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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
£ {IET 9N 23,384.9 31,908.1 43,687.8 50,849.7 HERZNY 1,371.3 1,817.3 1,953.0 2,919.5
FEW KA (19,877.1)  (24,936.2)  (34,229.4)  (39,891.6)  [rdMksx 3,722.5 5,079.3 7,780.0 9,055.4
HE, —RREEER (3,653.5) (4,786.2) (6,596.9) (7,729.2) F5% 2,457.7 2,741.7 3,763.4 4,386.0
MEER - - - - HERSMES 1,290.4 1,290.4 1,290.4 1,290.4
HEE LKA/ (ZiH) 0.0 0.0 0.0 0.0  WEhH~ 8,841.9 10,928.7 14,786.9 17,651.3
EBITDA (145.7) 2,185.7 2,861.5 32290 ETASEE 4,909.0 5,486.3 6,028.8 6,700.6
HrIRFOREEH (869.4) (864.8) (934.0) (1,019.6) TR AT 1,012.9 847.0 681.2 515.3
EBIT (1,015.1) 1,320.9 1,927.6 22094  KEHE 991.4 1,165.5 1,384.6 1,665.4
ISV ON 29.7 25.7 34.0 366 HEKEBAS 575.3 575.3 575.3 575.3
5% F (65.0) (74.3) (74.3) (743)  &EEEI 16,330.6 19,002.9 23,456.8 27,108.0
KERF 171.9 184.0 229.1 290.8
HE (80.3) (20.0) (20.0) (20.0)  REfFmksx 5,872.0 7,366.5 10,111.9 11,784.6
BATHIE (958.8) 1,436.3 2,096.4 24425  EE%E 2,000.0 2,000.0 2,000.0 2,000.0
FriSHt 206.3 (258.5) (387.8) (464.1)  HEESHGR 343.3 343.3 343.3 343.3
DR (4.0) 25.0 34.3 400 R 8,215.3 9,709.8 12,455.2 14,127.9
KHEATESR 0.0 0.0 0.0 0.0
175 B B BRI (756.5) 1,202.8 1,742.9 2,0184  HEKHHGR 442.1 442.1 4421 4421
HhERS 0.0 0.0 0.0 00  KHifufk 442.1 442.1 4421 4421
e E TR B AR FE (756.5) 1,202.8 1,742.9 20184  fif&it 8,657.4 10,152.0 12,897.3 14,570.0
REIFZEMHRGE 0.0 0.0 0.0 0.0
HHE (756.5) 1,202.8 1,742.9 2,0184  fR%ER 0.0 0.0 0.0 0.0
LB RS 7,606.9 8,809.7 10,552.6 12,571.0
BREARF GEZLHEMTERD (Rmb) (0.46) 0.74 1.07 124 DEBRHENE 66.2 41.2 6.9 (33.1)
BREARF FLEMTIER) (Rmb) (0.46) 0.74 1.07 1.24
SREERH JEZEMRER) (Rmb) (0.46) 0.74 1.07 124 S(RREBEREET 16,330.6 19,002.9 23,456.8 27,108.0
SREAE S (Rmb) 0.00 0.00 0.00 0.00
BREXIFE %) 0.0 0.0 0.0 0.0 HER%$EERub) 4.67 5.41 6.48 7.72
BEIEHRKIEE *) (7.1) 2.0 0.6 43
HKEMAEE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FENZPNERE (28.4) 36.4 36.9 16.4  CROCI (%) (0.6) 14.3 15.9 15.5
EBITDAEHE (116.2) 1,600.2 30.9 128 AHHEFERE %) (9.5) 14.7 18.0 17.5
EBITH#EHF NM 230.1 45.9 146  BEFEIRE %) (4.6) 6.8 8.2 8.0
EF R (448.9) 259.0 44.9 15.8  FERAAREIRE (%) (8.8) 14.0 17.7 18.1
FRAEMEK (448.9) 259.0 44.9 15.8 FREBERE 43.5 38.1 34.7 37.3
EES 15.0 21.9 21.7 21.6  MRMTRERERE 71.5 50.3 53.7 60.4
EBI TDAFI % (0.6) 6.9 6.6 6.4  RFMKRRAHERE 99.2 96.9 93.2 100.2
EBITHIEE (4.3) 4.1 4.4 43 R/ BHE (%) 8.2 2.1 0.4 (7.3)
EBI T SRS EL (X) NM 27.2 47.9 58.6
PEHER (Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
ST B AR S AT 4 A (756.5) 1,202.8 1,742.9 2,018.4
7 18 R 35 869.4 864.8 934.0 1,0196  EXHEENX NM 18.5 12.7 11.0
DEERFINEE 4.0 (25.0) (34.3) (40.0) mEEX 2.0 25 2.1 1.8
EEERILHE 1,608.1 (146.2) (977.1) (225.3)  EV/EBITDA(X) NM 10.3 7.8 6.6
HE (215.3) (184.0) (229.1) (290.8)  fAME/BIEHE X 1.2 1.6 1.3 1.1
SEINFENALTE 1,509.6 1,712.4 1,436.3 24819  REBWHEE®) 0.0 0.0 0.0 0.0
BERFX (2,578.7) (1,276.3) (1,310.6) (1,525.5)
g 0.0 0.0 0.0 0.0
I 1.0 0.0 0.0 0.0
HE 116.0 10.0 10.0 10.0
BEEFEENAET (2,461.7) (1,266.3) (1,300.6) (1,515.5)
TAREMME CGEREMLER) 0.0 0.0 0.0 0.0
fEFRIERL 500.0 0.0 0.0 0.0
LTERET (EM) 0.0 0.0 0.0 0.0
HE 19.6 0.0 0.0 0.0
BRENFENALT 519.6 0.0 0.0 0.0
BHER (432.5) 446.1 135.7 966.4 i BE—MEREENRTESES AR,
FRRE: ARNE. SEFEAN
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ElR1: BATE 201315 FEBRBFIFTANLIET 7%/5%/7%

