFERIEER (2T, % E4: ARSZERAPEFARER (2T, %)
) . 8- ) -500%
2007 28 %F]8 (10) Flibigit (54h)  [200% W )25 AR (O ) F pb3g iz (4 4)
i L 400%
L 150% 6
e i - 300%
- [
100% 4 L 200%
10.0 -
34 n
L 50% | F100%
4 l
5.0 v L
1'|I|I 1 || LHYTN
. 0+ I‘ -100%
0.0 r : . ; : - -50% 8%88&&&&&&&&2&&2&&&
2019 2020 2021 2022 2023 1-3Q24 0939999909 399g9g99gg
BRIRIR: Wind, ESIEREFMTAEE BRIRIE: Wind, EfSIESHEFATATEER
E5: AREFRIEFIZE (%) E6: NEIHEABIERZE (%)
ikl —_— % — AR 30% T E A E
45% - e . - W 530 R &
40% - 25% 1
35% 20% -
30% -
o/
oy 15%
20% - 10% -
15%
5% |
10% - \
59% 0% —— T LE—— 1
58 _2022—"7023  1-3Q24
(] T T T T T 1 _5%_
2019 2020 2021 2022 2023 1-3Q24
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
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‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 7326 7090 8566 8374 8833  ERA 4740 6264 8364 11467 14959
RZUTFRIR 740 1223 1537 2046 2780  ERA 2572 3393 4842 6612 8620
FHAE 3402 4260 5575 8027 10336  EALFL& R 15 12 31 34 43
Hitbmahs e 248 644 592 864 1241 HEER 409 492 474 560 693
RENFEZEH 14655 15087 18158 21217 25116  &HHM 236 344 522 643 785
Bl & 1336 2836 3547 4166 4751 LA 605 817 1453 1822 2009
TR E R A 590 687 659 632 605  THEEA (151) (87) (180) (202) (203)
HibcHI% ™~ 2474 1895 1895 1895 1895  HWEWEH 74 787 335 399 507

BERERARNMESE
KHARRIR & 979 1020 1218 1439 1592 = 43 (214) 40 (44) (73)
#AERH 20035 21526 25477 29349 33960  Hfthig A 92 114 136 115 122
EEHERRZ SRR
faf& 12 510 178 233 307 EFE 1263 1980 1732 2470 3568
IVARESE) 960 1305 1830 2447 3234 Bl 4 30 8 1 17
Hitvmanatk 2946 1809 4147 5319 6138 FiEEE 1259 2010 1741 2481 3585
maEABEET 3919 3624 6155 8000 9679  FRiSHiEA 91 226 196 279 404
KEABR R R TR % 500 0 0 0 0 DR FRIRE 2 2 @) @) (3)
HipKEItAR 133 79 74 69 64  VEARTEATARFIE 1170 1786 1546 2204 3184
KHfAGET 633 79 74 69 64 HEREFR (AAX) 2022 2023  2024E  2025E  2026E
ffRa 4552 3702 6229 8068 9743 ¥ 1168 1784 1545 2202 3181
DEBRRNE M ©) ) @ (10) BEREES 18 (10) 7 3 3
BRI 15484 17826 19253 21288 24227  fIEHESH 118 161 278 360 425
s bl kA e 20035 21526 25477 29349 33960  ARMETEHIRK (43) 214 (40) 44 73

e (51) @®7 (180 (202  (203)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) a7 (2016) 1289 (1445)  (1818)
BRI 1.90 2.88 2.49 3.54 512 HE 1285  (1023) 173 200 200
BRRLF 0.00 0.22 0.19 0.27 0.3y ZEEINLRE 618 (977 3072 1161 1861
FRR R 2513 28.79  30.94 34.21 38.94 HAFX (1505) (870) (929) (998)  (1059)
ROIC 13% 14% 14% 19% 2% HERENER (1382) 2698 (217) (240) (172)
ROE 8% 10% 8% 10% 13 RAZIRLHE (2887) 1827  (1146)  (1238)  (1231)
EFZ 46% 46% 42% 42% 2%  REEMRLE 70 372 0 0 0
EBIT Margin 19% 19% 12% 16% 19% GRS EL 500  (500) 0 0 0
EBITDA Margin 22% 22% 16% 19% 22% IAFREF, FE 0 (138) (119) (170) (245)
1 9N: 313 52% 32% 34% 37% 30%  HEmMENSR (88) 488 (332) 55 74
KR 16% 53% —13% 43% % EEESIIER 482 223 @51) (114 (172)
BEAEE 23% 17% 24% 27% 29%  WMEHTEH (1718) 1085 1476 (192) 459
JSE 0.0% 0.1% 0.1% 0.1% 0.2%  HMHAFNHAIIRE M7 2453 3538 5014 4822
P/E 99.4 5.4 75.9 53.2 36.9 HHASHEIASEH 2453 3538 5014 4822 5281
P/B 7.5 6.6 6.1 5.5 48  lEERESR 0 (1655) 1563 (488) 42
EV/EBITDA 118.3 88. 1 93.6 58.2 39.3  wiEAmNeR 0 (1667) 1392 (253) 296
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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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 R 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 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F 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：公司营业收入及增速（亿元，%）
	图2：公司分季度营业收入及增速（亿元，%）
	图3：公司归母净利润及增速（亿元，%）
	图4：公司分季度归母净利润及增速（亿元，%）
	图5：公司毛利率和净利率（%）
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