ESit%H

GUOSEN SECURITIES

&
KB (002284.SZ)

IEHARMRE | 20265:09809H

EFTFFER LB 34%, BFIgENFEEH

AR

RS FERI I 34%, 2026 4 _EHENTSSIE WL 27. 59
Z7t, FEIEE EFF 6. 06%; VAREEFE 2. 68 12T, [FIELE4 33.70%; 2
B GRIE S 2025 ESIEAYE, RUORHETHERRETIARGEEIRME
A RIFFRHDEIE, 2026 FLFFERERFESZE 1449. 3 A,
FILERBE 4%, QARERKBBALITI . BFEEF, 202602 AF)ZME
Y 14.02 @z 7t, [EEL+4. 34%; VAREEFE 1. 26 12T, FEIECHEIC 25. 58%.

02 EFIFEELLERA 2. 19pct, BFIFFLEEEF. 202602 AR EFIZEH 22. 03%,
EIEL 184 2. 19pct, YARFEFIZR 8.99%, [EIEL+1.54pct; Hepflt /&8
/W &R/ Mt S BB ER 2 21%/3.07%6.56%/0.21% , [E k& 4 H
+0. 13/+0. 31/+0. 53/-0. 08pct, AR FFLEPEAIER, BFIBENMIKLE .

B EHIAG TR EREWNIEE, £F0E. FRhEFERR. AFRE
TSI 2% 818 EPB. ESC. IBS Fi%fm, 26 £ L F LM 9 2R
ik 33%EUL, HENBEA . STELLANTIS HLkRMTEE, FEzN 113 MR
H, EFE 54 MBS MAERFIEHRSE R, FE~ 98 MN0E,
BESEH. T, . K&, Stellantis, FIESEZELZMTHE.

BEEEIFRENEY 5K, £EKAB/ESHEH. 2026 F EFEFATIEIMIN
Gtk 5% A, EERMREFRCEIEARE, SSIML+E~ERREIREH
#if: EEERIHATOFRINERAMRSCFHEE; EESTMN
REGE RN, T GHhER 6 AEAK, BREMN 4 2 AEHXK,
it 2027 FIERIE =, B BME#EE.

PR EEMUFNLSE, E&/AER, EMB FHEME. ARRRMESE
Wl 55, MEREEEAEMERM. ER2EHRBEEKEA
MEAER =, RERMEEBEN. BFIMEEN (EMB) « E5H
HEARZ, IHBRRURKEFIESIBN—FUBRLTR, SUERE
Ropimirishl, BERMEE. MEBHFE, BEEHEATE.

Rt BRI IMTEA. FaEl BEE I, FoREHNGE .

BREN: BB, 85 “RTAH" R RIBITFADEEH,
EPB ZH TSI RILENE, BFADESMNMRAERSEE, &
AT THEAEF, THZERMENE, BIVESRATN, FitAT
26-28 4EEFIE 6. 81/8.06/9. 33 1T, 4t “HEF A" Wh.

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

ST NGV P) 4,260 5, 607 6,779 7,640 8,564
(+/-%) 10. 0% 31. 6% 20. 9% 12.7% 12.1%
AFE@ER T 213 490 681 806 933
(+/-%) 119. 6% 130. 2% 38. 8% 18. 4% 15.9%
FheWE (T 0.29 0. 66 0.92 1.09 1.26
EBIT Margin 3.8% 8. 4% 11.3% 1. 6% 11. 6%
BERFNEEE (ROE) 7.3% 14. 6% 17.9% 18. 6% 18.9%
m&EZE (PE) 34.6 15.0 10.8 9.1 7.9
EV/EBITDA 28.7 17.9 13.9 12.6 11.8
g% (PB) 2.53 2.19 1.93 1.70 1.49

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

QR - MR
RE-RETHRH

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn

S0980519080002 S0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 10.22 T
RHE/REBHE 7554/7483 B TT
52 BR&EMN/ RN 18. 66/8.45 7T
& 3 NF BHIMRE 190. 46 BATT
minER