20137 201475 2015 T
(ARTT: BAT) il H xR B H xR B H =R
GO 31,908 32,084 -1% 43,688 42,391 3% 50,850 48,788 4%
EF 6,972 6,898 1% 9,458 8,902 6% 10,958 10,001 10%
TR ATAE 1,321 1,220 8% 1,928 1,825 6% 2,209 2,040 8%
AR 1,436 1,335 8% 2,096 1,993 5% 2,442 2,272 7%
A 1,203 1,120 7% 1,743 1,657 5% 2,018 1,879 7%
R ZEF] (Rmb) 0.74 0.69 7% 1.07 1.02 5% 1.24 1.15 7%

ER2: RE 2013 £ L3 FHBEKIEM, BRNTT 2013 ETREHERICEY, SATEMY

B R

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 1H12 2H12 1H13
Oley 4,397 1,528 229 1,262 949 4,397.0  1,757.0 2,211.0
Besturn B50/60 16,096 12,085 9,422 17,067 15,696 12,686 28,181.0  26,489.0 28,382.0
Besturn B70 (2013 refresh) 4,788 3,028 3,882 2,535 3,321 2,273 7,816.0  6,417.0 5,594.0
Besturn B90 1,565 2,300 2,418 2,442 3,865.0 4,860.0
Besturn SUV (X80) 8,410 8,410.0
Besturn MPV
Red flag SUV X80/C302
Red flag H7/C131 228 228.0
Mazda 6 (refresh on 2H13) 19,599 18,883 23,242 23,218 21,295 22,651 || 38,482.0 46,460.0  43,946.0
Mazda Ruiyi (new 6) 4,876 5,389 3,904 2,415 3,633 5,074 || 10,265.0  6,319.0 8,707.0
Mazda 5
Mazda CX-7
Mazda 8 762 815 1,141 195 1,139 1,320 1,577.0  1,336.0 2,459.0
Red flag old
Others
Total 46,121 44,597 44,684 47,959 48,764 56,033 90,718.0 92,643.0 104,797.0
ZHIFJE: CPCA. ChinaAutoMarket
ER3: —55%E 2013 £ mENEZ
AR mE £ g3l LTI A]
—RE s X80 BERY 201343
AT K AN H7 B 2013455
R B AIE Mazda CX-7  HiEA 2013 F2L4E
—V Y B AL Mazda6 AR 2013 F4F
—UE TR B70 AR 20134FAF/E
FHFE: ChinaAutoMarket
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