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(AET &%) 2014A 2015A 2016E  2017E
2T ON 21,431 26,835 23,519 27,481
ik 3.0%  252% -12.4% 16.8%
)2 BB 8] A 249 535 101 494
ik 82% 1153% -81.1%  389.2%
B4 A)IE 0.56 0.88 0.17 0.81
B 5.50 6.39 6.17 6.98
B WA 0.25 0.39 0.00 0.24
BRZENAER 0.26 1.47 0.03 1.23
L ES 22.2 14.1 74.8 15.3
AR 2.3 1.9 2.0 1.8
EV/EBITDA 7.3 4.9 13.7 5.0
iSRS 1.5% 3.2% 0.0% 2.0%
FHERFREE 1.4% 2.4% 0.4% 1.9%
P ER A F 10.6%  17.0% 2.7% 12.4%
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M5HE (BFA) 2014A 2015A 2016E 2017E EEMSE 2014A 2015A 2016E 2017E
AlE A RN
ERIT N 21,431 26,835 23,519 27,481 EL T ON 3.0% 252% -12.4% 16.8%
kR A 18,451 22,234 19,885 22,851 B kA 282% 164.0% -40.0%  73.5%
b AL 171 154 161 180 EBITDA 18.4%  39.4% -58.0% 176.7%
2139 1,247 1,708 1,512 1,767 % A)iE 8.2% 1153% -81.1% 389.2%
%A 785 1,072 1,019 1,153 BAH
W49 A 38 -115 37 97 ESEUES 13.9%  17.1%  154% 16.8%
HA 0 0 0 0 Bk A i & 1.9%  41%  28%  4.1%
&k F)iE 412 1,088 653 1,133 EBITDA #)i % 2.8% 3.1% 1.5%  3.5%
LI &S 178 34 -75 121 AR & 1.2% 2.0% 04%  1.8%
F)98 %5 586 1,107 563 1,240 Y ]
P #H 100 161 90 198 B E 1.13 1.30 1.39 1.43
VIR FRR A 238 411 372 548 ® e F 1.01 111 1.19 1.23
V3 B8] AR 249 535 101 494 NAthF 0.30 0.36 0.42 0.44
EBITDA 597 832 350 967 FE AR 76.0%  76.5%  74.2% 73.9%
LIl e S Btk g hAE BN ANE  ANE  A0A
ik 4,095 6,200 645 7,557 ERESH
SR R B A 8,475 12,333 10,940 12,931 BB E 1.4% 2.4% 0.4%  1.9%
TR 194 204 179 209 RN R 10.6%  17.0% 2.7% 12.4%
HH 1,713 3,145 2,922 3483 R
HHAZH T~ 899 597 597 597 HERAFIA () 0.56 0.88 0.17 0.81
R F AT 15375 22,478 21,097 24,777 B (L) 5.50 6.39 6.17 6.98
B2 i RAeRIR 1,689 1,935 1,860 1,845 BREA] (L) 0.25 0.39 0.00 0.24
R F = BRI T 870 508 469 459 BRZTNER (L) 0.26 1.47 0.03 1.23
Ak F At 3,054 2,903 2,924 2,967 FELE DM
P At 18,430 25,382 24,021 27,744 e 22.2 14.1 74.8 15.3
52 922 104 150 200 AR 2.3 1.9 2.0 1.8
AT TR KB A 12,096 16,238 14,305 16,221 EV/EBITDA 7.3 4.9 13.7 5.0
HAMFE f A 533 1,007 764 942 LN &S 1.5% 3.2% 0.0%  2.0%
R R AT 13,551 17,349 15219 17,363
KIS Ao A A 0 535 1,070 1,608
A R et 451 2,059 2,594 3,132
fifb-it 14,003 19,409 17,813 20,495
M RA At 2,435 3,879 3742 4,236
Y HIRFARE 1,991 2,094 2,466 3,013
Fi e BE AR ATt 18,430 25382 24,021 27,744
NEREA
A8 249 535 101 494
A8 Ao 4 210 251 196 178
TEF AL -531 -684 -535 -488
H A -380 -314 -437 -283
REFHNAER 114 893 21 748
FREDNA RN -383 378 59 59
B FEHNL RS -224 -222 -200 -200
HRFHNAR -607 -600 -141 -141
PEA R 5 1,510 0 0
AT 562 789 581 588
A 0 0 0 0
FREDNAR 188 1,397 380 491
LR E WA 0 0 0 0 0
Pa %3 I B 307 1,769 260 1,098
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A #%5: P/E & P/B Bands
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INE P B Ah VA% LE XS EV/EBITDA
