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39,606.6 / 6,388.7
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FBREF Rmb) # 1.51 1.96 2.66 3.49
SREFIAEEE 0.0 (5.7) (4.1) 0.0
BRBAHEK %) 38.9 29.7 36.0 31.2
FRAEEF Rmb) 1.51 1.96 2.66 3.49
HEE X) 17.3 19.8 14.6 11.1
R (X) 2.5 3.2 2.7 2.4
EV/EBITDA (X) 25.8 31.9 22.2 15.6
BB EEE (%) 1.5 1.0 1.7 3.1
BB EIIRE (%) 15.0 17.1 20.1 22.8
CROCI (%) 17.2 19.4 21.0 22.1
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##a% (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
FEALFUA 6,354.5 8,718.6 12,403.2 17,9276  HEREZENY 2,360.0 2,480.9 3,412.8 3,775.3
Bl SRA (4,555.4) (6,389.7) (9,075.3)  (13,165.2) R 2,199.7 3,868.6 4,764.2 7,713.5
HE, —RREEER (823.6) (1,133.4) (1,649.6) (2,384.4) & 1,111.7 1,831.8 2,348.8 3,715.8
L& - - - - HeRshE~ 1,930.5 1,930.5 1,930.5 1,930.5
HEBEWBN/ () 0.0 0.0 0.0 0.0  FEhH= 7,601.9 10,111.8 12,456.4 17,135.2
EBITDA 975.5 1,195.5 1,678.3 23780 [EERATEF 1,827.2 1,955.2 2,111.2 2,396.1
IR FHE (218.2) (190.4) (204.5) (230.3)  ERHEFEEE 365.6 352.4 339.1 325.8
EBIT 757.2 1,005.1 1,473.8 21477  KHHRE 4,180.9 4,743.9 5,527.3 6,325.3
FEWN 52.8 51.8 54.5 75.0 HEKHE~ 512.9 512.9 512.9 512.9
e (27.2) (29.1) (32.0) (349)  #=A 14,488.6 17,676.1 20,946.9 26,695.4
KEAR 881.9 1,148.6 1,496.5 1,795.5
HE 47.7 485 48.5 485  RfHRKkER 1,986.3 3,468.4 4,278.9 6,959.7
HAIFHE 1,712.5 2,225.0 3,041.3 4,031.8  EHISE 415.0 465.0 515.0 565.0
FrigHt (123.4) (161.5) (231.7) (335.4)  HERFNAG 405.5 396.7 676.2 1,244.2
DEBR IR (49.6) (67.1) (94.5) (133.9)  F=zhtam 2,806.8 4,330.0 5,470.0 8,769.0
KHALYRK 60.0 60.0 60.0 60.0
e AR B AT AE 1,539.4 1,996.4 2,715.0 35624  HEKHMAK 358.7 358.7 358.7 3587
HhERS 0.0 0.0 0.0 00  KHfafk 418.7 418.7 418.7 418.7
Eled it = b2 lp] 1,539.4 1,996.4 2,715.0 35624  faAit 3,225.5 4,748.8 5,888.7 9,187.7
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,539.4 1,996.4 2,715.0 35624 &R 0.0 0.0 0.0 0.0
ot 10,859.0 12,456.2 14,492.4 16,808.0
BREARF AELEMHER) (Rmb) 1.51 1.96 2.66 349 DEBENGE 404.1 471.2 565.8 699.6
BREARF AEFLEMTER) (Rmb) 1.51 1.96 2.66 3.49
BREERF EEEMIER) Rmb) 1.51 1.96 2.66 349 fAGEBRENRGE 14,488.6 17,676.1 20,946.9 26,695.4
SRS (Rmb) 0.40 0.39 0.67 1.22
BT (%) 26.5 20.0 25.0 350  BEEHE~ (Rmb) 10.64 12.21 14.21 16.48
BHNE R EE (%) 0.3 (0.3) 1.4 0.0
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 13.7 37.2 42.3 445  CROCI (%) 17.2 19.4 21.0 22.1
EBITDAS K 2 21.0 22.6 40.4 4.7 BHEFERE %) 15.0 17.1 20.1 22.8
EBITH#EK 21.8 32.7 46.6 45.7 BEFERE (%) 11.2 12.4 14.1 15.0
AFEEKE 38.9 29.7 36.0 312 FHTARKEIRE %) 18.0 20.1 24.1 27.6
BRER K 38.9 29.7 36.0 312  BHRAHXH 84.1 84.1 84.1 84.1
EFE 28.3 26.7 26.8 26.6  NMEIKFERRH 127.0 127.0 127.0 127.0
EBITDAFI;@Z 15.4 13.7 135 133 HfIKHEAZERH 155.8 155.8 155.8 155.8
EBI T3 11.9 11.5 11.9 120 BRR/BR ARG (%) (16.7) (15.1) (18.8) (18.0)
EBI TH| SRFEAEH (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
e Fe AR SRR FE 1,539.4 1,996.4 2,715.0 3,562.4
I8 B 8 218.2 190.4 204.5 2303  EAWREX) 17.3 19.8 14.6 1.1
DEBRHFNE 49.6 67.1 94.5 1339  mWAE®X 25 3.2 2.7 2.4
TEE BRI 0.6 (906.9) (602.1) (1,635.5)  EV/EBITDA(X) 25.8 31.9 22.2 15.6
HE (918.0) (1,148.6) (1,496.5) (1,795.5) A E/BIBEIME X) 1.5 1.9 1.5 1.3
SEEDTENAER 889.9 198.4 915.5 4957  RREBWEE (%) 1.5 1.0 1.7 3.1
BAFX (802.5) (305.2) (347.3) (502.0)
Lhia) 0.0 0.0 0.0 0.0
b 45 0.0 0.0 0.0
HE 4.4 585.7 713.0 997.5
BRFEDEENAL T (793.5) 2805 365.7 4955
THREMAE (ERBRIKER) (306.1) (408.1) (399.3) (678.8)
[EE7¢::051 15.5 50.0 50.0 50.0
LiBRET (EmM) 0.0 0.0 0.0 0.0
HE 106.6 0.0 0.0 0.0
EHREDTENASTH (183.9) (358.1) (349.3) (628.8)
BEER (87.5) 120.8 932.0 3625 i BE—SREERRTEAEEAGRIUKE.
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Valuation Summary - Global Technology Parts

