= £ I 75

SINOLINK SECURITIES

2026 &£ 04 A 18 H

SAEEE (301217.S2)

EN (4EF5T4R)

FiRAT

ATARGF
ISR S

Al $Rs5%M%E , HVLP =E51E

AVER TR

2026 54 A 17 B, N8 KA 2025 4004 £ F L ILEIL 66. 89
1L, Be+42%, V3844 0. 6310, £FRAAH-1.56 1¢, F=9F)=2
FH4F 0.47 2. =FRHA-1.81 e, £ 2504 255 B
19.55 12, RBlH+30%, Va4 A1 KB 5-F#. L5FRHH-0.56
1C. Q4 W47 B M0 Ktg Lk ke AL R "h,

KERR

(1) PCB 4R%5: H /> HVLP A% smsE, ZAHELE., DFws
H7r g, KA AR A RaZESHE A ERXKEY E, &% PCB AT
B HVLP 4R 44 TR 5 K, 2 &) B 3% HVLP 4R 55 /= & B kb+232%., K1
KAE AR, 25 S MAN 1.8 1L, 5B 0.06 10T, VA
F 25H2 MNSEIL 20 1T, R K 7% QBAIRE @, 25 F
PCB 4R %5 &k 37 127, FlEb+34%, £A41F 6.16%. F)tb+4. 31pct,
F 07 £ B 290 5 1% A R 4R 55 (HVLP+RTF) & & L b2, 25H2 £
FIE 6. 7%, FRELIE A 1. 1pct (F S0 R+ I, & s
FRAZE R TR, LEARLF R RPN LR RR M),
Q@ = b xedz gy @, »8) RTF 4R35 = 4 /1 E A L P HEL B4z,
HVLPI-4 R4R G IREH A T & & P 25, L “HVLP4 A% &
RHEHERFF R RIFEHA “HHER G T R
EH ZR, NS RAR R RIE A 22%, EAETF R 1C 3E HHAR
MG, BRAABHEA “ARTRIFK. EEKLAKXIE,

(2) Be@A%: 22 ZaRHFEARRAE, Sum B AT 42 LM
S B R AAR T I K .25 FA2RAR G B AGE 26. 2 1L B B+58%,
2A) &5 0.19%, F)rb+4. 85pct.

(3) &7 @: 25 F% FmIEH K 2258 7 (iR ATHM), £
F R A0 #2 3440 77 1, 43 AORAESI K 1810.5 7 (it #R), b
FR AR IR 4416. 6 77 T 2025 SR AR E 29. 6%, FlHGAR
7 pet, P A 8271 (LFRM3.321), kit
% 4.041C (L5ERHM2.710), M5 AR LIEmHA L,
BTN, (KESTHR
% /& 5| PCB 4R 54 4 & 7| L NARAN B B, KAVt 8] 2026-2028
F3E4 A A K 4,54, 7.08 F2 11. 01 12T, M3 2 3h 4 PE
2 AR 87x, 5bx. 36x, 4 “EN” R,

RBEIR T
HVLP 4R34 47 b 47 = 1 Adm B 69 )T ; T iF Al & KA £ 4
AR E W A B AR TR,

Px ARG — R 47 5 9

BNEMA

Srim: 2= (Hlk S1130524120003)
liyang10@gjzq.com.cn

S B8 (Rl S1130524120004)
zhaoming@gjzq.com.cn

T (AR™): 4754 ¢

HXIRE:

1. (SEREEEABRIT: B HVLP 23k, IRERESRIE

=SE%), 2025.10.27

2. (EREFEBHAB RN B~ HVLP 5ESEF, #

HAEMITE), 2025.8.17

3. (RSB ARIREMS: Al ESHEE), 2025.8.10

ARMGT) BREE(ERTT)
58.00 4,500
5100 4000
W A 3500
) / W\ A/’ 3.000
37.00 \A‘”‘\J VY 2500
30.00 M/”J 2,000
R P
B0 1.000
1B.00 o 111 1 1
900 0
SRR WEEE  — iR
LXIEFER (ARH)
IRE 2024 2025 2026E  2027E  2028E
BN (EHTT) 4,719 6,689 9,263 11,395 14,245
BN ER 2469% 4175% 3847% 23.02% 25.01%
I3EEREERTT) -156 63 454 708 1,101
FEREFEE R -1009% -140.07% 624.88% 55.80%  55.64%
eSS GT) -0.189 0.076 0.548 0.853 1.328
EREEUIME RS -0.56 -0.21 -0.16 0.27 0.45
ROE(AEBAT)MEE) -291%  1.16%  7.84% 11.02% 14.81%
P/E -58.75 45361 86.78 55.70 35.79
P/B 1.71 5.27 6.80 6.14 5.30

kR RNEFER. ESIUESHRA




El 5 JiE 375

SINOLINK SECURITIES

N

D IEINESRS

28

MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 3,785 4,719 6, 689 9,263 11,395 14,245 il 1,277 301 693 851 1,036 1,279
HRE 24.7% 41.8% 38. 5% 23.0% 25. 0% SRl &S 1,478 2,000 2, 480 3, 665 4,508 5,636
EE L SR A -3,696  -4,746 6,452  -8,492 -10,263 -12,574 IS 595 632 694 1,047 1,265 1,550
%4 N 97.7%  100. 6% 96. 4% 91. 7% 90. 1% 88. 3% N i 524 656 502 529 531 533
EX| 89 -27 237 77 1,132 1,671 AT 3,875 3,589 4,368 6,092 7,340 8,998
%K BN 2.3% n.a 3. 6% 8.3% 9.9% 1. 7% Va 55. 8% 51.7% 57.1% 62.1% 65. 3% 68.9%
B A A A e -14 -18 -23 -28 -34 -43 P RSy 7 7 7 7 7 7
%K BN 0. 4% 0. 4% 0.3% 0.3% 0.3% 0.3% R 2,859 3,125 3,046 3,519 3,704 3, 861
A -7 -7 -7 -14 -17 -21 %I~ 41.2% 45. 0% 39. 8% 35.9% 32.9% 29. 6%
%K BN 0.2% 0.1% 0.1% 0.2% 0.2% 0.2% T 106 101 96 195 193 192
g8 -25 -28 -34 -56 -68 -85 BRI T~ 3,066 3,357 3,288 3,721 3,904 4,060
%A AN 0.7% 0. 6% 0.5% 0. 6% 0. 6% 0. 6% 44, 2% 48. 3% 42.9% 37.9% 34. 7% 31.1%
(& K % -73 -67 -94 -130 -160 -199 =& 6, 940 6,947 7, 656 9,813 11,244 13, 058
%4 N 1.9% 1. 4% 1. 4% 1. 4% 1. 4% 1. 4% Fa IS B 258 369 1,024 1,961 2,523 3,001
AALATA)E (EBIT) -31 -147 79 544 853 1,322 R AT HR 657 699 577 1,113 1,345 1, 648
%K N na na 1.2% 5.9% 7.5% 9.3% AR Ak 26 31 42 41 53 68
%55 A 7 -21 -44 -18 -20 -20 R AR 941 1,099 1, 642 3,115 3,922 4,717
R 2L ON -0.2% 0. 4% 0.7% 0.2% 0.2% 0.1% K52 266 270 404 404 404 404
ALK -15 -79 -41 -10 -12 -15 HAl K A 154 196 219 500 500 500
AN RMMALE Sk B -2 0 -1 0 0 0 iR 1, 361 1,565 2,265 4,019 4,826 5, 621
e 16 13 4 20 18 18 HEERARS 5,579 5,382 5,391 5,794 6,418 7,437
WAL AT A 336. 0% -5.9% 8.3% 3.9% 2.2% 1. 4% b A 829 829 829 829 829 829
R IR 5 -212 54 536 839 1,306 K 5 BeA) i 532 326 362 734 1,358 2,376
