ESit%H

GUOSEN SECURITIES

-

I"EiHE (002967.SZ)

2026 =TS

EHEMRERE | 20265108526 H

=FEASE LI 17%, FFEREEK

AR

W ERseIta @i, BRgEHEA. A8 2026 FRI=FELIMEWIIN
27.18127t, [EIELIEIC 12. 49%; VARREFE 2. 87 27T, [REIELIEK 20. 23%;
INFERYVAREEFE 2. 60 27T, [EECIEIK 19. 70%; EFIERSEFZED K
46.22%/10. 49%, FIEES5H+1. 16/+0. 65 4 pet. 2026Q3 BAZEFEUL 10. 3212
7T, [EIEEIEAN 10. 06%; YIARESEFE 1. 65127T, FIELIEK 16. 84%; FNAEYIEF
EFE .56 27T, [BIEEiE4K 16.50%. 03 BEEFEFRESEFES RS
50. 56%/16. 26%, [EIEL4HI+2. 82/+0. 75 4 pet.

FEEHFRME TR, BUEFERES. 28 “Mrksd (R MtE
BIR" KSR INIET N BB EATEER, HNAMEBES
SERERELTPRN ZTATIMEE. AR MN2BEMERERE
LI ER SR ERMAXIE, AMSTEERTEEERINE, HeRAE
L. A SEhOHREESTE, EBNEIRE. fl. RERENIMK, )
RUEIZ L S AN EMAE 5 E, SREREMBRINIE R EENN, [
T RITEE LRt SEEREEWHRIREM B L TEEAN
RAESIAMRIBERE, I FERANITEAFFSRIERSIEE(E, ML
i HURAIERN, KIS E AT HARORE . HERR
.

I oK, RN ER. ARIEXFIREINEETR, &
HMEIE ST B RS BIEINF AT NG-eCALL R ZEEB SRS TUV BEith
FIHREIRERN, RUNBERATEBIITHEREIFENRSE
(eCall) JFHERIE. HEE) “SI8HE BePure” RiIEMIAFREM R LS,
HXFRERINHFEANRE., &E. REEFZ/IEXR. RREEKD. R
NIEFHZIWE ., 776, RENWEESE, ERBERETHARRSEE
71; BEEARKE. AREEFZUIEEIRA BRI 5788
BEEW: IrEEEAE=FERNEk, URSEHIFFERE >~
H#TELAR, EirERE. ARSNGB RS NEET®
Seithf, [EFRMRARRFEAOUE, HEHET/AE, Al ©h . DEEBENER
#BKE. NRISEISEESHEN R, REAEFEIREEK. #iEN
7l 2026-2028 FEYAEFEFSETIM 5. 00/5. 88/6. 67 27T, FTRL PE 22/19/16
&, #7F “TFXH” TR,

REtRTR: BIEFTT; MENZAFEMEN; FLEANERLTH; &
R o

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 3,207 3, 603 4,211 4,760 5, 366
(+/-%) 11. 0% 12. 4% 16.9% 13. 0% 12.7%
VAREEFE (BA T 352 425 500 588 667
(+/-%) 76. 6% 20. 6% 17.9% 17. 4% 13.5%
FhWE (T 0. 60 0.73 0.78 0.92 1.04
EBIT Margin 14.9% 13. 6% 16. 0% 16. 7% 16.1%
BERFEEE (ROE) 10. 6% 11.8% 13.1% 14. 5% 15. 4%
m&EZE (PE) 28.1 23.3 21.7 18.5 16.3
EV/EBITDA 16.2 15.5 15.9 13.9 12.9
g% (PB) 2.97 2.74 2.85 2.68 2.51

FRIRIR: Wind, EMSIESFEFFRRZ R TN i MEE SRS R R RATTE

ATWR - MHRAIF

nwgE - BRRE

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

Rt

B RITR HF K (%)
AEMAE

W& 16.98 T
RHE/REBHE 10861/10297 BATT
52 BR&EMN/ RN 26.66/15. 61 T
& 3 NF BHIMRE 77.38 BATT
minER

— [HItE SFIR300

\») © \9) o \*J \} \e} <) \9) \3) \9) °
R AR RN R N R

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(r-eait& (002967.52) —2026 FhIRAEIE: A ERFafEEK, &
BRI SRIANEFLR) ——2026-08-23