Ticker Company name Close Market cap Net income P/E P/B ROE Dividend yield CROCI
%
15E-17E
6/2/2015 USD'mn CAGR 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E

BOSH.BO  Bosch India 22,744 11,179 39% 50.9 37.2 8.7 7.2 NA NA 0% 0% NA NA
CONG.DE Continental 212.50 46,316 12% 14.8X 13.0X 3.3X 2.8X 24% 23% 2% 2% 12% 12%
7259.T Aisin Seiki 5,810 13,150 18% 14.6X 15.5X 1.0X 1.3X 7% 9% 3% 2% 8% 9%
6902.T Denso 6,402 41,439 5% 13.8X 17.0X 1.3X 1.5X 10% 9% 2% 2% 7% 9%
BWA BorgWarner Inc. 60.86 13,742 17% 19.4X 16.6X 3.7X 3.4X 19% 21% 1% 1% 17% 19%
DLPH Delphi 86.83 25,259 16% 16.1X 13.8X 8.2X 6.2X 56% 50% 1% 1% 35% 28%
6594.T Nidec 9,162 21,643 39% 27.1X 22.6X 3.6X 4.0X 14% 19% 1% 1% 15% 21%
000581.SZ Weifu A 38.83 6,131 34% 19.8X 14.6X 3.2X 2.7X 17% 20% 1% 2% 19% 21%
200581.SZ  Weifu B 36.90 6,131 34% 15.1X 11.1X 2.4X 2.1X 17% 20% 1% 2% 19% 21%

Global avg. 22% 21.3X 17.9X 3.9X 3.5X 21% 21% 1% 2% 17% 18%
Valuation Summary - Global Parts
Ticker Company name Close Market cap Net income Dividend yield

