ESit%H

GUOSEN SECURITIES

-

AR (688112. SH)

IWEEMTRE | 202646108528 H

2026 SE=FRAVE: A EEILLIEC 80%, SinLIEAER

AR

202603 IABFEFEIEC 80. 36%. A F) 2026 LRI =ZFESLINE UL 5. 73
27T, [FIEEiE4K 32.86%; VARLEFIE 1.54 {27t, [EIELiE4K 38.27%; 0
FEVAREEFIE 1. 48 (27T, [EIELIEK 35.19%, 2026 FERI=ZFEEFIR/
BFIETRJ 63.04%/26. 86%, [EELFHI+1.91/+1.05 4> pet, EEFH
FEm~ RN SELFERHA, TR REHTREHRE. BFEEXRE,
202603 SLIPEMLUIN 2. 16 27T, FIELIEAC 41.17%; VAEEEFE 0. 62
25T, FEIEciEd 80. 36%; ¥N3EYARFEFI5E 0. 59 12T, FIELiEd 72. 87%,
BEEEWMARETESSEHS. 202603 BEEFEFIR/ SFFEH
B 73 61. 63%/28. 85%, [EELSHI-1.46/+6.27 4 pct.

e AR AR ETE, LR RRIMLR. 2026 BI=FE SinfT
miHEW AR EK 67.96%, =/ F /KK~ mEAN &L 5 A
40%/44%/16%, =imf=matELRERA 101 MBS R. SHEEN 3 AR
/5 AT L= mEEEEEILL 2 5l+ 61. 07%/+73. 50%, EMUEHIAXT AT
I man RAVA R S AR DB ETHE5E . 2603 BERE S RN F R
SREESHE, BREWE/IREES B+ 51. 68%/+ 10. 26%; SNA6O00A Z 5
REMLESH{L. SMM3000X ZFIiJEFR LA SPD4000X AT FF = m=Z
HTERBEREROERMNRERFERER, 03 BFEE SR
/IREE 4 Bll+ 507. 03%/+ 60. 60%.

HAB B A R NIk, 2026 ERIZSENRIMELER 1.13 12T, B
Ebi84< 16. 00%, &R 19. 63%, HEMNFEMIE,; HERBAE/
EBEAERDR N 12.83%/2. 40%, [EIEL 43 5H-2.58/-1.00 4> pct, IHE
WEEREF, EBRWEEFEML, ERIEMENNBE, BREASL
EE RERAAEAL o

BHEW: BTNENESTEEK, KR, EEmhEEm I HARRBE
AHE MRRIERE. ARRERNBAETFNENELL, ST mEZE T
B AEFTIERELRFK, SmUEEBEERE, HaABEREE
NAWHEF . EREIATSHIIEEER, FEAIE:, TR 2
026 FYAEFEFLETN 2. 12 {274, ME LEAT] 2027-2028 YAEEEF5E
FOMZE 2.92/4.00 12T (BME 2. 77/3.451Z5) , XHRL PE 9 49/36/26 {Z,
HeRF T RH TR

MR : AR RT; BB RIY; DRI R,

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 497 602 786 1,011 1,295
(+/-%) 2.9% 21.0% 30. 6% 28. 6% 28.1%
VARAFE (BR T 112 143 212 292 400
(+/-%) -27.8% 27. 2% 49.0% 37.7% 37. 0%
FheWE (T 0.70 0.89 1.33 1.83 2.51
EBIT Margin 15. 7% 17.7% 25. 8% 28. 4% 31. 0%
BRI (ROE) 7.3% 8.9% 12.9% 17.2% 22. 4%
m&ZE (PE) 93.1 73.4 49.3 35.8 26.1
EV/EBITDA 19.7 88. 4 51.6 36.7 26.7
g% (PB) 6.81 6.52 6.36 6.14 5.87

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

ATWR - MHRAIF

nwgE - BRRE

ESHSHIE: RN BRA: skitF
0755-81981362 0755-22940779
wushuang2@guosen. com. cn zhanghongyu@guosen. com. cn
$0980519120001

