ESit%H

GUOSEN SECURITIES

&
¥R F (600699. SH)

EHEMFRERE | 2025905501 H

BFIgENFFEREA, MEREVZAXETRHG

AR

202501 ¥JREER FSEINEFGE 3. 4 27T, [EIEE+11%. 22T 202501 SEIEUR
145.76 {Z7T, [EIEE+9.78%, IFEE-1.04%, YARR%EF)5E 3. 40 27T, [EEE
+11.08%, IREE+1694. 71%.

202501 EFIEFECRA 2. 6pct, HFIZIFLLRHA 2. 3pct. 202501 AFIE
FIF 17.90%, [EEE+2. épct, IREE-0. 3pct, B FIF 2. 77%, [EEE-0. 1pct,
IREE+2. 3pct. 202501, NBEVRERFEFE 21.2%, [FEE+2. 1pct, IR
Eb-0. 1pct, REZREEFIZE 15. 6%, [FEEL+1. 9pct, EREE-1. 5pct.

PNRIEFITRIE, FHERLITRER. 202501, AEILTKEIKSE 45 EH
TS 157 27T, EFITRTH. 2024 F£ARFHNRIT R S HER
i, FFRESTBNEESEREEHY 839 12it. 1) AEREWEHIK
ERMBNEESEEEHY 574 127T; 2) REBRTISHFEESTB
A HEAHEETY 265 127T; 3) FeeRAEHEXINITER 460 27T, &
LB 55%; 4) EIRNFETKITREEIZ 350 127T, &EEEE 40%.

ARERTFIEMEFR. XigisHessm, HMBEFEESEERESE
BRINREENXBIEHRMEE =T R, RIEAR, BBEBETFFAEM
ZEXHEREEE N AEREXBITHIEE, HIFE 2025 FLIIR
HREF; HEERFE, AR LESERERELSIITEAEGEE
fit—— JoySpace+; FEE=FHME, IMEF nVision3Lite-V2X ZE & H[E
RAAR, BF 2025 FHEHRAELFHE BWS REBHFEEL,

BB FEMA SREHBA Tier!” , INEERELSEENBAS
% ETE, ITEE k. 2025 £ 2 B, BB TFAATEAR
A TR ERRE, 20256487 H, MBEFESETNBAZZRKS
E, WAFESRBIENEA “KN N RXEFBEZ ORI
*. EFlFL. MR T FEREEEFFEARBRESIE. 7£2025 &
BER, MMBFERNEENIANNNENERRS ., HRESFEYR.
BREWNBPURTLFTBEBRT R,

MR REHEIRTH, FMRNEEN.

WHREN: HFBRFTON, EFRNTAXTHIER. HNEFERFTN, ™
/AT 2025-2027 FEEUL A 642. 43/680.98/718. 43 17 7T, VAEEEFE K
15.82/19.20/21.53 12T, ##F “HFKRKH” ¥FL.

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BA T 55,728 55, 864 64,243 68, 098 71,843
(+/-%) 11.9% 0.2% 15. 0% 6. 0% 5. 5%
FFEERT 1083 960 1582 1920 2153
(+/-%) 5 -11.3% 64.7% 21.3% 12.2%
FhWE (T 0.77 0. 68 1.12 1.36 1.53
EBIT Margin 4.1% 4.6% 5.8% 6. 6% 6.9%
BERFEEE (ROE) 8. 0% 7.1% 1. 7% 14. 0% 15. 2%
m&EZE (PE) 21.4 24.1 14.6 12.1 10.8
EV/EBITDA 15.5 12.4 12.3 10.9 10.2
g% (PB) 1.71 1.71 1. 71 1.68 1.63

FORIRIR: Wind, EfSIESREFHR AU F: MESREERERERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

ESHSWIE: 5
0755-81982771
yangshan@guosen. com. cn

$0980519080002 $0980523110001
Rt
B RITR HF K (%)
AEMAE
W& 16.44 5T
RHE/REBHE 23159/0 BATT
52 BR&EMN/ RN 20.90/13.33 7T
& 3 NF BHIMRE 619.03 BAT
minER
— YMEF SAR300
%)
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

D D D D D D D D \o) NA SN \o)
NINANANEENENENUENEMIEN N

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HIBEERTF (600699. SH) —TEfLHy “SREHHEEA Tier1” , FEF
ITEFEH) ——2025-04-09

(IIBEERF (600699. SH) - AFEHBE A RSB F U SR A R )
——2025-02-23

(HIBEERF (600699. SH) -BFIGEAIEILLIRA, SREBRFIWEM
EIFHR) ——2024-11-13

(HIBERTF (600699. SH) -2024 FF—F4R S IF-BF g HIFEK
Z, —FEAFEFEIRLLRA) ——2024-04-28
(HIREER T (600699. SH) -2023 FEER MIF-L 2 EBFIKNE,
RNEEEEY) ——2024-03-31

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

202501 ¥JREE FELENEFE 3. 442 7T, FIEE+11%. 7] 202501 SEIIEUL 145. 76
25T, [EIEE+9.78%, IREL-1.04%, V3% FI5E 3.40 {Z5T, [EEE+11.08%, ¥IfLt
+1694. 71%.

