ESit%H

GUOSEN SECURITIES

-

I"EitE (002967.S2)

EEMRERE | 2025909 H01 H

FERRRFER K 22%, FiRAE Sl S niEIRE)

BL =

2024 SFLA\EIEEIEAC 10. 01%, VARESEFERECEEK 22. 11%. AF] 2025 &£
HESTIAN 14. 78 12T, [EIEEIEK 10.01%, VAREEFE0.97 27T, [FE
EbiE4< 22. 11%, FAIEVAREFIE 0. 83 27T, [EIELIELK 26. 35%, HPZFEFIL
A 8.601Z7T, L& 13.79%, VAREEFE0.92 27T, [FEEEiEic 17. 83%,
eI EESFE 0. 85 1278, FIELIEIK 17.95%, ZEEHERRAE =l 55 SEIES
FriEic, FLEAESRIRTIINIER, H_EEFEFZR/ FFIZ 43. 36%/6. 25%,
GEIELRA 1. 47/0. 70 NEH =, ML, PEAEKERE.

FIRES DS MERR). EFFESFE, 1) AIEHSHERERA
3.741z7t, [ELLIEK 17.68%, BREXEPUSZF 4., BERFHHRIT
Wi, PR, RETUZANAKRGIME; 2) EREENKS 5
YN 1.30127T, [EIEEIBK 17. 64%, IR E=RESETF RSN
REFW S, RIMFHRELSRATEMEENES, RIFSEE; 3) B
HFRBSMUEN 1. 66 1278, FEECIEIE 1. 73%, FHIAMERR, AHRR
AE EANMERBITUSEBERENZE, FANERSELTER IFCH
BEMNEE, AEFRAMELSAREEEAM; 4) BEANESHET
MU 0. 65 127, FEIELiE 47.07%, AT EeEMEZ VR EEZR S,
BAEKRIRRR. BHEREZWAN 3.48 {Z7t, FEELEE 1.14%, £
ERITERE, 1. ARENFITILARERXE, BMRFRE.

ERINEREEREREZ, RSO EREER. A7 202557 A2
REMELR, PIBITEITAEE 13 2T EMEEE, HEYss, B
R EREREE (B MXFEmE 312, FH—RKATEESARE
BUHE 2.5 125, INFTERSI AL L. FATMRFRSML RN,
FHEBN1.80 12T, EUINELEL 12%, FiEE AT SEEMNTE, R4 7,
BERRBSMAFF O S, BARRIFEASL0.84 27T, HFEASER
ERIEL B2 100%, ST ERRZRER.

IRHEEW: NRMEAR=AITERNES, BRSRESIFAFIRE =it
17 R, EREESWSTIIAAIEIEK, FEEERER, HRE~Z S
ERAATIFIEKSIEE, i EFEEFITITER AL 80%, I S545MaHF4E
itk. ARERSEEMARN, MRBEERERE S, KEAZHHRE
FENEKIREN, BRAICTHEMEGR, YERFEFIFUN, Tt 2025 4-2027 F3E
FNFNEFLESRIH 4.00/4.59/5. 35 27T, %43 “hFAF” LK.

RBERR: BMEFTT; NMENZEAFELGIN; FENERRIH.
2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 2,889 3,207 3,540 3,946 4,412
(+/-%) 10. 9% 11.0% 10. 4% 11.5% 11.8%
VAREEFE (BA T 199 352 400 459 535
(+/-%) 8. 4% 76. 6% 13.5% 14. 8% 16. 5%
FREE (T 0.35 0. 60 0. 69 0.79 0.92
EBIT Margin 10. 3% 14.9% 15.1% 16.2% 16.1%
BRI (ROE) 5.5% 10. 6% 11.1% 11.8% 12. 6%
m&EZE (PE) 61.5 35.3 31.1 27.1 23.3
EV/EBITDA 24.7 19.4 20.2 17.5 15.8
mgE (PB) 3.4 3.73 3. 46 3.20 2.94

FORIRIR: Wind, EfSIESREFFIR AT I MESREERERERATE

QR - MR
% - BARE

IES2HIm: RN EHSHIE: TR
0755-81981362 0755-81981000
wushuang2@guosen. com. cn wangding1@guosen. com. cn

