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2025Q2收入与业绩环比增长，同比略有下滑 
 

 
投资要点： 

 
⚫ 2025 2025H1 19.1 -4.5% 4.1

+1.8% 3.9 +3.3% 2025Q2 10.2

-10.1%/+15.3% 2.3 -2.8%/+29.4%

2.2 -0.3%/+34.9%  

⚫ 2025Q2 2025Q2 10.2

-10.1%/+15.3% 2024

25Q2 25Q2

2.3 -2.8%/+29.4% 2.2

-0.3%/+34.9%  

⚫ 2025Q2 2025Q2

45.2% +3.9pct/-0.4pct 2025Q2

16.8% +2.6pct/+0.2pct / / /

3.4%/7.2%/0.3%/5.9% +0.3pct/+0.9pct/+0.5pct/+1.1pct

+0.5pct/+0.1pct/+0.3pct/-0.6pct 2025Q2 22.5%

+1.7pct/+2.5pct  

⚫ +

ADAS

2025-2027

10.86 /12.62 /14.04  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 4697 5406 6233 7105 

 14.7% 15.1% 15.3% 14.0% 

 908 1086 1262 1404 

 8.6% 19.6% 16.3% 11.2% 

 44.5% 44.1% 44.3% 43.9% 

ROE 12.9% 13.9% 14.6% 14.6% 

 0.91 1.08 1.26 1.40 

 21.4 17.9 15.4 13.9 
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事件 

2025 2025H1 19.1 -4.5%

4.1 +1.8% 3.9 +3.3% 2025Q2

10.2 -10.1%/+15.3% 2.3 -

2.8%/+29.4% 2.2 -0.3%/+34.9%  

点评 

2025Q2 2025Q2 10.2

-10.1%/+15.3% 2024

25Q2 2.3 -2.8%/+29.4% 2.2

-0.3%/+34.9%  

 

2025Q2 2025Q2

45.2% +3.9pct/-0.4pct

2025Q2 22.5% +1.7pct/+2.5pct 2025Q2

16.8% +2.6pct/+0.2pct / / /

3.4%/7.2%/0.3%/5.9% +0.3pct/+0.9pct/+0.5pct/+1.1pct

+0.5pct/+0.1pct/+0.3pct/-0.6pct  

 

+

“ ”

ADAS

2025-2027 10.86 /12.62 /14.04
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1   2  

 

 

 

Wind   Wind  

 

3   4  

 

 

 

Wind   Wind  

 

1  

wind  

 
 

2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

营业税金率 1.9% 0.8% 2.0% 0.5% 1.8% 0.8% 1.7% 0.6% 1.5% 0.5% 1.9% 0.6%

销售费用率 3.3% 3.5% 3.2% 3.3% 4.9% 5.3% 3.6% 3.1% 3.2% 5.2% 2.9% 3.4%

管理费用率 8.8% 11.0% 8.3% 7.9% 8.0% 11.0% 7.5% 6.3% 6.7% 11.7% 7.1% 7.2%

财务费用率 -0.4% -0.5% -0.8% -0.8% -1.1% 0.4% -0.4% -0.2% 0.0% 0.0% 0.0% 0.3%

研发费用率 5.9% 8.2% 6.6% 5.0% 6.4% 7.3% 5.2% 4.8% 6.2% 6.8% 6.5% 5.9%

费用率合计 17.5% 22.2% 17.3% 15.4% 18.3% 24.0% 15.9% 14.1% 16.1% 23.8% 16.5% 16.8%

所得税/收入 3.6% 0.4% 3.5% 3.8% 4.2% 0.7% 3.8% 5.4% 3.5% 2.6% 3.7% 6.5%

毛利率 44.0% 44.6% 42.5% 40.1% 47.9% 42.1% 39.6% 41.3% 45.3% 48.8% 45.6% 45.2%

归母净利率 23.3% 17.6% 20.1% 21.2% 24.5% 18.1% 19.0% 20.8% 25.7% 14.4% 20.1% 22.5%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 4905 5812 7182 8633   4697 5406 6233 7105 

 1817 2573 3004 3913   2605 3022 3473 3983 

 8 8 8 8   46 54 62 71 

 2275 2311 3151 3553   185 216 249 284 

 96 106 122 139   399 459 530 604 

 345 401 460 528   278 351 405 462 

 363 414 437 492   -4 -9 -6 2 

 5129 5570 5440 5400   -34 1 1 1 

 8 8 8 8   4 0 0 0 

 3219 3711 3792 3863   -95 -50 -49 -72 

 949 879 767 694   -21 -10 -15 -13 

 432 394 356 318   1142 1360 1581 1758 

 0 0 0 0   -1 -1 -1 -1 

 522 579 517 517   1140 1359 1580 1757 

 10035 11382 12622 14033    173 204 237 264 

 2078 2555 2862 3222    968 1155 1343 1493 

 8 108 78 58   60 69 81 90 

 1239 1437 1651 1894   908 1086 1262 1404 

 831 1009 1132 1270  EPS( ) 0.91 1.08 1.26 1.40 

 507 558 558 558   

 5 5 5 5    

 502 554 554 554   2024A 2025E 2026E 2027E 

 2585 3113 3420 3780       

 1003 1003 1003 1003   14.7% 15.1% 15.3% 14.0% 

 3912 4487 5151 5901   14.1% 19.1% 16.2% 11.2% 

 389 458 539 628   8.6% 19.6% 16.3% 11.2% 

 7450 8269 9202 10253       

 10035 11382 12622 14033   44.5% 44.1% 44.3% 43.9% 

   19.3% 20.1% 20.3% 19.8% 

   ROE 12.9% 13.9% 14.6% 14.6% 

 2024A 2025E 2026E 2027E       

 908 1086 1262 1404   25.8% 27.4% 27.1% 26.9% 

 409 625 705 825   2.36 2.28 2.51 2.68 

 -1017 188 -602 -162   2.03 1.96 2.20 2.37 

 495 2017 1519 2248       

 -690 -1030 -560 -775   49.0% 50.5% 51.9% 53.3% 

 55 -20 -15 -10  ( )     

 -624 -1047 -575 -785   0.91 1.08 1.26 1.40 

 2 138 -30 -20   0.49 2.01 1.51 2.24 

 3 0 0 0  ( )     

 -438 -214 -512 -555  PE 21.4 17.9 15.4 13.9 

 -566 755 432 909  PB 2.8 2.5 2.2 2.0 
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