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GUOSEN SECURITIES

-

S (688625. SH)

=ZFEASRRERK, il SRIATR

EHEMRRE | 205410829 H

BL =

AI=FEASFESSIIG RIS, BIMNLERIISTR, 2025 FRI=FEN
BISCEIENMIAIN 7. 40 27T, [EIELIEIK 14. 16%; SEIIARESFIIE 2. 28 27T,
EIELEE 15. 09%; SCERFNEYARBEFE 2. 17 127, FEIEEHE 1. 69%, A5
BI=EERINEEEFIZRN 45. 43%, $HESFIZFRR 30. 78%, EFIGESREF
faE, MAABAES 80%, IFENENARES, HERAXESERERER
SRR, PEAHEMBIREE, WEMERHR, FIRBAKRTIE. BFEXK
E, NRE=FETMEWIN 2. 69 27T, [FEIELiEk 14.84%, IFELIEK
7.17%; SEDWARESEFE 0. 81 27T, [FEIELiEIK 14. 66%, IRELIEK 6.58%, F
EERE RIFIEKEE .. ARNSRIEKEEST T RES D FARIEN
FISUGA E = R FITIASIERIEA, AT RIE~mNA T, @il
THEER N FREFAE RGNS, LURIFEH TREAEX . 2025 &
E¥F, ATEEINEWVGE1.20127T, EWSELIRAE 25. 38%, EFLELIE
FZE 29.06%, B38IMIBEFIZRIL 52. 42%, LLEIRS 8. 89 pcts, AFIHE
ERES ERASIA B 1 B AR

EfRR S BEEXEAR, BEZNECEFEIMEREA. IBARAE, 2023
FHRERAZTIHOBRER 30%, Tt 2025 FRHEHAZE 34%, ARIZENRK
BHHETRANAR, LREFERNIZOAT. ARBIZTINEESS
SHFAXERFEFAT. EEMRRSNERANERT, FRITAABET
EFEREGEMERS, MARBIZTI~ R diREFfE RN,

FRENER, BREPEMRTRARNETHTE, BEMEHIBSIIR
U SRR . 2025 FF_EFFNRIMALTISEINE I 2. 97 27T,

FIELHEK 17. 29%, FitTHIAMTIFEIRF

PEFARFRIMER FHEREE . AR]ETTRIBE 170 #L4 Sk illpr B R
MET 51%R1, {BREEMARRZ ZERRIZ D EHR S AR R FRIAR—

B, 20BN HEMRASK SN HRGENE, XEEHF—BEEAL
IEARRZGER. FE, NARIHFEI RS AR & BT S~ E
FMMREN S, MNMRAEZEESES, EIQFIERELR.
MR WIFANE; SRR, FERIEHER A RITHIRXEE.
BB 4 “BT AT R, RN4EEGATNEFTN, it
2025-2027 £ AT VIS FE R 3.01/3.50/4.02 27T, FELLIEIRA
20. 1%/16. 5%/14. 7%, 5% EPS 1. 60/1.86/2. 13 7T, HBTBRM XL PE
$923.7/20.3/17.7x, #43F “FXTH” R,

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BAT 800 882 1,054 1,202 1, 350
(+/-%) 15.1% 10. 3% 19.5% 14. 0% 12. 3%
AFEER T 226 250 301 350 402
(+/-%) 15.8% 10. 7% 20. 1% 16.5% 14.7%
FheWE (T 1. 67 1.85 1. 60 1.86 2.13
EBIT Margin 27.9% 27.8% 31.7% 32. 6% 33. 4%
BERFEEZE (ROE) 17. 7% 18. 4% 19. 5% 20. 0% 20. 2%
m&ZE (PE) 22.6 20. 4 23.7 20.3 17.7
EV/EBITDA 29.8 26.6 23.8 20. 1 17.2
g% (PB) 4.01 3.76 4.62 4.07 3.57

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
EMeT - hFHSR

IESSHRIE: HH ESHSHRIE: EFM
010-88005379 0755-81981222
yang| iné@guosen. com. cn  wangxinhang@guosen. com. cn

$0980520120002 $0980525080002
B AR
B RITR HF K (%)
AEMAE
W& 37.80 7T
RHE/REBHE 7TM9/TM9 BATT
52 BR&EMN/ RN 56.89/29.35 7T
& 3 NF BHIMRE 79.01 BATT
minER
— SR SHIR300
%)
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
o b vy

S N S N N )
NGNS SN UGN NN

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(2R (688625. SH) —_EXFVFRLSEFEFREIEK, SHHML
FRM=R) —2025-08-16