$0980519120001 $0980520110003
Rt
B RITR HF K (%)
AEMAE
W& 21.28 ¢
RHE/REBHE 12411/11500 BA T
52 BR&EMN/ RN 22.67/12.00 5T
& 3 NF BHIMRE 172.45 BATT
minER

— [HItE SFIR300

R Wind, ESEHLFHTHIEE
BEXMTRE

(rreaitE (002967.82) ~-HXEFMNEZRILEERS, T=
ERRTWEHE) —2025-05-13

(rrEit®E (002967.57) ~FE4RAIE: AERFEILLHEK 77%, ME
T EEREHLAT) ——2025-04-01

(r-eitE (002967.52) -2025 FFHEIENFIELHEK 10%, Bl
MEMIETEIRENRLSHE) 2025-01-26

(r-eit & (002967. S2) —2024 v xS AIF: VFAEHSEFER
EEEC 50%-81%, BEFRFFENE) —2025-01-15
(r-ea it 2(002967. SZ)-=F4R R : YFEEFEE ELIEC 50%,
BREENE—BRA) ——2024-10-25

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: [TEITE 2025 &£ EEEFEFWFEEE+10.01% El2: [ EITE 2025 F L F TS FEREE+22. 1%
3500 - EUN (BATT R, 6o 400 - w—IESFE (ARR)  — RLLHME 200%
2,889 350 |-
3,000 |- 2,604 - 50% - 150%
300 |-
2,500 / / 2,247 5
- 40% 250 |- = L 1o%
1,840 199 ?
2,000 |- R 55 . 180 182 184
R8s 1,478 30%
L - 50%
1,500 1,228 150 + 107 122 o
7 ~20% l
1,000 F B3 100 | 71
590 . 42 = 0%
44 ‘ - 10% 50 4 2
0 L —50%
L 0%
\(5\"‘\6\‘0(\\%\“'9'9'9’{5%"‘2{\
f@'&f&'&f&f@f@f&'&f@'@f@@f@
BRERIE: Wind, EfSIESHEFMRAERE FRERIE: Wind, EfSIESEFMTAEE
E3: [THItE 2025 F L3 FRFGENERTRE E4: [THITE 2025 F£ ¥ FHI B A REFIRA
o= = HERBAE ERHRRE
5% BHE g L ok
25 W% BRE
60% - 53% 53% 52% 18% |-
" 46k - 47% - 16%
50% - 42%
4% 405 42% 14% |-
40% - 12% |
10% |-
30% -
8% |-
20%-10% 12% 13% 10% 1% 13% 4 i 1% 6%
7% 7% 6% 49 -
10% -
2% |
A 0% b—r—v T,
9 b A B O S N DD Ak N IR I G T N N V. S VRN
N N N N N S oS 4% 4% 95 N N N N N oy %Y WA % W%
G S A S S s S
BRERIE: Wind, EfSIESHEFMRFAERE FRERIE: Wind, EfSIESHEFMRFAERE
Es5: [THITEMAZEREFSL El6: [THITE 2025 &£ E3¥4F ROE HEF g
~ — . - o —
40T e HEEREFT) —— HABRAE i 20% r18% ROE
18% | 16%
450 L 1% L 14%  15% 15%  15%
300 12% 149 |
250 10% 12%
10% |-
200 8%
8% |-
150 6% 6% |-
100 % o
2% |
50 2% 0% 1 1 1 1 1 1 1 1 1 1 J
&) ) A > a Q N g e} ™ N
0 0% oo 8 & D P g
%vbb'\%qqxw%vxo {‘9(9{9%@(&(9(&@’@(9'»&6
NP A NP D NY RPNV D ) Y 2 AN
3
VSR S S ST S S ST i S S '»QWQ'»
BRERIE: Wind, EfSIESHEFMRFAERE FERERIE: Wind, EfSIESEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2



" EiSit% ST

#1: AL ARK{ETR (20250831)

ESMHR AR BEEWT) KEH EPS PE
2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
LN TR 228.02 13.55 0.55 0.55 0.59 0.65 25 25 23 21
iR TR 95. 40 5.09 0. 62 0.45 0.59 0.72 30 42 32 26
BENRE MRFXH 57.17 24.78 1.46 1.16 0.86 0.99 17 21 29 25
EiE 24 29 28 24
J"Bite HTKH 124. 11 21.28 0.35 0. 61 0. 69 0.79 61 35 31 27

