IESFR AR - 8] P RE - ARG

A B AFHE (688700 )

2025 F IR EIR: Q2 LR ILEKE, HFEA

2% 5T % PCB SHEEE LK
W (fHF)

2B F TR 5 4E{E 2023A 2024A 2025E 2026E 2027E
TLEMAN (BFL) 909.23 750.00 96438  1,136.30  1,266.38
Bl (%) (10.13) (17.51) 28.59 17.83 11.45
V2EAEAE (§HA) 151.43 69.27 147.05 184.69 224.36
Bl (%) (29.01) (54.25) 112.28 25.60 21.48
EPS-&##4 (/%) 0.51 0.23 0.49 0.62 0.75
P/E (M &ZATHEE ) 84.81 185.40 87.34 69.54 57.24
BEEZEE

B 25H1PCB .48 W 53330 U= F: 2025H1 &) FIE I 4.43 1270, B H+13.1%,

E 24 5% PCB §RAWEKRFHIAEEE K, 2848 043 124, Flrk-
23.7%; Fo3F A A)E 0.41 14, FlH-16.7%. #4HETHE L Z2BE DA AH
B EAN GIRIRE SRR, BRMF (4. REERE) ks B RAFA
RAFAEHRE. 2025Q2 £FNE) B 2321270, FIH+19.1%, ERE+9.7%; Va&
HA)E 0.251050, Bl+3.2%, RARH 49.9%; =ik )aE44)i8 025 124, Rl
+21.0%, FRH+50.4%.

BAHBRA LA B L4 F SR AKIER 25H1 2A1F, Q2 BAIRE N IR E:
25H1 45 E A% A 32.5%, Flb-6.1pct; 454414 9.6%, Fl-4.6pct; Hia %
R %A 21.3%, Flb-3.5pct, HP45E 5% B & 4.4%, Fl-3.2pct, E2 A E 7.7%,
FlEb+0.6pet, A& %A% 8.5%, FlH-2.1pct, M4%AEH 0.7%, FlH+1.2pct,
2025Q2 B F454E LR % 35.0%, FIH-3.0pct, EFRbG+5.2pet; 4HE AAE 11.0%, [
P-1.7pct, ZRpb+3.0pct, B F)AE /IR E-,

25H1 2RI RLE, 4R AMEEARF RA: B ZE 2025H1 K, 238 4F K
t 5374250, Fl+177.4%; HFHAAE 8.63 1270, Fl+95.0%, H & k7 &g ihe
BE, KKK A 6.99 10T, FH+9.4%. 25HI 28 L& HILARAH A 0.30 12
A, FIRE, EZZITEERTHEF @RI,

PCB W43 BAT AR B4R &~ SR Bk, HERARKES: (1) PCB w4k
& KT TGV 4K, THR THFFRIEHIK, H5% SiP oG EALA
HER L, KPE S —RERITEF S ERNT KT ENHTE; PVD. TGV,
RDL & &34 EATE P, B AR ZIAAESR . (2) #48R B4E% & 38 2B A
AR — FIAI A RAT AN IR S (KRB ) AR F ek, RIAFE KT
AN o KK R AR LK, BRGNS (R B AT AR P AL St A ik
AR, BATRIT, B0 RO 54T 2024SNEC K48, A A4 ATRE
#&CHEER P AIIE,

ABRLZHAT HDI BHEREEMFI: MEEDE Kbk B, HEHR Lk
© & 3E . IRRAAIEHE, CoWoP ¥ %8 HDI ( 8 E A& ) mA F4EE3) 7,
3 AR A E RIS RA. A4 HDIL (S FE L&) ARA AT S92
# KPR 4L & A MVCP %4, H 2 A% % T HDI 45054 Regdgk: OK
FhE = —ik A MbE A WA, KT WL S AR LA FUATR LT B
wH, FEATHH HDL. OMVCP (#HH KX EHEL 04 ) X4 A5 MVCP &
R R/EIER N TE S um, A%iHE MSAP LW SHEER, APk %R E
PR, OMF R G M EGR AIARE, Mor R L& BT IR AE
HAk BB AN, Kb G HDl SPMBRIVAAT R, BT H.