(2MBHE (688625. SH) -JARFEFIMIE LR MK, RIZFIE
FERBERRE) ——2025-04-30

(2FRHE (688625. SH) ~FARFIE &R B LIRIE, AT
MRk ERR) ——2025-04-09

CEARHY (688625. SH) ~ - ELIBYUEF], BEFFAF
mERK) ——2024-08-19

(2B (688625. SH) -2023 VA AFBCFHS, BIFAR
RERK) ——2024-04-25

B HUNAIEIE Z IGHI T AR BRI T B2
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I=ZFFA5FESS IR REK, EMIFRIMTR. 2025 FHRI=FFAFSE
IMELUEN 7. 40 27T, [EIECIEE 14, 16%; SCIRYAREAFSE 2. 28 27T, [EIELiE
15.09%; SCIRFNIEVIAREEFIE 2. 17 27T, FEELIEK 1. 69%. ARBI=FTEEA
SHEEFIR N 45.43%, HHESFIER 30.78%, BFGEHRERE, HLERE
3.80%, FHEMERAEL, HERARSEEHRAXBE TR, BRAEYNHRE
Z, kEMETER, FIEBRAKXRTZH. BEEXRE, ARE=FELHE I
A 2.69127T, FILLiEHE 14.84%, IFLLiE4< 7.17%; SCEQYIEESFI5E 0.81 12T,
GBILL I 14. 66%, IFLLIEIC 6. 58%, FEEIRIF RIFIEKHEE ., AFMSEKE
EBHTHRUOZRESS FHRBFISUENE L RMHHSEREF, AFH
HEMEF BB T, BELEERUERRETRERFEIITE, URE
ST AR, 2025 F EHEF, QARIEINEWGE1.2012T, EWSLLIRAZE
25.38%, EFIHELIEAZE 29. 06%, HiEIMNIEZEFIZEKIEL 52. 42%, LLERNS 8. 89
pcts, AT BHEERIEM M EZER.

E1: 2R FEE N R EIF LR E2: EMRNFE)IFSEFEREIF LR
. T - 2 £ R L
Rz A — Cwn oo DX mmpmsHE —E-aw —FH-AE
0.8 | \ .
25 J s A\ g |
| FT " JI' "\ I :
2+ il 4 20 06L s 3 | ‘ Ifl R
1 ./} /A |8 15 05+ p Iy I | 1 1o
1.5 | A f lll / g | B /| B E 10% \ f \ ,?’f \ /s Tl | il
iN TR AR b ' R / ' 0.4 \R/ ~3 [ 4 oy
1L f.':l \‘ f '|I / __ / \. / J o 03l "\\ f \ |I
RN R N ' \W { -10u
AN ) { -10n LEm \ .
f o s \ 4 -20%
-20%
E3: EMRATEHEENEFMBEESFIE E4: 2P HELBERER
50% - — HEERME N SHESFIE N — HEHEEAE HEFRE — EHERAE
| 2% - — MEBEAE = — HEEAE
am |
5% 20% |
o b
| 15% L
20 b
10% -
185 b
1o | e P—
5% |
5% - =
o L oY HT_‘_\_“ T ——— 1 1 1 1 |
P R R AR U B SR R P G 2018 2019 2020 2021 20272023 2024 _202601-3
&S ﬂsg'?’ r&ﬂ:@n@?’ ﬂsg?’ R n@? ré\fs) r&m@ o e =
BRSER: ARANE. Wind, EESIESHE TR BRRIE: AFNE. Wind, BEIESEFM3REE

ERESEBRRAR, RENESURERMERA. BARAL, 2022 55
B AT TR AT 9520 B, 2023 £E TR ARARIHE O AR 30%, Tt
2025 £ L TRBALHI T H BT 10 25, HOBREAT 344, ATE
ERBAIHETRANAR, BEEFERROAT, ATRKINEES
SRHFHEEENE. AALERURBHERIELTAR, EERRSRKIE
B ET, RITAIREAESEREADMEES, MARREA =G

1B SWIRIEL Z [EHI R AR B T BAIE 2
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AIMREFERK R, TRENER, Bt EME~REARNE~EREE,

BEMEHLBE S AAZ T T AR HET . 2025 £ _EFF N B RZFISSIME L
A 2.97 127, FIELI84& 17, 29%, ZULGEE 62. 97%, EFIZR 56. 05%, [EIEL P& 0. 72
pcts, THIAMNEIFEIRFA

ERKBANMABEANEKTE. MK ERIEABRZHK PVCEN. kF.
FMREVFRET, AIAEMAIWILEES M PVC M TAERZEF MR~ ER
HCI, #E4 PVC BIERE® . AT PVC BUEL IR, ARKBATATUIES KR
RIEA MRS, RIBEMREFMREMNAEE, REREEEEYSRARRELR, 3T
BRKBANERGFEEK. ki, GRKBATIEARERT, ERLHET
FAEAMBERFIRERIF R GRS , BEKERES®. RIVAA, 28K
%57, ARKBAERNAEREBFET R, RERMNEGEANEKEE. 2025
FFEFENTERKBASZIE YN 6316. 76 AT, FEELEIK9.37%, ZUh
Et 13.41%, EFIZR 46.87%, EILLTFE 1.48 pcts, RIFTRERE.