B AR
B RITR HF K (%)
AEMAE
W& 65.59 7T
RHE/REBHE 10503/10503 B A TT
52 BR&EMN/ RN 122.00/34.35 7T
& 3 NF BHIMRE 402. 73 HATT
minER
SRR SAR300
%)
250.0
200.0 |
150.0 |
100.0 |
50.0 |
0.0
Gooy b~ v

So NS \o) o Ao \9J \o] \oJ \9) \) o o
NSNS AN SN GNP g\

BERISRIR: Wind, EfSIESEFRATEE

HEMRRE

(EPARHE (688112 SH) —2026 FEHIREIE: EikFmRRAKE
REpllERHEK) ——2026-08-19

(ERPARHE (688112 SH) —-2025 £F 4% FijHREI EL & 32%,
BT RIS E) ——2025-09-09

CRPARY (688112. SH) ——ZFR M 1F: WARILLIEK 27%, =
SEmtRREE) ——2025-05-09

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

E1: SPERHY 2026 ERI=FEEWE LK 32. 86%

E2: FHPRRX 2026 SFRT=ZFE YIRS FEFLLIEK 38. 27%

= (2 7T) = R iR DR FE (ZT) —— ELEE
7 - . - q 40% 2 - 80%
6 i 35% i 60%
5 30% 1 n
25% 1 40%
4 1
, 20% 1 20%
15% 1 o
2 10% ; ’
1 5% 0 -20%
0 Ok 0 -40%
™
N R A B B BN
&
BRERIE: Wind, EfSIESHEFMRFAERE BERRIRE: Wind, EfSEIESHEFMRAERE
= 3: RFARHE 202603 EULE] LK 41. 17% E4: SFARMY 202603 YA EEFIER L E4< 80. 36%
3 = (27T —— [ LL 1R 0%  E8EFE (2T Blze:30d
i 2,4g ouA 0.7 0.69 100%
L L 1.96 _1 50% il 80%
1.43 1453 T2 L 40 0.5 60%
s1.32 ' 30% " 40%
20% ' 20%
10% 0.3 0%
0% 0.2 -20%
-10% 0.1 -40%
~20% 0.0 -60%
SHE LTS EF LSS P
U N U G g i
BRERIE: Wind, EfSIESEFMRAERE BRERIE: Wind, EfSIESHEFMRFAERE
E5: RFARFIERERM LT Elo: RARHEAR A ERFEML
— EFE BFE — HEBRE ERHRRE
Y 63% WERAE MEBRBE
N e ST sex 5B 61%  61%  61% b
60% | _— 3Of = 2 o
50% [ B e wad | 15 8% T8 D
a0% sy 208 T 08 - 10 ggy gy 4 - toim
30% | 19% . . W o~
20% | ) - 10% | 5% 4% By L
10% | 5% O‘%";/_/\O%
0% 1 1 1 1 1 1 1 J 0% — - - . . -5 . =7% L 5% | d
5% [ N N Moy > ™ o o
N R I R S wfp v F XL AT ¢
K ®
5

-15% -

FERIKIR: Wind, EIEIESHEFMAEE

FRIRIR: Wind, EfSIESHEFMTTATEEE

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

=1 AL ARMEER (BUEZE 2026 £ 10 B 27 HD

IESRE AREH REER RS (T) HE (25 EPS PE
2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
688337. SH LiFHEH T AT 34.26 70. 14 0.44 0.63 0.94 1.28 77.9 54.4 36.6 26.8
688628.SH iFIE MHFA™H 65. 30 73.39 1.36 2.20 2.89 3.59 48.0 29.7 22.6 18.2
FEiE 62.9 42.1 29.6 22.5
688112. SH RPARE: T A 65. 59 105. 03 0.89 1.33 1.83 2.51 73.4 49.3 35.8 26.1

FRRIR: Wind, EfRSIESEFMRAEELTM. 5E: ATELAREWind —HF#.

