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SREEEF Rmb) 3K 1.62 2.21 2.74 3.10
H&EZE X) 7.6 8.4 6.8 6.0
HEE X) 2.2 2.6 2.1 1.8
EV/EBITDA (X) 345 34.3 22.1 17.3
BB (%) 2.0 3.6 5.9 7.5
BB EIRE (%) 34.0 35.2 34.8 325
CROCI (%) 25.9 27.4 28.8 25.7
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KRSEB: UEHEHRE

##aR (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
ES {27 9N 52,913.3 67,293.1 72,892.4 76,9725  MERZNHY 9,693.1 8,357.5 11,318.5 10,267.4
Bl ESRA (43,345.9)  (54,957.4)  (59,165.8)  (62,092.7)  RIUCKEX 18,799.5 21,760.7 22,174.4 24,220.0
HE, —RREEER (8,099.1) (9,627.2) (9,699.3) (9,664.9) & 6,572.2 8,484.6 7,725.2 9,286.5
L% - - - - HeRshE~ 865.2 865.2 865.2 865.2
HEEWKN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 35,930.0 39,468.1 42,083.3 44,639.1
EBITDA 1,468.3 2,7085 4,027.3 52149  [EEAS#H 15,839.6 17,286.9 19,330.8 21,724.8
B A 5 (1,984.2) (2,204.3) (2,234.6) (2,288.7) ‘W E=HE 2,888.8 2,391.5 1,894.3 1,397.1
EBIT (515.9) 504.2 1,792.7 29262  KHHRE 13,177.9 18,304.2 23,593.0 28,377.0
FEWN 152.5 211.6 182.4 247.1 HEeKE%E~ 1,851.0 1,851.0 1,851.0 1,851.0
55 %% F (205.8) (102.7) (32.8) 02 &HE=AM 69,687.2 79,301.7 88,752.4 97,988.9
KEAR 110.9 113.7 119.4 125.4
HE 7,997.1 9,770.5 11,307.4 12,2712 R 31,950.1 34,082.5 35,385.7 35,817.9
HAIHHE 7,538.8 10,497.4 13,369.3 15,570.0  AEHALYER 90.0 0.0 0.0 0.0
Fri5Ht (20.9) (259.6) (662.5) (1,158.3)  HERIMAKR 7,282.4 9,204.6 11,224.1 12,631.8
DB FRIRG 43.1 55.6 61.8 66.5  fEhGIM 39,3225 43,287.2 46,609.7 48,449.8
KHALYRK 1,971.2 971.2 0.0 0.0
e AR B AT A 7,561.1 10,293.3 12,768.6 14,4782  HEKHfGk 2,938.3 2,438.3 1,938.3 1,438.3
/%35 0.0 0.0 0.0 0.0 Ktk 4,909.4 3,409.4 1,938.3 1,438.3
Eled it = b5 lp] 7,561.1 10,293.3 12,768.6 14,4782  faAit 44,231.9 46,696.6 48,548.0 49,888.0
BEEEEMERE 0.0 0.0 0.0 0.0
FHE 7,561.1 10,293.3 12,768.6 14,4782  fR%ERR 0.0 0.0 0.0 0.0
il 25,637.2 32,8425 40,503.7 48,466.7
BREARF AELEMRER (Rmb) 1.62 2.21 2.74 310 DEBENGE (181.9) (237.4) (299.3) (365.8)
BREARF FEFLEMTER) (Rmb) 1.62 2.21 2.74 3.10
BREERF GEEEMIBR) Rmb) 1.62 2.21 2.74 310 fAGEBRERGEH 69,687.2 79,301.7 88,752.4 97,988.9
AR S (Rmb) 0.25 0.66 1.10 1.40
BREZFE %) 15.4 30.0 40.0 450 BRI (Rmb) 5.50 7.04 8.69 10.39
BHNE R EE (%) 27 (3.8) 0.9 (3.5)
HEMAEE %) 12/14 12/15E 12/16E 12/17E  EEX 12/14 12/15E 12/16E 12/17E
ESNET 98 53 375 27.2 8.3 5.6  CROCI (%) 25.9 27.4 28.8 25.7
EBITDALS K 2 132.7 84.5 48.7 295  BHEFEIRE %) 34.0 35.2 34.8 325
EBITH#EK 46.9 197.7 255.5 63.2 BB ERE (%) 12.3 13.8 15.2 15.5
AFEEKE 115.7 36.1 24.0 134 FHERAEKRERE %) 41.3 47.1 46.4 425
