EAF AR | 8] EoF | A

YL &

ZHESHANG SECURITIES

AR A % (300539) R B 40 20254 10 A 10 A

5 MT BOLH IR &R AT, iR ITILRT AVLEFIU

— BRI ROPPR

FH:10 A9 BEE,
&

O R A40%5 MT SRS 3Ae3k K35, A8 T LB IRANEAR

NEEARAETFFAIMBEHEZASTAN SN T -
’ BRRE: EAGEH)

8] il it AP TN E) AT R A PR E) (AR “HRAER”) &3 e
&) MICRO-TEX PTE. LTD. ( & #& “MT” ) £ # mm¥ki%k 5 A %235 SHARP-
TEXPTE. LTD. (% & % ) (4R “&Fnd8)”), RIEH A AHLKRT HAR A R
125 -F & HA, £ LUWIKREA LM BFFE RN, T8 42 E FHFR
40%, MT HPE 60%, AKIZKLAH 2300 7 E7T, b MT 23] 35 6 0% AL A7) 49
FRAB A 1380 F £0, HITEERE 40%A LB 6938 K454 920 H £ 7T,
o B) 0 R A IR BT R BT R, ARFEHIT mIRAE A 2T HAR A6 R
125-F k%, ELRERRAEHFREL, RETAE. Ko, TEELA
AR, FFAFLBEEAL AL B S T4 E, HiaRiBsh b Fadk. 25
IR R4 4 A S

WA F R DL, KEZH. WBARERA ZITFREKEZN

B BRE A0%% S AR A K E] L AR 30%IR TR IFT E, 3R RANAR
B, TARKZNE, RFBELHEDF, 2025458 A 8 B FRIF EAHA RFE
INE ARG, NE AR 30%, AEANEME ZKRA. TENTFIZELEOEY
BEAATKATR B L. HEF.
nEFFREEP SR, ABB AN OIBATBILEE, OF%: ER
. BBEIME B AMEE, ATEFREGIERERD, Fauh 2
BIMBAABIE L. QFF: CRAE TSR EMEFE AT E0 B P BK,
ek, A EAL AL T Ese gk, RATAH NG KRR A LRI
JRA B P BATHL R AATIR A 3 e,

ZRAERFEL. BEWL, DAIEPTAEFE, ARLFAERBHK,

OF fetl: A8 TZRAE TG EARIE, dofth. HBELME. osd)0)
PATHM . KILIEE RIATE, A TFAEFREFAT. HEFE. WD 547
. TRAFFEA, FEATLA 2 LNk LA, RIEFHZLARIK,
2025 AR, RERM EA LB LT ETHIAEAR LKL 4296, 1564 12T,
AR IR 17%, 21%.

Q#2Fb: NG BT BAHMB —IRBUEM CCBAZE . ABEIT. 2855,
SWATHALSE, e &, WARSF. AFBREHEERHE. BRAFHR. AF
P BB AR AR R Z AN A BIAUE AR, BER TR TR, VA
AFERIVAH, 2RETTEELRNMEE R, FHREZHE 20%-30%. 44
# TMR Fit, 2027 SFRAKAE R T HEAIAER L5 150 £,
NEAEAHERARKELEZHE. HRM. SRERFLE, HRAKPFLE L. AF)
LRSS FRBENAAELLRERSD, O THSMBRIek., TN TR EME
Fg B ROV E P BIR, R AR, 5 L5F4+. SEB. TF. vk
Fon D WIFERANSE . AT EACAIR, w8 Ehieh . ke, BEF
WIS, AFZTAKR, NGO EAKE. EARBE. SHAE.
bbb SR ANAEF R ILE .

Z R P 5 4L

3t 2025-2027 ) aE4A1E 25 0. 64, 1.02. 1.46 1274, Fl3g¥ 68%. 59%.
43%, CAGR=57%, APz PE 221. 139, 974%, #iF “EA” P4,

R 327

1) #FARBIC R TR BTH; 2) FHIN 455 RATFH.

