ESit%H

GUOSEN SECURITIES

-

Bz 2 (300415.S2)

EHEMFRERE | 2025908 H28H

2025 & EFFFER LI 15%, 550 p BFFEHEH

AR

2025 £E L EENI\FIEC K 15. 89%, VARBEFIERIEL I 15. 15%. 2
BI& TG 2025 FEH3R, 2025 F R FSINEWL 27. 46 27T, FIELEK 15. 89%;
VIAEREFE 3. 45 12T, [EIEbiE 15, 15%, BEEE, 2025 FE-FE/NF
SCERE 15. 59 27T, [EIELIEH2 10. 20%; VAREHEFE 2. 12 27T, Rl
K 17. 32%. TiisHeelAZE . REFTIEKEREGMIAEK, Bmesk
{LERBEHERE, RRIEKDNBEFRE. BFIGENFE, 2025 F EFFNTEFZER
/AFIER S 31. 08%/12. 90%, [E]EELTiE 1.53/0.01 pct. EAIEIZEFAME, 2025
FEXEENAHEHE/ EB/ ML/ MWEERBED A
7.53%/4.98%/4. 86%/-0. 14%, [E]EEZERA-1. 98/+0. 13/-0. 35/-0. 54pct.

SRR % S8 IR EE. B SE19.32127T, HEE
70. 3%, I 13.09%, HiDHF BREN A RERMEHIER FMEREH; E
SN SZEY 5. 56 27T, L 20. 2%, [EIELIEHN 33. 29%, #BABNS &40 LEAP
7000T EHNZAKRIEE, EEHAERETGMAE; BIGTEHIE LI~
f CAIHESHEA SIS MRSk, SIkeIFhO MR T E%
o SEIMNIEBEE 0 RE, ENET RILERETEIEE, SIMEEHEN
4EsRIL AR S5 e

BN RSERERL, SIKTREFET K. RIBEREIE, 2025 F1-7
BiFEBHIE O L% 99. 23 12T, [RIECiEiK 29.48%, Hep 7 AHO&% 14. 07
fz7t, [FIECiEik 24.50%, 2025 £ L5, ARENEEEERIALHEALT
HIEARREE, MAFRNEENERERRSRED, BAERDIS=ZE,
LHEITEFREZREERMCER. Bal, QAFRREIMEEERE 90 ZNER
X, BIMRN7.49 12T, Stk 27.28%, [EIEEIGK 27.01%.

BB ARRERNSSCAEERBNL R, TR AR EE
AMERARE ORI, ESNZEPEin LEAP RYIT RTS8, %
BEFHFRATEREKMA, EEFHEARNBA. HEEEAESFEN
HHRRELHEE . RNEFERFTON, Tt 2025-2027 FY3 8% F)5E
7.06/7.98/8.951Z7T, IRLPE{E 16/14/13x, ##F “hTFARH" 1Tk

MR RN LI, TR KRARIH; miaEsmaE.

BRI Fm AN & 5 ER 2023 2024 2025E 2026E 2027E

N ONCY V) 4,096 5,063 5,873 6,502 7,145
(+/-%) 11.3% 23. 6% 16. 0% 10. 7% 9.9%
VAREFE (BR T 477 608 706 798 895
(+/-%) 17. 7% 27. 4% 16.1% 13. 0% 12.1%
FREE (T 1.02 1.30 1.51 1.70 1.91
EBIT Margin 12.1% 12. 6% 13.1% 13.8% 13.9%
BRI (ROE) 18. 6% 20.5% 21.3% 21.3% 21.1%
m&EZE (PE) 23.9 18.7 16.1 14.3 12.7
EV/EBITDA 24.1 20.1 17.3 15.6 14.5
mgE (PB) 4.44 3.84 3.44 3.04 2.69

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

NI - WHRAT
R E - AR

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& 24.47 ¢
RHE/REBHE 11466/11087 BATT
52 BR&EMN/ RN 28.91/16.80 7T
& 3 NF BHIMRE 234. 66 BAT
minER
iiFd SFIR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
)