[ ZURLES 0.1% na 0.8% 5.8% 7. 4% 9.2% PR S &84 0 0 0 0 0 0
ER TN ES 0 -1 -2 -20 -7 -10 R AR A AR At 6,940 6,947 7,656 9,813 11,244 13,058
AT A1 5 -214 53 516 832 1,296
FURES 0.1% na 0.8% 5. 6% 7.3% 9.1% RS
P43 12 57 10 -62 -125 -194 2023 2024 2025 2026E 2027E 2028E
PR A3ALE -265. 3% na -18.4% 12. 0% 15. 0% 15. 0% ENIEEE
o4 A1 17 -156 63 454 708 1,101 Rk & 0. 021 -0.189 0.076 0. 548 0. 853 1.328
PR ¥ & ¥ 0 0 0 0 0 0 i 6.730 6.492 6.502 6.989 7.742 8.970
V2 G TR 8] By A i 17 -156 63 454 708 1,101 IR ZENE AR -0.724  -0.561 -0.207  -0.156 0.272 0. 448
kS 0.5% n.a 0.9% 4.9% 6.2% 7.7% H PR A) 0. 060 0. 000 0.020 0.100 0.100 0.100
EES
AeAER (ARTEFR) BRENREE 0.31%  -2.91% 1.16% 7.84%  11.02%  14.81%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 0. 25% -2.25% 0.82% 4.63% 6.29% 8. 43%
4 A1 17 -156 63 454 708 1,101 BN @ NS -1.85%  —1.78% 1.37% 5.87% 7.76%  10.37%
PR ¥ & ¥ 0 0 0 0 0 0 HEP
e Ak 167 238 266 279 317 344 EELHBANERKE -2.33%  24.69%  41.75%  38.47%  23.02%  25.01%
ElF23-gt &1 -39 -49 7 167 20 23 EBIT 3k % N/A  375.53% -153.58% 591.16%  56.88%  54.99%
TEFEEN -745 -498 -507  -1,030 -819  -1,097 A K -93.51%  —-1009% -140.07% 624.88%  55.80%  55.64%
BB EAREER -600 -465 -17 -130 225 371 BEEBEE 11.93% 0.09%  10.21%  28.17%  14.59%  16.13%
AT & -607 -418 -313 -868 -508 -511 FEEERS
S 500 -150 150 0 0 0 R 3K B A R4 59.9 74.5 76.8 85.0 85.0 85.0
E &) 39 24 8 20 18 18 AR B RS 49.6 47.2 37.5 45.0 45.0 45.0
BFEFARE AR -68 -545 -155 -848 -490 -493 JAT KRR B R H 34.7 44.2 31.3 40.0 40.0 40.0
e SN 0 0 0 32 0 0 B € 3% /= B 4 R 194. 6 241.2 166.0 133.0 108.0 85.7
L€ S 426 115 299 1,218 563 478 ki
E &) -94 -81 421 -114 -114 -114 B R/ -22.48%  -5.82% 4.34%  17.48%  21.67%  21.86%
EFEHREHR 332 33 720 1,136 449 364 EBIT ) &4k 543 4 4.7 -7.1 1.8 30.6 43.1 66.8
RS AE -336 976 392 158 185 243 FE QA E 19.61%  22.52%  29.59%  40.96%  42.92%  43.05%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

N8 BAE
T4 XM E PRI FER P AR ES T CE PN TP
B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7
EN 0 0 1 1 2 20, A CPW” I, A BB B4y, ZEFHITHEE
e 0 1 1 1 0 HRA&IFN, BATHFHBRTENLFE,
b 0 0 0 0 0 RIS 5 FHRA BT
BAF 0 0 0 1,00 =EA; 1.0172.0=34# ; 2.0173.0=F

it 0.00 2.00 1.50 1.50 1.00 3.0174. 0=+
kiR RIRAIE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

§;® IR E SRS N 8] B

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

[/NiERF] OAVINS)
ESIEFHRIRS EEIEFHR

R 4571 5 9




	OLE_LINK22
	OLE_LINK21
	OLE_LINK14
	OLE_LINK15
	OLE_LINK25
	OLE_LINK24
	OLE_LINK23
	OLE_LINK2
	OLE_LINK27
	OLE_LINK26
	BaoBiaoZhaiYao

