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& )h it (300969.SZ)
LA R, LS E A

Fh a8 KA 2025 AT =5 F kg, 2025 FAT=FE, A8 N 6.8 1C
T, FIH-3%, )284AE 1.3107T, Flk-21%; H+ 2025Q3, 2350k
N 25170, F+4%, Fe+11%; 2854008 0.4 12T, FH-7%,
F+4%.

LgrfeiE K, Fiam ATl kg K. 2025 F Q3, 2B MR F
A5 340 B 4%, Rk +12%. N3 FMAETLS F, TREPOFETD.
A, IR, eid, FH) KR, . KEF. FrLksraE, Ad
B CLZRTER B RSl R E %, AEIR LA CiRY i,
B AR S A ik s, Al S @, A8 BAERST (1S A A
W AR E I CBMAPATE” 697 mde Rk, REAAZGERELZH
Rk, FFREZSZNERNG T ELE “1+N” 6= S aia.

HHRAT P IEE T, FALE TAEBRK, 2025 £ =5Z, N4EL
A& 31.2%, F) tb-4.5pct, 45 441 % 19.0%, F H-4.2pct; 2+ 2025Q3,
) A& 240 % 30.5%, #Rpe-0.6pct, Fre-3.5pct, 4442 &A% 17.7%,
IRHe-1.3pct, B pe-2.2pct. 8] i it b — i X AT T8 A DA K,
Bl AT 453 693 R B MR s A 2 P F KR L A& BT, A
# X WHIF L L7 AR al, A%, 2025Q3, 8] H1A # A % 11.6%,
Rk +1.4pct, H P AKE/E /M S B L H A R IR k4 3 -0.2/-
0.2/0/+1.7pct.

ADAS #7467 %t = kAL ik, ATERAANBAL ZH KL, L3+4
% 49 Robotaxi. AWM A F 5 B 3025 507 ALl 52 ) Anig 3, ok
ADAS % etk 2 H K. wa X F i@ g P Waymo. £
A, DBEAT. BB R LXARRE P FLRBATERAE, BA
EFH RS F RS B OBFHRS AL, Tt £ 36938 5 AT LR
T BB, ATBALBAL B RFARE P BT a8 T ek RiEx —,
INE) EAESTHEAD R B P , VAR AT A Aah, ARt LR R WAL,
AR RA. BRI F AT AT R R FE.

BATRR: £ jEETLFEEE N B, ZAVHF 2025-2027 £ 8] )35 F)
TS 2.1/2.4/3.0 17, *i 66/58/47 1% PE, ¥ “EN” T4,

Rk 7w: RUHNAE LS, EPHERRTM, Tz HmEl.
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WA ARA EAN
10 A 29 B &M (L) 125.27
EHE (L) 14,030.24
EEA (BFK) 112.00
A g dREn (%) 27.11
30 B HHRRE (BHK) 3.95
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BR45: dingyimeng@gszq.com
RHIF P

ke %45 S0680524040005

WRA4: jiangyingl@gszqg.com

LTS

W 44547 2023A 2024A 2025E 2026E 2027E
BN (BFL) 923 962 1,087 1,250 1,501
k% yoy (%) 25.0 4.2 13.0 15.0 20.0
VA% AR (BH ) 202 214 214 244 296
Wk E yoy (%) 38.9 5.7 0.2 14.0 21.4
EPS & #1454 (/%) 1.80 1.91 1.91 2.18 2.64
HRFREE (%) 18.4 16.7 14.6 14.6 15.4
P/E (4%) 69.4 65.7 65.6 57.5 47.4
P/B (4%) 12.8 10.9 9.6 8.4 7.3

HARM: Wind, EZEERFLA E: Ror 2025 F 10 A 29 H 5% # 0

1. (&b sm (300969.5Z ): btk i4AFidl, inikda/k

MBEAFH LAY 2025-08-29

2. (la)h ity (300969.52): Ao TR, ATVEA B

MIEAE LY 2025-04-03

3. (la)h Ay (300969.52): b Siate £ &, Hrakdfeit
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GUOSHENG SECURITIES

