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F4F: 58] 2025Q1 EIE A 20.6 12T, R/ 45 51-0.5%/+1.3%; )2
5 FE 2.8427T, Fl/EFRIE455]+25%/-3.5%.

Lk F AT, AN, TLE®, 2025Q1 KA £4F 642
T4, -28%, HF AR R 4 E 307 AR, F-32%. G4
BRMAE, —EEERHREL S (RTEF), T LHEARL
+12.5%. B A4 Hh @, »~38 2025Q1 A FR[E A FE 55 A
26.8%/14.0%, % %|F) tb+4.2/+2.9 PCT, #<t-4.2/-0.2 PCT; i8] % A
F 41+ 10.65%, Rrb-2.5 PCT, H P 45E /8 2/ HL [ 5% A & 4553
$£-0.05/-1.8/-1.05/+0.41 PCT, it £ &% 5 F: 1) N3 HKAFRLIE K
T AALR LRI, 2) ARG T,

HHERIMEERA, 2FMAHFEBE, 2 FRREHER LS,

Z 3T R 4Rk B g Rt —F R, AT NG L EREN SN
A3 R ERH;. HINFE F @, ik 2024 4, 23] Stellantis. 23 %
ERE P 2%F 6B BB AT, #t—F 355 b SMIRIL R AT
AT T3P K. RRMABINR B 936 &, AR A 3L KIZS) /.

HRPATIMITF I RB L, REARZERERI. Na RA KL
S THBEREEAN. FHAE. FREEARREFF S MUK, Ak
2024 4 1) 3AIRF 5 E R AIEAKI) RHRT REFZE G
XA, TEEXWERI; 2) FAFESERAE LA,
PIRSARA S e, S ENMAZH BH BRI,

B AR B4 Tt 3) 2025-2027 SF)a444)0E 12.6/15.5/18.7 12
7T, TR PE oA A 23/19/16 1%, %#H “EN” K.

R 2R FFE TARMATLE KRk, B9 T RAFRH N,
-k )N

JRFAZ &

Arde AR
FKIFAR EAN
05 A 08 B d &M () 34.46
ETE (FHA) 29,207.81
EEA (BFK) 847.59
A g dREn (%) 88.79
30 B HHRRE (BHK) 17.23
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VP TS

W 4845 2023A 2024A 2025E 2026E 2027E
BN (BFL) 8,074 8,781 10,669 12,766 15,039
Wk E yoy (%) 18.1 8.8 21.5 19.7 17.8
VA% AR (BH ) 816 1,024 1,259 1,551 1,868
k% yoy (%) 40.3 25.4 23.0 23.2 20.4
EPS & #1454 (/%) 0.96 1.21 1.49 1.83 2.20
HERFRAEE (%) 10.3 11.6 12.7 13.8 14.5
P/E (4%) 35.8 28.5 23.2 18.8 15.6
P/B (4%) 3.7 3.3 2.9 2.6 2.3

FAHER: Wind, EEERGLE 2 K% 2025 F 05 F 08 H K4

1. (WIRMEZH (002472.52): 2024Q4 L4554 AFA,
&R S48 4 AEEY  2025-01-22

2. (IR (002472.52): 2024Q3 kL5 A-Fi 4,
BA A FLBEY 2024-10-31

3. (RIRMEE) (002472.52): A4 3h itk & et b4
AR, 2024Q2 L LEARTAE LIR)  2024-08-29

AT A R IRER TP ]