E1: ¥ TFE W K G L 1R E2: ¥R TFREFEE IR EELIEER
=N (2T [5] bk 1R =N (27T [3] EE 13k
700 ¢ 4 120% 160 4 40%
600 | 1 100% 140 1 30%
00 | 1 80% 158 I i l A 1 20%
400 | ] jg: 8 | I l ;:%
L 7 &0 F
300 | s e 1 -10%
Al { o4 20 | { —20%
100 |} 0
5883883883883 5
0 S asEYgdYRe RS SySsNs
201420152016201720182019 20202021 2022 20232024 gggggsssssssss8e8s
BRIEIE: ARAE. Wind, BSIESR KR EREIR BRIKIE: NEIAS. Wind, BISIEHKRFHRREEE
& 3: ¥R FUAEF4F5E & [F] k5% E4: PR TR EEIRIEH)E K& E LL HER
— S EFE (127D GlEA — 2 FE (250 ikt
20 r 1 400% 1 600%
10 A I IR 1 400%
o [o14201570162017201820192002 1202220232024 0% T P
1 -
1 ~200% 1 o%
(20)
4 - 4 1 —200%
(30) ol
(40) F 1 —600% 1 —400%
6o L 1 _gooy 1 —e00%
BRIEIE: ARAE. Wind, BSIESA KR EREIR BRIKIE: NEIAS. Wind, BISIEHKRFHRREEE

202501 EFIEF LA 2. 6pct, FFIFRIFLLIRHA 2. 3pct. 202501 AR EFIZE
17.90%, [EILb+2. 6pct, IREE-0. 3pct, AFIZF 2. 77%, [EEE-0. 1pct, ¥FEE+2. 3pct,
SR E, 202501, NBELRFEBRTFEFE 21.2%, [EEE+2. 1pct, IFEE-0. 1pct,
BRERESENRY 15. 6%, [EEE+1. 9pct, IREE-1. 5pct.
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EfESitFH . e i
GUOSEN SECURITIES
E5: B FEFI ST R El6: I F B E TR FNAF R
—EfR —pFE —Ef=E BRE
25% 30% -
20% 20%
15% | e I \/\/_N—/J
10%
O% —_— 1 1 L 1 1 1 1 1 1 1 1 L 1 1 J
5% P Fd S FS PP F> S PF DD PSS
o . . : ) . . . . . : . 1ot w@:\ @W\ (\9’\3‘ ,‘9'9’ q’gﬂ’ ,‘9’9' ,\9'»"” @"'v” ,19'\'3’ ,LQ_'\'P @'L"’ @m"‘ r@’h" ﬂsgb‘* ,\9'\? m@?’
2014 2015 2016 2017 2018 2019 2028, 2021 022 2023 2024
o | \*\\\V///z/ -20%
ow | -30% 1
-15% -

—40% L

FRIRIR: ARAE. Wind, BIFIESEFMTHERE CE: 2023,
2024 FEFIRBIRARBLTHENFREEHRT L OZH0E. )

E7: PR T NI R TR

BRIKRE: ATQE. Wind, EEIEHELFHARMERE Gk
202304/2024Q1/2024Q4/202501 EF| EHIBEAHIRIBSIHENFAEF
RATEE O R34, )

2025Q1, ATIPUHEIREL-3. 1pct. 202501 ATIPUERZE A 13. 74%, [FEE+2. 1pct,
T -31pct, HPHE/ BB/ LR/ MWESEERERD A
1. 38%/4. 88%/5. 46%/2. 02%, [E]EL 4> BIZEEH+0. 5/+0. 3/+0. 9/+0. 4pct, IRELETH
+0. 0/-3.7/-0. 1/+0. Tpct.

Ee: HIREE FBEE M ERRENER

—WEERE —EERAE —RERE —USRAX

™o

4%

3%

0%

8%
&

7
l ‘\\\\“\\\_,_———"'—_-_-‘_ﬂ__‘\\\\\‘-\__—_-_—-—-———--‘—— 1

—HERAE —EERAE —WEABEAE MEBRRE

5%
4%
3% r
W 2>’ N -
1%
%+ O b A N

3 4 N
S @ &S

2018

2019

2020

. ; ; i P
2021 2022 2023 2024 v

BRI ARAS.

Wind, ESIESEFMARAEIRE (GF: 2023,
2024 FEEHEERRBIEARESITDEN AR BN T QR 5%E. )

BRER: AFAE. Wind, BEIESZFMRAEBIE CGE:
202304/2024Q1/2024Q4/2025Q1 4 & & F ZH IR ARBESITHENS
BENTLEOZHE. )

o HHETFRERALNEEAENKERSRERE, BRERFRTMSR
ZedF

AR RERFENERRNENEBRS RIEHD . REFEUNBRRUKKRRR
MEKMAE . E-MEENLE, MEFEMHNEE ZTPR1SFEBRBFRSER
EWRAR, SAEITEEERE. EREMENRNEELITHE, iL2KkE—12
Mgt il AREENEREBTFRSEFREMAWS, RERBTFUFE
BEAERFEERMRALTR CAZEREEMEE . S, Bl SsauE).
MIXE~RUARFEREEERS, SRERSUIFIEQREREH, R28K.
BRAAEMERAREMBRT REX M,

1) REGEBRLTR
EEEERREERRR T R EEREREET R, ARTERMEREG W

1B SWIRIEL Z [EHI R AR B T BAIE 3
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BHEEMBUITHRGT R, XML RARSERMZERENSRSRZE, SRR,
RESINEMRZ B TEER. ARNEEEREITESIZE, ETEHANER
Sh¥E, XFZRET. SFMET. BEERM ERHHNZHEE. Al XE,
SRCEEMS R HEMINEES.

