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保隆科技(603197.SH)   

2025Q2收入同环比增长，毛利率净利率略有下滑 
 

 
投资要点： 

 
⚫ 2025  2025H1 39.5 +24.1% 1.3

-9.1% 0.98 -17.0% 2025Q2 20.4

+20.2%/+7.3% 0.4 -50.8%/-58.5%

0.17 -68.9%/-79.8%  

⚫ 2025Q2 2025H1

39.5 +24.1% TPMS/ / /

/ 12.1 /7.4 /4.0 /6.4 /3.7 +22.7%/-

0.9%/+5.9%/+50.2%/+18.7% 2025Q2

20.4 +20.2%/+7.3%  

⚫ 2025Q2

2025H1 21.8% -5.3pct 2025Q2 20.5%

-4.6pct/-2.8pct

2025Q2 16.2% -3.4pct/-0.1pct /

/ / 3.2%/4.8%/0.4%/7.8% -0.5pct/-1.8pct/-0.7pct/-

0.4pct +0.4pct/-1.2pct/-0.1pct/+0.8pct 2025Q2 1.9%

-2.8pct/-3.1pct  

⚫ 

2025-2027 2.76 /3.69 /5.06  

⚫  

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 7025 9062 10992 12927 

 19.1% 29.0% 21.3% 17.6% 

 303 276 369 506 

 -20.1% -8.6% 33.6% 37.0% 

 25.1% 21.6% 20.5% 20.2% 

ROE 9.5% 8.0% 9.8% 12.1% 

 1.42 1.29 1.73 2.37 

 26.7 29.2 21.9 16.0 
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事件 

2025 2025H1 39.5 +24.1%

1.3 -9.1% 0.98 -17.0% 2025Q2

20.4 +20.2%/+7.3% 0.4 -

50.8%/-58.5% 0.17 -68.9%/-79.8%  

 

点评 

2025Q2 2025H1

39.5 +24.1% TPMS/ /

/ / 12.1 /7.4 /4.0 /6.4 /3.7

+22.7%/-0.9%/+5.9%/+50.2%/+18.7%

2025Q2 20.4 +20.2%/+7.3%  

 

2025Q2

2025H1 21.8% -5.3pct 2025Q2 20.5%

-4.6pct/-2.8pct

2025Q2 16.2% -3.4pct/-0.1pct

/ / / 3.2%/4.8%/0.4%/7.8% -0.5pct/-

1.8pct/-0.7pct/-0.4pct +0.4pct/-1.2pct/-0.1pct/+0.8pct 2025Q2

1.9% -2.8pct/-3.1pct  

 

2025-2027 2.76 /3.69

/5.06  
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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 0.5% 1.6% 0.5% 0.5% 0.4% 0.3% 0.5% 0.5% 0.2% 0.6% 0.5% 0.4%

销售费用率 4.7% 5.9% 4.1% 4.0% 2.1% 5.3% 3.7% 3.7% 3.1% 2.8% 2.9% 3.2%

管理费用率 7.1% 5.8% 6.9% 6.2% 6.3% 6.2% 7.6% 6.5% 5.9% 3.8% 5.9% 4.8%

财务费用率 3.0% 0.5% 1.1% 1.4% 1.9% 1.2% 1.8% 1.1% 0.9% 2.4% 0.5% 0.4%

研发费用率 7.3% 5.7% 7.6% 7.4% 7.5% 9.1% 8.9% 8.2% 7.9% 7.6% 7.0% 7.8%

费用率合计 22.1% 17.8% 19.7% 19.1% 17.7% 21.9% 22.0% 19.6% 17.8% 16.6% 16.2% 16.2%

所得税/收入 1.6% 1.0% 2.2% 1.8% 1.6% 1.4% 2.3% 1.1% 1.3% 1.0% 1.4% 2.1%

毛利率 28.4% 28.6% 28.2% 27.4% 28.1% 26.2% 29.4% 25.1% 24.6% 22.2% 23.2% 20.5%

归母净利率 4.5% 6.4% 7.9% 6.3% 10.1% 2.3% 4.6% 4.7% 5.4% 2.7% 5.0% 1.9%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 6430 8493 10723 13202   7025 9062 10992 12927 

 1264 1715 2464 3487   5265 7108 8742 10316 

 0 0 0 0   30 39 47 55 

 2700 3483 4225 4968   231 298 361 425 

 51 69 85 100   408 544 550 582 

 2181 2945 3622 4274   570 680 769 840 

 234 281 327 373   109 61 69 68 

 4378 4909 5012 4964   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   434 395 528 722 

 334 334 334 334   -2 0 0 0 

 668 840 848 858   432 395 528 722 

 10808 13402 15735 18166    98 89 119 164 

 4576 5734 6598 7432    334 305 408 559 

 1523 1523 1523 1523   32 29 39 53 

 2321 3133 3854 4548   303 276 369 506 

 732 1078 1221 1362  EPS  1.42 1.29 1.73 2.37 

 2691 3825 4952 6079   

 1247 1047 847 647    

 1443 2778 4105 5431   2024A 2025E 2026E 2027E 

 7267 9560 11550 13511       

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

 1547 1749 1998 2340   -10.1% -9.0% 33.6% 37.0% 

 344 373 412 465   -20.1% -8.6% 33.6% 37.0% 

 3541 3842 4185 4655       

 10808 13402 15735 18166   25.1% 21.6% 20.5% 20.2% 

   4.3% 3.1% 3.4% 3.9% 

   ROE 9.5% 8.0% 9.8% 12.1% 

 2024A 2025E 2026E 2027E       

 303 276 369 506   67.2% 71.3% 73.4% 74.4% 

 271 459 523 575   1.41 1.48 1.63 1.78 

 -319 -643 -617 -623   0.90 0.94 1.05 1.17 

 429 221 443 669       

 -751 -816 -616 -516   72.9% 74.9% 75.5% 76.3% 

 -68 -2 -2 -2  ( )     

 -801 -971 -609 -507   1.42 1.29 1.73 2.37 

 923 1316 1127 1127   2.01 1.04 2.08 3.13 

 5 2 0 0  ( )     

 602 1186 916 861  PE 26.7 29.2 21.9 16.0 

 223 451 750 1022  PB 2.5 2.3 2.1 1.9 
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分析师声明  

 
 

 

投资评级说明 
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