%
15E-17E
6/2/2015 USD'mn CAGR 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E 2015E

0868.HK Xinyi 5.39 2,357 25% 9.5X 7.7X 1.3X 1.2X 16% 17% NA NA NA NA
0425.HK Minth 18.80 2,314 19% 11.9X 10.0X 1.8X 1.6X 16% 17% 3% 4% 17% 17%
3606.HK Fuyao (H) 21.75 7,034 18% 15.0X 12.7X 2.6X 2.3X 22% 19% 3% 4% 20% 20%
600660.SS  Fuyao (A) 17.28 6,992 18% 14.8X 12.6X 2.6X 2.3X 22% 19% 3% 4% 20% 20%
1316.HK Nexteer 8.80 2,483 24% 13.6X 11.0X 3.2X 2.6X 26% 26% NA NA NA NA
600741.SS Huayu 22.88 9,534 15% 11.8X 10.6X 2.2X 1.9X 20% 19% 3% 3% 25% 24%

China avg. 13.0X 11.0X 2.4X 2.1X 21% 20% 3% 4% 20% 20%
ALV Autoliv Inc. 126.46 11,740 22% 18.7X 15.1X 3.4X 3.3X 16% 22% 2% 2% 1% 12%
EPED.PA Faurecia 40.94 5,542 19% 14.2X 11.7X 2.5X 2.0X 22% 22% 1% 1% 11% 12%
GKN.L GKN 367.00 9,154 14% 15.4X 13.5X 3.5X 3.0X 24% 24% 2% 3% 10% 10%
NRE1V.HE Nokian Renkaat 29.58 4,302 -6% 12.1X 15.0X 3.0X 2.8X 26% 19% 5% 5% 18% 17%
PECI.MI Pirelli 15.51 8,232 15% 17.4X 14.6X 2.6X 2.4X 16% 17% 3% 3% 10% 1%
VLOF.PA Valeo 147.40 12,632 17% 16.1X 13.3X 3.5X 2.9X 24% 24% 2% 2% 12% 12%
7296.T FCC 2,028 818 14% 14.6X 13.8X 0.9X 0.9X 6% 7% 2% 2% 8% 8%
7251.T Keihin 2,050 1,218 13% 10.9X 13.3X 0.7X 0.9X 7% 7% 2% 2% 8% 9%
7230.T Nissin Kogyo 2,096 1,092 10% 11.5X 11.4X 1.0X 1.0X 9% 9% 2% 2% 10% 10%
6923.T Stanley Electric 2,899 3,923 10% 16.7X 16.9X 1.4X 1.6X 9% 9% 1% 1% 10% 10%
7313.T TS Tech 3,550 1,939 8% 8.9X 9.8X 1.1X 1.2X 13% 13% 2% 2% 15% 15%
LEA Lear Corp. 116.05 9,081 11% 11.8X 10.4X 3.0X 2.6X 26% 26% 1% 1% 28% 29%
TOWR Tower 27.75 584 1% 8.7X 9.7X 6.6X 4.0X 103% 53% 0% 0% 12% 13%
DAN Dana 21.71 3,576 8% 9.7X 8.9X 3.6X 2.7X 33% 33% 1% 1% 14% 15%
JCI Johnson Controls 52.70 34,508 14% 15.0X 13.0X 3.1X 2.9X 21% 23% 2% 2% 9% 15%
MGA Magna 58.97 24,136 21% 12.7X 10.2X 2.9X 2.6X 22% 26% 1% 2% 15% 15%

