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Bk 6: A=) AFHAEREDSESARERPAL, MLIE/ER EAEERMERLEFEHIBERRANEY
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Retail Wholesale Full year Wholesale
Aug Vol Aug Vol YoY YTD Vol YTD Vol YoY Aug Vol Aug Vol YoY YTD Vol YTD Vol YoY FY18E YoY YTD as % of
(2018) (2017) growth (2018) (2017) growth  (2018) (2017)  growth (2018) (2017) growth full year
2018E
in kunit  in k unit in % in kunit  in k unit in % in k unit in k unit in % in k unit in k unit in % in k unit in k unit in %
-9.8% 6.1%
SGM 141 165 -14.8% 1,129 1,117 1.0% 159 164 -3.3% 1,252 1,174 6.6% 2,047 1,999 2.4% 61.1%
Svw 165 171 -3.3% 1,291 1199  7.7% 156 152 2.7% 1,329 1,254  6.0% 2,081 2,063 0.9% 63.8%
SAIC own brand 46 40 15.8% 429 302 41.9% 53 41 29.5% 463 311 48.6% 748 522 43.3% 61.8%
SGM-Wuling Car 93 117 -20.9% 865 884 -2.1% 85 114 -25.4% 872 880 -0.9% 1,639 1,555 5.4% 53.2%
Dongfeng 203 231 -11.9% 1,534 1,640 -6.5% 189 212 -10.9% 1,567 1,592 -1.5% 2,541 2,712 -6.3% 61.7%
DF-Honda 59 70 -16.1% 381 443 -13.9% 55 59 -8.0% 424 455  -6.7% 692 714 -3.1% 61.3%
DF-liuzhou 10 19 -50.0% 89 134 -33.4% 10 19 -50.0% 89 134 -33.4% 151 230 -34.6% 59.3%
DF-Nissan 106 101 4.7% 796 725  9.9% 103 98  51% 796 720 10.5% 1,233 1,251 -1.4% 64.5%
ZZ-Nissan 1 1 -451% 7 8 -12.6% 1 1 -45.1% 7 8 -12.6% 21 14 53.7% 34.1%
DF-PSA 22 30 -27.2% 190 248 -23.5% 16 26 -38.3% 187 195 -4.1% 329 378  -12.9% 56.9%
Dongfeng own brand 7 10 -28.7% 70 82 -14.9% 5 9 -39.0% 63 79 -19.7% 115 125 -7.8% 55.0%
ChangAn 99 158 -36.9% 1,010 1,312 -23.0% 90 160 -43.6% 1,007 1,330 -24.3% 1,796 2170 -17.2% 56.1%
ChangAn own brand 47 69 -31.7% 561 652 -13.9% 50 72 -29.7% 589 665 -11.4% 1,065 1,063 0.3% 55.3%
ChangAn-Ford 35 69 -48.8% 302 489 -38.2% 24 70 -65.8% 276 493 -44.1% 499 831 -39.9% 55.2%
ChangAn-Mazda 13 13 -1.2% 113 117 -3.6% 13 13 -1.2% 113 117 -3.6% 183 192 -4.9% 61.9%
ChangAn-Suzuki 3 6 -47.5% 34 54 -37.2% 3 5 -44.7% 29 55 -47.1% 49 84  -41.9% 59.6%
ChangAn-PSA 1 0 112.3% 3 3 -16.8% 1 0 112.3% 3 4 -221% 4 6  -34.3% 72.6%
GAC 177 163 8.3% 1,341 1,276  51% 175 159 10.4% 1,351 1,268 6.5% 2,138 2,011 6.3% 63.0%
GZ-Honda 59 60 -2.7% 451 451 0.0% 55 58 -4.3% 451 435 3.7% 724 704 2.9% 62.3%
GZ-Toyota 53 39 35.9% 358 290 23.6% 55 37 471% 361 298 21.1% 524 442 18.5% 68.9%
GZ own brand 42 40 4.5% 351 330 6.4% 42 40 4.5% 351 330 6.4% 582 509 14.4% 60.4%
GZ-Mitsubishi 11 8 36.5% 90 69 30.2% 11 8 41.4% 97 69 39.4% 148 117 26.1% 65.3%
GZ-Fiat 9 13 -33.5% 87 133 -34.5% 9 13 -33.5% 87 133 -34.5% 160 205 -21.8% 54.4%
BYD 39 29 38.0% 288 230 25.2% 4 30 36.2% 299 242 23.6% 502 355 41.5% 59.6%
Geely 123 94  30.2% 999 698 43.2% 126 97 30.1% 1,012 718  41.0% 1,675 1,247 34.3% 60.4%
Great Wall 51 63 -19.2% 483 512 -5.7% 54 66 -18.4% 505 530 -4.6% 899 950 -5.4% 56.2%
Brilliance (BMW) 38 31 22.7% 285 246 15.9% 4 33 23.7% 287 248 15.9% 455 386 17.7% 63.1%
Coverage total 1,172 1,259 -6.9% 9,653 9,416  2.5% 1,164 1,224 -4.8% 9,943 9,549 4.1% 16,526 15,943 3.7% 60.2%
Total market 1,734 1,871 -7.3% 14,266 14,126 1.0% 1,760 1,853 -5.0% 14,880 14,457 2.9% 25,766 25,261 2.0% 57.8%
Volume 1,734 1,871 -7.3% 14,266 14,126 1.0% 1,760 1,853 -5.0% 14,880 14,457 2.9% 25,766 25,261 2.0% 57.8%

Note 1: The volume in the above table is for passenger car only. Minivan/Minitruck/Pick-up truck volumes are excluded.
Note 2: To keep same definition with ChinaAutoMarket, we now include SGM-Wuling/Changan’s MPV models.

