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24 SEVEGISEIBE, 25Q1 WEIEE

2024 FER LS, 25Q1 WHEKE.

2024 FRBELIMF WA 27.76 1278, BEL+19.32%; AEEFIIE 2.35 12,
Etb+47.92%; NAEIRFEF)E 1.89 {2, EIEE+21.00%, 22025Q1 ATJEE
WEWWN 6.36127T, ELE+6.40%; FEHEFE 0.27 1278, BLEL-53.27%;
03BV EF3E 0.24 27T, [EEL-43.03%, Q2N E] 2024 FEEFIZ 25.13%,
[EEL-0.35pct; 24 FFEHERFIZ 8.42%, [FLL+1.59pct, 2025Q1 NEIHEE
FZA 20.62%, [EEL-4.05pct, @2025Q1 HEZEFAZRN 0.82%, SHEEA
K 7.85%, MRERERN7.10%, 14552 HE-0.60%.

SABEE, 2024 FEREM, FREESET AZE.

2024 F, HFEEEEW 2050 27T, EEC+10.84%, FEF-MIBERERE
B, ThIEW 5.34 {275, EE+47.97%, GEE 19.23%; AVAS I 1.21
{27, BtE+40.10%, LK 4.35%, 2024 £FF, ANEH (RIS ERERERN,
ANEE SN RK GBI, EHHEMIKPISER FHEFNA
B, HEEEWIRRIEE, I, AVAS FFRIRIRME .

FrrseERIeR, RREEIN K.

NEMEHERE REHIE . FFABMUHR . DREMEE . BAEBRIIF. &
B F 2024 FRTIA, FREEL FIEK ZH .. SIEHIL B —21R
FRABFRERTZ2KE, RANEEEHIERD, FEERNE~EMH
B, EiFENEFRHENER. AEER, AERESE~EDH
MEFREMXER, 23lEFE. #x. B, SAEHRIEHHER
SreE, ML TR EEAFEEF XL MEFE. A8 mEE
HESERI%ETY, ARBRSRERS TS . Fiw. K. LS. 1t
K. @R BA. AR Fib. BE. EF. Stellantis, E5. UL, &
k. ERERSMBE] RFBHE .