9. R T REFEARITIIZ IR

B HE PE AR A il 25

BRERIR: ARAE, ERIESFEFMRmEE

EEEMERRRS R : TEEREMBKBRRT RO, BT IRHESRY T-BOX EFILI
BE, ANITAEEMITH], TIZIFE . RRRIES, ARIMVE REMEL~ mAT 21 56+V2X
ERMEIRRE R, ZHFHPE. BUNSFHIREEXH Day | A Day || HIETEF
= AXFEN BEX SR, NTEHARESHMRE . EEEMRISEER
BAZER, REREMRNER. WINAEE MK mil X HF T RESHEE
L. WFHR,. BRREFERKT.

& 10: IREEE T & RERERARIR 75 B

Il -
Syl
) Y Y Yoo

- : e
.
B HE A I 2% B B He P R A A

FRKIR: RERE, BEREIERSFMRAERE

HRERBRSR: EEESRAE, AREEREUEHAEM. REHRE
MAENEERRALTR, XFZTRAAR, S L2 3| L4 ZIHZHEERINGE,
BIERIM— AL ITE— T, BRMEEIERPRITERTS.

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B PR T EEERRRS R

B Be I R SR TT HI L — AL

FRKIR: RERE, BREIERSFMRFERE

2) FeEiREERS

EHEREERGE L, ARTERHEMEIERSE BMS) , URFTHEFAEZER
(Booster) « FE# FHH (0BC) . B E4%#E (DC/DC) FEHE—REZE—IN
FEFFEG, B 12V, 48V, 400V, 800V H4BEFEE~RF L SHIERES.
FRETE R G0E T SEAT MM B R S, FEXTE i TIVETTE, IHEEIE, e
EHE, MREBOTRESITRES. ERRENBRAR TR REERAE
W, NTAFERSRERE. ZREAFEBERIBETE 400V FTEMEMNNBEES
T EETHRFAESR 800V, LAE 800V ELSZEMATLLTE 400V IRFTHEFHITIRIEFE
M, BRAFTEYE. ERBEERSEIEE PSS EERBERAREERS,
AREERMRATHITHE. ARERLKKESLY 800V SEFAINEB T~
MEFNHENEZ—, T 2019 EFRAL T E2HRERSEFENFTBEAERRA
BB EE RS,

E12: BB FHEREE RS

HL T R 5T 7 LT R ZHEINFETR

FRKIR: REQE, BREIERSFMRFEE

3) AXE~m

EANNRE~@mOuE, AREBRMFROELEXES . PEMFE. 2R
ERFRAMZFEHIRSF. AMREFmEXinAARSEREREN TE, H
BREEATZWMAEETARA, TEQRBSENNE. MR, ERI[MNEH
2 ERNRBMFEIR.

B FEIEX Z IFHI BT AR BRI T B E 5
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E13: IR F AN E>

wh 2 fid BE o ofe A0 e 6 XA L IRETT R IT K

FRRIR: RFEAE, BRIEREFNRAEE

4) RERLMRAR

EREREGHE, AREFERHRET. RE25E, BHAAENERARERE
REFRERTm. RESEERFLEFEMENBATRIPSRZE, 2t
BERRZE5E,. RARESE, BPRESE NER2SENUSHS.
RETMREGARBELSN, MMEHRETE, ERERS. BER
PRAFERE. REFKNDEVMEMETEINEE, WHEEEFHSHELEKR. 75
EEMRMESERFEEMHA. BFEN, LAXTHMESERIERNFRIAINGE
UHEZEFPHAEER. RRANERRNREMRT RESSILRIEN OMS) | 5
SuE (oMs) « SERMmETEEE (PBD) F.

E14: BB TFREREMRAGR

A BREFT AL ST BRI TT R

FRRIR: REAE, BERIESREFMRAER

o EEHHINE, FMTEMEEKES, il FSHRNGRE.

R, EREREROLEFWSHFER, 2R ESEEFT TR RFEHEK,
EHRERBRI[NFBERTERA . PEBAERERIBHENEETHEHR
EEK. EREREHEFTHNE, RRELESKUTROMEE~HED
IR AR BN PR A T RS, EEERTEMAREHRERAE, &A
FFEREBERN, FHESHASREASTARRABELNEEER, RN
FEMARER R UFH~ R, FEUFTRERE, RIUEEMEKR.

202501, AFRLHKMRLERFRITRETLN 157 2w, EFITETEM.

