IESFFRARE - onE) R - RIRIEE
EAEIHA] (300724)

2025 £ =2 ER: LEREEE, K&

GAR S B S PV
M (i)

B AR 5 AE4E 2023A 2024A 2025E 2026E 2027E
FLEMN (BFL) 8,733 18,887 16,187 8,244 6,151
Rk (%) 4543 116.26 (14.29) (49.07) (25.39)
VAERAFE (B L) 1,634 2,764 3,043 1,514 1,132
Rk (%) 56.04 69.18 10.10 (50.24) (25.20)
EPS-&##4 (A/R) 4.69 7.93 8.74 435 3.25
P/E (UM &RATHEE ) 20.12 11.89 10.80 21.71 29.03
BREE

B TERLSIK, Q3 LR EEME K 2025Q1-Q3 A &) BHK 131.06 1270, Fl H+6.2%,

F B ZNE) TR RGN NCR RN KT 1284 H)0E h 26.88 12T, ) H+32.9%,
JodE )34 R)E H 24.63 1270, FHA26.7%. Q3 BEBIK 47341274, FlH-17.3%,
IREE+10.8%, JFE%F)IE A 8.58 104, FlHb+7.7%, RH-23.5%, Jedfyjas-24)i8%
7.84 1070, [ Hb+2.4%, 3REb-24.8%.

Q3 A F|8 5 B e 5t: 2025Q1-Q3 28] £A)F 4 29.07%, Flwb+1.27pct; 454 A%
# 20.5%, Rlr+d.1pet, BAVEEAFLERA. A8 HE TR EH 4.5%, Frk-1.8pct,
ERANNRACAREMN ., HEARFTRAOELR, L PHEFAESD 09%, Fl-
1.3pct; EEFAEH 0.9%, F-03pct; FFA KA EH 3.0%, Flk-04pct; M4F
A EH-0.4%, Fr+0.1pct. Q3 #£ZFEA)E H 28.06%, FlIRrb+4.68pct/-3.63pct; 44
&5 F 0 18.13%, F)IR+4.21pct/-8.14pct,

AR A, AREITRE, 25Q01-Q3 AR s fi: B E 2025Q3 K, 238 4R fi
4 64.81 27T, FlE-60.6%; A5 66221274, FlH-63.4%. 25Q1-Q3 A& ZHEZBiE
FHIARAF-8.06 1050, FlksE R, &R ©BIRY BIFIRHE LI FIAPTK,
HARiE & LI TOPCon. HIT. 454k5 BAS4K Y & B34 B Z: (1)TOPCon %
&K FRIREE ., FEFRT RUABEINY FABA TOPCon 3 AN £, A& 44 1%
BAR AT IR, FIaT, A& 4t n-TOPCon % a4 =&, #—HRA =LK g ahik
H& KT (2) HIT 34k 28w N FiRE L HIT ikl T34 R ik 3|
25.6%, FFENEHRBEEHARMMRLEARST T, (3) 45445 HAKL: 24
8 K AR AT RS KR TNAEN (VCD) vA B I AT 5 XA 48 I &4 5F
LTHREF, 4548 PIREAL EXRIZFIEF. 2025H1, A8 454kF FiX&IKR “RE
BEEL”, A PVD. RPD FAEKEFTIFAHREFLRE; BN, ~&id TR
R EATOH AR, B AEAT /S B b b ek 7 k4,

VRFFRKAEVHTIR, BT EELTARELEAMFA: (1) FFRikE: 42024 5
PRI P AFRACEE LRI SRR &IT 5, 2025H1 Fon 8] Al F 2 AR SRR G AR
A INFL, Fo&kEE 6-12 %+t HmEFE. H=KFFK (SiIC/GaN) E bt
F, THRAEE . 214k, FIR—IMURR T E, RAERIAE FEGR 95%. L+,
6/8 ETHXAER 2 HHXECEAHBNMAERGLRIVLEL, Fo2Rite, £
BRI T 34 BT RAT ¥ 12 3~ A A X iR %1% 4T SEMICON China 2025 & %, T
E AL 45-90 nm BVA T HIAE, KA AH, RTLSZXE, (2) ELATERER
& 3] B AL IE AR G RS IR X S R T &, FERORAEF RAAMTT
— TR A A ERMRA T AR BEIERE . R ER R RE AR LS,