BERMNSSEEIN. ZERNT 2501 WEEE, RITTIER 25 £2F

UM FEFIL 26-27 FEFN, FRLTAT] 2025-2027 FELIFRIEF]E

2.65/3.59/4.29 1275, LEITH{ERXI R 25-27 £8 P/E 14.99/11.07/9.25 {5, #E#F
“SEN” TR,

RBERAR: EMENS LT BUEFK; [REFHEARIEE; #E

FREVA R TR o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,326.46 2,775.90 3,346.18 3911.69 445202
HEER () 31.52 19.32 20.54 16.90 1381
EBITDA(ET57T) 45655 587.41 593.77 768.14 924.41
HESATEFEEATT) 158.99 235.17 264.76 358.54 42917
B ®Y) 82.40 47.92 1258 35.42 19.70
EPS(7T/A) 0.98 144 163 2.20 264
HEE(P/E) 24.96 16.88 14.99 11.07 9.25
MIEE((P/B) 3.05 249 223 1.95 1.70
TEEEP/S) 171 143 1.19 1.01 0.89
EV/EBITDA 13.86 10.21 742 5.66 467
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 472.20 531.71 267.69 312.94 356.16 Bl A 2,326.46 2,775.90 3,346.18 3,911.69 4,452.02
R7ITZE R B KT IR 757.69 878.70 1,093.86 1,212.07 1,412.38 [R5 1,733.60 2,078.31 2,429.85 2,820.95 3,188.35
FRAS KSR 713 8.33 9.74 11.24 12.47 BAlie RN 11.35 18.13 21.20 24.04 26.54
7 309.09 413.90 431.38 549.95 559.19 HEZEA 43.25 20.79 24.31 27.57 30.75
EHifth 207.30 211.91 180.42 212.03 199.74 BEEEA 168.87 196.54 229.81 260.59 290.66
mENBEAT 1,753.41 2,044.55 1,983.10 2,298.22 2,539.94 &2 149.17 165.17 193.13 219.00 244.26
KHARRAR S 58 0.00 8.74 11.66 15.54 20.72 55 A (1.47) 34.82 109.82 124.82 143.82
EER= 532.62 1,042.37 1,162.33 1,304.03 1,427.56 BRI NSRIRMEIRE (52.55) (48.91) (14.52) (14.52) (14.52)
wEIRE 34517 88.68 92.84 67.14 44,01 NRMEETI S 0.32 2.21 (5.99) 747 (2.99)
FRRF= 65.64 71.47 71.31 64.83 60.80 BRI ER (2.13) 0.74 0.74 0.74 0.74
Eift 187.33 74.43 70.78 104.14 71.17 Hity 89.89 24.73 0.00 0.00 0.00
EFmahBF=ALt 1,130.76 1,285.69 1,408.92 1,555.69 1,624.26 ElAE 186.17 283.37 318.28 428.42 510.88
BRIt 2,884.17 3,330.24 3,392.01 3,853.91 4,164.20 SRIZON 1.13 3.10 3.10 3.10 3.10
ZHAMETR 327.26 304.96 173.17 192.90 162.96 B4 3.28 429 357 3.71 3.86
IVARE=Z)S VAN E/ 361.94 453.02 499.79 606.38 643.86 F 8 2 & 184.03 282.17 317.81 427.81 510.12
Hifth 267.09 418.75 366.67 432.80 428.41 Frisw 25.03 48.56 53.05 69.27 80.95
mEhAEAaTt 956.29 1,176.74 1,039.64 1,232.09 1,235.23 #FE 159.00 233.61 264.76 358.54 42917
KHIE 100.69 77.20 100.00 110.00 121.00 DERRIRIRE 0.01 (1.56) 0.00 0.00 0.00
RIS 473.45 443.74 443.74 443.74 44374 AR FELATEFE 158.99 235.17 264.76 358.54 42917
Eift 22.75 20.73 20.73 20.73 20.73 SR (7T) 0.98 1.44 163 2.20 264
Emenatrait 596.89 541.67 564.47 574.47 585.47
mEET 1,579.35 1,730.07 1,604.11 1,806.56 1,820.70
DEIBSIRINGS 387 9.11 9.11 9.11 9.11 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 160.00 162.85 162.85 162.85 162.85 24:N:(72]
BARRR 721.33 840.21 846.73 846.73 846.73 BN 31.52% 19.32% 20.54% 16.90% 13.81%
BEKE 378.74 564.32 749.65 1,000.63 1,301.05 ZALAE 91.53% 52.21% 12.32% 34.61% 19.25%
ity 40.88 23.69 19.57 28.05 23.77 HEFEATEFIE 82.40% 47.92% 12.58% 35.42% 19.70%
BER@AT 1,304.82 1,600.17 1,787.90 2,047.36 2,343.50 ERBES
T RIS 2,884.17 3,330.24 3,392.01 3,853.91 4,164.20 EF=E 25.48% 25.13% 27.38% 27.88% 28.38%
FER 6.83% 8.47% 7.91% 9.17% 9.64%
ROE 12.22% 14.78% 14.88% 17.59% 18.38%
ROIC 14.73% 17.23% 18.61% 20.91% 22.80%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 159.00 23361 26476 358.54 42917 e 54.76% 51.95% 47.29% 46.88% 43.72%
HrIBHEE 64.14 84.83 146.16 195.39 250.20 BTRIRER 34.94% 26.59% 29.68% 25.16% 19.33%
55 %: R 15.23 31.21 109.82 124.82 143.82 mantbE=R 1.78 1.72 1.91 1.87 2.06
FEIRK 213 (0.74) (0.74) (0.74) (0.74) EEDELER 1.47 137 1.49 1.42 1.60
BizEeTE) (149.14) (10.21) (176.57) (125.77) (140.80) Eizgkh
HE 146.07 (6.52) (5.99) 7.47 (2.99) Il dl SINEEEE 3.44 3.39 3.39 3.39 3.39
LE TSR 237.43 332.19 33745 559.72 678.67 FIRERE 717 7.68 792 797 8.03
BAXZH 43521 352.82 270.12 304.91 346.56 PR 091 0.89 1.00 1.08 1.11
KEpRAR 0.00 8.74 2.91 3.89 518  &ERIER (7T)
Eift (1,075.43) (631.99) (528.66) (629.09) (691.39) =1l 0.98 1.44 163 2.20 264
R EHRESR (640.21) (270.43) (255.63) (320.30) (339.65) BREEUETR 1.46 2.04 2.07 3.44 417
RN R 335.83 (5.67) (268.81) (95.09) (162.76) BRRE 7.99 977 10.92 12.52 14.33
BRI 19.73 31.25 (77.02) (99.09) (133.03) fE{ELER
EHift (37.07) (20.13) 0.00 0.00 0.00 EES 24.96 16.88 14.99 11.07 9.25
LR EISR 318.49 5.46 (345.83) (194.18) (295.79) R 3.05 249 2.23 1.95 1.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.86 10.21 7.42 5.66 467
I & HEIER (84.30) 67.22 (264.02) 45.24 43.23 EV/EBIT 16.06 11.89 9.85 7.59 6.40
BRSRR: ABASE, RKUESHRFT
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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