FERIKRIR: Wind, EEIEHSFMRAAEERTN  E: RIPRAFFR Wind —HTH

1B SWIRIEL Z [EHI R AR B T BAIE 3



EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:ﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1460 1025 1250 1245 173 Bl 2889 3207 3540 3946 4412
RZUTFRIR 1520 1572 1825 2015 2230  ERA 1668 1693 1859 2056 2271
FHAE 40 31 37 43 45 B E KM 8 14 12 14 15
Hitbmahs e 282 607 436 540 661 HEER 411 454 501 551 616
REEZEH 3302 3265 3579 3873 4139 EEHR 212 221 236 255 297
BlE &~ 1831 2209 2593 2954 3330  WRER 293 346 396 433 501
TR AR EHAM 155 148 143 137 131 ILE=E 3] 17 23 63 76 82
i35 T 726 878 878 878 878 AU 1 (1) 1 1 1

BERERARNMESE
KHARRIIR & 57 54 55 57 57 & (57) (42) (54) 1) (56)
#rEmit 6071 6555 7248 7899 8534  Hhlg (25) @7 0 0 0
EEHERRZ SRR
% 872 1116 1652 1888 1989  EJdlFE 200 386 418 490 572
ISAD Y] 401 511 525 577 658  ElsNER X 8 0 0 0 0
Hitvmanatk 400 672 572 661 787  Fi@REm 208 386 418 490 572
RaEpABET 1672 2299 2750 3125 3433  FiSHiEA 1 27 10 21 26
KEME SR R (RS 440 579 579 579 579  OEBRRIRG 7 7 8 9 1
HipKEItAR 286 259 239 213 189  VARFEARSFE 199 352 400 459 535
KHfaGET 726 838 818 793 768  H&KEFR (AR 2023 2024  2025E  2026E  2027E
fmRait 2398 3137 3568 3918 4202 &F5E 199 352 400 459 535
DEBRRNE 77 82 86 90 96  EFEREEE 18 7 14 12 16
BRI 3596 3336 3594 3891 4236 IIEESH 296 325 258 299 344
BRI 6071 6555 7248 7899 8534  LAMEERMER% 57 42 54 71 56

W58 17 23 63 76 82
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) (1020 (159 (179  (173)  (140)
BRI 0.35 0. 60 0. 69 0.79 0.92 HE (15) (2) (10) (7) (10)
BRRLF 0.21 0.21 0.24 0.28 0.32 HEFNULRKE 453 565 536 661 801
FRR R 6.25 5.72 6.16 6.67 7.26 BEFX 0 (643) (704) (737) (785)
ROIC 6. 47% 8.99% 9% 9% 9% HE#AMESR 39 (30) 0 0 0
ROE 5.55%  10.56% 1% 12% 13% BEEDMER 31 (670) (705) (739) (785)
EFZ 42% a7% a7% 48% 49%  KUEEMERLE 0 70 0 0 0
EBIT Margin 10% 15% 15% 16% 16%  SAFEL 259 139 0 0 0
EBITDA Margin 21% 25% 22% 24% 24% IAFREF, FE (121) (125) (142) (162) (189)
A 1% % 10% % 2% HEemEmeR (568) (429) 536 235 102
BRI R 8% 7% 14% 15% 7% BAFHIER (291)  (330) 394 73 (88)
BERER 41% 49% 50% 51% 50%  DERTER 194 (435) 225 (5) (72)
BEax 1.0% 1.0% 1.1% 1.3% 1.5%  BAASETRE 1266 1460 1025 1250 1245
P/E 61.5 35.3 31.1 27.1 23.3  HHASHEIASE 1460 1025 1250 1245 1173
P/B 3.4 3.7 3.5 3.2 29 il EsERER 0 31 (102) @ 98
EV/EBITDA 24.7 19.4 20.2 17.5 5.8 WEEBHNER 0 (321 372 161 121
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 35 & il 5 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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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BE4%: 100032



	图1：广电计量2025年上半年营收同比+10.01%
	图2：广电计量2025年上半年归母净利润同比+22.11%
	图3：广电计量2025年上半年盈利能力基本稳定
	图4：广电计量2025年上半年期间费用率略有提升
	图5：广电计量研发费用维持高位
	图6：广电计量2025年上半年ROE有所下滑
	表1：可比公司估值表（20250831）
	财务预测与估值

