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IERFRRE | FHRET
2025 4 04 430 A

A LAEE (002384.S2)

—FRAAEERE, %M AL 537 RIRF)

oL E LA 2025 F—FF b4, N5 LI B 86.02 1271, Fligk
11.07%; Va&4544 4.56 1L, & F455| XiH 4.34-4.63 124 L&, F
P K 57.55%; Aedf)adisd)h 3.97 10, R 51.83%. A&
7@, 25Q1 EIMEH) % 14.13%, FlHkig¥ 0.53pct; 5344 % 5.31%,
yoy+1.57pcts. % F ALt ICT A=l &% = s ey Ry~ X, 23] PCB.
ARG E IS E AR A BT FTARIAEAT e s Rk, ASP B3
BRI, FHaE) BT LG R

FPC RE X FZHRAHRH LR +XR TR EERA, ASPAEHK,
AI 435 %3) PCBi&it g EmAk, ALIRE%E. AR/VR. # B A% & npg
AFER‘—FHK, LT EEER. 2025 FMEKE P #HAMIE L,
FAP BTG 0, BREFF R K, FHAFZE AT LK,
B fost 4258 KA. S RIS EE 549 FPC & K B %425, Al Fh48eg e
INAFTF A KGRI, Bk Tl B he, Kk 8] kK 18k,

FH L 5HE@, LBEA. AR/VR. TFREKE. THEEFIEFINATYH
FRPEIEK, LFHEE FPC T FRE—FHK. 58 FETH A4
FAH TR £42. £H6) FPC, B HEHRBATLMBA. LFH. KT
KATEF R T LR E, Rkit—FANE AL AR A 5.

AELGFE: N5 TRAIERAER P R4 PCB. FHA. FHHLRIA
MMM, RO AR, OE Y, LREHEFAFARF IR, &
BB LERKRE P, o FaKFHE % PCB A2 474 4000 T, ME 7~
FeAR ) RO R B AN G H it —F R A

A% LED FAAL sk 69 B AN, 2025 $AZXIEAT. AN S i
# L THAT B A KE P AK LED 27 B0 kAR 5 B IRE P
AR, R MeFE —H i, F3hFRB R, BAIRA IR
7.

B AR BT KAV 8] £ 2025/2026/2027 F4 5] EILE Ak
BN 436/506/579 127, Flteig K 18.5%/16.2%/14.5%, 5= )3444]
i® 38/48/58 1L, FliE K 249.4%/26.4%/21.1%, & AT R AN
2025/2026/2027 4 PE 4514 12/9/8X, #iF “EN” R,

R 4 F o FIBERETL,; HaRy = RATH; TE5mE);
FAEBRIRA R AR,

BEAZ &
A7k A
HRIPA EA
04 A 30 BULEM (L) 25.88
BT (BHA) 44,149.05
BIA (BHR) 1,705.91
HFhdARBR (%) 81.27
30 8 BHRRE (BHK) 63.35
B A B
— L% —— PIR300
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-20% : : :

2024-04  2024-08  2024-12  2025-04

(=3
IR #EA

PAIEF %5 S0680524120005
¥R45: zhengzhenxiang@gszqg.com
AHIF RHRE

AkIEF %5 S0680525010004
#R45: shelingxingl@gszqg.com
2R Ak

ke F %5 S0680525010003
#R44: zhonglinl@gszq.com

A8 KRR,

W 5-484F 2023A 2024A 2025E 2026E 2027E
FLMA (FFL) 33,651 36,770 43,565 50,608 57,933
¥EE yoy (%) 6.6 9.3 18.5 16.2 14.5
JasAFlE (FA L) 1,965 1,086 3,793 4,794 5,804
¥R E yoy (%) -17.1 -44.7 249.4 26.4 21.1
EPS #7134 (/M%) 1.15 0.64 2.22 2.81 3.40
HRFREZE (%) 10.8 5.8 16.8 18.9 20.1
P/E (42) 22.5 40.7 11.6 9.2 7.6
P/B (4%) 2.4 2.3 2.0 1.7 1.5

FAEN: Wind, B #2RXT5 57 Z: B 2025 5 04 A 30 845455

1. €K LAF% (002384.52): %% LI, & F+E
A+BRAELHT = Sud B A1) 2025-04-15

2. (&K LAhE (002384.5Z): Al 8477, WitIRH4AI6,
#H ALY 2025-01-11

3. (&R LAF% (002384.52): wAbBEzh, #4: R A4S
RiEY 2023-04-25
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GUOSHENG SECURITIES