2025 410 A 30 B

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 947 1052 1506 1658 1880 ELIT N 923 962 1087 1250 1501
P4 312 337 273 365 495 B A 592 628 744 853 1020
JIMCRAE B SRR 259 254 271 312 374 B WAt A Ae 8 9 9 10 12
S B AR 2 0 2 2 3 2k 3 A 15 16 16 19 23
FUH AR 6 6 7 9 10 F3E A 61 59 65 75 92
B 113 111 134 149 173 B R 30 34 39 46 56
EAATH K 256 344 818 821 825 W49 Al -7 -16 -8 -5 -10
FERHK > 472 523 596 691 782 = RALAR K 0 0 0 0 0
K IEH 0 0 0 0 0 bl 7 8 11 13 15
B2 5~ 301 366 382 394 402 AL Sl 1 4 0 0 0
T P = 85 86 89 92 95 FF AN E 8 5 9 11 13
AR 86 72 125 205 286 FER B dA 0 0 0 0 0
S a3 1418 1576 2102 2349 2663 2 b3 235 248 242 276 336
i R A% 289 261 277 317 379 ERIRINTON 0 0 1 1 1
42 Bth Ak 0 0 0 0 0 R 0 0 0 0 0
FLATZBEB AR 245 215 223 256 306 LIPERE 235 248 243 277 337
H A R AR 44 47 54 61 73 B AFHL, 33 34 29 33 40
R R Ax 32 31 356 356 356 47 202 214 214 244 296
P 0 0 0 0 0 Y HIEF AR 0 0 0 0 0
bR Ak 32 31 356 356 356 V3 BN 5) 4 A8 202 214 214 244 296
R At 321 293 633 673 735 EBITDA 251 262 282 322 381
DR T 0 0 0 0 0 EPS (TL/M%) 1.80 1.91 1.91 2.18 2.64
PR 80 80 112 112 112
FARNR 495 495 462 462 462 EE2M G E
BAHEIE 521 703 886 1094 1346 LitEE 2023A 2024A 2025E 2026E 2027E
Va8 AR A 1098 1283 1468 1676 1928 Bk
R ARk AR S 1418 1576 2102 2349 2663 2 A (%) 25.0 4.2 13.0 15.0 20.0
& W A)E (%) 44.9 5.6 2.2 14.1 21.4
)2 BR8] A8 (%) 38.9 5.7 0.2 14.0 21.4
FAEE S
2H)%(%) 35.9 34.8 31.6 31.8 32.0
NeREFE (BH) )5 (%) 21.9 22.2 19.7 19.5 19.7
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 18.4 16.7 14.6 14.6 15.4
BEZHAER 256 230 223 267 306 ROIC(%) 17.1 15.0 11.6 12.0 12.8
A48 202 214 214 244 296 ke
I8 He4k 32 38 46 50 54 R E(%) 22.6 18.6 30.1 28.7 27.6
W49 -2 -3 2 5 0 % AR E (%) -28.1  -261 3.6 -2.3 -8.8
EEME -8 -5 -9 -11 -13 AR 3.3 4.0 5.4 5.2 5.0
TEFEEZ) 26 -10 -31 21 31 & F 2.8 3.5 4.9 4.7 4.4
B TNER 6 -4 1 -1 -1 BIERN
BEFEHAER -10 -170 -578 -134 -132 ER AR 0.7 0.6 0.6 0.6 0.6
FARIE -150 -96 -115 -145 -145 M 2K B 4 41 3.8 4.2 4.4 4.5
K IEH 132 -80 -470 0 0 JLAE TR R 4 4.4 4.6 5.5 5.7 5.8
K IAR 8 5 7 11 13 HRPIE (L)
EREDHALER -30 -33 290 -41 -44 B M (AT ) 1.80 1.91 1.91 2.18 2.64
SRR -10 0 0 0 0 2 ERER(RAME) 2.28 2.05 1.99 2.38 2.73
Ktk 0 0 0 0 0 B AR (RAT ) 9.80 1146  13.11 1496 17.21
38 PG An 0 0 32 0 0 R R
FARNARIG J 0 0 -33 0 0 P/E 69.4 65.7 65.6 57.5 47.4
B R INA R -20 -33 291 -41 -44 P/B 12.8 10.9 9.6 8.4 7.3
o 3G iR 218 33 -64 91 130 EV/EBITDA 27.4 23.7 50.0 43.4 36.4
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B BAEAA RFTENE] (AT RAR “ANE”) B FEIERAHFTHIEAZ T B LS. RIBREAERANE L P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
T EE DRSS RARE I, A E) RFIRE 4 A 2T RABAE DU R B TR, RIRE P AT 69 K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AARERAR YT “E BAEAF FRTIENSE]” TR . REFRANE] HEIBTA, BT R A TS RIRE BATAEATH X 6
BA. BH ., AEATHMIA AL A PR ARRE, S0 B h “BBIEAFRFT”, LR ARE JATH R E M
RS

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .
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WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
RAEF | AR R EA A R 4R ke £ 10% 04 B
B Bl 5B R AT
13 L&
Hodb: TR FARRAKRZITIEIEAKR 8 5 7 HEFE T ik LT HEAHFR HEZIK 555 THEFLEAR 22
BHERBT E e
R 2%: 100077 ®fZ: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
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