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GUOSEN SECURITIES

&
SCHFEAR (300124.S2)

EHEMFRERE | 2025905530 H

2025 S —ZF I SR 63%, IERBBAFHZANLS

AR

2025 SE—FEFEIEILL IS 38. 28%, UIRHEFEFEIELIEK 63. 08%. 43
) 2024 FESTIVENL 370. 41 1258, FIELIEHK 21, 77%; YAEHEFIE 42. 85 12.7T,
BIELTiB 9. 62%. BEFEFE, 2024 FEUFESLINE 116.44 27T, [FEEE
14 13. 04%; YIEPEFE 9. 32 27T, FIEL TG 34. 43%, WNIGRHETE
R, SERFTWEREEREHI SRR, FIETEEER MRS
WAL TSRS MR SHENETE. RBNERLE TR 2025 F5
—ZEEN 9. 78 1Z7T, [FILiEK 38.28%, VIESFE13.23 {25, K
63. 08%, FEZHTHAEEAE RBA B S8, BRI NT5E, 2024
FRBEFIER/SEFZRSF 28.70%/11. 73%, FIELTEE 4.85/3. 97pct, HApiff
BERRE S ERR TBHEREEARIN; 2025 FE—FEENER/ SFIERN
30.98%/14.96%, [EILLEGE 1. 13/2. 28pct. BRI, 2024 FEi4E/ &R/
WM&/ W% &M ERA 400%416%/8.50%/-0.01% , [E Lk I 7
-2.39/-0.10/-0.13/-0. 01 pct, $HEBEMRANE T,

Sim T mR e EERF, BB LEmtHEK. SIS E, 2024 FLTRIEABD
1l BTN 152. 43 1278, SEE 41, 15%, FElEbiEd 1. 36%, LEdbRie T
ey EREEFE; FeERSEFFIIYIN 166. 42 27T, &k 44.93%, [E
EEiEin 67. 76%, WASHEFERFEFERSFTIRFEINEK, FHEER
RAEEFESZER SOP 2. MAENTAEHERE; SEHEMEE
SN 49.39 27T, HEE 13.34%, RIEETE 6. 65%, FERBEITIHIAE
KANBARERERE . 2025 F—FFE, FHEERERNMZIANL 39127T, FEE
K 66%, RIFEIRIEK; BABIMIIAY 41 27T, FECiEK 29%, 1k
B RIT.

EXTRARNSEANSE, BEietEBHRELIE. 1) AEAREA
P, EMfAHEMHEEXTEMGHN, BIRRESTIERSNEE. TAESIZEE
BAReH | (TEFMLATE, NERMA A, IREh=SFEB A aeRIB L TEA,
ITEFRMHLIE TR 2) YISWET AR AL SHESERE,
ETHRMEi=zs, S5 BAAREN FEY TIRaE, H5
R RIRSRERNER. 3) BET G, REASEENSATSR
HRIRRS R

BHEEW: ARIREAILIERS, EWiBREOTIERA. RS
et R N E; AFHEANS 24 FIERFE, TEEH
k. BEFHBRY, ARAKEERAAFSEASRER ., 7t 2025
2026 FYARFEFEDRIH 53. 17/64. 47 {2.5¢ (Fi{E 59. 66/72.05{Z7T) ,
FilE 2027 SEYARFEFETN 76. 44 27T, ITRLPE 34/28/24 1%, #FF “if
FXH” 1T

MEER: EFERERTIRIEE; FasSi A RTu; mlks=gmel.

2 F 5 Fn it & F5 R 2023 2024 2025E 2026E 2027E

BN (BA T 30, 420 37, 041 48, 337 61, 801 75, 855
(+/-%) 32.2% 21.8% 30. 5% 27.9% 22.7%
VARAFE (BA T 4742 4285 5317 6447 7644
(+/-%) 9.8% -9. 6% 24.1% 21.2% 18. 6%
FRiE (o) 1.77 1.59 1.99 2.4 2.86
EBIT Margin 13. 6% 1. 4% 11.8% 11.3% 10. 6%
BRI (ROE) 19. 4% 15. 3% 16. 6% 17. 6% 18.1%

QR - R
% - Beiikie®

ESSHIE: RN IESSHT0m: AR
0755-81981362 0755-81981934
wushuang2@guosen. com. cn dusongyang@guosen. com. cn

