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EES:
o 24FRFINESIE, 4Q24 WSS THRER, 24 &, AESCIEW 115.41 27T, [BEE+0.8%,

SCHFRNSF) 4.30 27T, RLE+25.0%, FEFIZR 25.7%, |FEHEFIER 3.7%, 24 FEAFIH
RESE, AEETEEBIBHEE 382K, FE+16%; shifskEihHE 828 R, [t
+169%., 4Q24, ~NEIEIEI 30.24 27T, REL+4.1%, IREE-4.6%; SLBFESF)E
1.62 1Z7T, EE+197.5%, #KLb-2.3%; FEFIZ 25.3%, REb-1.1pct, #KLb-3.0pct, F
AR PR FERES=H R B OEREANISEIRMm,; 138%F2 5.37%, Etb
+3.5pct, IREL+0.1pct, FFIREIRY LA FERSESTHESEICRKEIERK, Q4 A5
WS ERAERN-2.91%, FLL-4.9pct, FREL-5.5pct,

Al IRBETREFTM, ARERLSDESRR. 24 FARHEZEIRKA 102.7 27T, He
SER/FH/EHAhiEZ SRR EW S B 63.4/32.5/6.7 1275, £ BIREL-4%/-5%/+52%.
MEEREE, 24 FAFEHR/FH/EMEEBEBHEED BRI +13%/+8%+83%, H
HERET, NERFEEEEBEIMITLE M, RHE Techno Systems Research,

24 FNFER/FR/FHIBBHEEDFHIBRSHE—/2BRET/LBEIH. MBFIEK
&, 24 FNEHBSEBRRRMIEN 269 5T, EEL-4.9 7T, BREF) 7.7 55, BEEL-1.1
TG, NERNFEL FEEERMRIRARERNE, EFRL FTEEER A TEEE~FIH
EINSEHIEZ M. BE 25 &, 3C inE NERRRESE D, IR Al KA 3C
B, FrRENBSTIATEE, ok, . TRAE8RITHIEE A SR AR
HEMNERIRRE, NSEEREEbISERIESRER.

SIEERHSERNE, DENAZSINERRE. 24 FAEERWSTIER 9.17 27T,
FtL+68%, EFIZER-4.16%, FLL+10.9pcts, BARHEREE T ESENRFZFAE.
DFHRE: 1) BEBAEE, 24 FHEEN 90 FE, BRIATSEEREEED~RE
BYSRELHRESTZ, SLRFELA. ES. GM. E0E. BE. k. 5.

A, Stellantis, #3th, BEBPRERSENIMLEBERIER, HEEEFHE, 2) TA
NEBitAE, ARRSRSESKESEFNRESIE, HERSIET, 24 FATXAN
EEthEI EILLIE 95.9%., FRTATIUHESESFHNAETIE, ATRRSLERe
HEHYIRE AR R, F5AEBINEERHE K788 (eVTOL) | At TrEa1E.
IRESIRER: EEEE 3C ST R A TR SHESELRE B, i)
1B ERAR 25-26 FRAFIN, FEE 27 FRAFUN, Fut 25-27 FEGEFER
9.20/12.28/15.11 {27t (IR 25-26 SEFl/9 9.04/10.89 1Z27T) , XIhz 4 B 1 BUGEMN
PE J9 20/15/12 {&. FABAA, ATHBISEAREE L, S SERiFEE
B, Ak, #HF "IN TR,

RESHRTR: [REEUNMEIRBIXBE, Tl kAT, FRER AR FkA.
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BN (B57T)
EECIBRER (%) 43 0.8
IREERE (B57T) 344
RILLIERE (%)
BRE (o/kR)
FFI=E (%)

ROE (%) 4.9 6.0

2023
11,446

2025E
13,674

18.5
430 920
25.0 113.8
0.38 0.82
25.7 293
12.5

2026E
15,642
14.4
1,228
334
1.09
30.3
15.7

2027E
17,315
10.7
1,511
23.1
1.34
31.3
18.1

2024
11,541

278.5
0.31
25.2
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 11,446 11,541 13,674 15,642 17,315
Heh: ElgA 11,446 11,541 13,674 15,642 17,315
e BEMlRA 8,564 8,576 9,672 10,904 11,892
i B RN 86 86 96 103 121
FEWSFSE 2,796 2,879 3,906 4,635 5,302
i EEZER 48 66 68 70 87
e BEER 1,263 1,155 1,299 1,408 1,524
B AER 1,150 1,458 1,696 1,908 2,095
i W52 94 35 148 166 163
SEMRE 241 165 695 1,083 1,433
n: {SRRMEREK (RELL “-" 1E5) 3 -1 0 0 0
n: BFEmEREK (RKLL - 1851) -319 -247 -24 -35 -25
n: EKERRE 172 216 230 240 250
ELFE 97 116 883 1,269 1,640
I TR ZVEZT PN -37 -7 0 0 0
FiE=ER 60 110 883 1,269 1,640
W FER -137 -178 43 61 80
EFE 197 287 840 1,208 1,561
DEBRTRIRES -147 -143 -80 -20 50
HETFEASREENEFE 344 430 920 1,228 1,511
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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