B BFEIER Z IFHIEFZ AR RT THT B &
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Wt S5 T S {4 {E

#EAfFEE (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1227 1286 1274 1262 1274 B 497 602 786 1011 1295
RZUTFRIR 78 100 122 161 207 EdA A 194 232 286 364 462
FHAE 237 215 321 409 494 B ERHH 3 4 5 7 9
Hitbmahs e 20 39 37 52 71 HEER 88 92 112 142 180
REEZEH 1562 1640 1753 1883 2045  ER#HER 26 22 22 27 34
Bl & 40 42 62 36 151 LA 108 145 158 183 208
TR EFREM 5 6 5 5 5 MEEHER (34) (32) (24) (23) (21)
BN Bt 7 74 74 74 74 BB 0 0 0 0 0
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 =f) 1 2 @) @) @)
HER 1677 1761 1895 1998 2276 HlgA 10 12 0 0 0
EEHERRZ SRR
fafk 12 13 84 87 236 EAFE 121 148 226 309 422
ISAD Y] 47 56 68 90 13 Bdlshel s (3) (0) 3 @) )
Hitvmanatk 47 61 68 89 15 FAR® 118 148 223 307 420
RaEpABET 105 129 220 266 464  FRISHEA 6 5 10 14 20
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 39 28 28 28 28 VARTEATARFE 112 143 212 292 400
KHfaGET 39 28 28 28 28 HE&RER (AT 2024 2025  2026E  2027E  2028E
et 144 157 248 293 491 ¥ 3l pic:| 112 143 212 292 400
DEBRRNE 0 0 0 0 0  EFREEE 0 1 1 M 4
BRI 1533 1604 1647 1705 1785 IR 10 14 5 6 8
BRI 1677 1761 1895 1998 2276  DRMEERMERE 1 2 2 2 2
e @34) (32) 24) 23) @1
X% S ERT 2024 2025  2026E 2027  2028E EEHALH) (45) ©  (105) (100 ©97)
BRI 0.70 0.89 1.33 1.83 2.51 HE (0 m m 1 @
BRRLF 0.88 0. 51 1.07 1.47 2.01 ZEEINLRE 78 150 114 200 314
FRR R 9.63  10.05  10.32  10.68 11.18 HEFX 0 (14) (28) 20 (130)
ROIC 6.83% 8. 45% 13% 17% 21% HE#AMESR 0 0 0 0 0
ROE 7.31%  8.89% 13% 17% 2%  EAFBHIEH 0 (14) (28) 20 (130)
EXES 61% 61% 64% 64% 64%  INEHMERLER 0 8 0 0 0
EBIT Margin 16% 18% 26% 28% 31%  fAETL 0 0 0 0 0
EBITDA Margin 18% 20% 26% 29% 3% XAERAL R (140) @) (70 @3 @621
NS 3% 21% 31% 29% 2% HEMBANSK 120 78 72 3 149
BREEKE 28% 27% 47% 38% 7% MEBRBMER (160) an 69 @1 3
B RE 9% 9% 13% 15% 2% REBWE (82) 59 (12 (12 12
[k 1.3%  0.8% e 2.2%  31%  HEHAEMANRE 1308 1227 1286 1274 1262
P/E 93.1 73.4 49.3 35.8 261 HHESMAIREE 1227 1286 1274 1262 1274
P/B 6.8 6.5 6.4 6.1 59 puBaBASRK 0 94 65 199 164
EV/EBITDA 9.7 84 516 367 267 misEmWER 0 171 160 224 334

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：鼎阳科技2026年前三季度营收同比增长32.86%
	图2：鼎阳科技2026年前三季度归母净利润同比增长38.27%
	图3：鼎阳科技2026Q3营收同比增长41.17%
	图4：鼎阳科技2026Q3归母净利润同比增长80.36%
	图5：鼎阳科技利润率表现上行
	图6：鼎阳科技期间费用率持续优化
	表1：可比公司估值表（截止至2026年10月27日）
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