B AR 5 BFIELE: KRAV4HNE) 2025-2027 )3 84 A E TR A 1.47/1.85/2.24
1250, stR%ATiE1EY 87/70/57 4% PE. RE 42 B FIKE, {2258 & PCB X&7
BRF R IXERE S BEEILE L, AP R KEHE, £HF WEH P,
R Z LIRS 3T BT #A R AT, # a8 R B4R & b 7 ARAE,
# SRR P N RR RIS,

5o Wik E X Z B8 % T A RIS
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2025 %08 A 28 H

EFRRATIF R
#AIEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHFIWIF FLE
PAEF: S0600524080005
liwenyi@dwzq.com.cn

B B

A BFHL PIE300

2025/8/26

LiEZ €

B EN (L) 43.04
—FRAKR B 16.95/51.00
(1) 7.34
Al AR TE(E 7 L) 12,843.19
EAMA(E A L) 12,843.19
K ahdidf

H % F 7 (7LLF) 5.86
T R ARF(%,LF) 42.24
BB 7T R) 298.40
B A BR(E T K) 298.40
R E

§ 7 B A134.(688700):  CoWoP 452

HDI # %) &% 9455 & E K, &&L

2025-08-19
« R R ATH£(688700): 2024 4R &2025
H B EGR: LEEHKE, A4
PCB R & & 5 A4R 54X & E)
2025-05-05
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H S Wik EXZ B8 5T ERRY

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FFHAL) 2024A  2025E  2026E  2027E
REHFTE 1,719 1,643 2202 2287 BLEPA 750 964 1,136 1,266
Bk e SR e~y 321 1,123 541 1,591 Bl A(SARRE) 499 597 707 786
L ol & 703 445 854 525  AAEBAMn 8 10 10 10
ey 634 30 756 118 44EFA 39 58 66 70
SR~ 36 19 23 25 EFEEA 57 77 85 89
SN i) 26 26 28 28 HERFA 83 116 131 139
El=Vic 999 987 974 960 M5 @ 0 0 0
KHABAIL A 0 0 0 0 ImEuE 23 29 34 38
Bl 252 BAE AR 363 351 338 324 BFAVE 18 19 23 25
FEIE 12 12 12 12 ARMMEES) 1 0 0 0
P& 82 82 82 82 BEMRE (35) 0 0 0
A 0 0 0 0 FALBKE 0 0 0 0
KRS A 0 0 0 0 ELAIE 74 155 194 236
AR AT 541 541 541 541 BASNBILE 0 0 0 0
FEEH 2,718 2,629 3,176 3248 FRAEH 74 155 194 236
RIS 927 691 1,053 901  BFTIFHL 4 8 10 12
FEHWEB A — N B AR f 2 2 2 2 HAE 69 147 185 224
228 RATER 454 293 590 392 RV EAR RIS 0 0 0 0
AR AR 368 269 318 354 YABAAE)SA)E 69 147 185 224
iR itk 103 128 143 154

