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B 2025/10/28
L AT (L) 19.36
—F R & RIK(T) 28.50/13.73
EFIE(L ) 22.47
RABTAL(fL ) 11.96
B AR (LAT) 1.16
AR AL A (TLRR) 0.62
i 3AA #FE (%) 282.54

At AT AT 5T B A

X RIRE

® 2025Q1-3 A & Bk 2.51 12 (+7.10%), 134 F1i8 4742.99 7 7. (+3.09%)
2025 SFAT =5 F N S| AL AL N 251 12T, REK 7.10%; 1384 410E A
4742.99 77 7, R HIEK 3.09%; FedF4A)0d 4628.24 7 T, FlHb3gK 4.92%.,
3] 5 % AN o k3 A b Rk 2T 8], AR AT B O R A B, R A 44 2025-2027
SFRBAFN, it 2025-2027 SF 038409 H A 0.65/0.90/1.08 12T, EPS 4
%% 0.56/0.78/0.93 7T, L ATALM TR PIE £ %)% 34.4/25.0/20.7 45, HRAVELF A
S) BEAT b kA B+ R BN S AR g 4R, R CBHT IFR.

© 2025 % 1-9 AT HALE Z4ERILHE, AEEF/THEN B

KA B R LT ) 4 B 5 A0 3 e OB AR, 4R 30U A AU AH S e K
Reyh &, FAATRRAEE R T, EhAETkit—F L&, 2025 5F 1-9
A ¥ BAEF4H o5 TR 2433.3 77 4HA= 2436.3 7 4%, Rlb4 53K 13.3%4=
12.9%, ~4&3% %% 1-8 A2 A5 K 0.6 42 0.3 A8 o 8. ik, REAEFEERI
HT AR Y K, 2024 FF B R A F R 4HF LT AN A 40,378 1L,
Fltb38 K 5.75%, 3t 2029 SF E e F & B 3044 i Qb2 ok N ik 2] 52,089 12
o

® N5 5 S AN G K3 D MR TN E), REAITEIEREA G

N B BRI TN 8 B M A B R A TR ) R B R 2 B ek @ A A
KNG, REELEALEEBRIERAE I, ©EmI, HNMER
AR B G RR R I L L SAAFh R S S MR AL B I L
3L 5 B ¥ A 4o 4 4k MARK Metallwarenfabrik GmbH, £ R % =A%/ 3] EC
MARK Precision Proizvodnja d.0.0, FRMAEH) 2 8] 12 b6 ek R B A By, 2P
FlH2 A ALAHENGBEIRTZ TR, AnaegKkim L EE T BEey ik,
Wb, NS EERMER TR T FERIFER A, FARER RO T EFF
B FEm Ak, T 2025 FEAE S

