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1. Upgrade of intelligent driving product structure: New orders for high-end intelligent 
products such as intelligent driving domain controllers, central computing units, and on-
board multi-link screens have exceeded RMB20 bn. After in-depth strategic cooperation with 
Momenta, a leading domestic algorithm company, the company has quickly secured orders 
from 2 leading domestic automakers. 
2. As a Tier 1 supplier, relying on relevant driving factors such as in-vehicle bracket drive 
and vehicle weight reduction, the company focuses on the demand for optical modules in 
the automotive field. The automotive on-board field is the foundation of the company's 
business, but the greater market potential in the future lies in the AI computing power field. 
In the organic growth field, the company has strategically invested in Fast Photonics, an 
optical module manufacturer, and there is no exclusion of further cooperation actions in the 
future. In the endogenous field, the on-board high-voltage power supply and AI server 
power supply share the same technical origin. By meeting the needs of automaker 
customers, the company layouts the power supply demand of autonomous driving AI data 
centers. 
3.Auto main business performance: The Beta of the overseas whole vehicle market is 
superior to that of the domestic market. In 1Q26, domestic auto sales decreased by 17% 
YoY, while overseas auto sales increased by 42% YoY. Joyson derives 75% of its revenue from 
overseas markets and is closely bound to core automakers including Volkswagen, BMW, 
Mercedes-Benz, major North American customers, Toyota, and Hyundai. The company’s 
global customer base and supply chain structure directly benefit from the recovery and 
structural upgrading of the global auto market. Currently, the level of intelligence and the 
penetration rate of NEVs overseas are relatively low: While China’s L2+ penetration exceeds 
70%, the global average is only ~30%; similarly, NEV penetration stands at ~53% in China vs. 
~24% globally. The popularization of intelligence and NEVs has become the main layout 
direction of major automakers in recent years. Domestic independent brands are seeking 
overseas expansion, and the company’s global production capacity and high-standard 
products can help them go global, thereby enabling Joyson to benefit from this process. 
 

 

 
The company's strategy of building a multi-chip platform for full-stack intelligent driving 
solutions and promoting ecological cooperation is advancing steadily, and intelligent driving has 
entered a period of high-speed growth. On the chip side, in addition to cooperating with 
Qualcomm, NVIDIA, Horizon Robotics and Black Sesame Technologies, the company has 
strategically invested in Xheart, and developed high-level intelligent driving domain controllers 
based on its chip platform. The relevant chips have been successfully lit up and put into on-vehicle 
testing. Xheart's X7 chip is planned to be mass-produced in 2026, and Joyson's corresponding 
domain controller products are expected to be mass-produced and installed on vehicles in 2027. 
The company has built a full-stack intelligent driving solution from entry-level to high-level, 
extending to L4 autonomous driving, while supplementing key capabilities such as visual 
perception. On the algorithm side, the company cooperates with Momenta, a leading domestic 
algorithm company, adopting an "algorithm + hardware" collaborative model. Momenta provides 
core autonomous driving algorithms, while Joyson is responsible for domain controller hardware 
development, functional safety, automotive qualification, mass production manufacturing and 
vehicle integration. The company has deepened cooperation with Momenta, integrated the 
advantages of algorithms and engineering implementation, and jointly secured high-level 
intelligent driving project designations from independent brand and global brand automakers. The 
relevant L2+/L2++ high-level intelligent driving domain controller products are expected to be 
gradually mass-produced starting from 2026; the L3-level intelligent driving project is planned to 
be mass-produced and implemented in 2027, and other customer projects are being promoted 
jointly. On the demand side, we expect intelligent driving revenue to ramp up meaningfully over 
the next 2–3 years, becoming a key driver of overall growth. Beyond L2+, the company has already 
expanded into L3/L4 and Robotaxi applications. The global L3/L4 market is projected to grow from 
~US$151bn in 2025 to ~US$900bn by 2030 (CAGR ~43%), highlighting significant long-term 
optionality. 
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The company is accelerating its deployment in embodied intelligence, with smooth 
commercialization progress. The company continues to build a cooperative ecosystem, 
leverages its automotive-derived technologies to extend its layout into embodied intelligence, 

constructs a matrix of core robotic components, and secures a position with leading robot 
companies. The company has established cooperative relationships with Agibot, Galaxy General 
Robot, and overseas-based RIVR Technologies, among others. Some products have already 

entered the mass production & delivery or sample delivery stage. We expect the company to 
start large-scale shipments to North American customers from 2026. 
Originating from the demand for optical modules from automotive Tier 1, the company has 

partnered with InnoLight. Vehicle-mounted optical modules can achieve high bandwidth, low 
latency, and lightweight wiring, making them the core choice for the upgrading of intelligent 
connected vehicle architectures. The company, in collaboration with InnoLight, a global giant in 

optical modules, has completed the first Proof of Concept (POC) sample of vehicle-mounted 
optical communication modules. It is expected that this technology will be gradually applied in 
vehicles over the next 5-10 years in response to the future demand for high on-board 

bandwidth, thereby increasing the per-vehicle value. The market size of vehicle-mounted 
optical modules is expected to exceed US$12 billion by 2030 (CAGR ~45%), presenting broad 
market space. 