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E15: PR F 202501 FIEIT

FREIR: REEMN, BEESFSFMRER

2024 ELNTFHBITESHNEBRBUHES, FXERMENSEGEAREHY
839 L EFBERNT : DAFEREWEZHRESTBENEEGEABREEHY 574
e, MBS ASHE, bE. TX. BRI SBHEFE, hiatbhiFsigi,
AERAHARGEFHFHKBHRZAMENITE; 2) REBETUSHKESTE
REEGREHEEY 265 127T; 3) FMEEREHEXHIITRAESEHE 460 27T,
HEEEB 55%; 4) FEHIAFHIREERE/ B NNEEXRZREME, ERFH
RITHEEEY 350127, LB 40%, BLAMETREREEHRPHEFITES
BAELLEBERA, LHAFER2UZETERMIFHEEREESE TOP10 BERHNEE
=

Jm o

E16: IIREERF 2024 FEFFITREEH
2024 FHERMBESN (839(27T)

59%
<60%

» SRR v (SRR BT 8 RS » pEmH = @ihhiE

FRRIR: RFEAE, BRIEREFNRAEE

1B S W IIE Z [EHI R FZ AR BT T BAE 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E17: HIREE T 2024 FFHFITRIFR E18: YRR FIL 5 T R EH

B OREEESEAXTER  m ERLSHETSY 8 3 9
4601z 3501 {Z

#855%

5961z
5261z
m SELZSIHEITEY B SERFISEITEY
574z 2651z

2020 2021 2022 2023 2024

FRRIR: QRBEN, EEEHEFMRITEE FRRIR: RRIER, EFEFRSFMRMERE

SaTARESRENFUVBNRMTREMLN, AR S ®ENEHS
BFRRRAEMR, N, EEEEI. FHEMEK. TRERFE, QRMRMTE
SNENITER L2 ML2+EREHBN SRR RS, FFRET ErEBR S
BE, AREENTIHEESISZHRRIT TESIMEM,; AERXEKEESE
B NEP LRSS REERITHIRR . XIEEFIZE (ZCU) Fl s, TMEMR
.

o BHHNEHRBEIUTEREMLLT, FRITECNTRESN
)RERTUSKIREEENUES, FERRONH

SEHRFEITUE BN TEESLFRA S THERMREIEK, HFH2HET
7o REREUAGFGINEA LR, BOEREEEM. BESRE. TN
B EREWE. HERARESERAFOBRFSBEML BTN, REQ
A REB A KRR TR RFFFFEDSE. RN QRMETEN~ BT RMERL
WENALXNSE, REBRFATASHAW ST, HRRMEEEINECEEE
ELERLDEESLE, BEEAXISHE. SHRETIEEENLTE
HWH—m, WREATSHZFELHI, RREREHME, URETHEER
EWER, BRMFERERT LRSS ELERT, AFAERETFISE
EBAXEZERTRARNMNANE TG, BIHERL~@mET, R 3R
B, HEHREFERERE, BUESHKRMAZROME, REEFHIERER, 7R
ERFERERAZSEN.

1B S W IIE Z [EHI R FZ AR BT T BAE 8



‘ E{EitH IS MRS
GUOSEN SECURITIES
& 19: ¥REEF 202501 FF&IENIER [E20: PIREEE FRESRETRERTNL
" BESEEkERmL
ﬁu '¥‘ﬁ§ I%}ﬁ\ FRIFX PR MRIF R L

éﬁ%ﬁ%{t%ﬂﬂﬂ D meEE EXVER SR st 3 il

%2R

71.96¢x

RhRitHET

FILbIg 4y n EREEERD RS, AR —(hIS AEREA LIS 5188

Y penmr REERRES
$31.57%

FAER A MMB0VEEF S MERERAK
Y smEzg (BMS+800V)

RS E EREHEY
P REMARBE  RRobotaxitfSE T HINR L=

FRBRIR: ARER, EEEHEFMsRLE FRRIE: ARER, EEESEFHRLE
BREERI:

EELRERKR., FIEREHRUMENZEMRS, 2024 FARFREEIMTRIE
2025 FREASLIES, FFRET BB SHIFEE, ARERTRKAT FEN
BT E RS SHARIT T RIEAM; ARBMNCEHELXHETSIE,
MPERBZRFERNGR FENEESIEESIRE, HMNERINEGT, £
FARERFE, ARBREESESIFAAHFEHETES R SRINEER T
%, =t L2+/ L2+ KA FERANEIHHEN R G (ADAS) £HMRF R . Hla, 27
S5XMEREEREEALNT Momenta FREME, BENF AT ZERETELE M
TEHHNRMBEIR, MEWEESESE. HX. AEEERHNERSERRE R,
AN, EXPRERFESEMEDUESE, QRRSERIT KSR RS
HHSHMEEIETIEE. EREMIKESEITHRE . PRITESRTML, R
AREFATIRETE, HRRI KAl

LA RET/ S EMERT T EBET AN SHAER, KRS ERT
/EEZEMT, AR ZRIGHEIIAEEIESIS . XIBEHE, hRITERTHERL
FaBR. ETRERKBANEHEM, HHBFHERTRE “BRERRK —
—nCUU-FRIFEBTFRE “BRNE" -nZnoe-X1FiTHIZE. YIBBETEERS
BEREEY A EBERRE, RKRSEIMXEEHIRNEE~ITE, RIBHX, 13
BB FIEARENEZEEHEERMEEBE A &EREXIITHIE, HIFHE 2025 £
IR E =

