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—{EYDhERH 25H1 & = 3F B 1[E #
N OFARE

NGB KA 2025 FPIR. 25HT NS SRALEILY 4.28 e, Rlb#-
7.46%; V3EEA1IA% 0.85 1L, Bl £-26.79%, L+ 2502, A3
EIBIL 2.26 10T, BIHLZ+1.92%, FRILLA+11.19%; 35444
250,43 17T, Re9-15.72%, FL£9+2.52%,

m BSHE

HRF MR HARE, TSR KBAN

25H1, A8 BALE R R IEIL 1.92 1070, RL-577%; FHikk >
SR IFIL 201 12T, RL-733%. LEN eI T iR
BV T E MR, 6L A IEEE N IR R ARG &
M hr, £ RAIETE L LA AL, ESP whL, EPB ® AL, ABS ® AL,
EMB ®.4L, £3) TR, EFE, KEERELMNITE. ADAS
HRRAAIKRARZRK . EMC HAE. #3451, NVH HEF T |
FEHAN, BRFRLEHIR, AT EREGTHWH, BTHE
ZAGATLA S BGE AN FWHREE, FRAHPALSFERAKT—F
JE 7o

25Q2 B Ak A A PR R

25Q2 SN 8 B A F 2 31.05%, FlH#£-5.15pct, FREZ-1.17pct; 441
£ 19.00%, Fl29-3.98pct, FRIL2-1.61pct. A % A E At 4
10.18%, R £-0.23pct, FRILZ-1.15pct; H b, 454 /% 18/5F £/ 4
R F 3R b5 71 £940.29pct/-1.19pet/+0.09pct/-0.34pct.

VAR EEE, ADAS HFhZE Gz Bi&, ABMBAKRAE=
KW &

s N HREBFAEFAGREEN R TFRENE TR
WA, BN aREE XKLL A TAE. Thashe, AT
BAF LT P, DAKXBEL —HAF R, ENFIH4 SN
i, ARL MRS IR EIHRIFT LR G, REHRAAEER
A, MEPRR Y R EREPITER YRR, REL A2 AN
R AT KT .

KH7: 384 EPB AR I T EM B 82 5, ARIAABAH L
M AP 6 R B e & R KRR, N 5 LIUF Waymo, £ H . AL £ 758
REFPEREPNINRIFRRARLZ RO EL LA, A
S)HEMRIER T EHERE ALRBESRFHREL 25 HE/FW -,
A RAH P S BERENT EIR T 4 58T T Fi% ka9
BHE R HGAHBIEAINE ChEA s E R, BL2AHNSITFL
#HEgIF = TN, RANIKKRF KGR X,

B OEFE

NERENEER AFHFHEBE, ADAS HFRZRAERR S E L,
EMAEFAAFHARRELABRETFRGLGHE T, Wit 3
202572027 S d A4 1. 0412, 12. 72 12T, 14. 72120, Rk
DA A4, 7%, +15. 2%, +15. 8%, VAFF A5 A2 2.32 1. 2.73
1L, 3.224C7, BIHLH5129+8. 6%, +17.9%, +17. 7%, #ZE 2025 4
8 F 28 H, &Mt 202572027 4 PE 5514 % 40. 33 4%, 34.22 4%,
29.07 4%, £4F “EN” TR,
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B P AR R RS ICEE AR RAFI A LK LT ERE,
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E-mail: wangjin@yongxingsec.
com

SAC %%: S1760523080002

E-mail: didehua@yongxingsec.
com

SAC %%: S1760124010004
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¥i5: BAL 2024A 2025E 2026E 2027E
RN PN 962 1,104 1,272 1,472
FHKE (%) 4.2% 14.7% 15.2% 15.8%
128 TN 8] 044 214 232 273 322
FHKE (%) 5.7% 8.6% 17.9% 17.7%
R E (L) 2.67 2.07 2.44 2.87
TAEE (X) 30.59 40.33 34.22 29.07
FEEFMBEE (%) 16.7% 15.6% 15.9% 16.1%