G mEit%

GUOSHENG SECURITIES

2025 405 A 09 B

T %R & Ao 2 BT F o F
R Sk (a7m) FlE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
s 5324 6803 8525 10866 13486 E2 T IN 8074 8781 10669 12766 15039
P4 993 1407 2365 3455 4867 Bk A 6286 6585 7983 9525 11200
RO ZIER KRS 2020 2562 2935 3547 4136 B WAt A Ae 47 56 68 81 95
S B AR 9 247 204 282 318 2k 3 A 74 86 104 124 147
H ks 108 102 129 152 179 EERA 329 350 425 509 599
Yoy 1824 2031 2364 2799 3251 Cir& g 384 456 554 663 781
EAATH K 369 453 528 631 735 W49 Al 35 38 69 73 75
FERHKF 7848 9063 9838 10576 11194 = RALAR K -33 -55 -50 -50 -50
K IEH 24 30 35 40 46 bl 89 103 125 150 176
B2 5~ 5278 6241 6679 7108 7408 ARNEE S 0 0 0 0 0
PRk i 453 499 543 587 631 BRAKE -9 -12 -14 -17 -20
AR T~ 2093 2293 2581 2840 3109 FERLENHR -14 -8 -10 -12 -15
S a3 13171 15867 18362 21442 24680 2 b5 944 1207 1486 1831 2203
R A% 3785 5561 6890 8565 10119 ERIRINTON 1 1 2 2 2
£8P K 878 1983 2667 3491 4269 Babsh ik 13 5 9 10 10
FATZRR AR 2028 2626 2981 3637 4245 LARERSY 932 1203 1479 1823 2195
H A R AR 879 952 1243 1437 1605 B i34, 98 147 180 222 267
e Rk 1049 1068 1088 1094 1094 HAE 834 1057 1299 1601 1927
P 576 529 529 529 529 Y HIEF AR 18 33 40 50 60
bR Ak 473 538 559 565 565 V3 BN 5) B A8 816 1024 1259 1551 1868
R At 4833 6628 7979 9659 11213 EBITDA 1683 2066 2420 2878 3347
VB RAR R 374 424 464 513 573 EPS (A/M%) 0.96 1.21 1.49 1.83 2.20
PR 853 847 848 848 848
FANR 4597 4451 4456 4456 4456 EX g S0k
BAHEIE 2893 3817 4916 6266 7891 LitEE 2023A 2024A 2025E 2026E 2027E
2 BN G AR A 7964 8815 9920 11269 12894 Bk
R e AR 13171 15867 18362 21442 24680 F BN (%) 18.1 8.8 21.5 19.7 17.8
& W A)E (%) 51.7 27.8 23.1 23.2 20.3
)2 BR8] A8 (%) 40.3 25.4 23.0 23.2 20.4
FAEE S
2H)%(%) 221 25.0 25.2 25.4 25.5
NeREFE (BHL) )5 (%) 10.1 11.7 11.8 12.2 12.4
Lt EE 2023A  2024A  2025E  2026E  2027E ROE(%) 10.3 11.6 12.7 13.8 14.5
BEEHAER 1572 1681 1980 2339 2760 ROIC(%) 8.8 9.5 9.7 10.2 10.7
A48 834 1057 1299 1601 1927 ke
I8 He4k 681 770 872 983 1078 R E(%) 36.7 41.8 43.5 45.0 45.4
W49 64 63 97 120 144 % AR E (%) 10.3 14.3 12.3 8.6 2.8
HRBK 1 2 14 17 20 AR 1.4 1.2 1.2 1.3 1.3
TEFEEZ) -83 -340 -411 -482 -512 & F 0.9 0.8 0.9 0.9 1.0
HZEIER 75 130 108 100 102 BERN
HEFEHAER -1302  -1962  -1678 -1758  -1738 ER AR 0.6 0.6 0.6 0.6 0.7
FARIE -1203  -1939  -1657 -1735  -1713 KR B 4 4.3 3.8 3.9 3.9 3.9
¥ K -99 -22 -5 -5 -5 JLAT R R 4% 4.7 4.1 4.1 4.2 4.1
K IAR 0 0 -16 -17 -20 HRPIE (L)
FRESHALR -898 646 653 508 391 FE I (R ATHE) 0.96 1.21 1.49 1.83 2.20
SRR -157 1105 684 824 778 FRBENAR(RHME) 1.85 1.98 2.34 2.76 3.26
Ktk -567 -46 0 0 0 FEIR A (RATIRE) 9.40 1040 11.70 1330  15.21
38 PG An 3 -6 0 0 0 R R
F ARG Ju 242 -147 5 0 0 P/E 35.8 28.5 23.2 18.8 15.6
A ERINAR -418 -260 -37 -316 -387 P/B 3.7 3.3 2.9 2.6 2.3
o 3G iR -623 367 958 1089 1412 EV/EBITDA 13.7 13.2 12.6 10.5 8.8
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B BAEAA RFTENE] (AT RAR “ANE”) B FEIERAHFTHIEAZ T B LS. RIBREAERANE L P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
T EE DRSS RARE I, A E) RFIRE 4 A 2T RABAE DU R B TR, RIRE P AT 69 K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AARERAR YT “E BAEAF FRTIENSE]” TR . REFRANE] HEIBTA, BT R A TS RIRE BATAEATH X 6
BA. BH ., AEATHMIA AL A PR ARRE, S0 B h “BBIEAFRFT”, LR ARE JATH R E M
RS

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .
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HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
RAEF | AR R EA A R 4R ke £ 10% 04 B
B BAE SR
13 L&
Hodb: TR FARRAKRZITIEIEAKR 8 5 7 HEFE T ik LT HEAHFR HEZIK 555 THEFLEAR 22
BHERBT E e
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