Z

L |

iR UEST

AEIARF RIS

44 (301607.52)
2025 %04 A 24 B

BIEFR: EN (£H)

BAsSHEE P FERE, ST KER KBRS
ARER S & X S

A (5HTIF)

yinshenglu@kysec.cn
iE45 %5 : S0790522080001

EEH (KEA)
wangjiayi@kysec.cn
iE45 %5 : S0790123070003

B 2025/4/24
L AT (L) 42.75
—F R & RIK(T) 60.50/30.47
EFIE(L ) 47.46
B TAE (T L) 10.08
B A (L) 1.11
AR AL A (TLRR) 0.24
i 3 A #HF (%) 813.3
Bt A% B
—_— A 7 i£300

40%

20%

0%
-40%

-60% T T !

2024 04 2024-08 2024-12 2025-04
A8 XA AR
CEAERCRKRERF, HI4

BEPFPREEN—NSAREZR
4% -2024.12.2

® 2024 S5 S| R M3 EH4F) 0.95 124, A

N B KA 2024 3R B 2025 SF—F AR, 2024 F, N8 FHLE LN 19.34 1T,
B }b+5.38%; £ A2 E4 408 0.95 12T, F-1.90%. 2025 5% —FF, /3
FAF AN 5.06 /27T, FbigKk 94.79%; FIFAEA1E 020 121, Bk
-1.56%. A SR ERNFRCRKRIMELEE, BINTIE P KELEY, RMNEHR
HBANFM, ot 8] 2025-2026 F 3 F4 A A4 A 1.204 1.65 12T, #IE
N 8) 2027 S )3 E 4 A)IE A 2.06 72T, EPS 4 1.08. 1.49, 1.86 T/%, % A&
Wt B PE %1% 39.7. 28.7. 23.04&, %4E4#HF “FEN” 4,

o BANFIEE P REXE, BB KRERA

2024 F N 5] £ B W R S5 LB N 18.2312 70, ) Fb+2.47%; £, 4] & 23.07%,
Bl L F & 0.52pctse 2024 /28] A4t 269 £ &R w IR = SR AE BN 1.32 12
L, Bl K@, 3ol bbiz s £ 6.82%. 2024 5, /845 E 18 325 K
I M % % A % 4% A 154%/5.10%/10.35%/0.16% , Rl & & Al
-1.30/-0.61/-1.16/+0.15pcts. 2024 F, 8 5F K % M%) 2 fet, #F X B IHEY %
Z 813 A, & R I ESILBIEA 4930%, 2025 F % —FE NS Bl Gk, {2
J AR TR, TERTEEZEAERILT RO R, &E 2025 F—F
R, A8 BKR %ﬁa%mm,&mm#&%mwmm,i%%&%zﬂfi%

B MFE R Rrh, NS EAER. BRIAE. DEAE. DRAE. FTiE
A%, Stellantis 4 L 2 b2 TARAERXEZ, FHIF T‘&—j{‘/’(_‘$ EHiAE

ﬁﬂyr:lzjuﬂli/m%%—%ﬁﬁ—d—?%/l\lﬁ Bz .5 (2024 —éf—/\‘;]ﬂf.i\& & B)u)ﬂ_i/ﬁ”{iﬁrc—z’u
ELEAE, RENARARNIZBMER B~k 7)),
Haene.

BRI EFHE

® M [edR: st F A, BLeERAE AR,
W 4 4% & An AE B AR AR
2023A 2024A 2025E 2026E

R ONCEED) 1,835 1,934 2,671 3,374 4,038
YOY (%) 11.2 5.4 38.1 26.3 19.7
)3 #3487 7 ) 96 95 120 165 206
YOY (%) 11.1 -1.9 26.3 38.4 245
ERIEID) 234 223 215 21.9 22.1
%A £ (%) 5.3 49 45 49 5.1
ROE(%) 16.7 95 10.7 12.9 13.8
EPS(#i#/ 1) 0.87 0.85 1.08 1.49 1.86
P/E(#) 49.2 50.2 39.7 28.7 23.0
P/B(#%) 8.2 4.7 4.2 3.7 3.2