(r-eitE (002967.52) ~=FFVAREEFIAR LG 27%,
RBEERERE ) ——2025-10-27

(r-eitE (002967.52) - EXEFVFRESFAR LK 22%,
B~ Fl SRR S ) 2025-09-01

(reaitE (002967.82) -HEEHNEHRIVEAREEH, T=
ERFR T EHEREY —2025-05-13

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

WEHFHRMRE

E1: IS 202601-3 EUKEIEL+12. 49%

E2: TS 202601-3 YFEEEFIER EE+20. 23%

= (2 7T) —— EILLiGE

R FE (ZT) —— ElLgE

4.25

40 36.03 9 35% 5 - 100%
35 , 32.07 30% 4 80%
4
25% 3 60%
20% 3 40%
15% 2 20%
10% 2 0%
1
5% 1 —20%
0% 0 ~40%
BRIRIE: Wind, EMRIEREFMRETEEE BRRIR: Wind, EMSIEHREFTETEERE
E3: [TEITE 202603 EWEIEL+10. 06% El4: [TEBITE 202603 YIELEFEREEL+16. 84%
SN (Ze) ——— FEEEE — EEEFE (Z7) - RiE
14 q 60% 2 . 9 350%
11.87 1.63 1. 64
12 10. 47 50% - 300%
9. 750. 3p 5
40% 250%
30% 200%
20% 150%
0
10% 100%
50%
0%
0 ¥ 0%
S S 3 883595858 3 .
5983358833588 3358 8 132 & 8 I I3 B3 I3 I 31 50%
M M M M < o A A - o 0 W W Wn vV OV O N N N N N N N N N N N N N N N
N N N N N N N~ o | N N N o 9 O o O & o o O € = S = 1 = T = |
©c O o o o o Do o oo v 90 O 1Tl &8 & &§ 8§ § 8§ 8§ 8 & & & & & «-100%
N N N N N N N N N N N o N ~N
BIRLRIR: Wind, EfSIESEFMRATERE BRIKIR: Wind, EFIESEFMRATERE
E5: JTEITE 01-3 EFIZE/FFIFERFLL+1. 16pct/+0. 65pct  Eé: [ HRITEHAEIZAEHEMNTRE
—_— R — B — HERAE EIWHERAE
46% A7% A7% 46% W55 RAE MEBERE
50% 43% 1% 42%
5% | © o 40% 16 - 14% 4% 14% 14y 19% 4%
40% F 3% 1%
; 14% | 1 ; 1T
35% - 12% L T0% 10% 10% Y
e 10%
2% ; W T m B om m
20% 13% 50 8% I 6% o o
e L o 1% S @ |- 4%_____3;____---________--_._________________
— ~_ L 2%
10% : o : 1% ” 1% 1% 1%
5% | 2% |
0% L L L L L L L J 0% 1 1 1 i 1 1 1 )
Q (\) N N ) ™ \o) 3 9 (\) N n ) ™ (o) >
N G LG A O S T LG G A G
N S
Vv N

FRRIR: Wind, EfRIESFEFRAERE

BRISRIE: Wind,

EMSIES LR e

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

‘ ARk E
GUOSEN SECURITIES

#F1: AL AR REFMRIEE (BZE 2026 £10 B 25 H)
HEFHFRE  EHER HBEITR B (o) BwE (i) EPS PE

2025A 2026E  2027E  2028E  2025A 2026E 2027E 2028E
300012.8Z L&A HFX™ 15.97 268.75 0. 61 0.70 0.80 0.91 263 22.7 19.9 17.5
300416.5z2  FdidiE HFK™ 12. 68 64.48 0.51 0.58 0.70 0.84 250 21.7 18.1 15.1

EHE 25.7 222 19.0 16.3

002967.5Z [ EitE s PN 16.98 108. 61 0.73 0.78 0.92 1.04 233 21.7 18.5 16.3
BERERIR: Wind, EfEIESFEFMRAER JE: ATEEATREFIFNS Wind — BTN