US avg. 11.6X 10.4X 3.8X 2.9X 41% 32% 1% 1% 15% 17%

ZRFIE: Datastream, SIEIFH

El=4: FHATBET 2015-17 FEF0

2015E 2016E 2017E

(Rmb mn) New old Diff. New Old Diff. New old Diff.
Revenue 8,719 9,048 -4% 12,403 12,502 -1% 17,928 17,500 2%
Gross profit (excl. D&A) 2,329 2,419 -4% 3,328 3,355 -1% 4,762 4,649 2%
Gross profit (incl. D&A) 2,329 2,419 -4% 3,328 3,355 -1% 4,762 4,649 2%
EBIT 1,005 1,051 -4% 1,474 1,487 -1% 2,148 2,091 3%
Pretax profit 2,225 2,356 -6% 3,041 3,160 -4% 4,032 4,023 0%
Reported net profit 1,996 2,117 -6% 2,715 2,831 -4% 3,562 3,564 0%
Reported EPS (Rmb) 1.96 2.08 -6% 2.66 2.77 -4% 3.49 3.49 0%
ERIFIR: ELEIFHHF

EHIRBEAR 4

sz (]



201546 B 3H BES% A (000581.52)

B EMF
FAEA

B}, THFE. %H—hR, LR, AREFRANMENAERRRTHIN BRARHEIEHFNDIARZ. 1, RONNFENETRIFES, 75,
WAL EXRREFHRGIEFEE NS < BRI EHEEX.

BRAME

B AWER S BESE— R RENFEEBRS BT AT AL BRITMZ R E T . AN EBEREEEK,. Bk, SESEFEE. 8K,
ERAEESHE 2 EREMGEEZSUEMR, UHEZREMXAFITLARLHE S HEE.

BUEIFRERITES X TREMEVSEE . Tl AMFBRXMARMARENL, BiRERENT:

HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
FMREEIRE. HEZRIRE—FTEMELRESTE, WHER, REWEERE. EVIFCF, EV/EBITDA, EV/IDACF, Mm%, #amEiRiE 12 MNBHAE
R EH RSV,

Quantum
Quantum SISHAGMSRELEFE. UM RNSHREELEE, ETURTHE—ATMRAS, SEFRTLAAHNARZ BT,
GS SUSTAIN

GS SUSTAIN 2EFEIM 2 BINHHEFRE N £TkIZ BRI . GS SUSTAIN XER BIRE T RITAAEN TR A GHESES B ME AR EARE
#®. EMEREKHARRIHEMNTIAERL. BNMAECUMNTFEETIHATZAFENENIF: ASREOIMEER, T AMERKF (REE
BEMTIEIEHFE, dafdliaBsmERENAaY .

EEWE

HEXHRRARTEE

TFE: FERFTW. FH—: PERETL.

hEPRFETIL: TDESRE. FE. ERRE. BT, MiERE. KRAEA KRREB. GRER. —RHE. BIREIEA). BRREH). HFRE. K
BURZEMH) KIURZEA) TREH. EE05%F, HESKR. ERER. REER. HEEHA). #EENH). BESH A BiFSH B, E@A%E. PE
Ei

S5RAEXKEAERE
USRS T RS EESERFIAR (BESE) SIRSEISERFINT (BIEES) REFRBFHRNAEANRRE TR ARZIE

BEEAESRE 3 MNARIHEN TR RARIRBH I RIRBILEBRITIRSIREN: BHFESHE A (Rmb38.25), BFESE B (HK$35.99)

ARIER WEITI RITRFE X EX

TN, i, S ATBENHTAZINSSZHNBREMAABKIEER S, —RREERER BT ITALARZHBEEN TARRAR T AEEERRE.

FERIRREEANTSZHITFRBBREIRA AT HEITR . SMXEFTERER DRI 25-35%RFITFRAFEN. 10-15%RFZITR A LB L TRE T RNk
EZMXMRERS; BR, EX—HFEMIIAMZHIPRNSH A ERBERREFHHEERSNREMAANE. MXBHEANS T Z B RLUBER

HRAED ST EHR A AT e A BRI R P

BEER: KRYFRNE—EHESERATNERNECE. HMPRHERMATSERRNAERESL L BRNE. BELR. BiRNEREXHEEEE

BRMANRER AR ERERER B R BOATIRETBELAR.

