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展 
 

 
投资要点： 

 
⚫ 2024 2025 2024 59.7

+29.0% 7.7 +26.8% 7.3

+27.5% 2025Q1 13.7 -3.0%/-18.9% 2.1

-6.0%/+24.2% 1.9 -5.7%/+15.3%  

⚫ 2024 efuse 25Q1

2024 59.7 +29.0%

 28.9  22.2%  9.6  21.4%

8.8 15.8% 8.3

92.9%  9.6%

 14.4% efuse 2025Q1 13.7

-3.0% 2025Q1 6.5 -10.7%

2.5 +7.8% 1.6 +6.6%

25Q1  

⚫ 2024 25Q1 5.2pct 2024

29.0% -0.5pct

4.1pct 2.6pct 2025Q1 27.0%

-5.0pct/-1.3pct

2025Q1 10.3% -5.6pct/-4.2pct / / /

0.6%/3.6%/-0.9%/7.0%

2025Q1 9.8% -0.5pct/+5.2pct

 

⚫ efuse

2024  1.2 

efuse

2025-2027

10.10 /13.18 /16.91  

⚫     
主要财务指标 

 2024A 2025E 2026E 2027E 

 5968 7666 9664 11851 

 29.0% 28.5% 26.1% 22.6% 

 772 1010 1318 1691 

 26.8% 30.7% 30.6% 28.2% 

 29.0% 28.7% 28.5% 28.4% 

ROE 14.7% 16.8% 18.9% 20.6% 

 1.91 2.50 3.26 4.19 

 29.4 22.5 17.2 13.4 
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事件 

2024 2025 2024 59.7

+29.0% 7.7 +26.8% 7.3

+27.5% 2025Q1 13.7 -3.0%/-18.9%

2.1 -6.0%/+24.2% 1.9

-5.7%/+15.3%  

 

点评 

2024 efuse 25Q1

2024 59.7 +29.0%

 28.9  22.2%  9.6

 21.4% 8.8 15.8%

8.3 92.9%

 9.6%  14.4% efuse

2025Q1 13.7 -3.0% 2025Q1

6.5 -10.7% 2.5 +7.8%

1.6 +6.6% 25Q1

 

2024 25Q1 5.2pct

2024 29.0% -0.5pct

4.1pct 2.6pct 2025Q1

27.0% -5.0pct/-1.3pct

2025Q1 10.3% -5.6pct/-4.2pct

/ / / 0.6%/3.6%/-0.9%/7.0%

2025Q1 9.8%

-0.5pct/+5.2pct  

efuse

2024  1.2 

efuse 2025-2027

10.10 /13.18 /16.91  
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1   2  

 

 

 

Wind   Wind  

 

3   4  

 

 

 

Wind   Wind  

 

1  

 

Wind  

 
 

2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

营业税金率 0.3% 0.5% 0.4% 0.5% 0.4% 0.6% 0.3% 0.6% 0.5% 0.4% 0.7% 0.4% 0.4% 0.5% 0.7%

销售费用率 2.4% 2.8% 1.9% 2.1% 2.2% 2.0% 1.9% 1.5% 1.5% 1.8% 3.6% 0.9% 2.4% 1.5% 0.6%

管理费用率 7.2% 5.7% 4.9% 5.4% 4.9% 6.0% 5.5% 5.4% 4.9% 4.5% 4.0% 4.6% 3.8% 3.9% 3.6%

财务费用率 0.2% 0.3% -0.3% -1.1% -1.1% -0.9% -0.5% -1.4% 1.0% -0.9% 0.9% 0.6% -0.5% 1.4% -0.9%

研发费用率 13.3% 11.1% 11.3% 11.1% 11.3% 10.6% 10.5% 11.0% 8.6% 8.9% 7.5% 8.8% 6.7% 7.8% 7.0%

费用率合计 23.1% 20.0% 17.8% 17.4% 17.2% 17.8% 17.5% 16.5% 16.1% 14.3% 15.9% 14.8% 12.3% 14.5% 10.3%

所得税/收入 2.3% -0.6% 1.0% 1.4% 1.1% 3.8% 0.9% 1.0% 0.8% 1.1% 2.1% 0.7% 1.0% 2.4% 1.6%

毛利率 32.9% 33.8% 33.4% 35.7% 35.0% 28.3% 31.3% 30.6% 30.6% 26.8% 32.0% 26.1% 29.7% 28.3% 27.0%

归母净利率 7.1% 15.3% 12.5% 14.4% 17.3% 9.2% 14.4% 13.7% 14.6% 10.7% 15.5% 11.5% 15.4% 9.8% 15.0%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 5602 6729 8100 9773   5968 7666 9664 11851 

 1059 1030 1284 1573   4235 5467 6913 8481 

 557 557 557 557   31 38 48 59 

 2119 2792 3329 4082   124 153 193 237 

 18 27 35 42   241 307 387 474 

 1561 2015 2548 3126   456 537 628 711 

 288 307 348 393   36 28 30 23 

 1538 1510 1482 1459   84 77 97 119 

 380 380 380 380   4 0 0 0 

 703 670 627 575   -58 -50 -52 -54 

 155 172 202 241   -51 -50 -52 -54 

 117 106 95 85   901 1190 1555 1996 

 0 0 0 0   5 4 4 4 

 182 182 178 179   906 1194 1559 2000 

 7139 8239 9582 11233    95 131 172 220 

 1660 1935 2234 2571    811 1063 1388 1780 

 530 630 600 580   39 53 69 89 

 784 959 1212 1487   772 1010 1318 1691 

 346 346 421 504  EPS�  1.91 2.50 3.26 4.19 

 108 105 105 105   

 23 23 23 23    

 86 83 83 83   2024A 2025E 2026E 2027E 

 1769 2040 2339 2676       

 404 404 404 404   29.0% 28.5% 26.1% 22.6% 

 2718 3333 4109 5080   29.9% 32.1% 30.7% 28.3% 

 129 182 252 341   26.8% 30.7% 30.6% 28.2% 

 5370 6200 7243 8556       

 7139 8239 9582 11233   29.0% 28.7% 28.5% 28.4% 

   12.9% 13.2% 13.6% 14.3% 

   ROE 14.7% 16.8% 18.9% 20.6% 

 2024A 2025E 2026E 2027E       

 772 1010 1318 1691   24.8% 24.8% 24.4% 23.8% 

 180 193 210 225   3.37 3.48 3.63 3.80 

 -359 -982 -789 -1027   2.33 2.35 2.40 2.51 

 687 313 838 987       

 -231 -157 -177 -197   88.4% 99.7% 108.5% 113.9% 

 -101 0 0 0  ( )     

 -265 -80 -80 -78   1.91 2.50 3.26 4.19 

 -27 99 -30 -20   1.70 0.78 2.07 2.44 

 0 0 0 0  ( )     

 -347 -261 -504 -620  PE 29.4 22.5 17.2 13.4 

 64 -29 253 289  PB 4.3 3.8 3.2 2.8 
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