El21: ¥R F B IR = f E22: JREEEFEHEW nZone RIIFIE~ M

ABHERAMBRETME

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FRBRIE: NREWN, BEEFSFHRERE FRKIR: RAIEWM, EFERSFMREE

HHEMEL,. ERAhESE -

NF) 56-V2X FFRITREEZRLHNE AL, WAELTFRIRERS. FAT,
NBIEFETFTUWELBHETF 36GPP R17 # 56+C-V2X Rk 75 R /3GPP R17
RedCap BEL 56 FHmMF %, HFIA B SXEINEEENRESERNZIM
B, TR GE BT RADEINTIANE L. EEEHESE, AREEEE
ERBRAATR, 8325 KA0BU (FFHEBET) « RSU (BEMIEIT)  MEC (FBHh
BEHE) # Cloud (ZFE) F, HBECTERZFEEMUEERIREMEREA
AEBRZEHRREZFHNE. 2024 £A R S5hERKBSEETESHXLE
WHSEERZ—ACINE, TR T BMIZSEAAR, EEESSEBIT.
BB RN EES S SXER. I, IME-F nVision 3 Lite-V2X i
hEIRRMA R, BF 2025 FHEHAESHEBW 5 RIS FER.

HREEERR UL :

PRI REEERTUT SIMATT BIFEMERIE T AR HIAMB AL AFRFE
EeEFERCHES, HMERITASEETRE MR, HiIFEEHTS FIX
B HRRESREM Al ENRERERELIFERT L, RFEREREEMRITES
mZk, WMINK. BFEIERTY, HEFESinmiE LRSS~ maofnl 51T
PR, IEEFNERIITAE. I, RRSEREIEN Hicar, BERER
FOF A RRAR B ENEHERET, AR PERE IR,

2025 £ bigZERAAE), Rt FIEREL £HB0TUR NS REEERE-JoySpace+, 1]
MR FIORRE T —AXHE SR BRERPIERFNEHFEEAF AN
REMRFER; FE, HREFTHERTETSEERT SR nGene RIS EELE
RelEEHIRE, 2RI mEMAIRN A RIERRRITIHE—LIRRE R, ATLLA
RAPREETZREX R EMREL. i, QARTERTTERE AN
iy EIRIMAM RS~ M.

E23: B FHEHIR N B REEERBR T R [E24: PR T E REREAR

N 9\%‘”

FRPBRIR: ARER, EFEEREFMREE FRSEIR: RAIEM, BEFEESEFMRmER

FsE R E IR :

ETARIE 800V SEREITBHT LMY, ARFEHEAE—RSZE—INER
¥\ REREFSR/BAARNMEL, FENEZFES 1000V R LRIFREERS
MINRBFRENTA. KAREMEZTLRGEFGERARBIS, RET KEH
RERREREE TR SBR.

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

[El25: IREER FHIREIRZ BNS El26: YIREER FEEE TR TR

- =

FRRIE: AREM, EREIEFEFNRITEE FRERIE: AREM, EEESEFRREE

o RERERRITUWANEHENSIH, RIEFRATE

BEEFEERSERMMESE,. BahEREAR,. SRERNAR. REZNLME
MXBKRARFT, MERBRE~REREL T ESHRE. QBRRRITWATER
A, BREFHERTFRARITRERE, ETEWMERM. RRSMIT=ZNER
MAEREFEKR, ALT—RIBIHREWRALR, SUESH. E2w. B
BN ERERERP.

Bk Gl 7Yt (DMS+OMS) AR A R (AR 75 [R5 : ) A SRt R AR, £ L2+
BB SHPIRANERAGNRT, SFEEISREERRSF[EMNOR, IFRR
FEBKE, SAEABAANABSERARERFND L, HARBEEBRTSRER
R, HBEIRSE. THFARNEITER, BN, REc%xHER, HE3E
TERARBEUERES, NTHEREITENEX.

EHMERREFHFRS: RABNBRKGTERLRANMF, K “SERTRA-EITSIE
", EERBRAT, F4 NS MmN RGHRHAVBIR R & £ 8T 3= H E
MZREREE, RIEFESRASNEE, Z5FHLR, ITEBREEMEN. M
KERGOHIRESE, #ENELERF, EAREERES, AEEXMNA
PRYIHEAANEHELT, FAHENNRESE~m, HESIATTHIFER
S7aR

F—RBFENRS: TRVNSRAZDREHEE, FREEINLRAEE
HiEH R AR FESR, RIEAFASREAMERRIRESRHITIEE
HiLBEHERZSGEE, RESRRE, AESHEN. SREENSTEM.

