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ERFRBE | FFIRET
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st By (300824.S2)

NAEE HA R E, BARIAZRA

FF N8 A A 2025 FFFIR. 8 2025H1 EILE RN 4.3
1270, Flw+34.0%; Jad541E% 0.6 1270, Fl+74.9%; 43
2EEAE A 0.5 12T, F+86.1%. H P 25Q2 FEIE b
2.2 4070, FWw+34.7%; 85484 0.2 1270, F H+140.9%:;
FedpaEEA)E A 0.2 12T, Fl+161.5%.

N EAAHIE, SMEEH P,

2025 H1 b 4k &, Na) i TSl SN 3.6 12T, RFigk
43.6%, E82.3%| HF, dbfhE kSN 3.3 107,

Flr3g K 48.4%, LB AT H TvAB#I BRI —F R T, VA
B3] B H A R R R A AL ROR IS R

IS ERI WS4 AH T, ZRERT &b AHE L5 R B
GIRAL, WEBUE T RB], 2IRF HAEE TR MR EFE, b
Sk sk SN ik 0.25 127, Bl gk 0.71%; OEM/ODM ik ik
AR gk 2.05%.

A E, FRARA MR, SFRRAAL,

1) 2415 2025 H1 28 A% 4 49.7%, F)e+0.8pct, H+ 4
W4k A, AL A £ EF)FX 55.9%, Fk-0.3pct, OEM/ODM
7 & A F 1k 20.6%, F) Fb+2.2pct. 2025Q2 2 5] 4] % A 49.6%,
[ tb+1.3pct.

2) R F . 2025 HL o8] 4 8 /% 32 [ BFK | W 5 % 5 o 7
28.4%/5.8%/4.4%/-0.5% , F . & 3 +0pct/-3.6pct/-

1.8pct/+0.6pct, & 3 % A £ KA R, 2025Q2 [ kb3 3h-2.5pct/-
3.3pct/-1.7pct/+0.7pct.

3) &A% 2025H1 4#)%% 12.9%, F)+3.0pct, 2025Q2 4 #|
%4 10.2%, [ +4.5pct.

BATOR HZFEB FIEB| NS N A RS H AR, EFFHA
gE K bEIg K, KAT_EAAE) 25 F2 AT, FitaE) 2025-2027
F o032 & % A B 4 5 A 1.15/1.41/1.63 12 T, F K
+64.8%/+22.7%/+15.9%, I “EN” LK.

KR o RATH, THEEHA, RS,

24T &
Ak R,
WARIFA EN
08 A 27 Bil#EM (L) 13.16
BT (BHL) 4,294.66
BRRA (BHK) 326.34
HbhaAREE (%) 96.98
30 B B¥RRE (BHR) 8.54
R A B
e b 5 EAD FiR300

110% 1

86% -

62% -

38% -

14% A

-10% -+ T T T

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

VT WM

b iEF 45 S0680521080001
¥R#8: xuchengying@gszq.com
AP KT
ke F %5 S0680524080003
¥R48: baogiuyu@gszq.com

AH IR [HiAE - o

HkiEH %5 S0680524070002
#R#6: chensigi@gszq.com

AR KRR,

W $-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (T L) 665 754 917 1,048 1,174
Kk FE yoy (%) -17.3 13.3 21.7 14.2 12.0
VafE4 AR (F 7 ) 71 70 115 141 163
BEE yoy (%) 51.9 -2.6 64.8 22.7 15.9
EPS Z##% (/L/%) 0.22 0.21 0.35 0.43 0.50
BHREREE (%) 9.6 9.9 14.5 15.6 15.9
P/E (12) 60.2 61.8 37.5 30.6 26.4
P/B (1) 5.8 6.1 5.4 4.8 4.2

AL Wind, FEIERTZFF 2 BHH 2025 F 08 A 27 H K H

1. b MM (300824.52): W45 B A AT, BAIK
FRIADY  2025-04-23

2. (b gk MEAy (300824.52): SME A I ZMR, M4EFERE
¥K) 2025-03-27

3. b fh Ay (300824.SZ): MIME A AR, B
FIKFAREAREY  2024-10-25
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2025 5 08 /] 28 H