2025 504 /1 30 H

R %R & Ao 2 BIY 5 b B
R ik (F7) FlEE (TFAL)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
Ry F~ 22446 22678 27818 33567 41098 22 SN 33651 36770 43565 50608 57933
b 7190 7172 11582 16084 22312 ESI W 28542 31615 36602 41991 47698
FLMCEAR Bk 7717 7672 8446 9471 10341 B WAL B An 123 167 174 152 174
b N E 77 46 68 70 80 2% 362 454 436 506 579
T 80 94 146 137 162 %32 % A 957 1112 1242 1356 1564
B 6294 6153 6202 6299 6625 HER R 1161 1267 1298 1366 1593
BNk i 1088 1541 1374 1506 1578 W43 189 -59 181 166 173
AT~ 21926 23336 24669 23520 22014 &= BALAR K -439 -939 340 -3 2
e 155 155 170 166 186 H bk 250 523 479 405 521
B & % = 12415 13595 14163 13325 11841 DA T Sl A -10 -18 -10 -15 -20
PR i 864 963 997 736 594 BRAKE 4 22 -4 5 -12
bR T~ 8492 8624 9339 9293 9393 FoE R Bl -18 -235 22 -125 -181
it S 44372 46014 52487 57087 63111 A 2065 1480 4375 5277 6424
#sh Ak 17850 19163 20655 22272 24284 =R NN 141 9 54 68 44
F=R il e 5156 4811 4511 4011 3811 eSS 15 21 18 18 19
B 23 E AT RS 8948 10595 11662 13539 15520 FHEHR 2191 1468 4411 5327 6449
HAe A R 3745 3757 4482 4722 4952 PR ARAL 226 383 618 533 645
3k Ash Rk 8332 7965 9242 9392 9892 A4 1965 1085 3794 4794 5804
SE T Y 4706 5289 6089 6389 6589 VB RBA 1 -1 1 0 1
HAeERS) TR 3625 2676 3153 3003 3303 V3 BB 8) 4 F) 78 1965 1086 3793 4794 5804
kAt 26181 27128 29897 31664 34176 EBITDA 4563 4740 7867 8915 10167
bR AR 47 60 61 61 62 EPS (/M%) 1.15 0.64 2.22 2.81 3.40
A 1710 1706 1706 1706 1706
FANER 8064 7992 7992 7992 7992 FEMHFHE
B H 9210 9520 13219 16052 19564 2t 2023A 2024A 2025E 2026E 2027E
V2 BN E) AR A 18143 18826 22529 25362 28874 BKEEH
R e AR 44372 46014 52487 57087 63111 2 WA (%) 6.6 9.3 18.5 16.2 14.5
& A8 (%) 27.5  -28.3 195.7  20.6 21.7
)3 BB 8] 4 )18 (%) -17.1 -447  249.4 264 21.1
FAEH
2415 (%) 15.2 14.0 16.0 17.0 17.7
AeREE (AHT) A% (%) 5.8 3.0 8.7 9.5 10.0
St B 2023A  2024A  2025E  2026E  2027E ROE(%) 10.8 5.8 16.8 18.9 20.1
BEEHALR 5172 4986 7815 9822 11029 ROIC(%) 6.4 4.9 10.4 12.3 13.5
AR 1965 1085 3794 4794 5804 1Etiee
B Fe4k 2243 2560 3275 3422 3545 H 7 (%) 59.0 59.0 57.0 55.5 54.2
W49 A 356 151 574 587 585 % AR (%) 38.5 35.7 16.0 -4.8 -24.7
HFRK -13 16 4 -5 12 AL E 1.3 1.2 1.3 1.5 1.7
TEREED 312 -251 482 870 871 L F 0.9 0.8 1.0 1.2 1.4
A2 TIAR 309 1425 -314 153 212 i
R EHALR 4839  -4094  -3939  -3862  -3894 B AR 0.8 0.8 0.9 0.9 1.0
FAR I -3429  -3619  -3471  -3507  -3532 JL IR K B 45 5 4.6 4.8 5.4 5.7 5.9
KK -1072 43 35 -76 -50 JLAT KK B 4% 5 4.1 3.6 3.7 3.8 3.7
eI F AL -338 -518 -502 -280 312 HRAHF (L)
HFREDRER -243 -1319 516 -1457  -908 B R (AT TR ) 1.15 0.64 2.22 2.81 3.40
52 HAth K -2638  -345 -300 -500 -200 BREZENAF(RFMHE) 3.03 2.92 4.58 5.76 6.47
KHE & 1508 583 800 300 200 FEIA T (AT 10.64 11.04 13.21 14.87 16.93
38 X3 e 0 -4 0 0 0 PER kS
PRI o 9 71 0 0 0 P/E 22.5 40.7 11.6 9.2 7.6
H bR IAR 878 -1482 16 -1257  -908 P/B 2.4 2.3 2.0 1.7 1.5
A5 HE maR 187 -301 4410 4502 6227 EV/EBITDA 8.3 11.9 6.1 4.8 3.6
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H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE DI SAS G RARILIN, A 3] TatdRE P 09 A BT R RAE B AR ATARIR . AR PTH8 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

Rt
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

I RAHA
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
B RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
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