KRR FR FRIERF T

i 4 ub BB B UG @ 0912 B F A R 1/4



FHRUEST

L R LR S

\¥

v
(=

e ERHRE

2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1296 1840 2429 2853 3367  FaMKA 1835 1934 2671 3374 4038
Na 458 508 1235 875 1554  F Ak 1406 1503 2096 2637 3147
R &Y YR &) 316 747 433 1096 772 B LHA A 6 5 6 8 10
By TR E 5 6 9 11 13 FEHEA 25 30 41 52 62
AT IR 10 4 15 8 19  #2Z%A 105 99 136 169 202
oy 322 476 638 763 909  HAKA 211 200 267 337 404
H AT 185 99 99 99 99  WM%HA 0 3 4 6 7
ERFH T~ 344 445 494 516 522 K EBAAMK -26 -20 0 0 0
KA 0 0 0 0 0 Ak 34 35 0 0 0
B %~ 137 233 285 310 318 AAMEAEFHILHE 0 0 0 0 0
T H 7 21 23 25 21 HBFAKE 0 0 0 0
H AR R T 200 191 187 181 178 FAAEKE 0 0 0 0
# =& 1641 2285 2923 3369 3880  BLAHE 93 87 120 165 206
A G A 1030 1145 1670 1959 2283w 0 0 0 0
FsR il 1 0 1 164 0 Fiih 0 0 0
R A AR RO AT IR 859 1002 1551 1676 2163  AHEH 94 88 120 165 206
HAbF ) R 170 142 119 119 120 FriFHL -3 -6 0 0 0
ERS Rk 33 141 133 125 114 %40 96 95 120 165 206
KA 2K 0 48 41 33 22 UHBAHZ 0 0 0 0 0
e R Ak 33 92 92 92 92 JAAENEHAIHE 96 95 120 165 206
R At 1063 1285 1804 2084 2398  EBITDA 115 116 148 205 255
JHMFRAE 0 0 0 0 0  EPS(%) 0.87 0.85 1.08 1.49 1.86
WA 83 111 111 111 111
AN 502 803 803 803 803 2023A  2024A  2025E  2026E
R & -8 87 206 372 578
12 BB S RERE 577 1000 1120 1285 1491 & LA AN (%) 11.2 5.4 38.1 26.3 19.7
R AR I AR AR S 1641 2285 2923 3369 3889  EAkAHEH(%) 12.7 -7.0 37.8 38.4 24,5
V38T E)AF T 11.1 -1.9 26.3 38.4 24.5
24 £(%) 23.4 22.3 215 21.9 22.1
%A £ (%) 5.3 49 45 49 5.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEIE(CH)] 16.7 95 10.7 12.9 138
BEEHNAELR 105 26 865 -423 945  ROIC(%) 41.0 13.2 -489.5 212 12521
A 96 95 120 165 206 s
I8 4K 35 40 53 65 9 TR FE%) 64.8 56.2 61.7 61.9 61.7
%% A 0 3 4 6 7 H R E(%) -63.9 -37.0 -100.8 -47.7 -98.4
S TP 0 -3 0 0 0 AHE 1.3 1.6 15 15 15
TIEFETH -101 -196 688 -659 653  EFHLFE 0.9 1.2 1.1 1.1 11
ARz g R4 R 74 88 0 0 0 EE#S
BT EFHALRA -76 -145 -102 -87 -85  ERXERAHZE 1.2 1.0 1.0 1.1 1.1
WAL 76 150 102 87 85  RKMkHKAHE 5.6 36 45 4.4 43
KIAHH 0 0 0 0 0 RAKZAHE 2.8 23 26 25 25
AT ALK 0 5 0 0 0 Hprair (L)
E R EHALR -30 267 -36 -14 A7 RO (AR 0.87 0.85 1.08 1.49 1.86
53 A 3 -0 -1 1 164 -164  BIRZENAR(FIHED 0.94 0.23 7.79 -3.81 8.51
KA 0 48 -7 -9 210 BRFT E(RATHER) 5.20 9.01 10.08 11.58 13.43
38 T3 0 28 0 0 0 REkE
B ANARIE Do 26 301 0 0 0 PIE 49.2 50.2 39.7 28.7 23.0
HRE T4 -56 -110 -29 -169 157  P/B 8.2 47 42 37 3.2
R H iR -3 144 727 -524 843  EV/EBITDA 38.2 37.7 24.4 20.2 12.9
A KR RB. FFRIERS AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



