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保隆科技(603197.SH)   

2024 年传感器与空悬业务高增长，25Q1 收

入同比高增长，净利率同环比提升 
 

 
投资要点： 

 
⚫ 2024 2025 2024 70.2

+19.1% 3.0 -20.1% 2.5 -14.0%

2025Q1 19.0 +28.5%/-4.7% 0.95

+40.0%/+76.5% 0.8

+25.1%/+91.2%  

⚫ 2024 TPMS 2024 70.2

+19.1% TPMS/ / / /

21.5 /14.5 /7.8 /9.9 /6.7 +12.3%/+1.9%/-

0.55%/+41.8%/+25.4% 2025Q1

19.1 +28.5%/-4.7% 25Q1

 

⚫ 2024 25Q1 25Q1 2024

25.1% -2.4pct

2024 22.6% 17.1%

2025Q1 23.2% -6.0pct/+1.1pct

2025Q1 16.2%

-5.5pct/-0.4pct / / / 2.9%/5.9%/0.5%/7.0%

-0.6pct/-1.7pct/-1.4pct/-1.9pct +0.04pct/+2.1pct/-1.9pct/-0.7pct

2025Q1 5.0%

+0.4pct/+2.3pct  

⚫ 

2025-2027 4.19 /5.06 /6.67  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 7025 9062 10992 12927 

 19.1% 29.0% 21.3% 17.6% 

 303 419 506 667 

 -20.1% 38.4% 20.8% 31.7% 

 25.1% 23.3% 22.2% 22.0% 

ROE 9.5% 12.2% 13.6% 16.3% 

 1.41 1.95 2.36 3.11 

 26.5 19.2 15.9 12.0 
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1   2  

 

 

 

Wind   Wind  

 

3   4  

 

 

 

Wind   Wind  

 

1  

 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 

 0.5% 0.5% 0.4% 0.3% 0.5% 0.5% 0.2% 0.6% 0.5% 

 4.1% 4.0% 2.1% 4.6% 3.4% 3.9% 3.1% 2.8% 2.9% 

 6.9% 6.2% 6.3% 6.2% 7.6% 6.5% 5.9% 3.8% 5.9% 

 1.1% 1.4% 1.9% 1.2% 1.8% 1.1% 0.9% 2.4% 0.5% 

 7.6% 7.4% 7.5% 9.1% 8.9% 8.2% 7.9% 7.6% 7.0% 

 19.7% 19.1% 17.7% 21.2% 21.7% 19.8% 17.8% 16.6% 16.2% 

/  2.2% 1.8% 1.6% 1.4% 2.3% 1.1% 1.3% 1.0% 1.4% 

 28.2% 27.4% 28.1% 25.5% 29.2% 25.3% 24.6% 22.2% 23.2% 

 7.9% 6.3% 10.1% 2.3% 4.6% 4.7% 5.4% 2.7% 5.0% 

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

 6430 8452 10649 13072   7025 9062 10992 12927 

 1264 1741 2472 3454   5265 6950 8548 10087 

 0 0 0 0   30 39 47 55 

 2700 3483 4225 4968   231 298 361 425 

 51 68 83 98   408 498 550 582 

 2181 2880 3542 4179   570 680 769 840 

 234 281 327 373   109 61 68 68 

 4378 4739 4842 4794   8 11 13 16 

 120 120 120 120   -8 3 4 5 

 2779 3283 3452 3435   -5 -6 -5 -4 

 283 141 71 35   -26 -14 -20 -31 

 195 192 187 182   434 598 723 952 

 334 334 334 334   -2 0 0 0 

 668 670 678 688   432 598 723 952 

 10808 13191 15491 17866    98 135 164 216 

 4576 5531 6377 7194    334 463 559 736 

 1523 1523 1523 1523   32 44 53 70 

 2321 3064 3768 4447   303 419 506 667 

 732 945 1086 1224  EPS�  1.41 1.95 2.36 3.11 

 2691 3827 4954 6080   

 1247 1047 847 647    

 1443 2780 4106 5433   2024A 2025E 2026E 2027E 

 7267 9358 11331 13274       

 212 214 214 214   19.1% 29.0% 21.3% 17.6% 

 1547 1714 1912 2175   -10.1% 37.8% 20.8% 31.7% 

 344 388 441 511   -20.1% 38.4% 20.8% 31.7% 

 3541 3834 4160 4592       

 10808 13191 15491 17866   25.1% 23.3% 22.2% 22.0% 

   4.3% 4.6% 4.6% 5.2% 

   ROE 9.5% 12.2% 13.6% 16.3% 

 2024A 2025E 2026E 2027E       

 303 419 506 667   67.2% 70.9% 73.1% 74.3% 

 271 459 523 575   1.41 1.53 1.67 1.82 

 -319 -653 -619 -625   0.90 0.98 1.09 1.21 

 429 370 592 844       

 -751 -816 -616 -516   72.9% 75.5% 76.6% 77.5% 

 -68 -2 -2 -2  ( )     

 -801 -803 -609 -507   1.41 1.95 2.36 3.11 

 923 1190 1127 1127   2.00 1.73 2.76 3.93 

 5 2 0 0  ( )     

 602 906 749 645  PE 26.5 19.2 15.9 12.0 

 223 477 731 982  PB 2.5 2.3 2.2 2.0 

 

  
  

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   



 
请阅读最后评级说明和重要声明 4/4  

 

 
公司点评报告 | 保隆科技 

 

 

 

分析师声明  

 
 

 

投资评级说明 

    

12

300

50

500

 

 

 15% 

 5% 15%  

 -5% 5%  

 -5% 

 
 

 

  

  

  
 

 

信息披露  
www.xyzq.com.cn    

   
  
   
 

 

使用本研究报告的风险提示以及法律声明  
 

/  

 

 

 

/

 

1934

15a-6  

  
 

特别声明  

/

 
 

 

兴业证券研究  
   

36

15  

6

32 01-08  

5001

T2 52  

200135 100020 518035 

research@xyzq.com.cn research@xyzq.com.cn research@xyzq.com.cn  
 

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   

   
   

   
   

     
   

   
   