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Wt S5 T S {4 {E

#EAfFEE (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1025 1106 1197 1109 1137 Bl 3207 3603 4211 4760 5366
RZUTFRIR 1572 1800 2128 2372 2688 ERRA 1693 1916 2175 2453 2759
FHAE 31 68 60 70 86  EFERHMM 14 19 18 22 25
Hitbmahs e 607 418 566 698 710 tHERA 454 525 611 681 767
REEZEH 3265 3392 3950 4248 4622  EEHF 221 250 271 296 349
BlE &~ 2209 2184 2550 2901 3152 HIRER 346 403 463 514 600
TR AR EHAM 148 152 146 140 134 MEER 23 42 61 74 80
R i 878 972 972 972 972  HEWHE (1) ©) 5) 5) 5
BERERARNMESE
KHARRIIR & 54 43 41 36 30 (42) @) (54) (53) (36)
HER 6555 6745 7660 8297 8909  HfhgA @7 26 0 0 0
EEHERRZ SRR
% 1116 716 1280 1406 1594 EdlFE 386 468 554 662 745
[SEREe!] 511 609 668 793 888  ElNEE 0 5 0 0 0
Hitvmanatk 672 647 754 915 988  FijE@REm 386 473 554 662 745
RaEpABET 2299 1972 2702 3114 3470  FRISHEA 27 30 31 48 48
KEAE SRR ES 579 803 803 803 803  HEFRIRE 7 19 22 26 30
HipKEItAR 259 235 208 182 156 VARTFEARSFE 352 425 500 588 667
KHfaGET 838 1038 1011 984 959 HE&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 3137 3010 3712 4099 4429  &FE 352 425 500 588 667
DEBRRNE 82 124 133 144 154 HEEREES 7 (90) 2 2 2
BRI 3336 3611 3815 4055 4327 IIEHESH 325 343 245 284 323
BRI 6555 6745 7660 8297 8909  ASMEERMK 42 2 54 53 36
55 82 FB 23 42 61 74 80
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (159 (@11) @2 (124 (201
BRI 0. 60 0.73 0.78 0.92 1.04 HE @) 93 7 9 8
BRRLF 0.21 0.59 0.46 0.54 0.62 BEEINLHE 565 563 482 81 835
FRR R 5.72 6.19 5.96 6.34 6.77 BEFX 0 (200 (661) (683) (606)
ROIC 8.99% 8.70% 10% 1% 1% HE#AMESR (30) 30 0 0 0
ROE 10.56%  11.76% 13% 14% 15%  RIEEFHULFE (27  (159)  (658)  (678)  (600)
EFZ a7% a7% 48% 48% 49%  KUEEMERLE 0 0 0 0 0
EBIT Margin 15% 14% 16% 17% 6% LR 139 224 0 0 0
EBITDA Margin 25% 23% 22% 23% 2% ZRRAL FR (125)  (346)  (296)  (348)  (395)
NS 1% 12% 17% 13% 3% HERMANSR (1003) (78) 563 127 188
R R 7% 21% 18% 17% 4 BAEHASR @73 (322) 267 (221 (207)
BEGER 49% 46% 50% 51% 51%  IEFT) (435) 81 91 (88) 28
BREx 1.3% 3.5% 3. 0% 3.5% 4.0% A SKMYIRE 1460 1025 1106 1197 1109
P/E 28.1 2.3 2.7 18.5 6.3 #HASHEKSH 1025 1106 1197 1109 1137
P/B 3.0 2.7 2.8 2.7 25 plERNER 0 393 (106) 212 326
EV/EBITDA 16.2 15.5 15.9 13.9 129 REEHHSR 0 538 399 m 439
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% 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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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：广电计量2026Q1-3营收同比+12.49%
	图2：广电计量2026Q1-3归母净利润同比+20.23%
	图3：广电计量2026Q3营收同比+10.06%
	图4：广电计量2026Q3归母净利润同比+16.84%
	图5：广电计量Q1-3毛利率/净利率同比+1.16pct/+0.65pct
	图6：广电计量期间费用率相对稳定
	表1：可比公司市盈率相对估值（截至2026年10月25日）
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