2016/10/20 BEFEA 14A 15A 16E  14A 15A 16E 14A 15A 16E
+ B AR LW A3
ve&EE
*k2ihE PV 15.89 11,326 9.8 7.4 6.8 2.9 2.2 1.8 37.7 32.0 21.0
LiERE CVIPV 13.42 3,771 31.2 227 244 25 2.3 2.8 17.1 122 105
L) 9 cv 9.25 5,489 3.7 264 193 1.2 1.1 13.9 8.5 7.2 5.7
TEEA cv 12.89 1,284 125 195 286 1.2 1.8 1.7 135 17.9 16.0
FiREF cv 22.18 7,288 125 139 119 3.8 3.6 33 13.4 11.0 9.3
PSEE A cv 29.27 3,750 12.0 114 122 21 1.9 1.6 4.6 4.4 4.2
ERAF cv 12.07 1,087 216 13.7 13.6 22 1.9 1.8 21.9 15.7 13.7
AT Parts 17.79 6,623 20.2 171 146 5.1 2.7 25 12.3 125 9.7
SREC R Parts 9.02 965 19.6 322 273 2.0 3.2 2.9 2238 194 16.8
REGH Parts 23.00 3,444 15.2 153  14.0 2.2 2.1 2.0 12.0 12.0 12.1
Pk, F Parts 34.82 3,562 63.3 60.0 314 9.2 6.3 5.3 35.7 29.9 19.9
7 F B Parts 19.55 5,288 81.5 444 369 183 8.7 7.1 47.8 33.0 21.7
4 £38 ) Parts 19.88 2,492 27.2 216 195 4.1 3.2 2.9 18.3 15.7 13.0
A Parts 35.89 2,120 105.6 588 386 75 6.7 5.8 57.2 315 22.1
TR Parts 17.15 1,877 715 903 686 5.1 4.9 4.7 40.8 44.4 36.6
K L Parts 10.16 3,567 78.2 726 406 4.9 6.7 38 50.9 437 232
AL Parts 14.76 887 31.4 284 211 3.4 31 2.7 274 22.9 18.8
& R A e Parts 12.67 1,106 40.9 384 352 3.9 3.7 3.4 245 22.6 20.7
12 R AL Parts 26.67 1,583 28.7 523 365 4.0 7.2 6.1 39.6 38.1 27.2
TR Parts 23.61 1,857 36.3 1181 219 4.4 41 2.6 12.0 15.2 7.6
Z E R Parts 31.40 1,236 785.0 1427 515 103 3.8 35 186.6 815 36.5
AR Parts 15.59 725 24.0 31.8 346 4.9 45 4.1 10.9 13.2 12.6
RIA W 4h Parts 8.20 1,363 34.2 304 256 14 1.4 1.3 28.2 24.4 21.2
JiCAE Dealer 9.05 7,388 18.9 251 162 2.1 2.4 2.1 27.4 20.4 14.9
TEREE
A8 EAE cv 2.79 2,762 16.4 na. 389 05 na. 1.0 11.3 na. n.a.
—Ah % PV 11.69 2,824 118.0 n.a. n.a. 22 n.a. 22 17.6 n.a. 39.1
ERAE cv 7.85 2,330 111.7 na. 324 26 na. 2.3 26.3 n.a. 27.4
—A e Y Parts 1411 886 54 n.a. n.a. 0.8 n.a. n.a. 6.9 n.a. n.a.
T B AE Dealer 11.30 764 70.5 n.a. 75.2 3.8 n.a. 58 22.0 n.a. n.a.
F¥E Median 27.2 311 273 34 3.4 2.8 20.1 17.4 15.4
Fa £ aE
YoRE
i RAE PV 9.77 6,344 7.9 121 125 2.7 2.2 1.9 9.1 142 13.9
EAAE PV 8.44 9,623 458 28.2 15.6 3.7 33 2.8 9.3 6.7 5.7
RERAE PV 8.07 8,963 4.7 5.2 4.6 0.8 0.7 0.6 22.3 20.3 17.7
Kkiat CVIPV 8.88 10,447 2.9 8.8 6.8 2.1 1.8 1.6 7.3 6.9 6.9
L) 7 cv 11.00 5,670 3.8 273 199 0.6 1.2 1.2 6.3 5.7 5.2
HEER Parts 26.25 3,817 22.4 19.8 155 3.0 2.7 25 10.7 9.0 7.7
Lk i Dealer 7.68 2,125 19.1 31.8 104 1.2 1.1 1.0 8.5 75 7.3
EiBARE Dealer 2.63 749 6.3 8.2 114 0.6 0.6 0.6 n.a. n.a. n.a.
Aok E Dealer 3.75 9 6.5 9.0 8.1 1.3 0.9 0.8 n.a. n.a. n.a.
KiKAFE Dealer 3.99 761 8.3 7.0 6.1 1.2 1.0 1.0 7.8 7.8 5.7
YerERE
EAEAE Dealer 2.48 818 14.1 10.4 9.0 1.2 1.1 1.0 6.2 5.2 4.7
X 84T Dealer 321 758 6.8 8.7 61 na. 0.6 05 6.7 6.0 5.6
F ) 4E Median 10.2 9.7 8.1 1.0 1.0 1.0 7.2 6.7 5.7