$0980519120001 $0980524120002
Rt
B RITR HF K (%)
AEMAE
W& 67.08 7T
RHE/REBHE 180799/160149 B 7T
52 BR&EMN/ RN 81.71/39.17 7T
& 3 NF BHIMRE 1695.21 HATT
minER
SCHIEAR SFIR300
%)
50.0
40.0
30.0
20.0
10.0
0.0
(10. 0)
(20.0)
(30.0)
(40.0)

Doax Ak A AX A A D D D D D
NENENIPNENENENERLEN NN

R Wind, ESEHLFHTHIEE
BEXMTRE

GONFEAR (300124.52) -=FR A IF: WARELIEK 20%, T
B SHEERLSHEE) ——2024-11-01

GONIEEAR (300124, 57) - 4R SR RIF: WARIELIBK 30%,
HBERR Al SN SEER AT ) 2024-08-28
GONRAR (300124. S2) -2023 LFYIREEFIER ELIEK 9. 8%,
A EWSHATHE) ——2024-04-24

CGONEEAR (300124, 87) ~THERIEKIMEE, FHEFEFIE
LZRBAEIRIIE) ——2024-02-25

EGOFEAR (300124, 82) -Fidt 2023 A4 FER L84
6%—15%, FFEFAEIEK) ——2024-01-31

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRMRE

m&EZE (PE) 37.9 42.1
EV/EBITDA 43.5 42.5
mgE (PB) 7.33 6.45

33.8 27.9 23.5
33.2 28.0 25.2
5.62 4.90 4.25

FORIRIR: Wind, EfSIESREFFR AU

i EE SRR R R R AT E

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BE1: SC)IER 2025 EE—FEEIIAF LK 38. 28% E2: LR 2025 £ —FFIARHEFER LK 63. 08%

— N () — R so - M RESRE (L)  ~A-REEEE
e 370. 4 S 60% 43.20 42.85
350 4 : A 120%
B 304.2 - 50% 40 100%
300 1 ‘ ‘ 80%
\ B 0
— / 30. 1 /,’ 40% 30 0%
/ 179.4 N S / o
200 / e N / 1 30% 40%
- N | 5
L - 115.1
150 ° 89.87 20% G
100 f58.7 737 18 o
4 10%
50 | -20%
0 0 -40%
2018 2019 2020 2021 2022 2023 2024 2025Q1 2018 2019 2020 2021 2022 2023 2024 2025Q1
BRRIE: ARAE. Wind, BEIESEFHRAEE BRKRIFE: AFAE. Wind, EESIEHEF AR
E3: SN AREFEGHREFH Bl4: SCHIAR B RBNTRE
— EF= R E — WERRE EBBAE
= 42% I 2= 5 2=
45% _— 39% 14% - 55 BRAER MEBEAE
40% |- 12% | 12% 40,
35% |- o L
o 10% 9% 8% gy 0% % 10%
30% [ 8% o
6% &% 8%
07 | 0, [} -
25% | 21% R L . 6% .
20% |- 16% 5 4% L°
14% ° = 5 2%
12% 0 1% 1% 0%
15% |- 2% 0% 0% 2% ° 0%
10% | 0% i %L L . i _
2018 2019 2020 2021 2022 2023 2024 2025Q1
5% 2% |
0% 1 1 1 1 1 1 1 J 4%
2018 2019 2020 2021 2022 2023 2024 2025Q1 6% L
BRISEIE: ARNE. Wind, BEIFSEZ 5 REIE BRKIRE: ATAE. Wind, ESIEHZF M5 EE
25: LI ARRHEESHH LN B 6: SCJI1#7R ROE BEF RN
I AR (2T — REBRRAE ROE
35 r 31.5 9 14%
12% 25% 1 22.5%  21.8%
8 19.7% 19. 4%

98% 20% ]
- 8%

15% H
6%

10%
. 5%
5%

0% 0% T T T T T T 1
BRBRIRE: ARAE. Wind, EISIESHEFHFAEE BRRIE: ARAE. Wind, BEEIESFEFHARAEE

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



SIS ESTIRA
GUOSEN SECURITIES
Fz1: A ARMEER (20250529)
e N spes _ EPS PE
SRR EHER RETER WEN  BWE (2o
2024A 25E 26E 27E 2024A 25E  26E  27E
688188.SH HHEHRF MTFAH 193. 32 398 4.96 5. 41 6.80 8.45 39 36 28 23
603728.SH MBEHEIE MTFXH 57.15 239 0.33 0.33 0.45 0.48 171 172 127 119
EHME 105 104 78 71
300124.82 SCHIEAR fiFXm 67.08 1,808 1.59 1.99 2. 41 2.86 42 34 28 23

