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® E A e XKAF K A&7 e futh ¥, HsbE o ki E X AR EH LK
FERIEAANAEMNHKTSE. ARAFE @I TRAHA T, KK
2024-2026 FALNFRM & 315.1/546.9/713.8 1L LT A E 281.0/431.7/618.5 12T,
B Fb 3R 5 A 67.8%/53.6%/43.3%; H JEB| N 8] AT K BAT B A R NAETAH
¥ 2024-2026 F Non-GAAP % #| 8 1 M & -31.68/-12.91/8.87 ¢ T F A £
-34.89/-25.27/5.83 L., EPS % A4 -2.85/-1.97/0.43 7., % AT % A% &
2024-2026 4 1.0/0.7/0.5 4% PS. 2026 5F 51.0 4& PE. 48] B A% b4 £ R M1z
T HFRNANL, BENK LGNS e RAFABANAN FHERY, AFdolk
%-#= Stellantis &1F 0952 FH KA LA 2 Rk 2, %8 “EN” T4,
© 2024Q2 4 T HH&H THAM, B TFTLEAETENREYrh. URZETFAT K
28] 2024Q2 Ha N 53.59 LT, REHIEK 23%, *tRFEE ASP KL TR 04 77 T
£ 10.0 7T, HATERE 2023 KA FAFE. BN A E A2 2024Q2
2 A F 2 8%IR LIRS 4 2pct FAEE, KT HHE— LA 55%, REZHT
2024Q2 M2 45 %570, 2024Q2 Non-GAAP 4 7 47 10.79 12T, T K T 314
—HE Ay 893 1L, REZHTHAFTARLEK 71% (e RAFRE, ¥
FERIFRAAN). AT AR LIEK 38% (FTBR THET K) #Frh.

© 2024H2 B R A X L 5A 2 EMNFTH, Bk ok R R &AM
R 2024H2, BRAEHE LS A LR RENFTHA. THKREALY: (1) 14
C10. Cl16 FE A M4, AR VAR 337 BUR R TO3 45, N3] 7 AiT$A 238
Tam, 8 AT PR3 T, £4%2024 2F 25 F 4% BARE M ERF; (2)
2024Q3 AF T LM A EF M AMKLE, AASHEMNEAE CloXE, AL
HEARALE ASP L (3) A8 355] 2024 F A FH 2R Ak 5%, T 2024H1
EAE 1% 2 2024H2 BAREANE 6.8%. B, 28 #HINAFEHE LEHT
2024H2 £ X F Nk Z A2, 9 A FF B A BN 4 E A C10 & T03, 10 A &4 B10
AHAT B FE LN EA, 2024 55 JRAT B AR N 16 £ 200 K4HE R &,
2024Q4 #FE LK. FAHRIERAHET H.

O AT it th N FUAN . AL R 45 KU | 3 AL TR L E 28 K R de T o

W %1% A E LG AR
Fir 2022A 2023A 2024E 2025E 2026E
AN (E T ) 12,385 16,747 28,095 43,167 61,847
YOY (%) 295.4 35.2 67.8 53.6 433
Ijto)“'GAAP HAAET -4,566 3,518 3,489 2,527 583
YOY (%) - - - - -
2 H) (%) -15.4 0.5 5.0 73 10.0
HF)E (%) -36.9 -21.0 -12.4 -5.9 0.9
ROE(%) -0.1 -0.0 -0.1 -0.1 -0.0
EPS(#i% /1) -4.4 -3.0 2.9 2.0 0.4
P/E(%) - - - 51.0
P/S(1%) 1.9 1.5 1.0 0.7 0.5
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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, LHFERRE5RRE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHNIA

TR B

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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