—— TR SFIR300

N~} \o) N~} o o Ao \oJ \9) \o) o o \)
NN ENEPUENI NSNS EIN AN IR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(AR (002284.82) -Q1 YARHEFEAR LR 42%, TR
HENE) ——2026-05-19

(TRRMH (002284.87) - R EFIIEAEE, MAEBRINE
SIY —2025-09-03

(KB (002284.57) -#inHlzhi=mEF=, MIEHR, EMB
HEtEERES) ——2025-06-24

B HUNAIEIE Z IGHI T AR BRI T B2
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bR REFEREE K 34%. 2026 F EFENTSZME KN 27.59 27T,
EIEL EF 6. 06%; VARTFRARRSFIE 2. 68 27T, FILLHEK 33. 70%; AR
HELE 2025 Fl SIS Ty, HIMETMHERI, WEHEKIBE KR EFERR T
FHEITRME TR ST A RIBRIMEIRE, 2026 F EFFHERFESER
1449 .3 734, BEIELTRE 4%, TWRBRMPUIIAKIBHEITIKFE . 202602 AT LM
BN 14.02 27T, FEIbb+4. 34%; VAEHSFIE 1. 26 1250, RIEL1EHK 25. 58%,

B ERBEPEWRNRIER (BAL: 27T, %) El2: WX REFEEWRANRIGER (B 27T %
= yoy _— = yoy
60 - 35% 18 4 80%
[~ 16 4 70%
s - 4 30% i | - 60%
4 25% 12 + I | 4 50%
“I m ot | I
4 20% 1 30%
30 | S B I | I | 1 20%
4 15% 6 H 4 10%
20 | 5 4T 1 0%
e A RN RA TR N
10 1 =g 0 | -20%
S/V N D g e N MY = NMY NN Y NN Y N
. - ggggggggesgaggeagaaagg
0 o% SESSHHENHEEH8088HE888¢
2021 2022 2023 2024 2025 2026H1
BREIR: ARAE. Wind, EEIEHE TR RERE BRRIE: ARAE. Wind, BEIESZFMREE
E3: WARRMBIIREFERIGE (BAL: 27T %) E4: TXRBRPEFFFSEFERIGE (B 27T %)
_— 3R F5E yoy L WEISE S| yoy
6 - 180% 18 20000%
18000%

i o
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Am W []
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N w B 1%
P S T T
o O o =
B OO 00 B N B
2024Q4 |—
2025Q2 |- ——
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2026Q1 |- —
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2024Q1 = —
2024Q2  jm———
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2021Q4 jm
202201 jmmm
202202 m
2022Q3 m
2022Q4 pm—=
2023Q1 j——
2023Q2 jmmmm
2023Q3 fmmm
202304

2025Q1 =
2026Q2

BRBRIRE: ARAE. Wind, EISIESEFHFAEE ARRIE: AFRAE. Wind, BEIESREFHFAER

02 EFIEEELERA 2. 19pct, BFIFFLEMEF. 202602 AT EF|ZE K 22. 03%, [EEE
i< 2. 19pct, VARFEFIZER 8. 99%, FIEL+1. 5dpct; HAHE/ B8/ M4/ MK HE
FAZR 2. 21%/3. 07%/6. 56%/0. 21%, [G]Ek 43 3l+0. 13/+0. 31/+0. 53/-0. 08pct, #F
EEHEC niikiEl. BAKE, ARMSHAAFEEAELY, BFIEEIME
HE.

B BFEIER Z IFHIEFZ AR BRT THT B &
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4

WEHFHRMRE

Es: WARBRMEF R SFRBERL (BAL: %)

Eo: WARMBFEFRESFRIFR (BA: %)