WRITARIER : SHUHAH TIRFRPEE P —R KRBT A SEEAE R / SEENHARAMREEARNEE. BRSIAA): Kk 12 MARREE
SRMTHTEENAEEATR / HbE. PHEN): KK 12 MARREIIREXNREERNAEEARTL / REEFT. #EH#(C): KK 12MARKREIIR

STHFSEEMAEREARR / HflE.

EXLRRNR): ESESETHRZARAN—MAHZHHEEER S FEESAMEIHARLRMERT, RETRMEFNBEEERESEIESNERT
ARRE. EEHFERS): BATHRZ EBHEMERERBTRINEER, RELXRREHFEFEER, BERBERIIRG], RINELEEIXMRTL TR

FTRMNIE BT HARDXMBREELMRETEMNEER@OENERTBEY, BERBAETNRBZFEL. SEMRCS): RINELEENZAR
IR, RBEWMRNC): BIVRBIHZARHTHR. FEERTEMNA): EERNFFERTER. TEXNM): EENEEY, BEETEHEERSA.

— R
FREEFERSEESFTX. SEESESEHFRE SN SER.

AR BRERXHBNNBTAER . FARB/EZETRIVAATENEFNESLAFNESR, ERNTRIEZESHEREMTEY, ERETRZEBIZESR
ERATTEN. RIOSEMEERRNOMR, ESMRETESEIERIXEM. RT —LEABMEITIREZS, BRSEREEEITITARELEH
BHET EHAM AR .

BESEANTEILRIRENG, NERFRITIS. SEiEsS. SRSERENNXBEIHSEREDTRHABI ARRFERFRTISZSMEEASX
HINHEAR. ZHERMATEWARTRSEAFRINNEFARENHEEZSBRUESAMRREPORSBAERYOKS PEH TR HME. K
MBI B ERXZHMRZU S EL M S AR GRS TENER A —BHHRFRRK,

ot =

EIRIREMR 5

sz (]



201546 B 3H BES% A (000581.52)

AREFEZN WA EL S BESEESHEARNRZ S RAEANRNNELITE, REARSETITLRLSH R, EPRRATRSARETEHIES
TIAM R GEAR MR E R, 12N B LA RS S IA L AR R BARN ISR . (EM I 238 5 IREEER X Al F B RS0 S A izt Tz Ak A £
AIFR, TR R T K RBREES TR G PHIANATSEENRERNERE .

EIEESEREXBNM, SRR, EFENER, TERERESTITFESRSNID, BRSAMTIRETSRAESRITETAFE LSz kLT, 18
FEERMESFHITETRENZSNF, EEZ ERIESHITETE.

EERALHNSN ENE=FERER (BESEIFHSBEEBIIAR) MUAT—ERMEKIGEAFTDHNN S, thHESEISFRSENERTS.
EEMEALERERIERMIREZAMNITANIEENMX, ARETURZFHEZAFIERMIELY. KREFHEDAREZEZN, ©EEEEENF
BEPHRIIEEBRR, MESRAKER. BREEEARETHEMELREURSTHEEFERR, UREELE)IKRERNERL, SFEHREEN. AkE
IR R RS B NRINE R L35 B RN TSR RN . T RRIRIMHTRTARNRN, RRNEMETHRIE, REETESTRERE.

Rz 5, BiEESHE. BRMEETETANKS, BRAMNNE, BRHTEEREIRESE. ISCLEEHE TN FLER NN ERNESRkEX—
BRI E S RN

HEREFAESEHER RIS BT http//mww.theocc.com/about/publications/character-risks.jsp BUS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM M, B0, EINENERFSTR, EXSRATRRS. STHEXNTHHIFREERRHE.

AR RREIEFHRMINE R B ESEEAN EHEREEARSEYE. SERABNENEZFEEERLEARRE. GXESTIESNHRR
& BRGHTHIE, EREENEERR.

EREIESARTELRREFRE © 2015 F

REAFREEIHERFMELATRAETERE, FHNOEMHRIHRE(OUEMSREEEAHERNER, SEHREHR, Xi[iiFRTL.

EIRIREMR 6

sz (]



