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® 2023 FEILFI LI K 16.30%, AREEK

N 8] B AR 2023 FSF4R, BACE AL 46.78 /LT, RlH+16.30%; V3 E4 A1 A -2.17
7, tedE)aB4A1EA-2.84 1L, HRILEET, B TEEMNETF RN, »
Ak ssa AR, AT, KA1TFIA 2024-2025 5543738 2026 F B AN, M
it 2024-2026 F)3 &4 AES AR 0.09/1.85/4.07 12 (2024-2025 FRAEH
3.70/5.20 1), 3t & EPS %1% 0.08/1.54/3.40 /A%, % ATAZM 3+ & 2024-2026
69 PE 514 817.9/41.4/188 4%, N EAgRe B o, AR, KA F %
B KAFRIEN, LSis 8T8, %S “ENT %R,

® 2024Q1 £ A R, 24.68%, FILH &L

8] 2024Q1 EHE X 8.89 12T, RHIEK 20.35%; VFEAA1EA-1.92 17T,
FodE )3 £4 A8 4-2.20 /2T, 2024Q1 AR EL3E s AR EL 2023Q1 A A&, —
FERNE) B EFI 24.68%, Flr-1.75pct, FREL+2.10pct, £A1FIRL T E
o T R3R, FIEEREAEERRNRARE RESHA 9.83%/8.80%/32.66%,
) kb5 41-0.17pet/+1.89pct/+4.87pet, /2 S ARMR T & & ob R A ik Ko H AR AL &, oF
R F R ERMEER S

® BA+ENTIHRBIRSY, R TEEEEFRLEE

N B IR R A E B A A AL AS o Ae BE R 6 P ot B bR IR R g e, ARARA
FEAST S, BRATH: (1) 2HXBIxEerd@m, N8 AT DLP 7548
AR-HUD %) & 4], LA K@ 2L, 5T BCRAEZHT; A 4D TRK
FARALRATHANGRE W ERFRTELS; (2) BIE* &%, WT NOA W
BT RORA B ; B AREIBIER BT H S8, BB 8] AR 8 A6 R E R
EHBELST—REFELALRM, CRESKEFA, TERAGHEZ, EHHMN,
REBRFHE, AERFREBATHD M. & T%: N BRFERRT
¥, €3k1%F Stellantis. Scania % % A~ OEM/Tierl = &2 &, B3k L4 F

NS ERAR T, Hh kSt R,

O e T: THFERKITAMI. THEEFHI, TR Kt BRI,
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(AR, A bk a—p ) SR AL

o A7 20224 2023A 2024E 2025E 2026E
&A5.& RAT) -2023.11.14 LN (F T ) 4,022 4,678 5,770 7,071 8,668

CERAMABCHER TR, HRANRKE  YOY(%) 233 16.3 233 226 226

S—F AT 8 DAY -2023.9.28 )34 AHE(E 7 L) 236 -217 9 185 407
e YOY(%) 612 1922 104.3 1876.6 119.8
Z # N °i§’ , oo =, /\YE]

(FREARKERE, > \jﬁ%i‘ T ERD 29.0 25.6 257 26.6 27.0
AR —F D EAT & RAD gra () 5.9 4.6 0.2 26 47
-2023.8.30 ROE(%) 44 43 0.2 3.6 73

