ESit%H

GUOSEN SECURITIES

-

AR (688112. SH)

WEHEMRERE | 2025909 H509 H

2025 £F_E i FlER LR 32%, Sim ™~ mirEHE

AR

2025 £ _FAFENVII\FIELIEC 24. 61%, VIERHEFEEECIEK 31. 54%. 2
7] 2025 F EHFETIEWYIN 2. 79 27T, [EILLIEIK 24. 61%; VAREEFIE
0.77 12 7T, [EILLIEIK 31. 54%; $A3EYIEEEFH 0. 76 27T, [EIELIEK 33. 80%.
BRERE, 2025 FEZFEIINEAMIN 1. 47 27T, FIELIEIK 22. 61%;
YAELEFIE 0. 36 27T, [EIELIEHK 28. 92%; FRAEYIAELEFIE 0. 36 {2 7T, [EEL
14 33, 57%.

HEEMA SHEHERNEEHMKEM. 2025 £ E3FNTEFR/SEFERS
B 60. 06%/27. 57%, [EIELEEHN-1.94/+1. 45pct, ABIEFIZRUERFS K
¥y BRAEAE, 2025 FEFFARHE/ BB/ A/ MBZHERESHA
16.20%/3. 58%/21. 60%/-8. 11%, [EIELEEZA-2. 35/-0. 69/+1.96/-0. 38pct, Hff
%2\ HERRRESRERAIZANRAENMELIHEE, EALRMARN
MiaHHEEES, ARKEAREESSM.

SR R LIRS, SRR B RE . NSin T mEW LA
BE, ARIFMEEFENK, B RIRFFRELK: 1) Sim/mbtt
HRA, mimrmmE SN EELEK 71.92%, S RimER St 51 3
0%/48%/22%, EimiatbEIELERFA 8pct; 2) BENMEE~MmIGIKHIR, &3
ARG, SHESEILLIEK 51.37%, & 5 AL/, HEFEEK
69. 61%; 3) EASTIHRRIKIFEWEILLILI 65. 71%, RAGHTRUK S~
S UELEIEHC 43. 58%.

HEEN: BPUNENETITEK, EBKEHRTRE, KSERE R
R FEALR K& B EFE VRRERE . ARRERBERBRFNSNELE,
FERtERE S, ERNZEE B RMR, AR Sm RN EE .
ZREREINRMSTETE, BIEFBFFUUAE, A7) 2025-2027 3845
FLER 1. 67/2.17/2. 79 27T, IR PE K 36/28/22 %, 4 “iF KT
R .

R Fr-mR AR ; EF-BRARM; hEASERNE.
2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 483 497 621 776 974
(+/-%) 21.5% 2.9% 24. 8% 24.9% 25. 5%
VAREEFE (BR T 155 112 167 217 279
(+/-%) 10. 3% -27.8% 49. 2% 29. 6% 28. 7%
FREE (T 0.98 0.70 1.05 1.36 1.75
EBIT Margin 23.1% 15. 7% 26. 0% 27. 6% 29. 0%
BRI (ROE) 9.9% 7.3% 10. 6% 13.2% 16. 3%
m&ZE (PE) 39.0 54.0 36.2 27.9 21.7
EV/EBITDA 52.0 70.0 37.7 28.5 22.1
Mg (PB) 3.87 3.95 3.83 3.70 3.53

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

ATWR - MHRAIF

nwgE - BRRE

ESHSHIE: RN BRRA: k¥4
0755-81981362 0755-81981897
wushuang2@guosen. com. cn zhangyuxiang@guosen. com. cn
$0980519120001

Rt
B RITR HF K (%)
AEMAE
W& 38.01 7T
RHE/REBHE 6051/6051 BATT
52 BR&EMN/ RN 45.11/20.36 7T
& 3 NF BHIMRE 76.31 BATT
minER
SRR SAR300
%)
50.
40.
30.
20.
10.
(10. ¢
(0.
(30.

