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B4%F (603596 )

24Q2 WERFEILLKIE, EREFBE ™ mRRNEE

BOEFHEES, 24Q2 WERILKIE

WNEI&R D 2024 FHFR, 24H1 RE)LINE U 39.71 127, [EEE+28.32%;

IS FE 457 1270, EEb+28.65%; $AFITELEFNE 4.22 1275, ELL
+29.40%, NE) 24H1 BEFIZRIX 21.11%, BEEL-1.03pct; 24H1 1%EF =R 11.60%,
[EEb-0.14pct,

PDFEmE, SeeBisrrREE 1,997,738 &, g 32.04%; =XH50
BREHE 1,397,998 B, [FLUIEK 14.99%; BEEMWHIZIFEBEEE 6,129,602
4, EELIE< 61.17%, VM EF-REE 1,327,995 &, EHIEI 21.34%,

2402 ANFEW 21.11 1278, FEEE+32.35%/FR+13.49% ( FER KB
I 2402 SHERCKIE 38.9% ); 13EEFE 2.48 {275, RELKIE 35.04%,
IREK+17.92% . 22 F) 24Q2 FEF) = 21.43%, B EE-1.33pct/IREL+0.68pct; 24Q2
YEFIER 11.87%, B EL+0.05pct/TREL+0.56pct, 24Q2 NE] = EH FBE 2.77%,
[EEL-0.34pct/FREL-0.10pct, Z2ARE e HH—L1gR. HPEELEB/S18
ZRE (FEME) /MBERBEDHIX 1.01%/2.57%/-081%, ELL
-0.10pct/-0.50pct /+0.25pct; AR 6.26%, [EILL+0.02pcto,

WCBS1.5 BRIIEr=, WCBS2.0 /it E#tER

2024H1 NEIHFEEINKIAR IR, BREHERFT @ IR AR EFRZ (T,
WCBS1.5 B INEZNE P E LR IIErF, WCBS2.0 fIEBNNE FIE
LIt EM S BEIEIRNE S, EMB FI2 5= A EIRA,
NEEH N TFIE—RXRERERIGIZRS .

MR RERIR, SIRWILE

24H1 NEPFLENNRFTEEIRIR: 1) AHEBREREUNERXR, ENREN
SEHT=2IR, TERERERIERE. DOBEHESFESNH M
47 ) FriE EPS SEFTRE 30 J5E. EPS-ECU EFTBE 30 FEL”4; 3)
BRI TEREBASRZE. Stellantis. BESESILESHNEHIE
F, EBP9S —HTR BIRA) #E R, Flit 2024 FEERBIEANEFT ( F778E 400
BHREWERETRIN—EIRBE T 2023 E=FE R ).

2024 F8 B 1 H, AEAGUATUREEERNBT 2832127T, BFE
7= 60 B EEMB. 7~ 100 AELIRREZHEN RS . &7~ 100 5 E EPB., =
FUEFET 720 B R T EBE R 200 HH4IZHHIR S, HEEFRKrraE
525458,

