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fufi&it (2o 4.44 6.96 12.09 10.93
M%) 1.10 2.83 7.35 6.96
BB (25D 8.93 9.77 12.70 2.82
HARNE (Zoo) 1.26 1.11 1.26 0.29
EBIT (fZ75) 150 1.32 151 -
EBITDA ({Z70) 2.06 2.05 243 -
KBRS E NI ET B (270 1.91 1.04 1.03 0.19
BRI (%) 25.05 25.13 22.03 22.06
BRI R (%) 9.95 7.80 6.89 -
EBIT FlIEZE (%) 16.84 1351 11.87 o=
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HEAEER (%) 9.33 19.39 36.17 31.40
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THRECE LKA 7,200 J34T T AETE % 4 0 FASTUH M @A, 4 R LTt &
1,967.25 JHTIE, PRERIRI FIEE 00.28%, (HE5H DA RRNET LA T 157 2 B Ky RS
FERERIR A AT, 2024 4, ARERHET) 477 1,600 JiHTIAEMAE FEBHIFL, Bl
2025 4F 6 FRHATAIT RN, BT H SR, KT AT SRR,
M R 24 AN 25 e

BEJTHE, AR RERIFEER R, OEM/ODM #EMHLEAS AT, thob, BEEF 7,200
FThReE 2P FET H @S, AP “ftEidr. Ehlfete” Fiimmgit,  a
NEI A LB, SR, R THCRA EREAE, AVEIRYE OEM %7 FaoR fedh
R, BETERI LS, ez RIERE Y], BRI . H AT ] B SRS 5 L
/Ny A S ShEE T T SR A L A RS, BRI IR AR EESE 4 APEREZSE
B PIART BFFEAIEA M R RAHIF . 2024 FE LR A R BNIR R E N AT, SHERREG K
FORFFR S 8 . W ahiisoRE, 2024 LR, AR EZ BN 21585 gl
T RE AN AP IR A Pl 1~ B

B XTI, 2024 EAT] AL HIAME G ECRGE 90%°, b, db3E. W, HARSEAGE E NI
XA FISMER EE . 2024 4, AR RTIORZ T A9 AR LLIE 40%, 2 %Hh
JERGR . GHITI, ARNERS TR 30~120 RAGERIMEEHIN, WNR% 7 RS BONE,
AN PRAT BT, AP ARIZ T MIYIE 120 R, SGREZELIC (TT) a4l
Bo PREAIA, BEE ARSI K, 2w NISOUGH R e B A R a5, fRr8oiE o mlkayiAn
BRI HAESME T EZLSEuai 5, 2 Rl — g AR Bl KUK .

# 1. NRIEEPRER. AR R HEE

FERe AT 295.72 357.36 527.22 156.98

WO EAD) 295.13 320.79 503.33 114.71

Rt HE 3D 285.73 334.77 523.92 112.05
FE HEHM GoT 113.29 135.50 128.07 138.50
FEREFIFH R (%) 99.80 89.77 95.47 73.07

FERE (%) 96.82 104.36 104.09 97.68

FERe AT 1,125.53 1,107.87 1,440.04 315.02

ree (D 1,147.09 1,060.61 1,272.64 298.52

EHTYESE HE I 1,194.26 1,218.78 1,423.31 311.07
SRS HEHM o 44.35 43.75 39.65 36.69
FEREFIFHER (%) 101.92 95.73 88.38 94.76

PR (%) 104.11 114.91 111.84 104.20

FEfE (/4R - 1,650.00 2,481.60 620.40

FEaE (i) -- 1,511.56 2,124.71 466.50

L A (D - 383.27 544.09 190.41
%%;i HAE () - 607.20 1,114.61 422.96
HEHN CTIoumt) - - 8.03 7.71