rBRWNSEE: @@ L3 KA LEBZERMNEH~%, RAZFIESE,
RAREREMAEIRZSE, EEEER HD (EBFKMD | Lightbar (FEILT) .
EMAMBRIENEFIE, FESREMERS. RERFEFHR, ARPRMH
EHUNEESRERE. I, EREREEMERMEN~LIFET, —5F
HABRRRESITIEEXRERERA, RERRFFHEN TSNS,
RIEABN~RMRSHEARXRER. Z—HELREMET AAREMEAIM
REZBEEN . LUPE 2024 FHFIERTERY GB 24550-2024 1T ARIFIRFIFRE
R, ZARERERIT AR 6TR WKXITRM 3 MrRE 7 M, WMERES
BEFRARNERKIE . ARERENHE, WE M- BE-8/~" = RMmHH,
ML EARANE = RBEENER, HATFTFLEE, BIAEN R
RIRIFINIE. EBS, QRBEHFEMAMLIAN, EHE. BAR. BONAMEEKRES
W R, BXTE RO FEaUMLEER, S SREAR, XiFER",

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RN H &N £ TR S BT

te5h, 72025 F EBER L, HMBEFIELT TRAESRAERDMEDE, H
RAESERZGHETHRHERIPHFT—RBENEHNRET, TENERERER
EERBRA RFEHRRERE2NH~m.

E27: ¥R T BT RN E28: B FREREEX~ M

SHRLR4

Integrated Safety System

9 Iy

ZERKIR: ARER, EEESFEFNRAEE FRRIE: QRER, BEESEFNRAEE

o RHEHASTKTHEMMNE, FHMT XPETEHRR

RAGAEHRERFRH TN L REBMFWSITRESFR, FHEHETE
KRG, BN TRERRERAER /X (FRiglk, EMF) Fd
E# %, REHEEEEEON. MXE~8E, MURARSEFRAR, HalZEm
RERFAMI BN, FRATLNXNBFEEEERNDMEW AR NS
e, BELHARE. FENRTRERE~FAA, BA~RMER. Fi,
RABEZ LRI FEEMNMEXTREBZERT L], TIRIAEETFHIEX
FREBZEGETI URKRERESENBEXREEBZEIFEREI . &£T/~
AT FNRAFTR, ARERENTAMNTESELER~ L EM, URES
FREFRAE. FRAFROTMEHNBMHRILS . 2FT 2023 FTHEER
FTLRFHRERE A/~ W EME —HAm BRI EE T ER LI 8 £ mRIRIE
BRENSFER, £HEFRFRIER 3.

E29: M FAESIKSMIRBM AL RE =
|1 [fpe=
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FRERIE: NRER, EEESFEFHRRERE

o (kIEEHUMAEELZNSE, REPEFLHE

BRI E B EmhE RS D mES HIEERCN . KRRl Fmatiss K, mMS
ImCEHEIAE, BHUsEMIENG~ R QAR el FmHam
Binit. SikER, PEREFHHEIE[REFSEEIUTBESEMBEA,
HNYBEFTEHNZERY, #HREPEECLERLIIMZIARLE, MAESE
¥, NN ERE EFEZELEZHET R RHRMAE REML ™ m R RRT
%=

Ko

RAMFAEATREKRNTRNPET G, E2kFEREFH~EHIRE
BHEENFEEMSFL L, PECWHERSSBKNHEEERL RSN
ZFME. —AH, AREBREMEPEIREMEFR, KEFRDEMEK,
HARASHRUNE~=RNLER, URERKAATEEN L8R HM A, £/~
RERHNEREMRAR. F—HH, EHERIESELRENLTURAIE
AR, FEEWUBESH BN KT AFUENN T, HEAERKRLE, W
REEIRTIAREINE] HITEREMELEL,

RAMKFESEAARLEN KR SEXR, RIRBNPEZEELE, 53
EARTNERET. ERIFMEFHEN, 2024 F, AERERLFURSHEK
REBLIRKBEAENN, AEHRBB/AMAHALEZRS, BHEMERELIK
mi7, IMLERRBERLIMEEMMARLET MiTE, A5HMERXEE
FREGREBITIINAMESEEE. ARESRUMRSREGE, AFREHE
X mAEE, AT E T MmEMAN h E L e EEFEIN ETNHRRNE.
2024 SFRI[FT ZTEAN B ERELHEHENERAR LB THNREER, #
EEREEREE. FHEE. SREREIETFSHERL~m.

E30: YIHEBEFEHRHF

PMEFUE S RNMATISER. AIRNRRE
BRI —BRERARS, AT 2REXSEmME
BKHEA S 1Rk,

@ HELBERBEETN. 2N, THERORKENGED

((a)) #Ti& “local for local (AHuE|AH) ” BIRFLEF
REERER

@ RERMAR. FliE. AT, HEEURERE
== 2HUEKK

FREIR: REEMN, BEEESFEFMRER
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® Al FREE, REBIEF

ARBRELROYET, ALERERBRAENRTUTENXEHE, MAE
BEA A GUEHZD, ESIRERKREMELRE, HURMREHRE. 'E
MEEEMEALRE~NLRNERE. BRIQRIESS B SIS R RREHE
Al BYEE, B Al KERRREAGIESELESENRE, GImET Al
TNESE . RABEEFERALSLE, AUERAA, REFE.

2024 &£, ANTBINAXT GPT. DeepSeek. Manus FH&H Al KERPWNA, FEATA
MEREEE K (RAG) SIATEH#ITRELIEMNK, BEEMELTHM Al BERTS,
Z Al BETFEEBARIFBECULATRZFSSIENLUHE, BEM LT
X BREKRIE. FRASEEF, OB, BESNEREXEE,
EREREMNEEREE, HALEAMSIALL, BRARSEULABMINNES
ERENE.

