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   Stellantis N.V.                                                                           Common shares $10.94  Buy  Price Target $19.00  
Stellantis N.V. (STLA) is a multinational automotive manufacturer formed in 
2021 through the merger of Fiat Chrysler Automobiles and Peugeot S.A. The 
company designs, manufactures, and markets vehicles under 14 global brands: 
Abarth, Alfa Romeo, Chrysler, Citroën, Dodge, DS Automobiles, Fiat, Jeep, 
Lancia, Maserati, Opel, Peugeot, Ram Trucks, and Vauxhall. Headquartered in 
Amsterdam, Stellantis ranks as the world’s fifth-largest automaker—behind 
Toyota, Volkswagen, Hyundai, and General Motors—with 2024 unit sales of 
approximately 5.7 million vehicles. The company employs about 249,000 
people, operates in over 100 countries, and maintains manufacturing facilities 
in 30. The merger’s strategic goals included achieving €5 billion in annual cost-
reduction synergies and accelerating the company’s transition toward electric 
vehicles. The first year post-merger, 2021, was considered a success, with €3.2 
billion of synergies realized and earnings exceeding €4 per share. 
 
However, in 2024 and early 2025, Stellantis lost momentum due to a 
combination of cost pressures, transitional product gaps related to 
electrification, North American market weakness, and tariff impacts. The 
company also introduced its BEV-centric, battery-electric vehicles (BEVs), but 
adaptable for hybrid and internal combustion engine (ICE) powertrains. This 
flexible platform underpins multiple Stellantis brands and models. 
 
In May 2025, Stellantis appointed Antonio Filosa as the new CEO. Later in 
October, the company announced plans to invest $13 in the U.S., and entered a 
partnership with Pony.ai to jointly develop and test SAE Level 4 autonomous 
vehicles. The collaboration integrates Stellantis’ AV-Ready Platform with 
Pony.ai’s autonomous driving technology. During its Q2 earnings call, 
management expressed optimism that the second half of the year would bring 
higher revenue, volumes, and margins. This outlook was supported by recent 
data indicating a 13% year-over-year increase in consolidated vehicle shipments 
for Q3, driven largely by a strong rebound in North America. 
 
We initiate a Buy rating with a price target of $19.00, based on 4x our 2026 
EBITDA estimate of €13.5 billion. Stellantis remains in a strong financial position 
with net cash of €9 billion, effectively making it virtually debt-free. We expect 
the company to sustain its dividend around €1 per share, equating to a yield of 
roughly 10%. 
See important information on STLA dividends on page 2 

PROJECTIONS IN MM 2025 
2025 Revenue    € 150,603 
2025 EBITDA € 7,482 
2026 EBITDA € 13,481 
2027 EBITDA € 15,024 
2025 C Flow after Capex -€ 1,321 
Equity Dividends Gross € 2,507 
Dividends per share $0.85 
Dividend Yield 7.77% 
Enterprise Value € 42,408  
2027 EV/EBITDA 2.8  
2027 EPS € 2.08 
2025 Capex € 9,000 
2026 Capex € 10,000 
2027 Capex € 10,000 
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Finding Efficient Frontiers 

https://www.broxtoncapital.com/contact
https://www.stellantis.com/en/investors/events-and-presentations
https://www.stellantis.com/en/investors


    

 
 

 

 BROXTON CAPITAL ADVISORS        Stellantis N.V. as of 6/30/2025   

 Tuesday, October 28, 2025         

 share price USD $10.94   

 

 PROJECTIONS IN MM € 2025 2026 2027 

 Income Statement    

 Revenue    
€ 

150,603 
€ 

161,145 
€ 

167,591 

 Gross Profit 15,813 21,755 24,301 

 Operating Income 127 6,126 7,669 

 Pre-Tax Income 472 6,471 8,014 

 Net Income 324 4,933 6,121 

 EPS € 0.11 € 1.67 € 2.08 

 Revenue growth -4% 7% 4% 

 EBITDA € 7,482 € 13,481 € 15,024 

 Interest* 345 345 345 

 

