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L AT AR (L) 37.33
—F R & RIK(T) 60.50/30.47
EAE(L ) 58.02
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® 2025H1 E A AHF) 0.67 1L, Q2 2FEBIARBASF4IH &

8] KA 2025 S dh. 2025 FEFF, NEFAF LN 147 LT, Rl
+122.6%; FIVAEA AN 0.67 127, FH+15.2%. FF & 8] 3R AE# &
0.35 12T, £ 12 FsAE A 0.22 1270 CGRIKAES), K~ A EE 012 et (F
RHENEERARBARAREREL). 2FEA, N8 Q2 FAETLILAN 9.7 12
T, FIH+140.6%, 3/:6+91.3%; Q2 I3 &4 A)H 0.47 /LT, FH+23.9%,
T b+140.4%. NS A B AN E R LR KIMEEE, HIHIEE P RXZ AR, £
LB A BAIFR, FAA AN 8] 2025-2027 a4 A A A 155, 1.99. 2.44
fet. (&% 1.20. 1.65. 2.06 7z), EPS % 1.00. 1.28. 1.57 T/B&, % ATHM
3t PE %A% 37.4, 29.2, 23.81%, #4H “FEN” IFL.

o LARRBILAMTHR, FRAREFFY

2025H1 /3] 2.4 % 19.5%, [FlFb-8.6pcts; 3 &4 A% 4.5%, Flrb-4.2pcts. EF
FONEAKER A 021 12T, R+71.7%, 228 TFEIk 538K S 8% R
ey EXFFHFRF R 12100, F+56.8%, &2 THAAR AR HHANE
he, AR AAY E 910 A, éﬁléﬁ%mgﬂ$M%°@&a%&%&
FeFETHRRE, LXFHEITR/FFRT AESH 1.4%/3.3%/8.2%, Fl b5 A
-0.4/-3.6/-3.4pcts.

@ XpUuMFE, BNIEFAERERE
welEp e, LEARR BRAE DBAE, DRAF, FEAE.
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Stellantis %‘r%ﬂ%i/\}%,LT oL F, FBIT

Kb kR A e p g I EAFRERESAMAR S, BANE P A LEEAE,
) -2025.4.24 ® RIeHRFT: ITLFEHMA, REERMERATAL.
(BAEHCRKIMERT, H5037 T 4 4 B Ao 1 {48 7

BEPAELEP—nABREEMR % #7 2023A 2024A 2025E 2026E

%) -2024.12.2 R ONGYES 1,835 1,934 2,875 3,489 4,063
YOY (%) 11.2 5.4 48.7 214 16.4
Va4 AV (B 7 ) 96 95 155 199 244
YOY (%) 11.1 -1.9 63.9 28.1 22.6
ERVESCD) 234 22.3 20.3 20.3 20.3
% 1 % (%) 5.3 4.9 5.4 5.7 6.0
ROE(%) 16.7 9.5 13.4 14.7 15.3
EPS(#3#/7T) 0.62 0.61 1.00 1.28 1.57
PIE(#%) 60.2 61.3 37.4 29.2 23.8
P/B(4%) 10.0 5.8 5.0 4.3 3.6
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1296 1840 2678 2816 3643  BAMA 1835 1934 2875 3489 4063
Na 458 508 1287 905 1703 Fdms Ak 1406 1503 2292 2782 3239
R &Y YR &) 316 747 524 1058 822  FLAHARMAe 6 5 7 8 10
By TR E 5 6 11 10 14 FEHEA 25 30 44 54 63
AT IR 10 4 16 8 20 #EEA 105 99 115 136 154
oy 322 476 742 736 985  H AR A 211 200 247 293 333
H AT 185 99 99 99 99  WM%HA 0 3 15 17 20
ERFH T~ 344 445 519 528 522 FABAAHK -26 -20 0 0 0
KA 0 0 0 0 0 HAkd 34 35 0 0 0
B %~ 137 233 304 320 317 AAMEEFHLE 0 0 0 0
F R 7 21 23 25 27 BEHKE 0 0 0 0
H AR R T 200 191 192 184 178 FAAEKE 0 0 0 0
# =& 1641 2285 3198 3345 4165  F A AHE 93 87 155 199 244
A G A 1030 1145 1910 1869 2457 FLRIPHEAN 0 2 0 0 0
FsR il 1 0 1 135 0 Fiih 0 0 0 0 0
REAT 235 B AR AR 859 1002 1790 1615 2337  AVHEHR 94 88 155 199 244
HAbF ) R 170 142 119 119 120 FriFHL -3 -6 0 0 0
ERS Rk 33 141 135 125 113 %44 96 95 155 199 244
KA 2K 0 48 42 33 21 UHBAHE 0 0 0 0 0
e R Ak 33 92 92 92 92 JAAENEHAIHE 96 95 155 199 244
R At 1063 1285 2044 1994 2571  EBITDA 115 116 184 239 290
JHMFRAE 0 0 0 0 0  EPS(%) 0.62 0.61 1.00 1.28 1.57
%N 83 111 155 155 155
AN 502 803 759 759 759 : 2023A  2024A  2025E  2026E
R & -8 87 241 438 680
12 BB S RERE 577 1000 1153 1351 1594 & Lok A (%) 11.2 5.4 48.7 21.4 16.4
R AR I AR AR S 1641 2285 3198 3345 4165  FLA)HEH(%) 12.7 -7.0 78.7 28.1 22.6
V38T E)AF T 11.1 -1.9 63.9 28.1 22.6
24 £ (%) 23.4 22.3 20.3 20.3 20.3
4 ) & (%) 5.3 49 5.4 5.7 6.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEIE(CH)] 16.7 95 13.4 14.7 15.3
BB EHRAER 105 26 954 -412 1039  ROIC(%) 41.0 13.2 -354.7 25.6 -643.3
b IR 96 95 155 199 244 EiREe A
I8 4K 35 40 55 68 8l & RATE(%) 64.8 56.2 63.9 59.6 61.7
%% A 0 3 15 17 20 F RARHbE (%) -63.9 -37.0 -102.3 -49.8 -101.4
S TP 0 -3 0 0 0 AHE 1.3 1.6 1.4 15 15
TIEFETH -101 -196 730 -696 694  aEFHHLFE 0.9 1.2 1.0 1.1 11
ARz g R4 R 74 88 0 0 0 BiB#AY
BT EFHALRA -76 -145 -129 77 14 BERERAHE 1.2 1.0 1.0 1.1 1.1
WAL 76 150 129 77 74 MUK A HE 5.6 3.6 45 44 43
R 0 0 0 0 0 RAKZAHE 2.8 23 26 25 25
AT ALK 0 5 0 0 0 Hprair (L)
EFEHALR -30 267 -46 -28 32 EHRROKE (RATRETR) 0.62 0.61 1.00 1.28 157
53 A 3 -0 -1 1 135 2135 ABRZENAR(FIHED 0.67 0.17 6.14 -2.65 6.69
KA 0 48 -6 -10 A1 BRRAR A (RATRERE) 371 6.43 7.42 8.69 10.25
58 R IE Ao 0 28 44 0 0
B ANARIE Do 26 301 -44 0 0 PIE 60.2 61.3 374 29.2 23.8
HRE T4 -56 -110 -41 -153 14 P/B 10.0 5.8 5.0 43 3.6
R H iR -3 144 779 517 932  EV/EBITDA 47.4 46.8 25.1 215 14.4
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e S e UL
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#£ (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
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