Lo, ABEEIRFEITW G LRIBEFEAITIARESE R, BEFAHY
B Al 452 E JAIC (Joyson Al Coding) . X— Al BiELE, BREZEKRD
REGEIZ LR INREN, TRESSIM B TMIX Bahit, B SRS T RIESRFEES
eIhge, BRRADFIRERGALIEMNKBRE, Al NREALTEESZE.
HHEEEAE . BEEMBEFRARWF ARG .

E131: JAIC EEAY DeepSeek—R1 Y 2 TTIIK B &3I4 BTN REE R

FREIR: REEMN, BEESFSFMRER

o MMBTFEMNA “REHLBATier!” , MBHRERSERENFA I %
LT, ITEB K%

RIFHMREBEFER, 2025 F, HHBEFAEEEKIE “Belbl, QFEIT S
BT, MIEEITEEBE, LTHMESEENFIASSUBXBIERARS TR
. YMBEFEMAR SEHBATier!” , QEEXKECENNASE
REMEBR AMBXABIRMRBEHRMRE R, BESEARERLTHHNMLESS
ImEIERES, MEMREESERENB[ASLE ETHE, FTEE T8 KH%.

DRMABARFHAZRFLNE, ERRBATNFZAR “KIR” (RS,
“NRRT (BIEFRIRSG) MR SRR RN R) X0 RAR .
s, [RMEBAEREFE~EHER, ERRENZANGRIZES. BE
EERR, SHEMNEXRTBEEAR, TR OTBHNEENE. 2R
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&Y EEIiH ESHTRS

NTEEREANASLTI RS EEEEZEE T RS ERELEMER
BE—FUFE, FRAXBESTUGRAFRER, HRRFTLZNBZAGE
*u%o

#2025 BigER, HEBETFERELN[ANDNEBEERS, GRFEH.
REUNBLIR TR FTRBRGTR.

32: IR FHLAR AT

N EREE

JREHNEEA
R FBRR ;

\=s AR et

TR
AN E 8T

HENERER

FRKIR: REIEWN, EREERSFMRAERE

> BIEBETFHARHBRAN L REE RS

20252 B, R F AN EBEAR K T IR SR REER, £ 4nn®its &R AL T 10, 000
MEEHRERRE, BEFERN pob RSEKRE, RA 8 fE—SERERR
1 99%, XAMERERHIN RHER RN, BT 2B S BEHLAR AENIR 5L R
FHFREH .
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WEHFHRMRE

E33: IR T A A B A L IR SE1E /R

v/
P, A
ia

4@&uan,ﬁ~ﬂ

FRIKIR: AREWN, EEEFSFMmER

> BURHISEA “KMET FXBER, HEBRTFS5E TR AEREIRSE
20254 A7 H, YEBEFEERNSAZZHREASEDN, WHHESEETEN
B|BA “KIMET RXBEBHNZOEARBR, EHUEFEL WX IEFEaER
EFEAARRESE, ERRBEWN, BANSENSATENZOZSEH, #
B ABARNUFS AR, XRFHREAIIGS, ATFIREELRN~ S
BR% .

BBBTFS5E TR ANEREESE, SH—SmREEmHB /A TEHE.
BRAMB[BABDLL AL ARESIFH, ITEHRERENERESGNEAS
mENRAERS. ETVSEARET S ﬁ%ﬂ%A“KWW”éﬁ&*ﬁﬁiﬁ\
%E\EF kMﬁAaﬁ,gFT%EQ1mo mEEM%A ¥R afi

|$— ‘—‘—D‘ =S84 =-'=
ik, ﬂﬁ%?ﬁ%%xﬂ%k&&*\ﬁﬁxﬁﬁgﬁﬁmgﬂ , M.

BARMESERSEHLEAE. REOHRBEFESETHHSESR ﬂL%%éE
npf]ﬁﬁ%?ﬂ@ﬂﬁpkfhmﬂ tti& t3%57cﬂlﬁ§)\7‘$&u;ii7k ﬁf&ﬂﬁﬁUW“ﬁﬁZi jJL_EX
] *

%?hﬁ%ﬂﬁk?%#?mfﬁ%Tﬁ%mﬁxEﬁm%ﬁ%h%u&ﬁ B
HNEES, BEBIFENHEE nM%ATi#ﬂkﬁw¢m%¥mﬁ #ﬂﬁﬁﬂ

ﬁh#m%ﬁ EEREREM. & Tl O POk -
IR EE%EHHEQHEM S, ﬂ%%?%%EM%ALﬁ#ﬂP%
HEEA. BREHETBHEWAT, RITIEREBRAS S, HEFITESRE
M%AF%E%%%%E,WEH%%H,ﬂ%ﬁﬂﬁﬁo
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‘ BiSits ESHTRE

&34 HIREEE T IR B E S e AR Al 5% L TF

FRKIR: REIEWN, EREERSFMRERE

BFTNSRTTEW: FEFBEFITN, ERFRATRHITR.