 Capitalized Expense 9,000 10,000 10,000 

 Cash Flow  -1,321 2,288 3,476 

 Equity Dividends 2,507 2,950 2,950 

 Cash Flow Dividend Coverage -53% 78% 118% 

 Retained Cash Flow  -3,829 -662 526 

 Retained Cash Flow Sum -3,829 -4,491 -3,965 

 Valuations €       

 Cash Flow Yield Vs. Equity  -4% 7% 11% 

 EV/EBITDA 5.7 3.1 2.8 

 P.E Ratio 99.7 6.5 5.3 

 Enterprise Value 42,408          

 Total Debt 40,799   

 

 Equity Market Cap 32,269 32,269 32,269 

 Debt Ratios       

 EBITDA/Interest Coverage ratio 22 39 44 

 Debt/EBITDA 5.5 3.0 2.7 

 Liquidity €       

 Cash  30,660   

 Borrowing Availability est. 16000+    
 Total Current Assets  80,524   

 Total Current Liabilities 75,910   

 Current Ratio 106%     

 Debt €         

 Borrowings 40,799   

 
      

 Total 33,582          
          

 
NOTES: 

       

 
 dividends are variable. Broxton expects elevated Capital Expense over 

the next 3 years 
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Disclosures 02022025           
 
Please obtain further information by contacting us and or accessing BCA’s website or form ADV. Opinions expressed are as of the 
current date and subject to change without notice. BCA, Inc. shall not be responsible for any trading decisions, damages, or other losses 
resulting from, or related to, the information, data, analyses or opinions contained herein or their use, which do not constitute 
investment advice, are provided as of the date written, and are provided solely for informational purposes. This report, including its 
data and commentary, are for informational purposes only and have not been tailored to suit any individual. References to specific 
securities or investment options should not be considered an offer to purchase or sell that specific investment. There is no guarantee 
that the objective of any investment strategy will be achieved. Employees of BCA or its affiliates may have holdings in the stocks shown 
herein. All data presented is based on the most recent information available to BCA as of the date indicated and may not be an accurate 
reflection of current data. There is no assurance that the data will remain the same. This commentary contains or may contain certain 
forward-looking statements. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may 
cause the actual results to differ materially and/or substantially from any future results, performance or achievements expressed or 
implied by those projected in the forward-looking statements for any reason. Price targets are mentioned for information purposes 
only. Nothing contained herein constitutes a recommendation to purchase or sell securities at any designated price or time. As always, 
past performance does not guarantee future results. SEC Rule 206(4)-1 disclosure: this report is approved by the CCO of Broxton Capital. 
Individuals should consider the inherent risks before investing and this report should not be construed as advice tailored to an 
individual’s investment criteria or objectives. In the normal course of our communications or reports, we analyze, review and discuss 
current, past and possible future securities holdings. In the case of any security reviewed by us, it should not be assumed that 
recommendations made in the future will be profitable or will equal the performance of any profitable security that is reviewed or 
discussed. Also, from time to time we may also discuss and display, charts, graphs, formulas which are not intended to be used by 
themselves to determine which securities to buy or sell, or when to buy or sell them. Such charts and graphs offer limited information 
and should not be used on their own to make investment decisions. Please obtain further information by contacting us and or accessing 
BCA’s website or form ADV. http://www.broxtoncapital.com 310 208 2151    
  
Broxton Capital Advisors 151 Calle San Francisco 
San Juan PR, 00901 broxtoncapital.com 
310-208-2191 
 
Allen Cooke Portfolio Manager 310-208-2151  
Cell 310-279-3338 allen@broxtoncapital.com 
  

 

https://www.broxtoncapital.com/contact
https://www.broxtoncapital.com/team
http://www.broxtoncapital.com/
mailto:allen@broxtoncapital.com
https://www.broxtoncapital.com/institution

