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2025Q2 收入与业绩同环比高增长，净利率同比大

幅提升 
 

 
投资要点： 

 
⚫ 2025 2025H1 30.5 +11.1% 4.5

+21.3% 4.3 +25.2% 2025Q2 16.7

+26.2%/+21.7% 2.5 +60.7%/+19.0%

2.4 +68.4%/+27.8%  

⚫ 2025Q2 2025H1 30.5

+11.1% / / /

15.4 /5.0 /4.5 /3.8 +12.0%/+14.5%/+8.0%/+20.2%

2025Q2 16.7 +26.2%/+21.7%

25Q1

 

⚫ 2025Q2 2025Q2 27.2%

+1.1pct/+0.2pct 2025Q2 14.6% +3.1pct/-

0.3pct 2025Q2 10.1% -4.7pct/-0.3pct /

/ / +2.0%/+3.4%/-2.0%/+6.6% +1.2pct/-1.2pct/-

2.5pct/-2.1pct +1.4pct/-0.2pct/-1.1pct/-0.4pct  

⚫ efuse

2025 70

2025-2027 9.74

/12.33 /15.36  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 5968 7425 9093 10835 

 29.0% 24.4% 22.5% 19.2% 

 772 974 1233 1536 

 26.8% 26.2% 26.5% 24.6% 

 29.0% 28.7% 28.5% 28.4% 

ROE 14.7% 16.3% 17.8% 19.1% 

 1.91 2.41 3.05 3.80 

 30.5 24.1 19.1 15.3 
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事件 

2025  2025H1 30.5 +11.1%

4.5 +21.3% 4.3 +25.2% 2025Q2

16.7 +26.2%/+21.7% 2.5

+60.7%/+19.0% 2.4 +68.4%/+27.8%  

 

点评 

2025Q2 2025H1 30.5

+11.1% / / /

15.4 /5.0 /4.5 /3.8

+12.0%/+14.5%/+8.0%/+20.2% 2025Q2 16.7

+26.2%/+21.7%

25Q1  

 

2025Q2 2025Q2

27.2% +1.1pct/+0.2pct 2025Q2 14.6%

+3.1pct/-0.3pct 2025Q2 10.1% -4.7pct/-

0.3pct / / / +2.0%/+3.4%/-2.0%/+6.6%

+1.2pct/-1.2pct/-2.5pct/-2.1pct +1.4pct/-0.2pct/-1.1pct/-0.4pct  

 

efuse “ ”

2025 70

2025-2027

9.74 /12.33 /15.36  
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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 0.4% 0.6% 0.3% 0.6% 0.5% 0.4% 0.7% 0.4% 0.4% 0.5% 0.7% 0.6%

销售费用率 2.2% 2.0% 1.9% 1.5% 1.5% 1.8% 3.6% 0.9% 2.4% 1.5% 0.6% 2.0%

管理费用率 4.9% 6.0% 5.5% 5.4% 4.9% 4.5% 4.0% 4.6% 3.8% 3.9% 3.6% 3.4%

财务费用率 -1.1% -0.9% -0.5% -1.4% 1.0% -0.9% 0.9% 0.6% -0.5% 1.4% -0.9% -2.0%

研发费用率 11.3% 10.6% 10.5% 11.0% 8.6% 8.9% 7.5% 8.8% 6.7% 7.8% 7.0% 6.6%

费用率合计 17.2% 17.8% 17.5% 16.5% 16.1% 14.3% 15.9% 14.8% 12.3% 14.5% 10.3% 10.1%

所得税/收入 1.1% 3.8% 0.9% 1.0% 0.8% 1.1% 2.1% 0.7% 1.0% 2.4% 1.6% 2.0%

毛利率 35.0% 28.3% 31.3% 30.6% 30.6% 26.8% 32.0% 26.1% 29.7% 28.3% 27.0% 27.2%

归母净利率 17.3% 9.2% 14.4% 13.7% 14.6% 10.7% 15.5% 11.5% 15.4% 9.8% 15.0% 14.6%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 5602 6580 7836 9327   5968 7425 9093 10835 

 1059 1038 1380 1768   4235 5296 6506 7757 

 557 557 557 557   31 37 45 54 

 2119 2704 3132 3732   124 149 182 217 

 18 26 33 39   241 297 364 433 

 1561 1952 2398 2859   456 520 591 650 

 288 302 336 372   36 28 30 21 

 1538 1592 1564 1541   84 74 91 108 

 380 380 380 380   4 0 0 0 

 703 670 627 575   -58 -50 -52 -54 

 155 172 202 241   -51 -50 -52 -54 

 117 106 95 85   901 1149 1454 1813 

 0 0 0 0   5 4 4 4 

 182 263 260 260   906 1153 1458 1817 

 7139 8172 9400 10868    95 127 160 200 

 1660 1895 2141 2406    811 1026 1298 1617 

 530 630 600 580   39 51 65 81 

 784 929 1141 1360   772 974 1233 1536 

 346 337 400 466  EPS  1.91 2.41 3.05 3.80 

 108 102 102 102   

 23 23 23 23    

 86 79 79 79   2024A 2025E 2026E 2027E 

 1769 1997 2243 2508       

 404 404 404 404   29.0% 24.4% 22.5% 19.2% 

 2718 3315 4048 4940   29.9% 27.5% 26.6% 24.7% 

 129 181 245 326   26.8% 26.2% 26.5% 24.6% 

 5370 6175 7157 8360       

 7139 8172 9400 10868   29.0% 28.7% 28.5% 28.4% 

   12.9% 13.1% 13.6% 14.2% 

   ROE 14.7% 16.3% 17.8% 19.1% 

 2024A 2025E 2026E 2027E       

 772 974 1233 1536   24.8% 24.4% 23.9% 23.1% 

 180 193 210 225   3.37 3.47 3.66 3.88 

 -359 -864 -639 -818   2.33 2.35 2.46 2.61 

 687 391 904 1043       

 -231 -157 -177 -197   88.4% 97.0% 103.5% 106.9% 

 -101 0 0 0  ( )     

 -265 -160 -86 -89   1.91 2.41 3.05 3.80 

 -27 98 -30 -20   1.70 0.97 2.24 2.58 

 0 0 0 0  ( )     

 -347 -252 -475 -567  PE 30.5 24.1 19.1 15.3 

 64 -21 342 387  PB 4.5 3.9 3.4 2.9 
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