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!"#$%Q3&'()*+,-./0 AI123456 
    

!"#$% 
[Table_Summary] l !"#$%&'()* 
$% 2024+,()-./0123 35.87456789: 54.67%;<
()-./0123 90.11 456789: 48.15%=>?@A6$%
2024+,()-./BCDEF>? 6.95456789: 60.28%;<
()-./BCDEF>? 18.06456789: 105.8%=$%012
3GHIJKL<()-MNOP6QR789S=$%GTUVWX

YZ[\GJK]^_`ab1cdefghi_`ef=2024 + H1
jkl80123G 73.81%g 22.09%= 
l $%mnopqrstuv PCBwV6xy$%z{| AI}1~U 
$%�� PCB ef&���6���� AI &���6��wV���
�-����\6�����������opqr�m���f�z

�^XYZ[\G�: ¡¢=£¤¥j¦§¨.©6ª«¬g� 43
45o®¯= 
1° ,±§¨ª«¬²³ 26.8 45o®¯;+V³ 18 ´µ@¶���

�-����\;,±§¨.©·¸¹6ºm9+0123³a 30 
45o®¯6F>?³a 4.7 45o®¯= 

2° ,»§¨ª«¬²³ 16.2 45o®¯;+V³ 11 ´µ@¶���
�-����\;,»§¨.©·¸¹6ºm9+0123³a 18 

45o®¯6F>?³a 2.85 45o®¯= 
l AIst¡¢¼½6st¾¿ÀÁÂÃ PCBÄÅ¡¢ 
�� OmdiaGÆ�yÇ6¥<`ÈÉ��gÆ��UopqrG GPU
gÊËS�stG��9:Ì]ÍÎÏ6ÐÑÒÓÔÕ}1Ö<×ÍÎ

Ï=efØÙÚÛ 2022+G×Ü 1004Ý59:Ü 2024+G 7804
Ý56Omdia�Ü 2029+6efØÙÞÌ]ßÜ 15104Ý5=�
�� PCB VW¡Kà���stá¾7âÁãäÀ6VWåæç ±
èÑ 3-5+6̧ é ±èÑ 2-3+=êëìÁstµíÑ~îïð�ñ�
Æ�ïðòó�'ô�-�@AK¢HI6��� PCB VWõ¡Kö
_I÷=��øùúûGüýþyÇ6×7G���st6×7GVW

ÿ!6z_G PCB G�Æ×76z_G\"g"#8$ê%stG×
7gÀÁ&ö_GÓ'= 

l hiZÃ'gqr'×()* PCB}1¡¢ 
i` PCBV+¸:J,|-ZÃi./ñHI60ZÃi1BEV°2
iµ$ PCB3+³aï456iG 5~676Ê�i8 PCB3+9:
Ì�;aZ<L46³lÔi PCB3+G±=6>Z<L4�G BMS
1Battery Management System6Z?@AL4°¥<JKB`ôC�
D=ÑZÃiE:'��F6{|ÞGâB` FPC1Flexible Printed 
Circuit6HIXJZ[\°6Þ*±â9SZ<L4G PCB3+9:= 

 [Table_StockNameRptType] !"#$%002463& 
$%KL 

 

 

[Table_Rank] &'()%*+,-./ 
!"#$%      2024-10-28 

 

[Table_BaseData] 56789: 41.99 
; 12<=>?/>@89: 46.86/19.14 
ABC8DEB: 1915.16 
FGBC8DEB: 1912.88 
FGBHI8%: 100.00 
AJK8L9: 804.3 
FGJK8L9: 803.8 
   
[Table_Chart] $%3MàNO 300P�8Q 

 
   
[Table_Author] jRS#TUV 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
jRS#W5X 
&'()*%S0010524070001 
+,%liyc@hazq.com 
 

  
[Table_CompanyReport] 
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沪电股份 沪深300



[Table_CompanyRptType1] 
 