S T, T -SSR
MR EPENENEN AN N g4

BERISRIR: Wind, EfSIESEFRATEE

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

CRRPARME (688112, SH) — AR\ SR aiF: WARIEL TFE 5%,
Ein & REKEERMEE) ——2024-08-31

(RBARHE (688112, SH) ~-EINFEKGHKE, BF B/ MHIHE
K#EH) ——2024-03-01

(ERBARHY (688112, SH) ~EIRTKIGHAIE, GIMINIERE
F+) —2023-10-27

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: BFARHY 2025 £ EEFEWE LG 24. 61% E2: RFERY 2025 £ LR FIAEFER EL 4 31. 54%
= (2T [E1EL 85 5 EEFE (27T e [F]LL R
2 - - 80%
6 o 40% v '
2
4.8 50 - 35% 60%
5 ; j
48 13% 1 40%
N\ DD
i - 25%
3.0 < fa 1
3t [ 20% 20%
2. A /] 1
1.9 \ /I
2L15 / =8 1 0%
4 10% 0
g L -20%
4 5% 0
0 0 -40%
2018 2019 2020 2021 2022 2023 2024 2025H1 2018 2019 2020 2021 2022 2023 2024 2025H1
BRIKIE: Wind, ESIESESFHREE BRRIE: Wind, EMSIERAFMREEERE
E3: RARMRERRYEFF L1THEE E4: REERSHIEEAREARE
—ERE BRE — HEHRE EEBERE
70% 61%  61% WE#EAE MEBRAE
. 57% g%  58% i " B0% 25% - 2%  22%
60% [ 51, 4% 18%
20% [ 15% 149 14%
50% |- . 13%  13% e
e 15% =~ B -
— 16%
40% |- o 32% 10% I 14% 9 14% 5%
. 27% 28% CI B 3% 4% 4% P 4y
30% |- 24% 23% 8% [ o—
19%  19%
20% | 0% |}l ! 1 1 1 1 1 )
2018 2019 2020 2021\ 2022 2023 2024 2025H1
10% |- s 08 0% i 1%
0% 1 I 1 1 1 1 1 ] -10% 0% 7% 8%
2018 2019 2020 2021 2022 2023 2024 2025H1 159% L 2%
BRIERIE: Wind, EMEIEREFMRETEEE BRRIE: Wind, EMEIERAFMRETEEE
Es5: RFAR A BAERSA E6: RPARIEL ROE HEFHEN
. AR T ——WERRE . ——ROE
1r 22%1.1 o0y 25% 45% - 40%
all 18% i 4 33% 34%
0.9 ~20% 35% |
o L% ey i 14% 359 |
1 0.6 1% 25% |-
0, -
i o 20%
o ~ 15% |
0.2 0.3 0.8 o
"l | 5% 10% |
5% |-
O 0% 1 1 1 1 1 1 1 J
2018 2019 2020 2021 2022 2023 2024 2025H1 2018 2019 2020 2021 2022 2023 2024 2025H1
BRIKIE: Wind, ESIESESFHREE BRRIE: Wind, EMSIERE TSR

1B SWIRIEL Z [EHI R AR B T BAIE 2
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WEHFHRMRE

#1: AL ARMEER (BuE=E 202569 B 8 H)

IESRE ARG BHEE BH (T) Wil (f257) EPS

PE

2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E

688337. shiZiFIEH i F XM 36.96 72 0.49 0.70 0.93 1.21 75 53 40 31
688628. sh fHFIE HFKH 34. 51 39 1. 66 2.06 2.51 2.99 21 17 14 12
E¥E 48 35 27 21

688112. shiRPARIE i F X 38.01 61 0.70 1.05 1.36 1.75 54 36 28 22

FHRPRIR: Wind, EfSIESFEFHRMEBEBETM. E: RFRARB Wind —H T,

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1308 1227 1271 1269 1255  EHdl 483 497 621 776 974
RZUTFRIR 70 78 108 122 158 BdlmA 187 194 231 280 341
FHAE 207 237 255 328 402 B ERHH 3 3 4 5 6
Hitbmahs e 17 20 27 31 40 HERA 75 88 95 17 145
REEZEH 1602 1562 1661 1749 1856  EHEHEA 21 26 26 31 38
Bl & 31 40 57 28 147 WM%ER 86 108 104 129 161
TR EFREM 0 5 5 4 4 %% HA (44) (34) (24) (24) (23)
BN Bt 30 7 7 7 FANE+ 30 ¢ 1 0 1 1 0
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) 1 1 @) 1 1
=R 1663 1677 1793 1852 2078  HlgA 20 10 0 0 0
EEHERRZ SRR
fafk 6 12 64 44 162 EdlFE 175 121 184 238 304
IVARESE) 39 47 57 66 83 Bl (6) (3) 4) 4) 4)
Hitvmanatk 42 47 56 66 82  FliAR® 169 118 180 233 300
RaEpABET 87 105 176 177 327  mEHEAR 14 6 13 17 21
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 14 39 39 39 39 VEARTEATARFE 155 112 167 217 279
KHfaGET 14 39 39 39 ¥  HEREXR (BAX 2023 2024  2025E  2026E  2027E
fRa 101 144 215 215 365  EFE 155 112 167 217 279
DEBRRNE 0 0 0 0 0  EFREEE @) 0 0 M 2
BRI 1562 1533 1578 1637 1713 IR 7 10 5 5 8
BRI 1663 1677 1793 1852 2078  RMEERMR% 1 1 2 1 1
e (44) (34) 24) 24) 23)
X% S ERT 2023 2024 2025 2026 2027E  EEHEALH) (33) 45) (35) ) (85)
BRI 0.98 0.70 1.05 1.36 1.75 HE 2 (0) (0 1 o)
BRRLF 0.57 0.88 0.77 0.99 1.28 GEEDALR 130 78 138 152 203
FRREE 9.81 9.63 9.92  10.28 10.76 AXFX 0 (18) (24) 24 (130)
ROIC 9.30% 6.83% 1% 13% 16% HE#AMESR 0 0 0 0 0
ROE 9.94%  7.31% 1% 13% 16%  BAFDAER 0 (18) (24) 24 (130)
EXES 61% 61% 63% 64% 65%  INEHMERLER 6 0 0 0 0
EBIT Margin 23% 16% 26% 28% 29% AR 0 0 0 0 0
EBITDA Margin 24% 18% 27% 28% 0% MAERAL R O (140 (1220 (158)  (204)
NS 22% 3% 25% 25% 2% HEMBAHSK 75 138 52 (20) 118
Rk R 0% 28k 4% 30% % BMAFEDASRE (1)) (142 (70 (178 (86)
BEGER 6% 9% 12% 12% 8%  HEHTH 30 (82) 45 (3) (13)
[k 1.8%  2.3% 205 2.6k 3.4%  EIHAEMANRE 1279 1308 1227 1271 1269
P/E 39.0 54.0 36.2 2.9 2.7 EHESHEREH 1308 1227 1271 1269 1255
P/B 3.9 3.9 3.8 3.7 35 puEmBER 0 21 95 157 55
EV/EBITDA 52.0 70.0 37.7 28.5 2.1 mHEARRER 0 159 170 159 193
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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2025年上半年营收同比增长24.61%
	图2：鼎阳科技2025年上半年归母净利润同比增长31.54%
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	图6：鼎阳科技ROE有所波动
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