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F #F B PR AR AR T e

FR
* F1k

FRHR
2025454 A 29 8 | FEAR

NENA 2025 F—FdR: NE) 1Q25 A E K 93.35 1L, RHkEK
36.44%, IFILT M 15.01%, SIEH % 12.63%, B3k 0.43pcts,
mT%aﬂmm,%%ﬁﬁéfﬂzo&Mi B kb3 Kk 50.39%, IRELTF &
61.86%, £ AF A AEH—FE2EH 1Q%ﬁmﬁ%l%%ﬁ?
iﬁﬁﬂiy%A%ﬂmﬂ%k%wﬁilm%%%uﬁlW%ﬁkﬁ
%ﬁ$W%,&mmﬁﬁﬁ&aﬁﬁ%%ﬁu&i&%%ﬂ%ﬁ%%%&a
AR GIERK, EFENIFR

S FIT R R AR RBRI R 3 k4 B bk % 3

1Q25 NS BFERELRBARFELERE AT, LiHamt— T, 9
1Q25 Lz b F, AERTRAIUAES CFAABANRRIELK, 5 5%
LR ¥ 92.9%. 66.0%5 45.8%, L HFLEMeGRIALFHEAFERF LK
0.43pcts £ 12.63%, RlEf» 3] B A= aebe Efelit m st Bt — % 2 &,
BAVINA K — 3 3G 3R I o 25 B UG 89 B F) o 2 B) M 89 R AR FE FHh 2
T 2024 F 9 A 28 B 3E| T Ak, # 5] 5 %A 4Q24 K EAL 7.99 1L T,
#AVE 0.94 1L, RAETRIAERERHNS 1Q25 LG E L EH¥E, R

wN B FH AN, 1Q25 #F & %% £3% K 0.49pcts £ 4.92%.

FIFHAT HEE LA AR Al BELRBGEMEE K, 28 REBAS A
WSTS ##%, 2024 5F 43 F FART HAEE K 19% E 6270 L £ L, HF)
AN T I K 8%E 820 L £ T, RMAFKRLRFFHRTHHFLEL
Foar At MAT IR, AR Al F K H AR LEMEIE K, KA1AA
AKRFAEP O, AL H . SR BERERBE K, N8 2aFS it
FEER, LiBAESTIMA T A EIEFIT 2025 F T ESHE X
F, HAERRILFRBRSBER T8, SABMALERSHHEME LA
2024 SFIRAVHINEF, #F—FRA A LSEHEHRNGFEF S, 25 XDFOI
FIIVLCRAES, ARBBEEcEaTaRatE. Al 558 TF K,

BARM 46.74 T, $H¥F “EN” AR
HTHMNMAEKERFPMARERKLH D BEIRE, &AMNEFAN
2mwmww7$ﬁﬁé%@mmmwm0%m 3t g EPS 4
1.14/1.33/1.62 T. 4T 25 FH54TLEM 4 41.0x PE (T2 8] Wind —
HIIAHAE 33.5x, T H /N5 2.5/3D 5 k3B ARG £ B,
e H AR A 46.74 T, HHE “EN” PR,

R oA s FHMAT L LR A ;T EAR T o KA A6 A

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 29,661 35,962 43,505 50,230 58,299
+-% (12.15) 21.24 20.98 15.46 16.06
2B BN 84 A (AR T E ) 1,471 1,610 2,036 2,375 2,902
+-% (54.48) 9.44 26.51 16.61 22.23
EPS (AR T, &) 0.82 0.90 1.14 1.33 1.62
ROE (%) 5.62 5.46 6.46 7.00 7.88
PE (1%) 39.81 36.38 28.75 24.66 20.17
PB (1%) 2.25 2.12 1.97 1.83 1.68
EV EBITDA (%) 11.10 11.48 11.03 8.86 7.15

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
B9 R TT
SAC No. S0570522120003  dingning021681@htsc.com

+(86) 21 2897 2228

BEA
SAC No. S0570124070135

A
weijingsong@htsc.com
+(86) 21 2897 2228

A X

B (AR ) 46.74
AN (ART HKE4 A 28 1) 32.72
T (ARTFET) 58,550
6 /NAFHE AT (ARTEF) 2,360
52 MR (AR T) 24.53-46.55
BVPS (AK ) 15.54
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B%1l: Wind —&#MTTIb A8 EE% (£ 4H288)