— WEERE —— AR R
25% - 25%
20%
20%
15%
15%
10%
10%
5% |
5% | oo L™y ey 0 0 NS 0
3033303333833 3333d3333
o H Hd d NN NN o0 om0 S 3§ 8 8 N0Ononon 0w O
- ; . . . s , S8gfggggsggsggggsgsgssgggegs
0 N N NN AN NN NN AN NN NN NN NN NN NN
2021 2022 2023 2024 2025 2026H1
BRIRIE: ABAE. Wind, ESIESEFHRAEE ARRIE: AFAE. Wind, BEIESREFHFAER
1Y 327 [SE =R va L = 2l = =¥ kva
E7: LRBRGBUBIERARER (B4 %) Ee: WARMEFENMBMARIFR (B %
HERMBAE — EERRABRME WERARAE —— GEBARAR
— HRBmEmE REE LGRS — MEEREAR MERARAE
8% 10%
7%
6% L 8%
5% 6% L
4% +
3% 4% &
2%
2%
1%
0% L L ] 1 i J 0% [ T Y Y NP S S SN S . o N G | AN AN AN N M " R ¥ |
1% b 2021 2022 2023 2024 2025 2026H1 §§§§§§§§§§§§§§§§§§§§§§
2% FoN o o o o ol N N oAl Al ol AN Ao
2% - S O 8 8 B0 0 00 0 800 8080 0006 O
N N NN AN NN AN NN NN NN NN NN NN NN

4% L

BRRIE: ARAE. Wind, EISIESHEFHFAAEE

ARRIE: AFAE. Wind, BEIESREFHFAER

REEMTBIZRGEAARER, EFRBEWK. 2026 F EFFAREMBIZNR
GUIANRNT.TT LT, SARMINEERE] 64.41%, FEIELRFE 1. 67%; EFFNH]
BRI REEFRIEER] 22. 44%, FIELIRF 3. 91pct. FREFIMIEREILK

E9: ARIRERMBIZRGHN

E10: ARIRERMBIZNARGERH

L B3 ES AL ON yoy
5 - 25%
35 |
20%
30 |
15%
25 |

20 10%

15
5%
10
0%

-5%

2021 2022 2023 2024 2025 2026H1

_— R ARG EF R yoy
25% q 4.50%

4.00%

20% 3.50%
3.00%
15%
2.50%
2.00%
10%
1.50%
5 1.00%
0.50%

0% 0.00%

2021 2022 2023 2024 2025 2026H1

o
S
N

¢ ARIRE Wind, EEIEREFMRFAEE

BRERIR: AFAE. Wind, EfFIESFEFMAERE

B BFEIER Z IFHIEFZ AR BRT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

NAIB TGRS~ mMPAEE, EPB THMEEWA, IBS IR SN, 8=
25 SERML 2% . ABRREE FIEFIRE~RLBEM ABS CRERFILFHIN
2% AEM, ZLIUESXREREBETHHNRE~RGE; BIFEPB (BF
FEHIZNES) « ESC CRERTFHRIMBERS) . IBS(Two-Box, MEIANHE TN
HHIEh&ESe) « EBB(Two—Box, IEFFMBNEFEINHIZNERL) | IBS(One—Box, &
BERIZIARS) « EMB (B FHMEIZIRS) F, 8 ZE 2026 &£ L3 F N RBRIEFHIE
BRYG TR 9. 052U\, LI 27.17%, HATURANIEER 32. 80%.

E12: RENREBREHE RGN

AZABS

jw

ESC

L RiREei B ON

yoy

~
-
14 F J

ErkLEPB EBB 10 |
- 30%

s L
A L 5 4 20%
4 10%
ar | It 4 i
E ) 2 b -+ 0%

~
[ — 0
|BS(OnE‘-b0X) EMB 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026H1

FRIRIR: wind, EfEIEHFEFHRAER

#®1: TRRGBEFITE

FERIRIR: wind, EfSIESFEFMRAERE

EFITEMERE, THRFERBRBEARE. ASEFHERE, Z&ITHE0. EPB
HIEF SRR, 2025 FARFBE 244 AE, HHbH 11 MBS R
BEETFEHRG S, ARHET 160 MREH, BFEEKKR. SF5E. T
%@Hﬁﬁi\ J:if_:\,jéﬁﬁ £%\ _5L=kglﬁﬁ\ J:ifi_,j(ﬁ\ igﬂﬂiﬁ$\ %:J'i%y_:\.$\ 'L/Tﬁ Mazda.
ERERAE REAEFZINE, FRARMKERNEARESEEMA 1BS 4,
it 2601 £7=, “apEEATTEL 10 12 TN