HAHRIE: Wind, FHEETLE (2025 F08 F 28 HKEH
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L kg3 bl BAA
Z12A31H 2023A 2024A 2025E 2026E 2027E

A F = 947 1,052 1,537 1,711 1,934
Uil o 312 337 742 852 995
S M B AT 265 260 300 347 404
A5t 113 111 149 168 193
HA R F 258 345 346 343 341
R T = 472 523 644 768 897
K AR AL 0 0 0 0 0
=R 301 366 463 566 658
EHEIAR 62 43 50 55 75
A H = 85 86 100 115 132
HAK AT~ 24 28 31 31 31
# = &t 1,418 1,576 2,180 2,478 2,831
W R 289 261 331 396 474
48 BA MK 0 0 5 10 15
R A+ B AL 245 215 268 321 386
HARH 7R 44 47 58 65 73
R R 32 31 361 362 362
K i# 0 0 0 0 0
R A A 0 0 328 328 328
HAudERh Rt 32 31 34 34 35
5 At 321 293 692 758 836
A 80 80 112 112 112
F AN 495 495 463 463 463
RS & 521 703 905 1,137 1,411
V2 & B 8] L R AR 1,008 1,283 1,488 1,721 1,994
VRN FE A 0 0 0 0 0
R A Ao I R AR B 1,418 1,576 2,180 2,478 2,831
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 923 962 1,104 1,272 1,472
ER %N 592 628 720 826 952
7 A2 R e 8 9 10 11 13
WERA 15 16 18 20 24
ERER 61 59 64 70 78
R 5 30 34 39 46 54
W 4% R -7 -16 -1 2 2
*EBAER K 0 0 -1 -1 -1
NN T I E 4 0 0 0
BRAKE 8 5 6 6 7
ERI % e 235 248 263 311 366
ERS NS 0 0 4 4 4
#)7H EHR 235 248 267 314 370
PR AFAL, 33 34 35 41 48
% A8 202 214 232 273 322
YRR ARG 0 0 0 0 0
12 & B 8] 4 A 202 214 232 273 322
EBITDA 251 262 316 380 453
EPS (1) 253 267 207 244 287

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 256 230 259 326 388
% F) 0 202 214 232 273 322
A8 R4 32 38 51 68 85
TRFELTH 26 -10 222 -10 -14
£ -4 -11 -1 -5 -5
BEEDALR -10  -170  -160 -180  -201
TAZH -150 96 -165 -188  -210
BEEH 132 -80 2 2 2
e 8 5 3 6 7
ERFEHAAR -30 33 301 -36 -43
AT -10 0 5 5 5
FEAL BR 0 0 0 0 0
E: 1)) -20 233 296 -41 -48
A H o 218 33 405 110 143
AL LB 85 304 337 742 852
HAAL LR 304 337 742 852 995
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K 25.0% 42% 14.7% 152% 15.8%
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P/E

P/B
EV/EBITDA

449% 5.6% 6.1% 18.1% 17.9%
389% 57% 8.6% 17.9% 17.7%

35.9% 34.8% 34.8% 35.0% 35.4%
21.9% 222% 21.0% 21.5% 21.9%
184% 16.7% 15.6% 159% 16.1%
17.1% 15.0% 12.7% 13.2% 13.7%

22.6% 18.6% 31.7% 30.6% 29.5%
-28.1% -26.1% -27.3% -29.7% -32.5%
327 403 465 432 408
282 352 412 383 3.6l

0.71 064 059 055 055
415 382 411 4.09  4.08
535 560 552 520 526

253 267 207 244 287
320 288 232 2091 3.46
13.72 16.04 1329 1536 17.81

3552 30.59 4033 3422 29.07
6.55 509 629 544 4.69
2745 23.69 2828 2329 19.23
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ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .
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BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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