NZýY1002463° 
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ê-ÃZ[�÷g./ñ¾¿HI6µ$2iu\]^_`ß�Za

VWÆ:õÞ×(9S6¥<i` PCB� 4~8�\aJ6>-ZL4
bBN3Q�G HDI\1High Density Interconnect°6Ê3M³a
4~8�\G 376L3�c-ZL4u\GLIDAR1Light Detection and 
Ranging6dß°eB`G HDI3MfßÆgÝ56ha{|i` PCB
V+9:GJK|i= 

l ª«nj 
$%GTUVWXYZ[\GJK]^_`ab1cdefghi_

`ef=2024+ H1jkl80123G 73.81%g 22.09%= 
kl�b1cdef$%XYZ[\G0123 2024E-2026E +j
ka 86.28456112.91456132.47456jk789: 47%631%
g 17%= 
hi_`efXYZ[\G0123 2024E-2026E jka 24 456
25.245630456jk789: 11%65%g 19%= 
kl�$% PCBef23¬m 2024E-2026Ejka 115456144
45g 16845=¬m$%02 2024E-2026Ejka 118456147
45g 17145= 
Û$%¥<n>ño6b1cdef`XYZ[\n>ñ¾¿HIÛ

2015+G 10.10%6HIp 2024+c=+G 41.59%6JKLTU AI
qrá¾Q�G}1�s-g9�=kltaNZýYuAI�,vÁ6
���� PCBwKx_y6z{$%VW|>r,Q¼6}02¾¿
~�9:67v$%¾¿w����_`Vr=�¾�3L÷= 

l ��HÇ 
AI¡¢×_ 6$%�&×_ 6PCB}1����6PCBTU
c���¸£�b= 

  
[Table_Profit] l wK����   N�:�´5 
-./012 2023A 2024E 2025E 2026E 
MN5O �����3 ������3 ������3 ������3

5OPH8%: ����3 �����3 �����3 �����3

QRSTUVWX ������ ������ ������ ������

VWXPH8%: ������ ������ ������ ������

YWZ8%: ������ ������ ������ ������

ROE8%: ������ ������ ������ ������

[B5\89: ������ ������ ������ ������

P/E ������� ������� ������� �������

P/B ������ ������ ������ ������

EV/EBITDA ������� ������� ������� �������
]^_`a windbcd/012e 
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!"#$%&'() 
[Table_Finace] ]fghi   jk:DE9  WXi   jk:DE9 
lmno 2023A 2024E 2025E 2026E  lmno 2023A 2024E 2025E 2026E 
Fp]f 7841  10545  14773  19608   MN5O 8938  11828  14711  17147  
qr 2098  2267  4860  8330   MNsC 6152  7563  9219  10717  
t5uv 2687  3296  4106  4793   MNwr+xy 66  89  118  137  
z{t5v 23  33  41  48   |}~� 280  355  456  532  
��uv 16  15  18  21   ��~� 196  237  309  360  
�� 1749  2001  2361  2677   ��~� -68  -34  -37  -88  
z{Fp]f 1267  2934  3387  3739   ]f�K�� -163  -140  -135  -130  
�Fp]f 8195  9213  9454  9629   T�7K�p5\ 1  -30  45  50  
���] 49  64  79  94   �]V5\ 19  30  44  51  
��]f 3689  3743  3776  3790   MNWX 1706  2862  3823  4554  
��]f 375  465  505  545   MN�5O 6  7  7  7  
z{�Fp]f 4081  4942  5094  5201   MN��� 7  7  7  7  
]fAm 16035  19758  24227  29237   WXA� 1705  2862  3823  4553  
Fpgh 5023  6987  8120  9157   e�w 216  358  478  569  
���v 1434  1584  1734  1884   VWX 1490  2504  3345  3984  
t�uv 2250  3151  3841  4465   ��B��\ -23  25  33  40  
z{Fpgh 1339  2251  2544  2807   QRSTUVWX 1513  2479  3311  3944  
�Fpgh 1175  1204  1194  1184   EBITDA 2100  3244  4227  4932  
���v 846  836  826  816   EPS89: 0.79  1.29  1.73  2.06  
z{�Fpgh 329  368  368  368        

gh�m 6198  8191  9314  10341    (��HZ     

��B�¡\ 53  78  111  151   lmno 2023A 2024E 2025E 2026E 
BC 1909  1914  1914  1914   s�¢£     