FAHERERFIFUN, FAi AT 2025-2027 FEY S 642. 43/680.98/718. 43 17T,
YAEFEF]5E A 15. 82/19. 20/21. 53 27T, XKL PE J 15/12/11 15, % “ETF K"

R,
*=1: FIELNFHELE (20250430)
AT AT Ei'd &M BE EPS PE
K5 B R (C/W) “z7m) 2024 2025E 2026E 2024 2025E 2026E
002906.SZ  fEfHEHRH T KT 31.17 164 1.24 1. 61 2.10 25 19 15
603786. SH RHELA HFKRH 54.20 219 1.91 2.50 3.17 28 22 17
300893.5Z2 MEZRE  MTFXT 33.78 76 1.15 1.71 2.18 29 20 15
FkE 1.43 1.94 2.48 28 20 16
600699.SH  HHEBEF MTFKH 16. 44 232 0. 68 1.12 1.36 24 15 12

FRIRIR: Wind, EfSIESEFIAHUN

Rt REHERRTE. EMRMAERE.
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‘ GUOSEN SECURITIES E%ﬁﬂ:ﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 5176 7263 7626 8007 8407  EKA 55728 55864 64243 68098 71843
RZUTFRIR 9395 9573 10825 11474 12105  ElmA 47319 46800 53643 56793 59845
FHAE 9246 10538 10553 11140 11720  EWFE KM 160 232 267 283 299
Hitbmahs e 2210 2509 2570 2724 2874  HEHRR 789 584 899 681 718
REEZEH 26362 30089 31779 33552 35313 EHEER 2637 3076 2825 2878 2925
BlE &~ 13756 15963 17554 18930 20118 L EHR 2541 2585 2891 2996 3089
TR AR EHAM 3588 4819 4338 3856 3374  MEHEA 890 828 956 1051 1100
R 10885 13127 13127 13127 13127  #H{AEWE 205 251 150 150 150

BERERARNMESE
KHARRIIR & 2295 168 318 468 618 & 282 285 150 150 150
#AERH 56887 64166 67116 69933 72549  EABUIA (2649)  (2875)  (2891)  (2996)  (3089)
EEHERRZ SRR
faf& 7809 8800 11747 13302 14320 EAFE 1771 2004 3062 3716 4167
A FRIR 9710 10945 11056 11671 12278 ElsNe ) ) 0 0 0
Hitvmanatk 5111 5994 5787 6074 6382  FiEEE 1762 1996 3062 3716 4167
RaEpABET 22631 25740 28590 31046 32980  FiiSFiEA 522 669 919 1115 1250
KHER R MRS 11960 15185 15185 15185 15185 DR FRIRE 157 366 561 681 764
HipKEItAR 3170 3395 3495 3595 3695  VEARTEATSRFIE 1083 960 1582 1920 2153
KHfaGET 15130 18580 18680 18780 18880 HI&HKEFR (AT 2023 2024  2025E  2026E  2027E
fmRait 37760 44320 47270 49827 51860  &FiA 1083 960 1582 1920 2153
DEBRRNE 5547 6287 6287 6356 6508  HEREES 0 248 55 21 20
BRI 13579 13558 13558 13750 14181  IfIEHESH 1651 2849 1985 2235 2424
BRI 56887 64166 67116 69933 72549  DRMEERMR% (282) (285  (150)  (150)  (150)

55 82 FB 890 828 956 1051 1100
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (1032) (14200  (1269)  (369)  (325)
TS 0.77 0. 68 1.12 1.36 1.53 HE 4 (465) (55) 48 132
BRRLF 0.75 1.09 1.12 1.23 1.22 GEEDALR 1424 1887 2149 3704 4255
BRRES 9. 64 9.62 9.62 9.76  10.07 HEXFX (2377)  (4494)  (3000)  (3000)  (3000)
ROIC 2.80%  4.76% 5% 6% 6 HEREWMER 237 128 0 0 0
ROE 8% T 11.67% 14% 15%  RAFIRLHE (2348)  (2238)  (3150)  (3150)  (3150)
EF= 15% 16% 16% 17% 17%  IREEMRLE 33 94 0 0 0
EBIT Margin 4% 5% 6% 7% ™o e (508) 3225 0 0 0
EBITDA Margin 7% 10% 9% 10% 10% IAFREF, FE (1054) (1532) (1582) (1728) (1723)
A 12% 0% 15% 6% 6 HEmMANSR 3785  (1045) 2946 1555 1018
FEEK R 175% -11% 65% 21% 2% MEEDNET 696 2437 1364  (173) (705)
AFEARE 76% 79% 80% 80% 80%  H&HTE) (229) 2086 363 381 400
REax 4.5% 6. 6% 6.8% 7.5% 7.4%  HHAENHYIRE 5405 5176 7263 7626 8007
P/E 21.4 24.1 15 12 " HHESHEIRA 5176 7263 7626 8007 8407
P/B 1.7 1.7 1.7 1.7 6 flrEmRNER (153)  (1346) 319 1992 2576
EV/EBITDA 15.5 12.4 12.3 10.9 0.2 miasansn 3125 834 2594 2812 2824
HERRIE: Wind, EMEIEH LSRN
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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

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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

I#F 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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