L& )y E{E BVPS (1) EPS (&)
(X H%F) (5% ) 2025E 2026E 2025E 2026E 2025E 2026E 2025E
002185 CH e XA 9.8 31,404 5.39 5.76 0.29 0.39 33.46 25.30 1.82 1.70
000021 CH A 17.34 27,061 8.01 8.77 0.80 0.93 21.59 18.75 2.16 1.98
603005 CH o 7 A 27.83 18,150 7.11 7.80 0.61 0.77 45.60 36.11 3.91 3.57
002156 CH g M 25.15 38,168 10.38 11.29 0.75 0.98 33.50 25.73 2.42 2.23
+3 - 33.54 26.47 2.58 2.37
iE: BVPS 4= EPS % & F wind — £ 1
FHEB: Wind, £EFR
B%2: KefH PE-Bands B %3: Ke#f# PB-Bands
(AR ) (AR )
— KA — KA
81 51 -
604 . eee-- 40x 38 Y=t L _emr==" " TNy, W —==-- 3.1x
- — — 30x - = = 27x
40 25x 25 2.3x
20x 1.9x
20 13 A
15x 1.5x
0 + T T T T T \ 0 T T T T T \
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHEE: Wind, £EFRL FHEBE: Wind, £EAR

HAFLFAERRAM N 5] a3t MAT 4z T H FAR = b dd o, BATHFELTEKR
WA, BREEE S SRFERE FRITLENTTEM, FTHEAMKTRMNAL, &
f1IN A 2 8] 7T e B e N As A S & T iR, B lA A i R R R T 69 KU .

MBREE SRR REAMG R, AR R Sodo L 3N BARE R K Z G RIZN,
FR BB, BAVANA TR NETEF . BARS * 42 R @R,

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 17,619 22,192 25467 29,102 33,198  BLMA 29,661 35962 43,505 50,230 58,299
EI 7,325 9,342 11,302 13,049 157144  FLHA 25,612 31266 37,527 43,137 50,066
B 4,185 5,795 6,278 7,662 8,518  #A4 Alfhe 105.67 78.42 94.87  109.53  147.27
FeAe 3 R 86.69 99.60 12577  134.44 16757 FL %A 20566 25236 30530 35250  409.12
FAAT TR 2 10413 154.32 15834 20265 216.33 ¥ A 75136  925.82 1,305 1,507 1,749
HH 3,196 3,792 4,595 5,046 6,144 M5 %A 191,58 14320 17710 31962  217.22
FARA T 2,723 3,008 3,008 3,008 3,008 FABAAMK (72.68)  (64.06)  (77.50)  (89.48) (103.86)
FERFF A 24,960 31,868 34,164 37,088 32,594 AAMIEEAHKE 1772 (22.83)  (22.83) 0.00  (15.22)
KIBF 694.78 82149  789.76  807.25  800.13 A4l 1.63 (3.06)  (10.00)  (60.00)  (60.00)
sy 18,744 21,655 24,319 27,493 23,343 @ LAlHE 1,520 1,651 2,075 2,418 2,900
T3 7 662.65  756.77 71191  680.63  667.93  FLIMKA 9.17 1.73 19.22 19.49 12.40
HAAEFEAD R~ 4,859 8,635 8,344 8,108 7,784  FasH Ik 6.84 4.02 7.70 5.19 5.94
Wt s 42,579 54,060 59,632 66,190 65792  FIHEHR 1,522 1,649 2,086 2,433 2,907
s 9,682 15288 19,880 25101 24,0904  Fiigt 52.00 36.88 46.65 54.41 0.00
FEAlEE S 1,696 1,638 8750 11,238 9,925  AAIH 1,470 1,612 2,039 2,378 2,907
A IR B 4,782 7,059 7,154 9,184 9,778  VHMAME (0.46) 245 3.11 3.62 4.43
A E A Bk 3,204 6,591 3,976 4,679 4,391 I3 )4 ALE 1,471 1,610 2,036 2,375 2,902
ekt A4k 6,746 9,229 8,169 7,129 4,831  EBITDA 5,264 5,474 5,850 7,258 8,179
K Ik 5,777 7,003 5,943 4,902 2,605 EPS (AR, &A&) 0.82 0.90 1.14 1.33 1.62
HAeAER A 7 969.53 2,226 2,226 2,226 2,226
R4 16,428 24,517 28,050 32,229 28,925 EEMELE
VMR G 85.54 1,924 1,927 1,931 1,935  KHFE (%) 2023 2024  2025E  2026E  2027E
A 1,789 1,789 1,789 1,789 1,789  REfeH
FANR 15237 15234 15234 15234 15234  FIKA (12.15) 21.24 20.98 15.46 16.06
B4R 8,496 9,927 11,966 14,345 17,252 @Al (53.17) 8.64 25.64 16.57 19.93
)3 B B B R R 26,066 27,619 29,655 32,030 34,932  J3A&AN )44 (54.48) 9.44 26.51 16.61 22.23
ki i) %P & ] 42,579 54,060 59,632 66,190 65792  FAIEY (%)
EXIES 13.65 13.06 13.74 14.12 14.12