]CT¤ 557  660  660  660   MN5O 7.2% 32.3% 24.4% 16.6% 
¥�5\ 7319  8916  12227  16171   MNWX 8.5% 67.8% 33.6% 19.1% 
QRSTUB�¡
\ 

9785  11490  14801  18746   QR¦STUVW
X 

11.1% 63.9% 33.6% 19.1% 
gh§B�¡\ 16035  19758  24227  29237   ¨W¢£     

      YWZ8%: 31.2% 36.1% 37.3% 37.5% 
qrF©i    !":#$%  VWZ8%: 16.9% 21.0% 22.5% 23.0% 
lmno 2023A 2024E 2025E 2026E  ROE8%: 15.5% 21.6% 22.4% 21.0% 
ªM«pqrF 2243  2742  3162  3987   ROIC8%: 11.8% 16.6% 18.0% 17.3% 
VWX 1490  2504  3345  3984   ¬h¢£     

®¯| 419  417  442  467   ]fghZ8%: 38.7% 41.5% 38.4% 35.4% 
��~� 3  8  8  9   VghHZ8%: 63.0% 70.8% 62.5% 54.7% 
�]�� -22  -30  -44  -51   FpHZ 1.56  1.51  1.82  2.14  
M°]r�p 167  -260  -692  -518   ±pHZ 0.97  0.82  1.13  1.46  
z{ªMqrF 1510  2868  4139  4598   M°¢£     

�]«pqrF -1870  -2559  -700  -647   A]f²³Z 0.63  0.66  0.67  0.64  
]C�� -798  -762  -673  -626   t5uv²³Z 3.63  3.95  3.97  3.85  
���] -95  -65  -65  -65   t�uv²³Z 3.22  2.80  2.64  2.58  
z{�]qrF -977  -1731  37  44   [B´µ89:     

¶]«pqrF 428  -69  132  131   [B5\ 0.79  1.29  1.73  2.06  
���v 29  150  150  150   [BªMqrF·: 1.17  1.43  1.65  2.08  
���v 769  -10  -10  -10   [BV]f 5.13  6.00  7.73  9.79  
¸GB¹y 12  5  0  0   ºKHZ     

]CT¤¹y 201  103  0  0   P/E 27.84  32.44  24.28  20.39  
z{¶]qrF -581  -317  -8  -9   P/B 4.31  7.00  5.43  4.29  
qrV¹y� 816  169  2593  3471  »  EV/EBITDA 20.35  25.13  18.70  15.36  

]^_`aTUT4bcd/012e 
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NZýY1002463° 
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[Table_Reputation] 0123456789 
jRS#TUV6� ¡¢Za}1£¤jRS=¥¦�§¨©@Aª«¬6&pú®§ú¯�=°±²Èø

&«@6³v´¨ª«µ�6¶& 8+�@ª�·¸= 
W5X1¹1¡þî#S0010524070001°#º»£�§Í�g¨©§£ú6¼½�§Æ�jRg¨©§«¬=2022
+S3� ¡¢�¾e6¥<wK¿ÀMEMSgïÁ��AIst�Áp_ÂÃÄÅ�\Æ= 
 