BN BAIFRIFLAT 2024-2026 SESCIFENSF3E 12.18/14.59/19.13
1275, IR 24-26 PEfH{E 19/15/12 =, #F “SEN” ¥4,

REERR: BMEFR; FeERFEHEALIUA; Il SHREARTNE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,539.15 747378 1035125 1327835  16596.64
HEER () 58.61 34.93 3850 28.28 24.99
EBITDA(EG7T) 1,19551 1,608.67 1,795.34 2,20359 2,871.04
HEBATEFEEATT) 698.71 891.50 1,218.23 1,459.40 1,912.83
B ®Y) 3849 2759 36.65 19.80 31.07
EPS(7T/A) 115 147 2,01 241 3.15
HRE(P/E) 32.29 25.31 18.52 15.46 11.80
mH%EE(P/B) 5.36 397 316 2.63 2.15
EEESID) 407 3.02 218 1.70 1.36
EV/EBITDA 25.84 17.36 10.49 845 5.80
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,286.96 2,339.54 394831 4,325.00 6,445.43 Bl A 5,539.15 747378  10,351.25  13,278.35  16,596.64
N7 ZE R R RIS ER 1,938.83 2,646.13 3,381.98 455733 5,236.93 [R5 4,296.19 5,787.06 808830 1029596  12,880.94
FRAS KSR 55.75 30.70 90.12 63.67 12873 BAlie RN 30.32 4123 55.39 68.92 83.56
7 899.03 1,037.08 1,668.93 1,775.67 253375 HEZEA 58.58 83.52 113.37 141.06 171.03
Hity 1,304.02 1,664.95 1,442.07 1,476.27 1,544.01 BEEEA 126.72 174.95 239.88 298.48 361.88
mENBFEA 6,484.59 7,71839 1053141  12,197.94  15888.86 &2 378.05 449.78 621.07 772.80 936.95
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (40.05) (36.65) (18.68) (28.72) (46.92)
EE&Er= 1,414.73 2,177.15 2,601.94 3,076.74 357153 BRI NSAIRMEIRE (43.04) (43.68) (34.77) (34.77) (34.77)
wEIRE 303.06 420.79 520.79 640.79 780.79 NRMEETI S (0.12) (0.43) 165.40 (48.25) (22.97)
FRRF= 136.15 154.93 158.19 160.45 161.71 BRI ER 6.61 (8.15) 0.00 3.00 3.00
Hity 305.89 275.49 27055 282.99 276.19 Hity (22.25) 10.71 0.00 0.00 0.00
E 35k < ia= 2,159.83 3,028.36 3,551.47 4,160.97 4,790.22 ElAE 748.14 1,015.45 1,382.54 1,649.83 2,154.46
BRIt 864441  10,746.75  14,082.88 1635891  20,679.07 SRIZON 16.15 3.16 3.00 3.00 3.00
ZHAMETR 0.00 284.20 400.00 480.00 576.00 B4 1.35 1.65 1.60 1.56 1.51
IVARE=Z)S VAN E/ 2,772.19 3,637.49 5321.02 6,082.66 8,184.11 F 8 2E 762.94 1,016.96 1,383.93 1,651.27 2,155.95
Hifth 260.11 302.09 42320 349.05 520.24 Frisw 62.24 106.26 140.27 162.34 205.60
mEnaRAaTt 3,032.30 4,223.78 6,144.23 6,911.71 9,280.35 #FE 700.69 910.70 1,243.67 1,488.93 1,950.36
KHEAER 0.00 59.39 60.00 70.00 80.00 DEBS IR IR 1.98 19.20 25.43 29.54 37.53
RIS 665.40 0.00 0.00 0.00 0.00 A FELATEFE 698.71 891.50 1,218.23 1,459.40 1,912.83
Eift 361.94 400.60 330.24 364.26 365.04 BRI (75) 1.15 147 2.01 241 3.15
Emenatrat 1,027.34 459.99 390.24 434.26 445,04
mEET 4,077.89 4,692.94 6,534.47 7,345.98 9,725.39
DEBE RN G 355.91 376.70 402.13 431.67 469.20 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 411.83 433.25 606.55 606.55 606.55 24:N:(7]
BARRR 942.49 1,717.61 1,717.61 1,717.61 1,717.61 BN 58.61% 34.93% 38.50% 28.28% 24.99%
BEKE 272597 3,477.96 4,696.19 6,155.59 8,068.42 EAlFE 30.21% 35.73% 36.15% 19.33% 30.59%
Hity 130.33 48.29 12592 101.52 91.91 HEFEATENE 38.49% 27.59% 36.65% 19.80% 31.07%
BER@AT 4,566.52 6,053.81 7,548.41 9,01293  10,953.68 ERBES
T RS 864441  10,746.75  14,082.88  16,35891  20,679.07 ESGIES 22.44% 22.57% 21.86% 22.46% 22.39%
FER 12.61% 11.93% 11.77% 10.99% 11.53%
ROE 16.59% 15.70% 17.05% 17.01% 18.24%
ROIC 41.30% 39.08% 34.31% 42.74% 41.18%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 700.69 910.70 1,218.23 1,459.40 1,912.83 BFRIRE 47.17% 43.67% 46.40% 44.91% 47.03%
HrIBHEE 162.96 225.69 391.95 542.95 723.95 BTRIRER -35.46% -32.93% -46.10% -41.83% -52.81%
552 (23.45) (31.94) (18.68) (28.72) (46.92) mENtLER 213 1.82 1.71 1.76 1.71
FEIRK (6.61) (4.69) 0.00 (3.00) (3.00) EEDELER 1.83 158 1.44 1.51 1.44
EEEAETH (240.03) (835.43) 684.88 (624.80) 686.06 Eizseh
HE 190.97 414.00 190.83 (18.71) 14.56 Il dl SINEEEE 363 3.26 343 334 3.39
LE TSR 784.54 678.33 2,467.20 1,327.11 3,287.48 FIRERE 8.37 772 7.65 7.71 7.70
BAXZH 815.44 1,085.57 990.36 1,105.98 1,359.23 BB 0.74 077 0.83 0.87 0.90
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,157.14)  (1,927.01)  (2,241.15)  (2,146.49)  (2,670.29) =1l 1.15 147 2.01 241 3.15
B & ENER (341.69) (841.43)  (1,250.79)  (1,040.51)  (1,311.06) BREEUETR 1.29 1.12 4.07 219 5.42
A (198.69) (285.14) 141.42 114.50 153.62 BEEF 6.94 9.36 11.78 14.15 17.29
BRI (71.02) 567.20 250.93 (24.41) (9.61) fE{ELER
EHift (23.83) (119.99) 0.00 (0.00) (0.00) EES 32.29 25.31 18.52 15.46 11.80
LR EIER (293.54) 162.07 392.35 90.09 144.02 R 5.36 397 3.16 2.63 2.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.84 17.36 10.49 8.45 5.80
I & HEIER 149.30 (1.03) 1,608.76 376.69 2,120.43 EV/EBIT 29.89 20.18 13.42 11.21 7.76
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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