FEREFIFHZE (%) - 91.61 85.62 75.19

. (FEM, %) - 65.53 25.61 40.82
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etk 2 2P FEME R A7 I EZIORNE, Tk 5 E W L ERRFE 90% UL 1, 2024
FEPREFF ST RN AR R E A SN, ENIONSESE TS, (ERAHE RS T RELLL
JERPRLRA TN, DIRENE 2 e FERMETFRAIT T, BE S0 7B R OIRA 4 e
FREORIG Hol SN B RIZ A P T, (HEABA BN, IR E B B AR [F BT R
311 MNE . BRI T, ARBEPIER T EA ST IR IR, AR
B LIS BIRKAT AT AR AR S, (ATl e g s sh A M 55 S EE . 43
BRI, AFIE SR EEA T BT, Bl TEOSE R, IR SRR R, AL
NHEETH AT, B ML S ARSI S L 1T, (2 EBIT HEAALE 5 I e R 2
TRESH. 2025 E—FFRE, AT ENOFIRNE SR LA B T

BE

FEML S MU K DA B IREN T, ARV SR KA. 2024 4, ARIFEHEREE S, 1l
B K R T SISO SRR LL I K, e S ol S MRSk R i
REAF SOV IR, 2024 4F, TERTHIGIEBEIEROEN T, WIREEAHK, FINTER
GUH . AERAZHI4E 7,200 JiTIIREME % 4D TR H DA K TR G SRS H SRS
WIKTERE TRV REE—EMURL. 2025 4F 3 K, AWMU Lkt BT, EEAE
FEI RO B BRI, F B K 7 SRR TSC. 1B TH, 2024 4R5K, Al S ithui
LRRN, BRI RATIEL MBS AT AT LT, FIESEF, FNRARA
HRGEPUFIL ETt, 2025 48 3 35K, B “IEMERGGR” TRUAE I ALK, Waliik
P # BRSBTS U T, MR AR T F

HE R ITI

2024 4, AFZEWEINFIERAMBRE EERA T, 2R A RS RER RS A7 18
LSOO 22 8 R BE eI Rl T B I H SRR N A RIS B0E S I it th AR B apidt—ob
PR ATERUR I AT ) B SR ANPGRS LRI, 2025 F—F %, AFaE
EENF TR LA B BT, IUH RS N BE s I MR R LE_ETY, 5 BEimsh il
TORFHIRNS S LU, BURAT AT TG RS, LRy paatt. A
RRAAFFEIIRH BB TR, FREEEI SIS 5155 AR H L.

R 3: EERAFAGFHRIEREL ZTE. % XD

2022 2023 2024 2025.3/2025.1~3
RPN 8.93 9.77 12.70 2.82
Bl A 6.69 731 9.90 2.19
EMLEFIR 25.05 25.13 22.03 22.06
% %% H -0.12 0.01 -0.08 -0.04
WA 9 A 1.03 1.27 1.41 0.31
A 1] 2l FH 2% 11.48 13.01 11.12 10.96
2B M SR 151 1.36 154 0.30
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FE S8 1.49 1.30 1.43 0.33
EBIT 1.50 1.32 1.51

EBITDA 2.06 2.05 2.43

EBIT il = 16.84 1351 11.87 -
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	业务风险
	2024 年以来公司产权结构无较大变化，因公司正常换届选举，两会一层有所变化1，公司持续推进产业链资源整合与战略延伸，以功能性安全防护手套业务为基础，积极向战略新材料领域进军，同时加快海外生产基地建设，构建更具韧性的供应链体系。
	跟踪期内，公司总产能大幅提升，同时国内国外双市场协调发力，产销规模进一步扩大，其中外销占比仍接近九成，前五大客户占比保持很高水平，需持续关注宏观经济波动以及地缘政治等因素对公司出口业务的影响。此外，公司主要原材料化工原料和纱线等大宗商品价格易受经济环境影响产生较大波动，需关注原材料价格变化对公司成本控制压力的影响。
	在建及拟建项目主要对功能性安防手套产能及其上游超高分子量聚乙烯纤维、生物可降解聚酯橡胶原材料进行布局，项目投产后将进一步扩大产能规模优势、提升对上游原材料价格的议价能力以及降低地缘政治对公司海外销售的影响，但投资额较大，需对在建项目进展、投产后市场消纳及资金平衡情况保持关注。
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