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IEBHFUE-5.5 {Z7T. 25Q1 EUY 13.3 {2k, REEL+49.3%, SiRGEFMEE. . B
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2025 FEESHRFEHS, BHSHREFRIESER. 5§58/ R, FE8EFmik
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= ETIERE. RRIEHISRREIES. KT 2024 FHiE2/ N F2mE, M
it 2025 FFEE., MEERHMARFE=RESHE. BMS. Z5—Fmigsias, B
ERA Stellantis VCU F=R IS HEE0SE.
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 4,678 5,541 7,335 8,891 10,207
Heh: ElgA 4,678 5,541 7,335 8,891 10,207
i EMlRA 3,527 4,349 5,589 6,745 7,692

R BN 20 32 43 52 59
FEWSFSE 1,131 1,160 1,703 2,094 2,456
R HEZER 186 300 323 365 388
e BEER 309 391 411 445 490
e AER 968 1,039 1,108 1,174 1,286
w55 ER -97 -29 12 56 78
ZEMRE -235 -541 -151 54 214
n: ERREEREK (RKLL -7 1851) -57 -102 10 9 14
n: B\FERBERE (KL -7 1551) -104 -89 -8 39 13
0 R R EAD 80 124 107 78 57
ElFE -284 -595 -40 182 298
n: BN -2 -3 0 0 0
FiE=ER -285 -598 -40 182 298
R FriER -68 -53 -68 8 12
EFE -217 -545 28 174 286
DEBRTRIRES 0 5 0 -1 -2
HEFEASEEREFIE -217 -550 28 175 287
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HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

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

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.
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