:";< 
jRSÇÈ 
£*ÉÊËjRS¶&�Ì¡¢1ÍÍÎÏG¡¢ª«ÐÑ¹1«M6�ÒÓG¹1Ô-�Õ1Ö×G�¾@Ø6

Ù`ùØùØG~Ú6ÛÜ�qÝÞß¶£*É6£*ÉeB`GÆ�g~Ú$|-ef$à~Ú6£ozáâ

~ÚGãäIå·ÔI×æçèá¡6õ×á¡eé9G~Úgnj×Í&åçèÓä=*É�G~Úgêëì

xíz=£oîï×°à�/Ñ×à�{|õÞ×Íð£*É�G¶mñòêëåÝK>óDåôD2çèõö

G÷ø6jRùú×ûçè,(@GÎêåüý6þÿÇÈ= 
!"ÇÈ 
� ¡¢ýY&#$%·�Ì¡¢$%@A&'Í(ã6Ú¶\¡¢ª«ÐÑ1�«M=£*É)� ¡¢ýY

&#$%Ñ��o®*gÌ1×é+,-�./�í0°Hx=£*É�G~Ú$|iÈùØ126� ¡¢�

¾e,¢ãä�f36Ðzáâ~ÚGãäI_·ÔI$×æçèá¡=Ñçè45F6£*É�G~Úå67

Gêë$×!¸zçèoGª«nj=Ñçè45F6£$%�£$%'på;89:!×;<ª«;±�=>6

×àª«;j>ª«2?6õ×zçèoðÙ`£*É�Gçè8@eABGçèòCDçè"ç=ª«;�E

Fê6Ê�ÿæßGçèª«�Gà£$%�£$%'på;89:!H8=� ¡¢_ÊeI89:!frÍ

¾&*É�HÜG$%e&}G¡¢J*}K6Lfraáâ$%Hxª«M}��åÊË��= 
£*ÉìNþ�qrïO6{·� ¡¢�¾eþAÎP6£�¾*ÉGçèµj$×Q�çè@öYRçèõ

öGST�UX"åUYW6åVWj&XçèÊËo6å�çèYZ£$%[PGÊË@öÙ`=\]A`å

^_£`8@6�E9a� ¡¢�¾eJ=Qbf6J¡FÈßca� ¡¢�¾e6}×Qz£`*}&d

eêGA`gfÒ=\{·£$%ÎP6g-^_å;^&£*É6eAhG±i¹j_Øk"ç)g-^_å

^&;;l=£$%Jámn¾ÊØk"çGP>= 
  
[Table_RankIntroduction] &'()=< 
�£*É&'Öoh 6Õp86¡¢1å}1�Æ°özÈ7 ö8¡¢efÁ6I�ÆGqrsRa´ã6 
Aý�NO 300�Æa´ã;m(\ef�(\¸�1tzÍj^u�G°å(\æe�Æ1tzæe^u�G°
a´ã;,-ef�vå�Æa´ã;ÝÌef�wxßy�Æå�z 500�Æa´ã=�{\F# 
}1L÷mL 
9¾—{| 6 ÕpGª«2?ñÄ|ef´ã�Æ 5%�c; 
�I—{| 6 ÕpGª«2?ñàef´ã�ÆGÓÃs-ö}-5%p 5%; 
~¾—{| 6 ÕpGª«2?ñ�¹ef´ã�Æ 5%�c; 

$%L÷mL 
�3—{| 6-12ÕpGª«2?ñÄ|ef´ã�Æ 15%�c; 
9¾—{| 6-12ÕpGª«2?ñÄ|ef´ã�Æ 5%p 15%; 
�I—{| 6-12ÕpGª«2?ñàef´ã�ÆGÓÃs-ö}-5%p 5%; 
~¾—{| 6-12ÕpGª«2?ñ�¹ef´ã�Æ 5%p; 
�ß—{| 6-12ÕpGª«2?ñ�¹ef´ã�Æ 15%�c; 
HL÷—ðHØ=�EKG«�6å;$%A�HØëùjGw�×ä�I!"6å;ÊËeð6BÙH

ØXßÈäGª«L÷= 
  