B AR S BB B GIRIEE, RS 2025-2027 )24 5] 5
AE 30.4/15.1/11.3 12T (RAES A A 25.4/15.4/152 1270), BETREM*TE 4 PE &
A 112229 42, HEnd BT TEEREKET ST R, $£F WH FA.
R4 T FHY = RERY, #Hade kAR, HAITELL RERATRY.
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202510 A 28 B

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHFSMIF FLE
PAIEF: S0600524080005
liwenyi@dwzq.com.cn

R A
— AR — K300

LiEZ &

B EN (L) 9438
—F AR R S 48.71/118.93
TR (1F) 2.46
B ARTE(E % L) 27,154.49
ETAH(T % ) 32,871.80
P9

H % F F (7LLF) 38.43
F 7= R AT E(%,LF) 50.10
EEA(E 7 IK) 348.29
A A MR(E T IK) 287.71
B

(FAEABA](300724): 2025 IR
P SR, A AREHL
ITHE LG FFRRRE S HRE
iy

2025-08-29
(HAEAHA](300724): 2024 FHR&2025
H—FREIR: LHEHW, BT E

A& A R
2025-04-25
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SOOCHOW SECURITIES

#ASHE Z AW SRR

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 30881 30,006 22405 21203 FLFIA 18,887 16,187 8,244 6,151
Pk e SR e~y 10280 11,803 13,164 14296  ‘EilbmA(SAaEkE) 13,801 11,907 6,055 4514
L ot & 4766 11355 5489 3972 HAEBMn 82 73 37 25
ey 14,007 4,893 2,488 1855  A4EFA 167 227 99 74
kv 1,209 1,228 609 M8 FERA 216 259 124 98
HAA R~ 618 726 655 633 HERFA 649 647 297 215
E i 2,749 2,938 2,952 2896 WA (138) 12 14 14
KHPEARIE A 85 91 98 105 AwEAlii 437 324 82 62
B R BRI AR 1,022 1247 1,303 1292 #HFIGE 104 32 0 0
EEIE 225 187 144 97  AAMMAEEH) 67 0 0 0
RIGHE 217 212 207 202 RAESIK (1,429) 0 0 0
A 0 0 0 0 FARBKE ?3) 0 0 0
KRS A 4 4 4 4 ZFIAFE 3,197 3419 1,701 1272
AR AT 1,197 1,197 1,197 1,197 Baksglk i 4 0 0 0
=& 33630 32943 25357 24,099 FEEH 3201 3419 1,701 1272
K Atk 22407 18,678 9,578 7187 BT 435 376 187 140
FEHUES AR —A M 2| ARy AR R ik 194 234 214 214 AF1E 2,766 3,043 1,514 1,132
BN AT 7,800 5,554 2,564 L772 RV IR ARIRS 3 0 0 0
AF) AR 13,107 11235 5713 4259 YA BAAE)EA A 2,764 3,043 1,514 1,132
iR itk 1,307 1,655 1,087 942

FEFFH AR 134 134 134 134 FRE- A AN (L) 793 8.74 435 325
Kithak 75 75 75 75

LA E A 0 0 0 0 EBIT 3228 3,075 1,633 1225
AT R AR 0 0 0 0 EBITDA 3363 3247 1,831 1443
HAeAE R fi 59 59 59 59

fitieet 22541 18812 9,712 7321 EAE%) 2646 2644 26.56 26.62
V2 BR8] IR A A 1,087 14,129 15643 16,776 )3E4H1%(%) 14.63 18.80 1837 1841
Y HIRFARG 2 2 2 2
iR AR s 11,089 14,131 15645 16,778 BSEKE®%) 11626  (1429) (4907)  (25.39)
AR RS 33,630 32943 25357 24,099 )IEREFIEEKE(%) 69.18 1010 (5024)  (2520)
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 2,951 1,811 1,594 1293 BRETF (L) 31.88 40.63 44.99 4825
BAEHNAR (3,303) (428) (312) (261) FRAKATEINAY (BT IR) 348 348 348 348
EREFHIAR (519) 40 (20) 0 ROIC(%) 2721 2121 9.57 6.61
A48 (831) 1423 1261 1,031 ROE-##(%) 2493 21.53 9.68 6.75
HrIEFedel 136 172 198 218 F RARE(%) 67.03 57.10 3830 3038
AT L (298) (355) (205) (155) P/E (IUNEFRATANE ) 11.89 10.80 21.71 29.03
BIERAES) (984)  (1371) (118) (57) PB (IUH) 296 232 2.10 1.96

FARF R Wind, R ZAERFFEIT, AL IoRAEoiEI, FESIRAG N T AART, TN A R ZIESFE AT,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg ), AL AEFREH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