EFFH AR 57 57 57 57 B R RAREE(T) 023 049 0.62 0.75
KAt 0 0 0 0

JLAHE A 0 0 0 0 EBIT 51 136 172 211
AT AR 2 2 2 2 EBITDA 80 158 195 234
AR R fi 55 55 55 55

Ritreet 984 748 1,110 958  £AH(%) 33.50 38.05 3781 37.95
DEVC s i 1,734 1,881 2,065 2290 JAEREAIE(%) 924 1525 1625 17.72
Y HIRFARG 0 0 0 0
iR AR # A 1,734 1,881 2,065 2290 BAIEKF(%) (17.51) 2859 17.83 1145
AR 2,718 2,629 3176 3248 )IERAALENEKAE(%) (5425) 11228 25.60 2148
NeiEER (BAL) 2024A  2025E  2026E 2027E EE2WE-LikEishR 2024A  2025E  2026E  2027E
BEFENIER 9 793 (594) 1,035 BRETF (L) 581 6.30 692 767
BAEHNAR 52 9 13 15 RATZATESRAY (B AR 298 298 298 298
FEREHINAR (76) 0 0 0 ROIC(%) 276 7.11 825 9.18
A48 71 802 (581) 1,050 ROE-##(%) 4.00 7.82 894 9.80
e Fedfely 29 2 23 23 K ARE%) 3622 2847 34.96 29.50
FTAF L (78) (10) (10) (10) P/E (UNEFRATANEE ) 18540 87.34 69.54 5724
BB RAES) (16) 642 (779) 812 P/B (M) 741 6.83 622 561
HAERBWind, R ZAEAFZIT, T InTAFTREY, FRSIEG T T RLBGAART, T A R ZAEAFFL PR,
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ST A
R RAES A (RN 8] 2 EE 4 B E & A, LESIESLTT R LT,
AR IREAAE R BB F I TG (VAT BAR “ANE” ) EFAEA. ANE TR
S RBERAME|ARE RNLAE P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRITAEAT AR T B, AN 8) BAEH RAHEAT A B AL A AR 84 W 2P ST /5
R FARAT AL AEATH X9 FIEA TR A R RIS TR A BB R KKIEHY A
F3K,
R FTOHERAT, REZIEAB PTG R B T LA HA RS F 4224920 8) FT R AT
BIESF AT R S, B 7T 48 A X 26N 8] JRAEIL FARAT IR 5 R E IR 5.
TGH R, HREEE, RIRE IR T RN AT ITIAA T §f L O T 6943 &, A
) A AR TFARIEX AT GG A Fo B, O RRIEL P AL E R G iR RAK A FTE
R, ANE) T A b ARE T BAH . B R—H 3R
AR GG RA N ANE) BT A, REFBEFT, ETHMFNATFZAERTH KB, A
Bl Fa KA, BRI R BAAREREEEZ, B HIEP R RZIEFSHRIT, HHiEN
ARELEAAALA B, BT AREQRIE, B RFTARERTHAEREMTA .
BT FAE B RBRMRAILERFIE. FHEAREN, B SARA N 69 FETAE. KNS
F R &) Hi8 R A TR AR A,

ARIEFRTORBATR

BFARBIRER T OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R HL
I (A T HIEH PR 300 $84, FATHAEHEARK, LZATHLENFE
500 F840, I EIREA ZMRIE (A3 WSS AR ) SR EMBT F8 4 (AT 4%
ibAReg ), LR AEFREH ALIE 50 454K ) , EARweT

N B) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A MRS @A EENT 5%5 15%Z [4];

b FAIRR 6 A A AN IRKER AR AR T -5%E 5% 14,

REF AR R 6 N AANRRSRk @A A ENT-15%5-5%Z 8];

2 SRR 6 /ANAANIKREETEARRT R A -15% L T,

AT TR

¥iF AR 6AA A, ATIREAIN IR T HEE 5% L

P AR 6 ANA A, ATFREANS KR AE-5%E 5%;

BAF: AR 6 ASA A, ATdeFAasT 5 T AEE 5% k.,

EAVEIREE L, TEHERFF RAM KA T E) 691 F A RIEBAFEATAE . RARA 69248
SIFBIR R, ATEFAOAAT L E I, BRH EARE RBIEA AT L B ASFIEA S
4RI, BRI F B 6. M RIDABAFEE KF, FREEBRAEARREAR, &

JLARATRAE H Mk 3T R R e — R & ! ‘ L8l L1
w W WS B i § % RAE AT
M T FE X Ea8 S5 5
BRI S AD: 215021
A (0512) 62938527
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