NERE ERF B B E S8
2025/6/27 ERNFELIBMBNREEN R AmEFIMER (FEPB) & 202701 6.4t
2025/6/11 ERNFEKREREER EHeERRE T aRERFSFHEEAMR (7 EPB) 202602 3.61ZT
2025/6/4 ERNFEKRBREFEH R IRE BUR HEE AR FI NI HIAR LR (1BS) 2026Q1 21zt
2025/3/31 ESNEHFHEF RIREHAEA HIENER 2027 £ 481t
2025/2/6 ERNFEKREREER £ RR I EhEHIHEER (1BS onebox) 2026 £—FF 41012
2024/7/17 FEEIMNBHEER ARl 2026 £ 415127t
2024/7/11 HEEINRIEE A EPB 2026 £ 438 127T
2024/6/25 H[ESNREEE PR HIEhEE 2025 EUEE £92.3127T
2024/3/16 ERNFEKREREER AIHIEN R B R B FHERI TR 2025 £ EHE H591
2024/1/11 ERFELIBEEREEN RIERFI T BT 2R REHIENEE 2 K (7 EPB) 2024 ETHE 43214
2023/12/7 H&BER iR i=374 2024 £ £91.36 2T
2023/11/29 ERNFELIBE ERIEEN EPB &Il 88 2K RIKE KRIKE
2023/11/28 ERFEEEZE EER R (7 EPB) KRIKE KIKE
2023/10/18 ENFELEBE ERAEEN AIERRFIFEE T T 2R RS HIENEE R M (FF EPB) 2024 £ Yol
2023/7/14 ERNFEZEZES AIHIENER R AR RS HIEN 8% R A (75 EPB) 2024 £ #47.28127T
2023/7/11 ERNEKRBREER B FHERITHAEMR (EPB 2R 2024 £ KIE
2023/6/22 ERNFELIBEEREEN AR FI R T BT 2R REHIEIEE 2 (7 EPB) 2024 £ #411.98 2
2022/11/10 N ERBGR F & H] SRR HIEHEHIFEIR (IBS onebox) RIKE RIKE
2022/8/25 ERNFEKREREER ESC #ITHA R R KKE KE
2022/1/25 ERNEBEREBENT RIERFIFIEETEET 2R AR R RIKE KRIKE

B BFEIER Z IFHIEFZ AR BRT THT B &
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2022/1/17 ERREXREREER BFEERITHEMK RIKE RINE
2022/1/4 I ERBERHBRAE M1 B RHER FIE AR SR (EPB) RIKE RINE
2020/4/30 ERKRHERSEMKARAF EPA-1 TR B KR FI3EF ECU BAF RIKE RIKE
2019/11/27 g ey o e s e pR AT g = e gzg. N1 B B9 ABS $ITHLAA 5 B AN F201-EV I3 H #9 ESC #HT**&* S IEE

MARKE
2019/10/9 ZHERFeEEAERARERAT S51EV INE AY ESC /=& RIEE RIEE

2019/9/6 i S61EV 1 B BB F iR 7 I B 6L & 5 S AK (1BS) FESCHT . po. o =

AR RS ERABRAR 152 25 5 (ESC Y9 S61EV A1 TIOEV FIEA e fog R RINE
2019/7/5 HHFEERRERARGRAT S61EV T H ADAS /=& AT AT
2016/10/ N BERKEAERBERARDNFAERTLLE R TIEET. EHEBRREK RN AN
2016/9/28 HiiAE i) BIRAF HG11 JT E &Y EPB 1RIR AT AT

ERSKRIR: ARNE, BIEIESEFMTAmEE

DNRIRMARRF, RAREETS . AXIETIERENL, BRI RRIES,
NAETWIBEE, RRHEETEMKSHEER~ L. EMEREERENE
MERE ERNRETFIRBAEHRKRARNENER =8, IRNFISCI 776Hz £
KEFXREGME RS (EHR) W~ KER. B, BEEHRERSEDHN
EAR, ARARERENRARER, SEENRREN, EE[FERER,
RITHIZE PCU BB ERGHGRA T RN, BEARRTM, EBRHERAT
AR EREEAL. B FHMEIE (EMB) « EWEEAL . TEBERURKETIESIE
M—EURRRA R, SUMERSRGENMIES, BT ERRDEE. EEB3)
FIEE, MAMAR T ERNEADZR, BERAPYTMEL. EFMEBITEK.

