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长城汽车(601633.SH)   

2025Q2 收入与业绩同环比高增长，25H2 各品牌趋

势向上 
 

 
投资要点： 

 
⚫ 2025 2025H1 923.3 +1.0% 63.4

-10.5% 35.8 -36.6% 2025Q2 523.2

+7.7%/+30.7% 45.9 +19.1%/+161.9%

21.1 -41.8%/+43.8%  

⚫ 2025Q2 ASP 2025Q2 523.2

+7.7%/+30.7% 25Q2 31.3 / +10.1%/+21.9%

/WEY/ / / 17.7 /2.1 /0.7 /4.6 /6.2

10.7 25Q2 ASP 16.7 0.4

1.1 WEY

 

⚫ 2025Q2 2025Q2

18.8% -2.6pct/+1.0pct

WEY 2025Q2

10.3% -0.2pct/ / / /

5.2%/1.8%/-1.3%/4.5% +0.9pct/-0.2pct/-0.7pct/-0.1pct -0.5pct/-

0.5pct/+1.3pct/-0.3pct 2025Q2 8.8% +0.8pct/+4.4pct

 

⚫ : WEY

3

2025 WEY 2025-

2027 153.02 /171.06 /219.35  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 202195 268401 310262 340089 

 16.7% 32.7% 15.6% 9.6% 

 12692 15302 17106 21935 

 80.8% 20.6% 11.8% 28.2% 

 19.5% 18.7% 18.4% 19.4% 

ROE 16.1% 16.5% 16.6% 18.5% 

 1.48 1.79 2.00 2.56 

 17.4 14.5 12.9 10.1 
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事件 

2025 2025H1 923.3 +1.0%

63.4 -10.5% 35.8 -36.6% 2025Q2

523.2 +7.7%/+30.7% 45.9

+19.1%/+161.9% 21.1 -41.8%/+43.8%  

 

点评 

2025Q2 ASP 2025Q2 523.2

+7.7%/+30.7% 25Q2 31.3 /

+10.1%/+21.9% /WEY/ / / 17.7 /2.1

/0.7 /4.6 /6.2 10.7 25Q2 ASP 16.7

0.4

1.1 WEY  

 

2025Q2 2025Q2

18.8% -2.6pct/+1.0pct

WEY

2025Q2 10.3% -0.2pct/ / /

/ 5.2%/1.8%/-1.3%/4.5% +0.9pct/-0.2pct/-0.7pct/-

0.1pct -0.5pct/-0.5pct/+1.3pct/-0.3pct 2025Q2

8.8% +0.8pct/+4.4pct  

 

: WEY

3

2025 WEY

2025-2027 153.02 /171.06 /219.35

“ ”  
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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 4.2% 3.9% 3.3% 3.5% 3.7% 3.3% 3.5% 3.9% 3.5% 3.8% 4.0% 3.9%

销售费用率 4.4% 5.3% 5.0% 4.4% 3.7% 5.9% 4.0% 4.3% 4.8% 2.6% 5.7% 5.2%

管理费用率 3.3% 3.8% 3.7% 2.5% 2.1% 3.1% 2.3% 2.1% 2.0% 2.9% 2.3% 1.8%

财务费用率 0.5% 0.7% 0.0% -0.6% 1.0% -0.7% 0.2% -0.5% 0.8% -0.2% -2.6% -1.3%

研发费用率 4.1% 4.6% 5.3% 4.8% 4.0% 4.8% 4.6% 4.6% 4.0% 5.1% 4.8% 4.5%

费用率合计 12.3% 14.4% 14.0% 11.1% 10.8% 13.0% 11.1% 10.4% 11.5% 10.5% 10.3% 10.3%

所得税/收入 1.0% -0.3% -0.4% 0.3% 1.2% 0.4% 1.2% 1.4% 0.8% 0.0% 0.3% 1.1%

毛利率 22.5% 17.9% 16.1% 17.4% 21.7% 18.5% 20.0% 21.4% 20.8% 16.5% 17.8% 18.8%

归母净利率 6.9% 0.3% 0.6% 2.9% 7.3% 3.8% 7.5% 7.9% 6.6% 3.8% 4.4% 8.8%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 133435 179197 212951 241728   202195 268401 310262 340089 

 30741 55534 72849 90584   162747 218110 253221 274098 

 14181 14581 14981 15381   7409 8320 9618 10543 

 9638 15657 18099 19839   7830 11273 13031 14284 

 1942 6543 7597 8223   4756 6173 7136 7822 

 25408 33322 38687 41876   9284 11407 13186 14284 

 51525 53559 60738 65825   91 543 157 271 

 83831 82950 80353 79275   877 1342 1551 1700 

 11551 12051 12551 12551   42 0 0 0 

 30014 31986 32638 29878   -22 0 0 0 

 3960 2591 1906 2064   -751 5 5 5 

 12345 10093 7690 8965   13921 16606 18571 23894 

 28 28 28 28   363 399 439 483 

 25933 26201 25539 25789   14283 17005 19010 24377 

 217266 262146 293304 321004    1591 1700 1901 2438 

 122229 156495 178528 191945    12692 15304 17109 21939 

 6665 6665 6665 6665   0 3 3 4 

 79571 102996 119577 129435   12692 15302 17106 21935 

 35993 46834 52286 55845  EPS  1.48 1.79 2.00 2.56 

 16041 12670 11670 10670   

 6481 2981 1981 981    

 9560 9689 9689 9689   2024A 2025E 2026E 2027E 

 138270 169165 190198 202615       

 8556 8559 8559 8559   16.7% 32.7% 15.6% 9.6% 

 61431 70211 79560 91549   93.3% 19.3% 11.8% 28.7% 

 8 11 14 18   80.8% 20.6% 11.8% 28.2% 

 78996 92982 103105 118389       

 217266 262146 293304 321004   19.5% 18.7% 18.4% 19.4% 

   6.3% 5.7% 5.5% 6.4% 

   ROE 16.1% 16.5% 16.6% 18.5% 

 2024A 2025E 2026E 2027E       

 12692 15302 17106 21935   63.6% 64.5% 64.8% 63.1% 

 10153 11674 12451 10433   1.09 1.15 1.19 1.26 

 4650 11253 5995 2774   0.81 0.85 0.90 0.96 

 27783 36422 34128 33486       

 -11082 -8932 -8561 -8517   96.6% 112.0% 111.7% 110.7% 

 -12288 -1150 -1150 -650  ( )     

 -23296 -8676 -8260 -7567   1.48 1.79 2.00 2.56 

 -8686 -1091 -1000 -1000   3.25 4.26 3.99 3.91 

 1066 -4 6 0  ( )     

 -12178 -3370 -8553 -8184  PE 17.4 14.5 12.9 10.1 

 -8062 24793 17315 17736  PB 2.8 2.4 2.1 1.9 
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