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沪光股份(605333.SH)   

2025Q2收入同环比高增长，盈利能力提升 
 

 
投资要点： 

 

⚫ 2025 2025H1 36.3 +6.2%

2.8 +8.4% 2.7 +9.5% 2025Q2

20.9 +10.7%/+35.3% 1.8

+18.9%/+96.9% 1.8 +18.9%/+97.9%  

⚫ 2025Q2 M8 2025Q2

20.9 +10.7%/+35.3%

M8 2025Q2 10.1

+5.6 M8 2025 4 2025Q2 3.5  

⚫ 2025Q2 2025Q2

16.6% +0.1pct/+2.2pct 2025Q2 8.8%

+0.6pct/+2.8pct 2025Q2 6.7% -

1.6pct/-1.4pct / / /

0.3%/2.6%/0.6%/3.2% -0.3pct/+0.1pct/-0.3pct/-1.0pct -

0.3pct/-0.6pct/-0.3pct/-0.2pct 2025Q2

 

⚫ 

2025-2027 8.21 /9.66

/11.35  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 7914 9583 10801 12201 

 97.7% 21.1% 12.7% 13.0% 

 670 821 966 1135 

 1,139.2% 22.5% 17.7% 17.4% 

 17.5% 17.4% 17.5% 17.5% 

ROE 30.1% 27.4% 24.6% 22.7% 

 1.53 1.88 2.21 2.60 

 22.7 18.5 15.7 13.4 
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事件 

2025 2025H1 36.3 +6.2%

2.8 +8.4% 2.7 +9.5% 2025Q2

20.9 +10.7%/+35.3% 1.8

+18.9%/+96.9% 1.8 +18.9%/+97.9%  

 

点评 

2025Q2 M8 2025Q2

20.9 +10.7%/+35.3%

M8 2025Q2 10.1 +5.6

M8 2025 4 2025Q2 3.5  

 

2025Q2 2025Q2

16.6% +0.1pct/+2.2pct 2025Q2 8.8%

+0.6pct/+2.8pct 2025Q2 6.7% -1.6pct/-

1.4pct / / / 0.3%/2.6%/0.6%/3.2%

-0.3pct/+0.1pct/-0.3pct/-1.0pct -0.3pct/-0.6pct/-0.3pct/-0.2pct

2025Q2  

 

2025-2027 8.21 /9.66

/11.35  
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1   2  

 

 

 

Wind   Wind  

 

3   4  

 

 

 

Wind   Wind  

 

1  

wind  

 
 

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

营业税金率 0.6% 0.4% 0.5% 0.5% 0.6% 0.3% 0.3% 0.4% 0.6% 0.8% 0.5% 0.6%

销售费用率 0.4% 0.4% 0.6% 0.5% 0.5% 0.4% 0.4% 0.7% 0.6% -0.1% 0.6% 0.3%

管理费用率 3.7% 4.2% 5.1% 4.6% 4.0% 2.4% 2.4% 2.5% 3.3% 2.7% 3.1% 2.6%

财务费用率 1.4% 1.5% 2.0% 1.9% 1.4% 1.0% 0.8% 0.9% 0.7% 0.6% 0.9% 0.6%

研发费用率 4.8% 5.1% 7.4% 6.6% 5.5% 3.5% 3.3% 4.2% 3.0% 2.7% 3.5% 3.2%

费用率合计 10.2% 11.1% 15.1% 13.6% 11.4% 7.3% 6.9% 8.3% 7.6% 5.8% 8.1% 6.7%

所得税/收入 0.2% -1.3% -0.7% -0.2% 0.2% 1.2% 0.6% 0.9% 1.2% 0.4% 0.7% 0.9%

毛利率 12.2% 12.3% 10.7% 11.5% 12.7% 14.5% 14.0% 16.5% 20.5% 17.9% 14.4% 16.6%

归母净利率 2.1% 2.6% -3.8% -2.1% 1.9% 4.7% 6.6% 8.2% 8.7% 9.7% 6.0% 8.8%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 4476 6153 7659 9385   7914 9583 10801 12201 

 497 1337 2227 3248   6530 7915 8914 10063 

 0 0 0 0   46 48 54 61 

 2791 3380 3809 4303   28 34 38 43 

 11 14 15 17   216 262 295 333 

 771 935 1053 1188   258 312 352 397 

 406 488 555 629   60 87 68 44 

 2611 2474 2311 2149   -4 -5 -5 -6 

 0 0 0 0   0 0 0 0 

 2050 1893 1728 1554   -49 -50 -52 -54 

 136 157 190 232   -75 -50 -52 -54 

 161 147 132 118   734 924 1087 1276 

 1 1 1 1   -2 -1 -1 -1 

 263 277 261 245   732 923 1086 1275 

 7087 8627 9971 11534    62 101 119 140 

 4103 4827 5245 5736    670 821 966 1135 

 746 846 816 796   0 0 0 0 

 2523 3059 3445 3889   670 821 966 1135 

 835 922 984 1051  EPS  1.53 1.88 2.21 2.60 

 757 805 805 805   

 608 608 608 608    

 149 197 197 197   2024A 2025E 2026E 2027E 

 4861 5631 6049 6540       

 437 437 437 437   97.7% 21.1% 12.7% 13.0% 

 881 1556 2336 3239   973.2% 25.8% 17.7% 17.4% 

 0 0 0 0   
1,139.2

% 
22.5% 17.7% 17.4% 

 2226 2996 3921 4994       

 7087 8627 9971 11534   17.5% 17.4% 17.5% 17.5% 

   8.5% 8.6% 8.9% 9.3% 

   ROE 30.1% 27.4% 24.6% 22.7% 

 2024A 2025E 2026E 2027E       

 670 821 966 1135   68.6% 65.3% 60.7% 56.7% 

 245 327 345 364   1.09 1.27 1.46 1.64 

 -701 -227 -169 -194   0.86 1.04 1.21 1.38 

 387 1091 1330 1496       

 -504 -168 -188 -209   124.8% 122.0% 116.2% 113.5% 

 0 0 0 0  ( )     

 -533 -191 -194 -215   1.53 1.88 2.21 2.60 

 273 113 -30 -20   0.89 2.50 3.04 3.43 

 0 0 0 0  ( )     

 163 -60 -246 -260  PE 22.7 18.5 15.7 13.4 

 15 840 890 1021  PB 6.8 5.1 3.9 3.0 
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分析师声明  

 
 

 

投资评级说明 
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