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5% Rmb mn) 12/12 12/13E 12/14E 12/15E #5143 Rmb mn) 12/12 12/13E 12/14E 12/15E
FHLEWA 57,889.2 67,049.0 73,793.2 794352 HERZHY 12,9280 13,995.2 15,914.3 18,135.9
FELEHA (47,5145) (55475.1)  (61,230.6)  (65978.8)  MUmkE 11,490.3 14,226.9 15,657.9 16,855.1
HE. —RREBEEA (5,094.9) (5,901.1) (6,568.5) {7150.1) B® 3,779.4 3,956.7 4,367.2 4,705.9
%A - - - - HeRaErE 2,156.4 28168 2,816.8 2,816.8
HEBWAN/ (ZH) 0.0 0.0 0.0 0.0 EHES 30,354.1 34,995.7 38,756.2 42513.7
EBITDA 5,279.8 5,672.8 5,994.2 63064 EEESREH 6,710.0 8,249.4 9,620.8 10,465.7
i IBFn {1,078.2) (1,293.1) (1,571.0) (1,691.3)  ER#E~RE 1,007.2 3,282.5 2,923.7 2,559.9
EBIT 4,201.7 4,379.7 4,4232 46151  KHRE 8,963.0 10,818.2 12,813.2 14,911.1
TR 2212 226.2 2449 2785  Hefgar 1,205.8 1,015.6 1,015.6 1,015.6
WEHA (67.3) (69.1) (370.3) (370.3)  #EE& 48,240.0 58,361.4 65,029.6 71,466.1
BEAT 1,8134 2,261.3 2,401.0 2,503.9
HE 53.2 4.0 0.0 0.0  [E{FHk 14,214.4 16,595.9 18,317.7 19,738.2
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BN, 2RI EEESSE 2014 FRAERAFIEH 17%

BN LA E 2014 FRFERPRYDEBERNGRIEHER 29%, BHRHEREEFBERESE
el R LB AR AR . AT 2014-16 EARBENASEREMART 312-3.5127wT. AL
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ER3: 2012 FEEFHEEEESERARTRFRSF EG
i kb 28%
MEHE, ARTEAT

Huayu (2012) M b Yanfeng as % of
Rmb milion V‘S‘?g@(ﬁlﬁ‘??)  Huayu
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Revenue %

Profit after -

o e e TR i R D

Minority

interest 36%

Attributable ineenc

 28%

B%4: RINFTREREERAE 2014 EHRETRS 17%
WEHE. ARTERT

2014E before  2014E after
acquisition acquisition

Rmb million Rmb million Change %
Revenue 73,793 73,793 0%
Interest expense (40) (370) 826%
Profit after Tax 6,267 5,937 -5%
Minority interest (3,037) (2,162) -29%
Attributable to shareholders 3,231 3,775 17%
EPS 1.25 1.46 17%
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BATSESSEH 20132016 FERABH TN HEZEARD
1.25/1.46/1.49/1.53 7T
MAERFRIGHA 20142016 FRFITN, FTITN 2014 EFEALRKLHTER.

E3%6: BIEEERER 2013-2016 EHERBHFM L8 2%/19%/22%/24%, LR R RARFIEE

2013E 2014E 2015E 2016E

{Rmb mn) New old Diff. New Old  Diff. New Old  Diff. New Old  Diff.
Revenue__ G0 ea7M S% 73793 Gesse  BE 7943 7345 §% 8536 7wy 8%
Grossproft excl DEA] T TLsTa LISTUed TSk ingas s 13aseladee Sk 141997 129%e o
EBIT 4,380 4 325 1% 4 423 4,422 0% 4,615 4 509 2% 4,744 4 541 2%
Pretax profit 6,802 6,562 4% 6,699 6,851 -2% 7,027 7,105 -1% 7,333 7,409 -1%
Reported net profit 3,217 3,138 2% 3,775 3,166 19% 3,857 3,159 22% 3,944 3,171 24%
Reported EPS (Rmb) 1.25 121 2% 1.46 123 19% 1.49 1.22 22% 1.53 1.23 24%
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ER10: £RAEFHHFEUMEERE

\Valuation Summary - Auto Parts China
Ticker Company name Cureency  Raling larket cap P/B

SDmn 0 5E 2014E

000559.5Z  Wanxia
A-share Average 16%

Ticker Company name Currency  Rating Close  Market cap

2014 USD'mn

0425HK -~ Minth Neutral-
1899.HK  Xingda Neutral

CONG.DE Continental
ZLGNDE  Elingki

BN -
LEOGn.DE Leonl
NRETV.HE Noki
PECIMI Pireli
VLOF.PA Valeo
Europe Average
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