ARFR T KIMEXH R . AT RITRIYIE 170 #8412 Kl BR B R AR
T 51%B . MEHIA, QRBRERFRRZ ZFIHZOFH TR AR FRIE
B—HEL, ZXTARIEEARHSRINAEFHE, XHEHF—HEEL
IEARRZGEI . FEE, AREIFES RS AR L RBLEC S RE ™ hE
MHmBIS, NMRAGERZFEH, EIIRFASRELR.

BHEBW: HAVAA, ARREARZT. aRKEAIESLMI, FRtiTIE
EFEANFEOBKTE, BMEABERTRNZELEN, ZNEBFLABRERIK.
EMEFIABTWEF TN, it 2025-2027 F AR VEAF & FEA
3.01/3.50/4.02 12 7t , [l Lk 1 3 F 20.1%/16.5%/14.7% , $ & EPS K
1.60/1.86/2.13 7T, HEIRZMNXTRL PE Fy 23.7/20. 3/17. 7x, #¥: “hF K" iE
Ko

RBEdRR: TIAFHRRE; RN R RIEE IR ; Al SRR R ITHARI R ;
EEMBHERT KRR .

1B SWIRIEL Z [EHI R AR B T BAIE 3
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W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 638 467 500 500 500  EEA 800 882 1054 1202 1350
RZUTFRIR 169 257 202 230 259 EdaA 452 498 570 645 720
FHAE 71 73 80 89 98 EAFERHMM 11 13 1 12 13
Hitbmahs e 499 187 211 240 270 $HEHRMA 32 38 42 46 49
REEZEH 1549 2207 2216 2283 2350 ER#EAR 48 52 55 59 63
ElE &~ 294 397 649 883 1003 L HEA 34 35 42 48 54
TR EEREM 47 45 53 61 70 MEHEA @ 29 (12) (12) (12)
BAM B = 1421 639 639 639 639 B 3 5 3 3 3

BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 0 2 0 0 0
AR 3311 3288 3557 3867 4061 HAblgA 19 (25) (42) (48) (54)
EEHERRZ SRR
% 1513 1397 1461 1503 1398 EdlFE 263 292 349 407 467
ISAD Y] 358 339 365 405 447 ElSNER (0) (0) 0 0 0
Hitvmanatk 156 158 157 174 190 FAR® 263 292 349 407 467
RaEpABET 2026 1894 1982 2082 2036  FRiSHiEA 37 41 49 57 65
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 7 34 34 34 34 VEARTEATARFE 226 250 301 350 402
KHfaGET 7 34 34 34 M HEREXR (BAX 2023 2024  2025E  2026E  2027E
fmRait 2034 1928 2016 2116 2069  OFFIE 226 250 301 350 402
DEBRRNE 0 0 0 0 0  EFREEE (0 0 0 0 0
BRI 1277 1361 1541 1751 1992 IR 17 19 50 67 83
R R T 3311 3288 3557 3867 4061  ARMETEHIRK © @ 0 0 0

e @n (29) (12) (12) (12)
X% S ERT 2023 2024 2025 2026  2027E  EEHEALH) (303) 1013 49 ) )
BRI 1.67 1.85 1.60 1.86 213 HE 0 (0) (0 (0 (0
SHRLF 0.76  0.90  0.64 074 0.85 ZEIINLRE (61) 1281 400 408 475
FRR R 9.44  10.06 8.18 9.30 10.58 HAFX 0 (123) (310) (310) (210
ROIC 9.55% 11.43% 18% 18% 19% HE#AMESR (56) (1051) 0 0 0
ROE 17.71%  18.39% 20% 20% 20% BEEDMER (56)  (1174) (310) (310) (210)
EFZ 44% 44% 46% 46% a7%  REEMERLE 0 0 0 0 0
EBIT Margin 28% 28% 32% 33% 33% fAffEE 0 0 0 0 0
EBITDA Margin 30% 30% 36% 38% 40% IAFREF, FE (102) (121) (120) (140) (161)
1 9N: 313 15% 10% 20% 14% 2% HEemEmeR 691 (35) 64 42 (105)
KR 16% 1% 20% 17% 5% m#AESHLR 487  (278) (56) (98)  (265)
BERER 61% 59% 57% 55% 51%  DERTER 370 a7 33 0 0
REx 2.0% 2.4% 2.3% 2.7% 3.1%  HHASHETIRE 268 638 467 500 500
P/E 22.6 20.4 23.7 20.3 7.7 #HESHERKE 638 467 500 500 500
P/B 4.0 3.8 4.6 4.1 3.6 pllEmRMER 0 1121 77 84 252
EV/EBITDA 29.8 26.6 23.8 20.1 7.2 pi#asansx 0 1085 151 137 158

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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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	图1：呈和科技季度营业收入及同环比增速
	图2：呈和科技季度归母净利润及同环比增速
	图3：呈和科技季度销售毛利率和销售净利率
	图4：呈和科技销售期间费用率
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