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

SHTIF: R
AER 5 S1230524070001
zhangjing02@stocke.com.cn

AREE
AN Y52.78
BB ) 14,150.35
B (E 7 IR) 268.10
BREAHA
BT AR

458%

364%

271%

177%

83%

7110/1"“—'(\1—'(\1 <t =~ o & <
HERE

1 (RAHEEHRES L, AER
AR G I, BT SLARIRIE AT
T K ZEY 2025.09.06

2 B AFATAE, #HoLAnsde
R ATH 28] K= 18] )
2025.09.02

3 €2025Q1 V284 A)E R g Kk
39%; AEHELEAM. BELKF
IRFh 25 53 Y 2025.05.20

http://www.stocke.com.cn 1/4

W 40l WIR IE XX B 04 ST BB



YLV &

ZHESHANG SECURITIES

ARFTHE  (300539) 8] & 3F

W H5HE

(BAR)
ER XN
(+/-) (%)
JaEE 4 A
(+/-) (%)
RO (L)
P/E

P/B

ROE

2024A
751
11%
38
12%
0.14
372
20.7
7%

2025E
1027
37%
64
68%
0.24
221
20.9
10%

2026E
1269
24%
102
59%
0.38
139
18.2
14%

2027E
1531
21%
146
43%
0.55
97
153
17%

FoPHR R AR A AR

http://www.stocke.com.cn

2/4

W 40l Wik IE XX B 04 B, A B



) EiEs

ZHESHANG SECURITIES

ARFTHE  (300539) 8] & 3F

AW FE: ZKREFRME

=Rk H)iE &

(BT ) 2024 2025E 2026E 2027E (B 7A L) 2024 2025E 2026E 2027E

ik ke 658 1015 1212 1448 BN 751 1027 1269 1531

Ae 47 216 248 287 ELARA 585 804 977 1167
R He K 0 0 0 0 FUAEAM A 8 11 13 16
LR K I 337 435 530 646 ELIFA 9 12 15 18
8 Bk 5 7 9 10 EFERA 54 67 80 92
AR 15 19 24 29 AREFA 36 46 54 61
5t 225 309 370 446 MHEA 11 18 18 17
E:t) 29 28 29 29  FEBAEAR K 9 5 6 3
ERHI S~ 534 480 440 403 AAMEEZHBAE 0 0 0 0
ok 0 0 0 0 HIFAMKEA (1) ) (1) ey
KR 1 1 1 1 HeszFis 4 4 4 4
B 303 268 232 196 LA 4 66 107 154
T H 73 75 79 84 EAsME (0) (0) (0) (0)
EEIAE 21 18 15 13 FIEER 42 66 107 154
e 136 118 113 110 FriFt 3 2 5 7
et 1191 1495 1651 1851 44 39 64 102 147
s ik 402 583 645 697 VHEBRAMAZ 1 0 1 1
R N 124 181 166 157 JARBEEAE) %A 38 64 102 146
JELAT IR 204 305 360 426 EBITDA 130 125 167 214
FOMIR 0 0 0 0 EPS (R##H) 0.14 0.24 0.38 0.55
He 74 97 118 114
4k sAsh 51tk 222 235 226 228 EZM4E
KA 208 208 208 208 2024 2025E 2026E 2027E
E: ) 14 27 18 20 BRKEEA

R kAt 624 818 872 925 BN 1% 37% 24% 21%
b E R R A 1 1 2 3 ELANE 16% 60% 61% 44%
JEY-ESING N E € 566 676 778 924 VARG HA)E 12% 68% 59% 43%

R AR RAR S 1191 1495 1651 1851 KAk AH

ESRIES 22% 22% 23% 24%

WeRER S 5% 6% 8% 10%

(A7) 2024 2025E 2026E 2027E ROE 7% 10% 14% 17%

ZBEHAER 50 57 66 gg  ROIC 6% 8% 10% 12%
A E 39 64 102 147 1248 A
I8 4l 70 38 40 41 KEEE 52% 55% 53% 50%
4% A 11 18 18 17 AhifueE 58% 53% 50% 44%
FFARE 1 1 1 1 RBE 1.63 1.74 1.88 2.08
TETERF (57) 2 (48) (54) EFF 1.08 121 1.30 1.44
#e (15) (67) (49) (64) EBEREA

R EHNER (114) 1 (6) (10) B SRAEE 0.65 0.76 0.81 0.87
TR 2 19 20 20 AR JAAEFE 2.61 278 2.75 2.69
Py ) 5 (0) Q)  EATTRIKR4EFE 3.48 3.69 3.58 3.54
it 107 (23) (25) (28) FBRABAFGL)

EREHALR 29 110 @7 (39) ERKE 0.14 0.24 0.38 0.55
SRR (71) 57 (14) 9 HERZELE 0.18 0.21 0.24 0.33
Kk 179 0 0 0 ERETF 2.55 2.52 2.90 3.45
H4e (79) 53 (13) (30) fEfERE

P53 A iR (36) 168 32 39 PE 37237 22125 138.92 96.81

P/B 20.72 20.93 18.19 15.31
EV/EBITDA 20.60 115.20 85.85 66.76
PR W R RSB T
http://www.stocke.com.cn 3/4 4ol B i I XX S 0 S A



@ Hﬁ ﬁ ii[% ARFTHE  (300539) 8] & 3F

ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn

http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