EPS(J: %/ 72.) 1.96 1.81 0.08 1.54 3.40
P/E(#) 325 353 817.9 414 188
P/B(f%) 1.4 15 15 15 14
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 6954 6656 8539 9997 12580  FRIKA 4022 4678 5770 7071 8668
Na 3496 3293 4061 4977 6102  Flm Ak 2856 3480 4286 5188 6327
R MK E A B AR 3K 1065 1490 1855 2236 2708  F kAL A A Ae 19 20 27 32 38
Hpb gk 47 39 67 63 96  FAHFA 215 233 312 318 373
AT IR 41 44 60 68 80  FEEA 268 309 363 403 459
oy 1567 1620 2306 2446 3348 FFAR®M 656 968 808 919 1110
AR 739 170 190 208 237 MEFRA 92 -97 23 42 89
R T > 1913 2672 2824 2980 3213 = RALAR K -56 -104 -40 21 -17
KA 8 7 6 4 30 Hfeks 73 81 63 68 71
i* ; 471 1016 1125 1253 1422 2NARMAEEIE 95 32 1 0 0
N W 411 538 619 673 739 HFEAKE 1 -1 62 19 19
;H«&#mefmn?? 1023 1110 1074 1050 1050 FAREKE 1 1 0 0 1
gl 3 8868 9328 11363 12977 15793  #L2AE 191 -284 10 196 329
A G A 3194 3873 5896 7325 9734 RIS F PN 0 2 1 1 1
FsR il 0 184 2466 2594 5251  ELRS I 0 4 2 2 2
REAT 235 B AR AR 1510 2181 1981 3242 3003 AIHEHR 191 -285 10 195 329
AR RAT 1684 1509 1450 1488 1480  FTiEAL -45 -68 0 10 -79
ERS Rk 373 453 455 455 455  #FE 236 217 9 185 407
KA 2K 0 0 2 2 2 VBB AR AR S 0 -0 0 0 0
HALAER ) 5 373 453 453 453 453 va & £ 8] % A1 236 217 9 185 407
R At 3567 4326 6352 7780 10189  EBITDA 170 247 139 394 609
VHE ARG 0 40 40 40 40  EPS(%) 1.96 -1.81 0.08 1.54 3.40
A 120 120 120 120 120
AR 4633 4658 4658 4658 4658 EXJuE i 2022A 2023A 2024E 2025E 2026E
RS & 543 326 335 521 928 ARk
V3 & N B LA A 5301 4962 4971 5157 5564 & LN (%) 233 16.3 233 22.6 22.6
0 A Ao IR AR AL 8868 9328 11363 12977 15793 2 e A7 (%) 45.8 -248.6 103.5 1859.0 68.0
128 TEA S AT %) 61.2 -192.2 1043 1876.6 119.8
KAV A
25 & (%) 29.0 25.6 25.7 26.6 27.0
% (%) 59 -4.6 0.2 2.6 47
pII38  ROE(%) 44 4.3 0.2 3.6 7.3
ZEEHNALR 53 -559 -1210 1135 -1031  ROIC(%) 7.5 -133 -0.3 7.0 10.3
b IR 236 217 9 185 407  BixEEA
718 4K 84 126 150 171 199 7~ G BE%) 40.2 46.4 55.9 60.0 64.5
W %% A -92 97 23 42 89 AT E(%) -60.8 -54.9 254 -39.6 9.4
BEHX -1 1 -62 -19 -19 WAL E 2.2 1.7 1.4 1.4 1.3
TIERAELS -295 -647 -1302 797 -1688 &L E 1.7 13 1.0 1.0 0.9
H ez AR 120 275 28 -40 -18 HERS
BREHAAER -1010 93 238 -306 412 EHREAHE 0.6 0.5 0.6 0.6 0.6
KRS 404 421 303 328 434 Rk E AR FE 5.2 42 42 42 42
EeEidy -628 490 1 1 1 RAT T 2K B 4 & 24 2.4 24 24 2.4
E R AAR 22 23 63 20 20 HEH#E (L
SR EDNELR 3451 201 -65 -42 -89 ERIKEH (RATRETE) 1.96 -1.81 0.08 1.54 3.40
PRl -6 184 2282 129 2656  HAUEEIARGRHEE) 0.44 -4.66 -10.09 9.46 -8.59
KHHE 2K 0 0 2 -0 0 B SRIHED 44.18 41.35 41.43 4297 46.37
3@ BRI A 30 0 0 0 0 fHEkE
KRR o 3512 25 0 0 0 P/E 325 353 817.9 41.4 18.8
ReEFRER -85 -8 2349 -170 2745  P/B 1.4 1.5 1.5 1.5 1.4
R H iR 2529 252 -1513 787 -1532  EV/EBITDA 225 -20.1 46.2 14.4 11.8
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B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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