T -FRE o Z B 5 b E
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 841 747 939 1078 1234 22 N 665 754 917 1048 1174
Nb 336 358 546 659 789 EL 9PN 334 400 471 533 594
B E A 23 50 32 36 41 B WAL B An 5 5 6 7 8
BN Rl E 19 14 18 20 23 2% 180 209 245 280 313
I+ 9 15 14 16 18 %32 %A 63 60 55 63 70
B 107 112 131 148 165 &g 40 39 46 52 59
AT 346 198 198 198 198 W4 A 6 -7 3 -2 -6
ERHF~ 129 230 149 147 144 7= BALS K 1 -1 0 0 0
KA 0 0 0 0 0 BN & 19 21 26 29 33
B & = 52 54 54 53 53 IARMAEE Sl 2 0 0 0
K= 14 12 11 9 8 BRI S 8 7 10 12
HAudE A T~ 64 164 84 84 84 TR E NS 0 0 0 0
F =& 969 978 1088 1225 1378 ) 79 74 126 154 179
s e 200 221 231 251 271 =S NTON 0 1 0 0 0
42 H1E 3K 68 54 54 54 54 b gk F ok 1 0 0 0 0
RLAY 2% B AT IEE 56 71 81 92 102 F) &R 78 74 126 154 179
H A R AR 75 9 95 105 114 B A3 AL 7 5 11 14 16
3 Fsh R 27 52 65 75 85 A48 71 70 115 141 163
BT 0 0 R 0 0 0 0 0
e RS TR 27 52 65 75 85 V3 BB 8) A8 71 70 115 141 163
fi et 227 273 296 326 356 EBITDA 124 114 141 164 186
VB R 0 0 0 0 0 EPS (/ML) 0.22 0.21 0.35 0.43 0.50
MR 326 326 326 326 326
FANAR 159 158 158 158 158 FEMHFE
B HE 257 235 323 429 553 Lt 2023A 2024A 2025E 2026E 2027E
V3 BB B ARG 743 704 792 898 1022 RKEH
e AR AR 969 978 1088 1225 1378 B LA (%) -17.3 133 21.7 14.2 12.0
2 Ak F13H (%) 58.8 -5.8 70.0 22.7 15.9
)2 BB 8] 4138 (%) 51.9 -2.6 64.8 22.7 15.9
AN A
241 % (%) 49.7 46.9 48.7 49.1 49.4
NeREFR (GHL) #H) % (%) 10.7 9.2 12.5 13.4 13.9
St 2023A  2024A  2025E  2026E  2027E ROE(%) 9.6 9.9 14.5 15.6 15.9
BEEHALR 147 110 135 136 157 ROIC(%) 6.8 6.8 12.7 13.3 13.4
A 71 70 115 141 163 e ]
¥ 8 FeH 60 54 12 12 12 R R AR FE(%) 23.4 28.0 27.2 26.6 25.8
W49 A -1 -1 0 0 0 # RAR O E(%) 30.2 324 522 574  -62.2
HFERK -8 7 9 -10 -12 A E 4.2 3.4 4.1 4.3 4.6
TEFEED 26 -8 14 6 -6 R E 3.6 2.8 3.4 3.6 3.9
He2EIAR -1 3 4 0 0 e ]
BEEHRLR -245 67 75 0 2 B AR 0.7 0.8 0.9 0.9 0.9
PRI -11 -18 -10 -10 -10 LMK R 4 % 21.4 20.7 22.5 30.7 30.4
K AR -241 77 0 0 0 LA K ) 4 5 8.0 9.7 9.5 9.6 9.5
BRI 8 7 85 10 12 HRAH (L)
FREHRER -89 -146 -22 -24 -29 B RO (AT IR ) 0.22 0.21 0.35 0.43 0.50
%2 B4 -50 -14 0 0 0 HBREZENAARAAE) 045 0.34 0.41 0.42 0.48
KHE R 0 0 0 0 0 FIA T (AT ) 2.28 2.16 2.43 2.75 3.13
L3 LI e 0 0 0 0 0 AR
FANARIE o 2 -1 0 0 0 P/E 60.2 61.8 37.5 30.6 26.4
H B R INAR -40 -130 22 24 -29 P/B 5.8 6.1 5.4 4.8 4.2
P53 iR -184 35 188 113 130 EV/EBITDA 22.0 25.9 27.5 23.0 19.7

HAAIR: Wind, B EFREFE AT

Z: RO 2025 F 08 A 27 H KA

pP.2

HAF 200 RIRER TP
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b L

B BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE] P
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

A& 6945 & H) R R T AN S AA TTAZ 69T T4, A2 AN 3] B H AR TA R 9% 515 809 o o M R 7 M RAREATRIE,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

ANE] A RBEREEI. AE, BABREFEGTH. TEL, ZN. FERENRARBELREPFERALZA, M RAEAT
R HIE. R RAS R, AN E) TshARE F 49 1) 20 AR U AT 4R, AR T BT 45 4945
BIRE TR RESANANEF . TMARE P AAERIEIN, BFH L ANH O F4HF R, T EEGAER AIRE RN
2, TEAMABRE AR E TR E—R £,
FERAHRIEE, EHREFTOHERLT, A8 B KNS 6 LBV T i 2HA AIRE b 35 A9 3) BT R AT 64 4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
EER 3

27T 5 B
RAREFE L oM P 5 B BATEA b BEA L2 T e iE AL T Lk TR A8 5 o9 & L AR /), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Trh . RATPTIFIRB 8
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .

E I EBHLA
FFEB IR BATA WA | BLEA
TRBATAE A IRAE LA B a9 6 A F 18] I (R ATk FEN | ARx R AR AU £ 15% A £
1550) ARR L ACE IR T AR, 0 AR | | | AR ORI 5%~ 15%2
BRI 300 S840 Bofls BT SRS (B | 0 | A | ARt 3 A A SO A 5%+ 5% 2
S EE L ARG ) R EAMT TR (AT AT 45k AR e ) REF | ARt R A R sk @ £ 5% A B
A b T B A P BRIk, A Faxt B0 45 4K 06 2 10% 94 _E
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_ 8]
BA | AR R AR S Sk e £ 10% A b
B BiEF AR T
L%y L&
Hodk: LT RREARETVEIE A 8 T 7 ¥ i3 sk LTl R X &z 555 5 RFeasX 22
BHEBT E R
Bk 4: 100077 Wi Z: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
@8 EI|
Wik G TSI R R KiE 1115 T W4T KA Hik: R T4 8 XA4a4 =54 100 5 %A= KB 24 #
wRZ%: 330038 wi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

HR44: gsresearch@gszqg.com
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