BRSRIR: Wind, EfSIESEFMREIE

B FEIEX Z IFHI BT AR BRI T B E
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‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 8487 3558 6494 5180 9321 ERA 30420 37041 48337 61801 75855
RZUTFRIR 12637 14327 21402 27340 32161 5% 20215 26409 34610 44832 55516
FHAE 6248 6956 10037 12883 16046  EFiE KM 197 231 271 346 425
Hitbmahs e 3101 3379 3235 5358 6191 HEER 1943 1481 1836 2224 2729
RENFEZEH 31247 30451 43400 52991 65951  EHER 1299 1541 1913 2437 2984
BlE &~ 6686 7961 8786 9565 10413  FFREH 2624 3147 4010 5004 6141
TR E R A 797 808 775 743 711 HEHEA 1 ©) 112 104 38
RS M B 7767 15464 15464 15464 15464  HEWE 420 93 257 275 366

BERERARNMESE
K HARR IS & 2459 2496 2496 2496 2496  # 500 330 (195) (255) (225)
#AERH 48958 57179 70921 81259 95034  E AU (61) (32) 0 0 0
EEHERRZ SRR
& 1881 1281 3679 1512 1131 ElFE 5001 4626 5648 6875 8164
A FRIR 12311 16998 21553 27531 34581 ElsNe (1) (17) 0 0 0
Hitvmanatk 5452 5094 7859 9599 11105 Fij@REm 5000 4609 5648 6875 8164
maEABEET 19644 23374 33091 38642 46817  FR{SHEmA 225 262 256 337 412
KEAE SRR ES 2345 2874 2874 2874 2874  LHEBEERIRG 34 61 75 91 108
HipKEItAR 1968 2501 2501 2501 2501 VEARTEATSRFIE 4742 4285 5317 6447 7644
KHfAGET 4313 5376 5376 5376 5376 HME&RER (BAT) 2023 2024  2025E  2026E  2027E
ffRa 23957 28750 38467 44018 52193  %FlidE 4742 4285 5317 6447 7644
DEBRRNE 519 435 490 557 635  EEREES 422 (31) 102 42 55
BRI 24482 27994 31964 36684 42207 IR 539 694 872 1017 1150
s bl kA e 48958 57179 70921 81259 95034  ARMETEHIRK (500)  (330) 195 255 225

W58 1 ©) 112 104 38
XEME S ERIE 2023 2024  2025E  2026E 2027 = EBHAAEE) (1576)  (5540)  (2593)  (3145)  (208)
BRI 1.77 1.59 1.99 2.4 2.86 HE (396) 73 (46) 25 23
BRRLF 0.42 0.50 0.50 0.64 0.79 ZEEINLRE 3231 (848) 3847 4640 8888
FRR R 9.15  10.40  11.94 13.70 1577 HEFX 0 (167)  (1961)  (2061)  (2245)
ROIC 17% 15% 17% 18% 21% HERENMESh 1233 (1456) 0 0 0
ROE 19% 15% 17% 18% 8%  RAFIULRE 910  (3660)  (1961)  (2061)  (2245)
EFZ 34% 29% 28% 27% 27%  WEMFRE 20) 600 0 0 0
EBIT Margin 14% 1% 12% 1% "% AfEEL 549 529 0 0 0
EBITDA Margin 15% 13% 14% 13% 12% IAFREF, FE (1131) (1335) (1348) (1727) (2122)
1 9N: 313 32% 22% 30% 28% 2% HEMENSR (1909) 591 2398 (2168) (381)
KR 0% -10% 24% 21% 9% m#AESHLE (3092) (421 1050  (3894)  (2503)
BERAGRE 50% 51% 55% 55% 56% BB 1049  (4928) 2936 (1314) 4141
BEax 0.6% 0.7% 0.7% 1.0% 1.2% BAASENRE 7438 8487 3558 6494 5180
P/E 37.9 42.1 33.8 27.9 23.5 HHASHEIASEH 8487 3558 6494 5180 9321
P/B 7.3 6.5 5.6 4.9 43 plrE®RRSR 0 (3022 1757 2429 6351
EV/EBITDA 43.5 42.5 33.2 28.0 5.2 wHAmssR 0 (1902) 4048 162 5934
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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 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：汇川技术2025年第一季度营业收入同比增长38.28%
	图2：汇川技术2025年第一季度归母净利润同比增长63.08%
	图3：汇川技术毛利率有所提升
	图4：汇川技术费用率相对稳定
	图5：汇川技术保持较高的研发投入
	图6：汇川技术ROE有所波动
	表1：可比公司估值表（20250529）
	财务预测与估值