NLREER EEIES 4.96 4.48 4.69 473 4.99
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 5.62 5.46 6.46 7.00 7.88
Z2EEHAL 4,437 5,834 4,284 7,851 6,565 ROIC 6.66 6.17 713 8.1 10.30
A 1,470 1,612 2,039 2,378 2,907  fxfkde A
A 18 e 4 3,539 3,639 3,456 4,355 4880 K AEE (%) 38.58 45.35 47.04 48.69 43.96
m4% A 19158 14320  177.10 31962  217.22 % fifibE (%) 7.95 15.96 20.26 18.29 0.89
#F MK (1.83) 3.06 10.00 60.00 60.00 AFHE 1.82 1.45 1.28 1.16 1.38
FEFEE (705.31)  516.90  (1,405)  759.03  (1,493) @&FHkE 1.44 1.16 1.01 0.93 1.09
HezE s (57.27)  (80.12) 6.46  (21.47) (717) BBk
B EHAE (997.74)  (6,262)  (5789)  (7,343) (465.33) EFEAHE 0.72 0.74 0.77 0.80 0.88
KA (3,128)  (4,591)  (5677)  (7,127) (259.09) MK A4 E 7.53 7.21 7.21 7.21 7.21
KB 2,000 (254.70) 31.73  (17.49) 712 BATRHK A E 5.44 5.28 5.28 5.28 5.28
FAIF A 130.56  (1,417) (143.76) (198.38) (213.36) H#MEIF (AR M)
ExKEHAE 1,411 2,414 3,465 1,239 (4,003) ARk ®E(RATHER) 0.82 0.90 1.14 1.33 1.62
FE il 52222  (58.22) 7,113 2,488  (1,313) HBRZFALR(RAMEE) 2.48 3.26 2.39 4.39 3.67
R IHEH 3,055 1,226 (1,080)  (1,040)  (2,298) AR HE(RAHEE) 14.57 15.43 16.57 17.90 19.52
438 R 3 Ao (0.59) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 156.58 (2.68) 0.00 0.00 0.00  PE (%) 39.81 36.38 28.75 24.66 20.17
E SRS N (2,322) 1,249 (2,588) (208.30) (392.40)  PB (%) 225 2.12 1.97 1.83 1.68

4,872 2,017 1,960 1,747 2,096 EV EBITDA (4#) 11.10 11.48 11.03 8.86 7.15

e 7|
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I

PHTIFE 9
AA, WAL, TT, HIEWRIRE T RAR G EEFHH BB T DM ITIARIER R EATAGNAZT R, AR, I
5 Bk I T ST A PR 80 LA U T K 8 5 L 4 K, ] BT A T 48,

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-EXHERE

o DHTITFM AL, T T AARAXALIF Rt KIRE TR BAGIRGIER R RATANHBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



	20250429-华泰证券-长电科技（600584.SH）：看好高附加值领域市场机会
	docStart
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