(10.0
T NSRS
SIENENANANEPE NS N gN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(R (300415.S2) 2024 £ EFIER LG 27%, 4
EFATLR) ——2025-04-28

(fFz® (300415.52) -=FRIT: YARIELIGIK 33%, Z&F
BEPRRLIEA) ——2024-11-06

(R (300415.82) —FEIRW ST WARIELIEK 21%,
FEHITURSEEFA) ——2024-08-26

Bz (300415.52) -2024 FE—ZEEFYARF4FERE LG
28.8%, BFEEHIRPEA) 2024-04-22

Rz (300415.82) —FENABLERSELE, —FUEHITH
Ak EsE) ——2023-11-22

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

WEHFHRMRE

E1: Rz 2025 FE—FFEIWTAFELLIE 24. 32%

E2: 2% 2025 FE—FEVAPFFIHARELIEK 14. 29%

=N (27T ——— L8R
60
50. 6

2018

2019 2020 2021 2022 2023

- 35%

30%

25%

20%

15%

10%

5%

0%

2024 202501

— R
6.08

_— 38R (2T

2018 2019 2020 2021 2022 2023

- 80%

60%

40%

20%

0%

—20%

—40%

—60%

2024 2025Q1

BRERIR: AFRAE. Wind, EfFIESEFMAER

E3: Rz EBFIRENRIFRE

BRERIR: AFAE. Wind, EfFIESFEFMAER

E4: RZBEEMEEMNEE

EXE R E — WHERRE EEWBRAE
40% 35% 24% 35% 359, 14% - W& ERAR MeBERE
33% ” 12%
35% |- 31% 32% 34y, 12% | 12%
10% 4o 7
10% 10%  10%
30% 10% |
5 9% 8%
. 8% I 7%
25% |- 7% aw
- 6% | . 5% 5% 59 .

° 15% o | 4% 2% 5% gy 5% 5% 5% 5%
15% - 12% 1% 12% 12% 429, 1% 2% - . 1%

" ew 9% 2% |- 2% & 0% 0% 0%
10% i 0% 1 1 1 I ot 1 T J
- j0, | 2018 2019 2020 2021 2022 2023 2024 2025Q1

o |7 =, (N
0% 1 1 1 1 1 1 1 J 4%

2018 2019 2020 2021 2022 2023 2024 2025Q1 6% L
BRIEIE: ARNE. Wind, BSIEFEEZ 5 REIR BRKIE: ABNE. Wind, EUSIEHZFAZREIE

E5: FZBRFEEH AN

&6: 2% ROE RFEFILE KT

 fEER LT —— EABRRE ROE
31 4 6%
2.5 9 23.6%
—5. 2% . - 3 25% -
3r P TP O TV L . 20, 1% 20.5%
~——7.4%
4.3% A 20% 4
2 1.6 1 4% 415.4% 15. 1%
2k 13 - 3% 15%
1.1
. 0@ 1oy 10%
0.6 3%
1} 1 1% 5% 1
0 0% 0% T T T T T T 1
BREIR: ARAE. Wind, EEIEHE TR BRRIE: ATAE. Wind, EEIEEEFHFRETEE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

1 AHEARMEER (20250827)

SR ESER RATR  WEN  BHE 2R EPS PE
2024A 25E 26E 27E 2024A 25E  26E  27E
002833.5z AT MFK™ 17. 40 74 1.20 1.32 1.54 1.85 15 13 11 9
EE 15 13 11 9
300415.52  fRZE MHFKXH 24.29 114 1.30 1.51 1.70 1.91 19 16 14 13

