Z

L |

iR UESS

AE/AF RIS

BEH (688612.SH)
2025 4% 10 A 28 H

BFRE: EAN (£H)

B 2025/10/27
L AT AN (L) 40.80
—F & & RIK(T) 42.26/20.89
EAA(L ) 171.03
FAB LML) 103.04
AR (LAL) 4.19
AR R (1LAT) 2.53
I3 A #FE(%) 86.99
Bt A% B

— R 7300

80%
60%
40%
20%

0%
-20% -+ T .

2024-10 2025-02 2025-06

HBEERR: RR

A8 KA AR

Q2 AV EA) L # &, LA
— 8% & RATIRE) -2025.8.26
Qg &, Hedk o R H—
N EAE B R ATRAED -2025.4.28

(R ABNFEE 0, ZF BN 55
SMM—A A RHRE)

2025Q3 AT ERM B P B Hrh, 2Lk ATR
NIV R &

A (5HTIF)

yinshenglu@kysec.cn
PEF %5 S0790522080001

EEH (547

wangjiayi@kysec.cn

PE 45 S0790525060004

® Q3 L4 B BRME P AB R R, B rRiE )T 2024 F

B R AR 2025 F=F 4R, 2025 FAT=FE NS FIE AN 4597 L, Rk
+5.45%; FIFEAANE 4251070, Fl+43.64%. HE P, % Q3 MBI
16.38 12T, RFlH+3.06%, 3REE+1.93%; Q3 SKIVFHF 4109 1.53 12T, Rt
+90.49%, #F-10.58%. ¥ =% F £ 4% 23.0%, FRILARKEF, Fl+4.9pctso
Q3 X BIBRME P AB R0, i RHAKE, 18 2025Q3 4 &) 13 &4 AR L T F
891a 5 2024Q3 ABEL 2 F A E, WL ERATIR, A& ABAFRELRALKELE
PR, BE L ETERMNMARET HNE, ALERZHFTH, RINEHS
oA BAVFUM, FT N 8) 2025-2027 )34 ALE S A 7.26. 10.25. 14.86 1C
T, BATREM R PE 2714 23.5. 16.7. 11.54%, % “EN” H4,

o A kwkfa b, 5 Stellantis £ A Z A Mk “TRER”

2025 Ak, S EARARIE L S BT 25 A 69 B B Aok i A AL R R, R
% K RILE IR IAEIE R B RAGIEINT o N E) R E A E A B BT L
1& BFTIE, A B 2R EHARSSEER, FRAE S ARG ERA LR —F T &
N B AT B, BILARIRS A SRR, AR AEE T B EASE
BPREFETIE, NI OESE S5 Stellantis £RAZ = KW, HBRIFFiE,
RIS T . A2 A 39 £ 82 Rt = 2 KA. 1&R4T Stellantis £ A%
SAER CTRTERE BB G IEBOIF R, NS ERMIGREE SR,
5% KBt B ET EM R,

o —ERFHLL4LH 1861, BAKMETFRIK

NEIREALE, RS, ZFRW TR LR 18.55 10T ZFM AR fifir 2.98
e, AMLESHKF, suob, e mAKAs TRk, —242 5 RN L = b
4 IAT

O e HMAARAFHERRAE., THEF WA, &P BEISZAM,

W 4 8 F A B A A8 AR
-2024.10.29 A7 2023A 2024A 2025E 2026E 2027E
LN (T T ) 5,523 6,372 7,009 8,142 9,434
YOY(%) 44.1 15.4 10.0 16.2 15.9
V3B 4 FIiE (B 7 ) 502 400 726 1,025 1,486
YOY(%) 70.5 203 81.5 41.1 45.0
PEXD) 18.5 17.6 2.1 241 26.7
% #) E(%) 9.1 6.5 10.4 12.6 15.8
ROE(%) 14.8 12.6 18.9 215 242
EPS( /) 120 0.95 1.73 2.45 3.55
P/E(f%) 34.0 427 235 16.7 115
P/B(f%) 5.1 52 44 3.6 238
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