HHRI: THRHN, FEAT TR

T I R R IRE LG9 FEAE2 Y
6 Of0



CICC .
thE/20) W oo 8] AR

KA T

—&EN
A4 G b E B R MENA RS (CEE T EBIER AR I IEAR R SM LS54 ) 4. KRS T 0913 L3RR TFRAVAAT 0 AT LA, {2+ BE RS
ARIRINAT PR 8) B XM (DA T4tk < 2087 ) stk 645 89 A B 2 B M RAEIEATIRIE. ARE T 9156 ENFHBERH AL XA, THRATEIE
K FELOBMIAEM. ZFE L. FNFAF B RIRARE AR 9 BARIZT B 0. MERIUABHFZE R, EIEATIEY RABRATAT A AMAN T . HRKE LS
AR F 4915 EAe T NBATIR R4, PR B MH F 4 AT A 4. MHFRAFBTER, LBHHEE. Bk, M. FF 5 @58 % kW 587 49 & L.
SHRAE R AL RIS TR — B R, P AN 8] B/ R KIRAR ¥ RARIAEAT iR AT 1E.
AR R EIL, I ATAUA IR kL B LSS, 5 FE . T AFAE B o Bp THM R HEORILF REA A B BRI T Aodeik, £
TR, b TRAR B S AREFRE I, 45 RN R— RIS
TR HBAR . XHAT LA LA T HARIE R R RRAAR . RS R 695047 o5 2 5k S 0 AR S ARE B ILAGE SR — 5 T 35 iAo/ A X
HALE. b4 BA AR LA IR FA A AT AT XS, AN 6 E AT, AT ARSI A0 11T R Bk S5 AR+ 09 %
LRI —F IR R E.
AR b Z AR A A IR R 2K 6 B B RA GRS BIEAA R3] TEHBIRM, 50T A BAETRT P08 A IRE ¢ P A A0k 2 ¥ B B b ak
BFRIESA RN OHE I RE. AREHH G TBIEER P R T CREAREF A A RL T
KRS B 2 H sk e ak i 10 5 W 6 B B FRddk (Fandk) HIRAE] (P aHFmE” ) FHARAOK I GEABRE) B (M EIF %Y 7T 49IATH
KRB BAAIER A, RAERIRE TR T, H A M S0 B 44 o RIE I Aok 2 (M4 %) 5 36 st AT A) 5 A/ RAEREALAFTIE S A S HATIHE .
A RAIREZATATE), EFIEFFAREGARTEO P LH R L. ARELETELRE, ALBRAENF X, R iES A BT T H e ag AL,
ARG XA RRTHITAHME ARG T EERER (£E) ARAS (“F2EEY) FREERE, KREA LG TRRSMLE T4 (2000 FEaR 557 5 ik
2005 4F (4 @kdE~) 40 % 19 (5) . 38%&. 47 HUAk 49 FMENALRE, AREFAITIRBLREZ A, ERKNZFRER, ARESK
HAREAE A F LA AH (SARL ) AT IAE,

AR FRAE L E R IR 65 EAA B E R T 20 R RREEARE.

HAEHR
BEREET LT, F 208 T RAHA ARE FRANE) BT RATHESR K THHRATR G, TR A KN 8) RERF BRI TRAT L SRS, Bk, AR
L% R 28] K RIANRAR T He AR AR ILE B 6 ) 5 0F R B H DRI A ST R M0k ey — B H R4

AR R4 T A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm # %.
AR BATAE: “HifE EA” (Conviction BUY): 2047 R A& M AR 6012 AN A, EAIRA et i A 30%0A L ; stk A8 20% A Leg /AN I AH “4E57  £-10%~20%
Z A e A P E-10%A T A @i i A E-20%A T “#fzE”  (Conviction SELL). 25 RABGABERFFALALCKR L, THeME
B (X - AR S, *RE - BRAGEE. XEH - BREAEEA FAEEA - AABEEN).
ATIF B AR HBE”, EMRKR 6012 AR AT LA H KA 10%0A B, “ARER7, fEAR 6012 AR EATREINE KA AR £-10%5 10%Z18; “IKE”,
ERAR 6712 A EAT L A0 K4 10%0 £,
ARG B RARAL g o) BT AT, R B @ iF TR Fe NA TR AEATR KA L. B, 4], FIB. RARIIA.
V150902
%4 HHT. 4FF/_Editor