BERIRIR: Wind, ESIESEFMRATER, 3. TIFRLRBFIFNER Wind —BFHA

1B S W IIE Z [EHI R FZ AR BT T BAE 3



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 479 499 535 1029 1510 EHdl 4096 5063 5873 6502 7145
RIUERT 1070 1376 1615 1751 1944 5% 2734 3446 3987 4411 4874
FHAE 1548 1850 2187 2441 2671 B SR 33 35 51 56 61
Hitbmahs e 512 519 517 584 667  SHEHRMA 405 432 490 529 567
RENFEZEH 3929 4664 5174 6125 M2  EEER 218 264 299 316 332
BlE &~ 1192 1215 1362 1358 1298  HRER 212 246 279 296 318
TR AR EHAM 361 428 411 395 379 MEHEA 8 36 27 22 17
BN Bt 269 323 323 323 323 B 51 49 127 116 17
BERERARNMESE
K HARR IS & 441 481 521 563 603 & 31 23 36 40 33
#AERH 6191 7110 7791 8764 9715  Hflgt (210) (200) (351) (376) (384)
EEHERRZ SRR
faf& 299 540 332 390 421 EdlFE 570 722 832 948 1060
ISAD Y] 1296 1563 1790 2034 2223 ElSNEWE (3) (2) (0) @) (1)
Hitvmanatk 858 1020 1297 1427 1569  FAEE 567 721 832 946 1058
maEABEET 2453 3123 3418 3852 4212 FRiSEERA 76 93 102 121 134
KEAE SRR ES 951 907 967 1017 1067  LEBRFEHE 14 20 23 27 30
HipKEItAR 184 64 26 65 98  VEARTEATARFIE 477 608 706 798 895
KHfAGET 1135 971 994 1082 1165 HE&ERER (HAT) 2023 2024  2025E  2026E  2027E
ffRa 3588 4094 4412 4934 5378  &FliE 477 608 706 798 895
DEBRRNE 42 54 68 84 99  EEREES 35 (13) ) 1 )
BRI 2561 2962 3310 3746 4238 IIEHESH 128 130 144 154 162
s bl kA e 6191 7110 7791 8764 9715  ARMETEHK @1 (23) 36) (40) (33)
55 82 FB 8 36 27 22 17
X% S ERT 2023 2024 2025 2026 2027E EEHEALH) (391 @74 (124) @3 (143)
BRI 1.02 1.30 1.51 1.70 1.91 HE @7 26 31 15 16
BRRLF 0.47 0. 51 0.76 0.77 0.86 ZEEINELRE 190 354 704 885 896
FRR R 5.47 6.32 7.07 8.00 9.05 HBEFX 0 (147) (222) ©95) (52)
ROIC 21% 24% 25% 28% 30% HE#AMESR (89) (100) 100 0 0
ROE 19% 21% 21% 21% 2% BRATEDHALR (134) (287  (162) (13D (93)
EFZ 33% 32% 32% 32% 32%  AEMEE 4 1 0 0 0
EBIT Margin 12% 13% 13% 14% 4% GAREEN 167 (43) 60 50 50
EBITDA Margin 15% 15% 16% 16% 16% IAFREF, FE (222) (237) (358) (362) (403)
1 9N: 313 1% 24% 16% 1% 10%  HEemEmen (34) 512 (208) 59 30
KR 18% 27% 16% 13% 2% m#EESHLR (141) (46)  (506)  (253) (322
BEGER 59% 58% 58% 57% 56%  BEHTE) (85) 21 36 494 481
Bx 1.9% 2.1% 3.1% 3.2% 3.5%  EMAEHHIRE 564 479 499 535 1029
P/E 23.9 18.7 16.1 14.3 127 SHESNEREH 479 499 535 1029 1510
P/B 4.4 3.8 3.4 3.0 27 plE®RISR 0 167 471 795 834
EV/EBITDA 24.1 20.1 17.3 15.6 4.5 WEEsUER 0 637 299 885 899
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ E{EilE ESEMEIRE

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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

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
ﬁf 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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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：伊之密2025年第一季度营业收入同比增长24.32%
	图2：伊之密2025年第一季度归母净利润同比增长14.29%
	图3：伊之密盈利能力保持稳定
	图4：伊之密费用率相对稳定
	图5：伊之密保持较高的研发投入
	图6：伊之密ROE保持较高水平
	表1：可比公司估值表（20250827）
	财务预测与估值