® M eRT: HARBERAS, THiTLBEARF NS, FHTH A,
W % 18 & A BB 18 AR

(+H s 3 NTF AR E S LT 2023A 2024A 2025E 2026E
P A AN (F 7 ) 276 321 408 560 669
’ = - whee YOY (%) 18.8 16.6 26.9 37.3 19.6
SFAZ & R AF) -2025.9.5 J3 5% 138 (T 5 ) 52 54 65 90 108
(A B IR Ao 51%0EAL, b3 YOY(%) 36.2 5.0 20.8 37.6 20.5
Ko odin B R E AR R AR 317 304 29.1 29.2 29.4
8 B A 200571 #AE (%) 18.7 16.8 16.0 16.1 16.2
e o ROE(%) 14.0 13.3 15.1 17.8 18.4
(A 5LEAREES (RBEMFE  EPSHi/L) 0.44 0.47 0.56 0.78 0.93
BB, TEAHLRE—INE  PEWKR) 436 415 34.4 25.0 20.7
&2 4) 2025317 P/B(1%) 6.2 5.6 5.3 45 3.9
HAERK: Rk FRIERT LA
W Gl 5V G 8 89 15 S AR T A kAR Y 1/4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 295 274 254 330 401 BIKA 276 321 408 560 669
e 53 70 0 33 114 FdmA 188 224 289 396 473
R &Y YR &) 90 98 108 141 127 BLHLAMA 2 3 3 4 5
B RN R & 3 2 4 3 4  ELRR 4 5 5 7 7
A KK 3 7 1 10 2 FR%A 11 13 18 24 29
oy 72 65 103 95 115 #HAHA 13 15 20 27 33
AR 74 33 38 48 0 WHEHRA 2 0 2 2 1
ERFH T~ 187 249 320 328 327 K ABMAMK -3 -4 0 0 0
KA 0 0 0 0 0 HAkd 4 4 4 4 4
B % 5~ 110 214 261 275 279 NAMEEHINE 0 0 0 0 0
T 17 16 18 18 19 BEAKE 1 1 1 1 1
R |k 61 19 41 34 29 FAREMNE 0 0 0 0 0
gl 3 482 523 574 658 728 ELAHE 56 62 74 102 124
A G A 98 101 121 133 118 FdsPEA 2 2 1
%2 A 3 29 21 41 15 13 F¥shis 0 0 0
R A AR RO AT IR 54 69 60 102 80 A& 61 62 76 105 126
HAbF ) R 14 1 20 16 25 PriEAL 8 7 9 13 15
kR Ak 7 7 #4108 53 55 67 92 111
KA 2K 0 0 Y HALFARS 1 1 2 2 3
AR R 7 7 va & £ 8] % A1 52 54 65 90 108
R At 105 108 129 140 125  EBITDA 76 80 95 127 149
JHMFRAE 13 17 18 21 23 EPS(%) 0.44 0.47 0.56 0.78 0.93
%N 97 97 116 116 116
AN 153 154 134 134 134 2023A  2024A  2025E  2026E
RS & 114 149 196 251 310
12 BB S RERE 364 399 426 497 579 &k (%) 18.8 16.6 26.9 37.3 19.6
R AR I AR AR S 482 523 574 658 728 & LALE(%) 255 12.0 19.8 375 21.4
EY =N P () 36.2 5.0 20.8 37.6 20.5
FAES
24 % (%) 317 30.4 29.1 29.2 29.4
% H) £ (%) 18.7 16.8 16.0 16.1 16.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 14.0 133 15.1 17.8 18.4
ZEEHALR 82 58 41 120 122 ROIC(%) 13.2 12.9 14.4 17.9 185
b IR 53 55 67 92 111 Bixse A
718 4K 15 18 18 21 24 TP R E%) 21.7 20.5 225 21.4 17.2
w435 A 2 0 2 2 1 % R E (%) 4.1 -10.0 10.6 21 -15.6
BFEBHK -1 -1 -1 -1 -1 REkE 3.0 2.7 21 25 34
TETEEHN 7 21 -47 4 14 R E 2.2 2.0 1.2 1.7 24
Atz T LR 6 6 1 1 2 EE#RA
BT EDALR -143 -11 92 -39 13 ER RS 07 0.6 0.7 0.9 1.0
WAL 76 53 82 32 22 RMKHKAHE 32 34 40 45 5.0
K HHE -70 40 0 0 0 RAMKHKAEE 38 36 45 49 5.2
AT ALK 3 2 -10 -7 9 gt (L)
BT EHALR 79 -30 -41 27 28 AR (AR 0.44 0.47 0.56 0.78 0.93
48 IHE 21 -8 20 -26 2 BREENAKRIIED 0.70 0.50 0.36 1.04 1.06
KA 0 0 0 0 HRFTF(RAHER) 3.14 3.44 3.67 4.28 4.99
& B AL A 21 0 19 i S
FANARIE Do 92 -19 P/E 43.6 415 34.4 25.0 20.7
HRE T4 -13 -22 61 -1 27 PB 6.2 56 5.3 45 39
A4 Y A i 18 17 91 55 81  EV/EBITDA 28.5 27.3 24.0 17.4 14.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAL), BB Nt-FE6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %

B4 : 200120 BR4: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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Honk: ALFTH EHRRX G AN KRATL8F W KB C2EZE  dbik: BT 3 K4R L1541 1BRELE
B[ %% : 100044 B %% : 710065

w44 : research@kysec.cn Wi 4 : research@kysec.cn
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