El

E B e a4
R T HE VKA 1T
W5 F k2 8 28 &

B} %: 100004

%,3%: (86-10) 6505-1166
#4: (86-10) 6505-1156

I

W B B FRe kBT A PR3] Y| 58)
R TG RIR & Kid 7088 5
BRARAT R 25 4 2503 &

WR4%: 518040

W,3%: (86-755) 8319-5000

t# A (86-755) 8319-9229

L

¥ B B Fra w0 A FRas 8] ik a8
LT R X RURERSS 1233 5
LKA 32 2

R4 200120

w5 (86-21) 5879-6226

# A (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

H%

T EERER (F5) AR
FAFRETH 1S

TRa a5 — M 29 4
¥,3%: (852) 2872-2000

A5 F: (852) 2872-2100

United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719

O H A B 1P KAHEHSE A3
AFFREETIIKRET 65
SK A 1E

R4 100022

B35 (86-10) 8567-9238

4 4i: (86-10) 8567-9235

b ips o B A b3
EETARRAEFHR29F 15
AJE 114 1105 &

Wi 4: 201400

w5 (86-21) 5879-6226
#HA: (86-21) 6887-5123

BN S H T L
BE T AR RS 25
TRASHI0ECR
BR%: 210005

wi%: (86-25) 8316-8988
#H: (86-25) 8316-8397

B #EBE5T L3
BT ERREERR 15
BT SH S 4 A
BR%: 361012

W45 (86-592) 515-7000
4 A (86-592) 511-5527

F Rk EHBAE ST L
R A K B 9 5
Wk & 4P 10 BAEG
BEHENMELE

BR%: 401120

Wi%: (86-23) 6307-7088
#E: (86-23) 6739-6636

Boly 248 7 shiE 8 b3
Pl AR B RS 2 5
PRFEREL—E 12 B

R 4%: 528000

&,i%: (86-757) 8290-3588
# 4 (86-757) 8303-6299

T B RHAEHE 37

TR BRI 999 F 55
115

#i%: 315103

w4 (86-0574) 8907-7288

£ f: (86-0574) 8907-7328

AFAFE BBIEL T L
bw AR RAF RS 25
BRATR R S AR 6 2
#igs: 100190

W% (86-10) 8286-1086
#A: (86-10) 8286-1106

R 48 e —FhiE HE A3
R T AR E X 4G —34 6 5
S BT 4 KB AR 201
#i4: 518048

w%: (86-755) 8832-2388
41 (86-755) 8254-8243

TP R ITHE A k3

I TR IX R84 208 5
W5 R TIMAE 40 &
;510620

w35 (86-20) 8396-3968
# 4 (86-20) 8516-8198

KR o g B 548 k37

AR TG K+ %% 99 5
&A% 5 F 4 43 & 4301-B
Wi %: 430070

wi%: (86-27) 8334-3099
4 (86-27) 8359-0535

KRB RBIEHE L

RAT foP K 75k 219 5

REARRH S5+ (RiEF) 10 &
BR%: 300051

W% (86-22) 2317-6188

15 (86-22) 2321-5079

EI A3 R IR AR S E 4

ZF WA BRI RS AE KA B RS
# Clig —#

B2k 527499

W% (86-766) 2985-088

A (86-766) 2985-018

D) ERSE SR R I

AN TR R A w4 128-1 5 18 A A A
38 & 02-03 £

wR45: 350001

w75 (86-591) 8625 3088

A (86-591) 8625 3050

LB B AT A3
L AT 398 5

B %: 200020

wi%: (86-21) 6386-1195
4 (86-21) 6386-1180

AL 2 T skiE E i
M T L 185

R TR ET S 1B
#R4%: 310012

#,7%: (86-571) 8849-8000
A (86-571) 8735-7743

PRART4GIL RIEIT R 9% 95
FHREE AL E. 16 &
BR%: 610021

w,7%: (86-28) 8612-8188
45 A (86-28) 8444-7010

F B A8 b RIS E LI
FHTTHRESE TSI
AR EEEFHY S 11 &
;266071

©i%: (86-532) 6670-6789
fA: (86-532) 6887-7018

KIEBSEHAE KT L
KT AL RS54 6 5
TS 16 &

BR%: 116001

#,3%: (86-411) 8237-2388
45 A (86-411) 8814-2933

K& shuskiE 58 b3
Ky i R RR & 55654 459 5
JE A KB A =

BR%: 410001

W% (86-731) 8878-7088
454 (86-731) 8446-2455