The company has strategically invested in Fast Photonics to explore high-speed optical 
module products in the AI and data center fields. While the automotive sector serves as the 
foundation of the company’s business, the greater market potential in the future lies in the AI 

computing power field. The company has made a strategic investment in Fast Photonics to 
deploy high-speed optical module products in the AI and data center sectors, leveraging its fully 
automated production lines and digital manufacturing capabilities to advance the global layout 

of its optical module business. Looking back at the company’s acquisition of KSS and Takata to 
enter the automotive safety field, the company has entered the optical module field through 
two approaches: (1) External M&A – investing in Fast Photonics; (2) Organic growth: the 

company itself is engaged in businesses related to on-board high-voltage power supplies. The 
company’s power supply products have expanded from on-board applications to 800V HVDC 
products for high-voltage power supplies in AI data centers. 

Demand for AI power supplies has surged, meeting the needs of automotive customers in 
deploying power supplies for autonomous driving AI data centers. The technical principles of 
AI server power supplies are convergent with those of the three small electric systems of new 

energy vehicles. With over a decade of in-depth experience in the power electronics field, the 
company is one of the world’s earliest suppliers to mass-produce power electronic products for 
800V high-voltage platforms. In 2025, it took the lead in launching an 850V high-voltage 

platform on-board charging product supporting V2G, with an efficiency exceeding 95%, 
enabling bidirectional power supply between vehicles and the power grid. Some traditional 
automotive customers are deploying AI data centers and have clearly requested the company to 

provide server power supplies accordingly. The company is extending its PSU, HVDC, solid-state 
transformers and other products to industrial-grade AI server power supplies in a 
dimensionality-reducing manner, and actively exploring power supply applications in the 

intelligent computing center field. AI server power supplies have similar compositions, 
convergent technical principles, and basically reusable core topologies and components to on-
board power supply systems, making them an important expansion scenario for the horizontal 

extension of on-board power supplies. 
Steady growth in FY2025 with record-high new orders. Joyson delivered solid top- and bottom-
line growth in FY2025, with revenue reaching RMB 61.2bn (+9.5% YoY) and net profit 

attributable to shareholders at RMB 1.34bn (+39% YoY). Diluted EPS from continuing operations 
rose 37% YoY to RMB 1.01. The company declared a dividend of RMB 1.8 per 10 shares. It was 
mainly driven by supply chain optimization, global production capacity adjustment and vertical 

integration of core components. The scale of new business orders reached a new high of 
approximately RMB97 bn, of which the automotive safety business accounted for about 
RMB50.9 bn and the automotive electronics business accounted for about RMB46.1 bn. The 

company is seizing the dual opportunities of the intelligent upgrading of overseas automakers 
and the overseas expansion of domestic automakers. In FY2025, the revenue of the automotive 
safety business reached RMB38.5 bn, basically flat year-over-year; the gross profit margin of the 

business increased from 14.8% in FY2024 to 17.1% in FY2025. In FY2025, the revenue of the 
automotive electronics business was RMB16.8 bn. We expect the company’s revenue to grow 
by 19%/22% year-over-year in 2026/2027, respectively, making it the fastest-growing segment 

in terms of revenue. 
Core business stabilizing; new businesses provide upside optionality. We frame valuation 
under a “core + optionality” framework: Core business recovery supports valuation re-rating. 

Robotics and optical modules provide long-term upside. Compared with peers, Joyson is 
evolving into a platform-type supplier spanning “Automotive + Robotics Tier 1 + Automotive-
grade optical communication solutions”, which we believe is the key driver for future re-rating. 

The stock currently trades at HK$16.08, implying a market cap of HK$24bn. Based on FY2026E 
diluted EPS of HK$1.44, this corresponds to a forward P/E of 12x, below the peer average of 
15x. 
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Figure 1:Company’s Financials 2023 – 2027E.  

 
Source: GLH Research; Company filings. 

 

Figure 2: Peer Valuation Analysis.  

 
Source: GLH Research; Company filings. 