E13: ARERERLSHERB~ M

=k
ot

ERKE AR HERREM

FRERIR: AREM, EfSIESEFHAEE

ARBFI ZBSERINEEES. AN~ RIEENEESE TERNSEKHZH
BZEM, mKkz, &8 K ER TR0 =R &R Fie. Tl A4
FHEMRZEZAEBEQR, HORILE. BUM, R, FRIFERMEX,
Ei&)\?j(/ﬁ\ E}Eﬁ\ Z'KEH\ HI_’I\ Stellantls (J_ PSA) \ tﬁE ?_—FF*)W]”I:I

E14: AREE~REERZF E15: AREHEARBEEE S

B S W IEIEL Z EHI R AR B I THT BAIE
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WEHFHRMRE
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Conmm pems H
maZba

SEE = e Den
- ||
GEELY CHERY gm NISSAN STELLEANTIS
FRSRIR: ARAE, BEIEHREFMTmER FRRIR: RRNE, EfEESHEFMREE

ik, ERFFHRITRAR, EHRUTRBLHER. 2R MEEFRICARR
mhE, FEEMIRMRESR, SSIMMEA+S B : AREERIMALH
L, RIEBERERAMAGTRME, LCREHKMRAS, FRALDERAMRS
U EE, 2EEAERRATSS; EESFHANERE~EM, T SittE
Mo FFFHAK, BFEM 4.2 HF7HXK, Wit 2027 FIERKR™, BRER#H—$
MEEEPR T, BRERESRA, BAFRENEER, EFHELREFREK.

BREIN: ERFEFTN, HERHFMTAHIER. RINBFLABLITHE). EPBFHF
HBFIEH~mnENE, EFARESNMRAERERIEMEE, ZEARTHER
P&, EWREFERMRME, RNEFERFTON, FITAT 26-28 F5F5E
6.81/8.06/9.33 17T, ##F “MFXKTHE" HLEK.

F2: AL ARMK{ETR (2026/9/1)

/B aAmR  mweg Toas BEE " B
A 2025A 2026E 2027E 2025A 2026E 2027E
601799.8H EFK#H MTFAH 7822 224 5.69 5.26 6.34 24 19 16
601689.8H #HREHRE MHFARTH  46.48 814 1.6 1.93 2.36 44 33 26
603596. SH 1B45F) MFAH 29.84 252 2.16 1. 64 2.09 14 18 14
3.15 2.94 3.60 27 23 19
002284.5Z2 XMy fHFARW  10.22 74 0. 66 0.92 1.09 20 14 12

FERISKIR: Wind, EIEIESHEFMAEE

REHRTR: ZBRRRAM, Fai @EET M. SAREHRNKE . RER
R o

B BFEIER Z IFHIEFZ AR BRT THT B &
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Wt &7 5 fk {5
#EAmRE (BAT) 2024 2025  2026E  2027E 20286 FliE%k (HAT) 2024 2025  2026E  2027E  2028E
MERMEZNY 1623 1918 1899 2658 3439 Bl 4260 5607 6779 7640 8564
RIYIFRI 975 1123 1454 1639 1796 Bl 3476 4439 5254 5898 6612
FIOPE 775 1015 1267 1390 1568  EAlFEE R MM 29 38 46 52 58
HibREh R~ 172 205 304 310 349  HERM 82 99 102 115 128
RENFEFEE 5053 5945 6610 7683 8836  EE#HA 196 216 241 269 300
EE &= 1457 1479 1557 1614 1676 L ER 315 342 373 420 471
TR B REA 148 173 157 140 124 WEHER (48) m 28 15 @
WA E~ 233 922 922 922 922 $HEUE O 22 7 8 12