BREREK 115.7 36.1 24.0 134  HHRAEXH 47.6 50.0 50.0 50.0
EFE 18.1 18.3 18.8 193 NMWIKRERERE 105.7 110.0 110.0 110.0
EBI TDAF 5% 2.8 4.0 5.5 6.8  NfIKFHEZEXH 224.3 219.3 214.3 209.3
EBI T3 (1.0) 0.7 25 38  EHf/BRENE %) (30.0) (22.7) (28.2) (21.3)
EBI TH| SRFBEAEH (X) NM NM NM NM
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
5 BRBR B A% 75 7,561.1 10,293.3 12,768.6 14,478.2
I8 B 1,984.2 2,204.3 2,234.6 2,288.7  EAWMBENX) 7.6 8.4 6.8 6.0
DEBRHFNE (43.1) (55.6) (61.8) (66.5)  THAEEX) 2.2 2.6 2.1 1.8
EE BRI 2,092.2 (2,741.3) 1,648.9 (3,174.6)  EV/EBITDA(X) 345 34.3 22.1 17.3
HE (7,8145)  (10,356.0)  (11,926.9)  (12,896.6)  fl{E/BIREIME X) 1.0 1.4 1.1 1.0
SEENTENME K 3,779.9 (655.2) 4,663.3 629.1 BB (%) 2.0 3.6 5.9 7.5
BEAFX (2,215.6) (3,154.2) (3,781.1) (4,185.2)
Lhia) 0.0 0.0 0.0 0.0
b 47 0.0 0.0 0.0
HE 7,430.5 4,729.6 6,138.0 7,612.4
BRBDCENRER 5,219.6 1,575.4 2,356.9 3,427.2
T REMNIE CERRRTLR) (466.3) (1,165.7) (3,088.0) (5,107.4)
[EErey: (3,198.0) (1,090.0) (971.2) 0.0
LiBRET (M) 0.0 0.0 0.0 0.0
HE 86.3 0.0 0.0 0.0
EREDTENALR (3,578.0) (2,255.7) (4,059.2) (5,107.4)
BAEH 5,421.5 (1,335.6) 2,961.0 (1,051.1) % BE— M REREEMIETEEESABRTNLE.
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1 New share placement 1Qis 1Qua %
Chongging Changan 295,487 226,750 30%
Share count % Hebei Changan 42,249 51,912 -19%
Existing shares mn 4,662.89  93.6% Nanjing Changan 26,230 30,357 -14%
Hefei Changan 25,144
New shares mn 320.86 6.4% Subtotal - Changan car/van 389,110 309,019 26%
Enlarged share count mn 4,983.74  100.0% including:
EDAO 56,473 35,965 57%
Yuexiang 40,931 34,281 19%
2 Share allocations CS35 49,704 27,053 84%
sh 0 CS75 41,734 71 58680%
are count i Ounuo 61,884 47,396 31%
Changan parentco. mn 128.34 40.0% Ouliwei 18,933 15,853 19%
5 exts | institutional i t 189.73 59.19
external Institutional investors mn % Changan Ford 219,216 196,472 12%
Changan management mn 2.78 0.9% including:
169
Total new placement mn 320.86 100.0% New Focus 55,300 65,734 16%
Mondeo 28,306 25,055 13%
Kuga 29,331 32,829 -11%
3 Price per share Rmb 18.70
Changan Mazda 42,527 20,162 111%
including
4 Proceeds Rmb'mn 6,000.00 -5 16,638 14,856 12%
Mazda 3 Axela 23,937 0
5  Usage of proceeds Changan Suzuki 38,073 45,392 -16%
. Changan PSA 5,757 2,696 114%
Amount & Jiangling 79,132 77,247 2%
Changan local brand - passenger car Rmb'mn 3,000.00 50.0% Baoding Changan 15,259 7,170 113%
. Changan Kuayue 15,684 14,541 8%
Changan local brand - engine Rmb'mn 3,000.00 50.0%
Total Rmb'mn 6,000.00 100.0% Total 804,758 672,699 20%
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