 

Unit Mill ion 2023 2024 2025 2026E 2027E:

Revenue

Gross Profit

Profit from operations

Profit before taxation

Profit for the year

Profit attributable to Equity shareholders 

of the Company

Continuing  Profit attributable to Equity 

shareholders of the Company

55,728 55,864 61,183 64,438 67,859

8,057 9,064 11,196 10,503 11,468

2,500 2,707 3,263 3,159 4,012

1,762 1,996 2,185 2,514 3,327

1,240 1,326 1,616 1,886 2,495

1,083 960 1,336 1,704 2,258

1,083 959 1,418 1,704 2,258

Cost of sales

Other income

Selling and marketing expenses

Administrative expenses

Research and development costs

Impairment reversal/(losses) on

trade and other receivables

Other net gains

Finance costs

Share of profits/(losses) of equity 

accounted investees, net of tax

Income tax

Profit attributable to Non-controlling 

interests

Discontinued  Profit attributable to Equity 

shareholders of the Company

-47,672 -46,800 -49,987 -53,935 -56,391

150 224 179 173 204

-437 -584 -815 -644 -706

-2,922 -3,556 -3,831 -4,124 -4,004

-2,541 -2,585 -3,289 -2,964 -3,121

-36 -32 -51 -30 -32

230 177 -127 245 204

-890 -828 -1,075 -773 -821

152 117 -3 129 136

-522 -669 -570 -629 -832

157 366 280 181 238

0 2 -82 0 0

Diluted EPS P/E

Company Ticker Market Cap Price 2025A 2026E 2027E 2025A 2026E 2027E Category

 Ningbo Joyson Electronic Corp. HK:00699                      24,936                 16.08                   1.06                   1.33                   1.67 15.2x 12.1x 9.6x

Minth Group Limited HK:00425 44,552 38.02 2.59 3.08 3.66 14.7x 12.3x 10.4x H-share auto parts suppliers

Fuyao Glass Industry Group Co., Ltd. HK:03606 161,674 61.95 3.97 4.59 5.39 15.6x 13.5x 11.5x H-share auto parts suppliers

Nexteer Automotive Group Limited HK:01316 13,528 5.39 0.32 0.43 0.55 16.8x 12.5x 9.8x H-share auto parts suppliers

KEBODA TECHNOLOGY Co., Ltd. SH:603786 22,677 56.15 2.30 2.92 3.68 24.4x 19.2x 15.3x Chinese intelligent vehicle suppliers

Foryou Corporation SZ:002906 16,425 31.29 1.49 1.83 2.32 21.0x 17.1x 13.5x Chinese intelligent vehicle suppliers

16.8x 13.5x 11.5xMedian

Mean 18.5x 14.9x 12.1x

Notes:

1. Data as of 4/14/2026.

2. For H-shares, market price and diluted EPS are  in HKD Million; for A-shares, market price and diluted EPS are in RMB.

3.  Diluted EPS are in calendar year and estimates are provided by analyst consensus on Capital IQ.

FINANCIALS AND VALUATION UPDATES 
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Ningbo Joyson Electronics Co., Ltd. is a leading global provider of intelligent automotive technology solutions. Founded in 2004, the 

company initially focused on functional automotive components. Since 2011, it has expanded globally through a series of strategic 

acquisitions, including Preh, QUIN, KSS, and Takata. Today, its product portfolio spans key automotive domains including cockpit, 

intelligent driving, connectivity, powertrain, and body systems, while also expanding into emerging areas such as robotics and optical 

modules. 
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Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent, 

private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies 

communicate with investors.  

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is 

not disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any 

security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment 

adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations 

or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for 

informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering 

of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized 

advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to 

purchasing or selling securities. 

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation 

Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, 

projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward 

looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and 

involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s 

ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and 

internal issues, which could cause actual results or events to differ materially from those presently anticipated. 

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her 

household have personal or business-related relationships to the subject company other than providing digital content and any 

ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered 

companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage 

of any of the companies covered. 

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in 

total within a year for research and potentially other services from a given client and is required to have at least a 1-year 

commitment. None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its 

reports. GLH does not accept any compensation in the form of warrants or stock options or other equity instruments that could 

increase in value based on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research 

services to covered companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising 

on investor relations and broader corporate communications and public relations strategies as well as performing certain other 

related services ("Ancillary Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary 

Services that GLH or an affiliate might offer to clients. 

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived 

conflicts of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts 

by adhering to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current 

public information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their 

accuracy, completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, 

independent contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability 

or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability 

extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal 

fees, losses, lost income, lost profit or opportunity costs. All investment information contained herein should be independently 

verified by the reader or user of this report. For additional information, all readers of this report are encouraged to visit GLH's website 

https://www.gelonghui.com.  
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