BERERARNET
KHARRAN IS & 116 116 116 17 17 (37) (34) (28) (33) (32)
BRIt 7008 8635 9362 10476 11675  HitUgA (255) (290) (373) (420) a7
IEERE R R G &R
Faf5R 1490 1739 1608 1582 1613 EdlFE 229 514 714 846 980
LA ERIR 2322 3184 3569 4145 4667 BN (2) 1 0 0 0
HAtRaEn s 5 125 170 192 221 249 FARE 227 515 714 846 980
REAHEEHT 3938 5094 5369 5949 6529  FRISHEA 13 23 33 39 45
KHIE R R R AT 5 0 0 0 0 0 DHEERFME 1 1 1 2 2
Hit AR 145 160 169 178 190 VARFEBAFSFE 213 490 681 806 933
KHR A 145 160 169 178 190 H&nksE (BART) 2024 2025  2026E  2027E 2028
A 4083 5254 5638 6127 6718 EFIE 213 490 681 806 933
DR RN 16 17 18 19 20  EEREES 31 5) (15) 1 1
BRI 2909 3364 3807 4330 4937 IFIARESH 237 234 167 186 203
SRR R A R 7008 8635 9362 10476 11675  ARMEZEHIHE 37 34 28 33 32

W58 (48) ) 28 15 @
LM S S EHEE 2024 2025  2026E  2027E 2028 EEHAXF) 447 (193)  (283) 302 189
=3l 0.29 0.66 0.92 1.09 1.26 HE (30) 6 16 0 0
AL 0.11 0.05 0.32 0.38 044 LEEDUERE 933 566 593 1328 1358
SRS 3.94 4.55 5.15 5.86 6.68 HAFX 0 (210 (241) (260) (281)
ROIC 6.24%  15.00% 21% 24% 0% HERAAMER (1307 (177) 0 0 0
ROE 7.32%  14.57% 18% 19% 19%  BEUEMALR (1308)  (386)  (242)  (261)  (281)
EXES 18% 21% 22% 23% 23%  INEEMRLE ) 0 0 0 0
EBIT Margin 4% 8% 1% 12% 2% AR 0 0 0 0 0
EBITDA Margin 9% 13% 14% 14% 4% ZARRFL FIR (78) (37) (238) (282) (327)
BN 10% 37% 21% 13% 126 HEMANER @ 189 (132) (26) 31
R AR R 1206 130% 39% 18% 6% WEEALH (159) 115 (370)  (308)  (296)
B RS 58% 61% 59% 59% 58%  HEFTD (534) 295  (19) 759 781
BEx 1% 0.5%  3.2%  3.8% 44 GIHRSHAIRE 2156 1623 1918 1899 2658
P/E 34.6 150  10.8 9.1 79 SHBESHHRRE 1623 1918 1899 2658 3439
P/B 2.5 2.2 1.9 1.7 L5 Gl ERBER 0 282 37 1073 1060
EV/EBITDA %87 179 189 126 1.8 wEHAMALH 0 471 213 1034 1095
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：亚太股份营业收入及增速（单位：亿元、%）
	图2：亚太股份单季营业收入及增速（单位：亿元、%）
	图3：亚太股份归母净利润及增速（单位：亿元、%）
	图4：亚太股份单季归母净利润及增速（单位：亿元、%）
	图5：亚太股份毛利率及净利率情况（单位：%）
	图6：亚太股份单季毛利率及净利率情况（单位：%）
	图7：亚太股份四项费用率情况（单位：%）
	图8：亚太股份单季度四项费用率情况（单位：%）
	图9：公司汽车基础制动系统收入
	图10：公司汽车基础制动系统毛利率
	图11：公司电子控制系统产品矩阵
	图12：公司汽车电控制动系统收入
	表1：亚太股份在手订单
	图13：公司毫米波雷达与轮毂电机产品
	图14：公司主要产品销售客户
	图15：公司已进入采购平台客户

	表2：可比公司估值表（2026/9/1）
	财务预测与估值