BRISKIE: ChinaAutoMarket, SHEIEAFR
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REEFEF (HEAR
Overall inventory JVv Import* Local
(month) (month) (month) (month)

Jun-17 1.75 1.37 1.56 2.38
Jul-17 1.54 1.31 1.43 1.92
Aug-17 1.37 1.13 1.57 1.61
Sep-17 1.21 1.06 1.23 1.46
Oct-17 1.33 1.156 1.65 1.47
Nov-17 1.28 1.06 1.62 1.46
Dec-17 0.90 0.89 1.45 0.67
Jan-18 1.59 1.63 1.64 1.52
Feb-18 1.63 1.60 1.82 1.60
Mar-18 1.55 1.33 1.88 1.71
Apr-18 1.66 1.53 1.56 2.35
May-18 1.59 1.41 1.65 1.78
Jun-18 1.93 1.86 1.83 2.11
Jul-18 1.79 1.64 1.53 2.38

Note: *Starting Mar 2018, import* refers to luxury & import

BRIKR: ChinaAutoMarket

BEFRR: mEAERBEDS

E& 9: SA MR E MELFHEBRITES), MSUVENEHK
BATIZISUVIREEFEREHE (TH)

Aug 2018 |

yoy growth | 59.6% |

-7.3%| | -8.5% | | 8.6% |
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Car market Suv Luxury (domestic New energy car
(domestic made) made)

®Aug-17 Aug-18

Note: 1) NEV only includes new energy passenger cars; 2) Luxury includes locally
made Audi/BMW/Benz/Infiniti/Cadillac/Volvo.

F 5%

Nov- Nov- Nov- Nov- Nov- Nov- Nov- Nov- Nov- Nov- Nov- Nov- Nov-
05 06 07 08 09 10 1M1 12 13 14 15 16 17
H share OEM Avg. PB = = = Median PB H share OEM Avg. ROE (RHS)

Note: H share OEMs includes Great Wall H, GAC, Brilliance, Geely and Dongfeng. Weekly data
updated on Sep11, 2018.
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BWRIKIR: ChinaAutoMarket. £ERAFEMTHEBKES
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Last Close 12 month

Ticker Company Name Methodology Currency 9/10/2018 TP Key risks
0175HK  Geely Discounted 2020E P/E HKD 14.78 27.59 Lower car market growth; higher price erosion on increasing competition; lower volume/price and capacity ramp-up, higher
costs/SG&A expense for Lynk & Co (its new umbrella brand).
Lower total market due to phase out of purchase tax rebate; low GAC volume/price/GPM; higher impairment loss,
601238.58 GAC (A) 2018E PIE CNY 10.16 1283 especially in the R&D of local brands; higher compliance costs regarding fuel consumption/NEV credit regulation.
2238HK  GAC (H) 2018E P/B vs 2018E ROE HKD 726 8.32 Lower total market due to phase out of purchase tax rebate; low GAC volume/price/GPM; higher impairment loss,

especially in the R&D of local brands; higher compliance costs regarding fuel consumption/NEV credit regulation.

201859A12H
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BEKET-FMNSHIFEEMNNSELER, NEREF. EBITDA MIUAE, EIREESAAERIER—FFNAME, WCROCI, FIzABRAREIREINFE=EIRE., HEZHKIRE - FHBEE
hRGESITE, MHBR, REWEZE., EVIFCF. EV/EBITDA. EV/DACF. M%=, FEAMBE12DNANAL K EITEHZREAR,
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Quantum
QuantumZ 2B FIRBHERE. MU LENSRESHEE, CTUATHE—ATWFEASN, REFBTLHTEHN AT ZEHT LR,
GS SUSTAIN

GS SUSTAINZ — Il & F @I &K TLRAT W4 SE ol i SEI-K BB AR R M £ BRIR A M. GS SUSTAIN 5050 & £ 5 H T BAVAN EEEHENRAEIR,. EFAFEMENIZLUBINESG (R, e
MiWRE) REHEREEMAEERKAAEN TFLRELRALEHTLAERL, RESVFEEFNEUVEX=ZFERANFEEMDMIELEM L,

X R RSO E
THE ARSE. REAZE,

ARRSZ: BYD Co. (A). Chongging Changan Auto (A). Fuyao Glass Industry Group (A). Great Wall Motor Co.(A). Guangzhou Automobile Group (A). Huayu Automotive Systems. Ningbo Joyson
Electronic. SAIC Motor,

FEJS%E: Briliance China Automotive. BYD Co. (H). Dongfeng Motor. Fuyao Glass Industry Group (H). Geely Automobile Holdings. Great Wall Motor Co. (H). Guangzhou Automobile Group (H).
Minth Group. Nexteer Automotive Group.

gepE

SRR BENEERE - . .

UTEEHZETSRSHIESERTELAR ( "BREL" ) SERSHIESFSERITILA ( "SHIES" ) REMRIBAMENHERFRBREFREN LB ZEHXR.

BREEESEINAPTITENT R A BARERI RKRBBERITRSIREN:  Brilliance China Automotive (HK$10.74). Geely Automobile Holdings (HK$13.88). Guangzhou Automobile Group (A)
mb10.17)

ERE4ESENRPMAFETARLATAFEREMBITEFXE: Briliance China Automotive (HK$10.74). Geely Automobile Holdings (HK$13.88). Guangzhou Automobile Group (A) (Rmb10.17)
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