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SBEFRAREL 51 (%)

22,980.6/3,5697.1
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IHEKHE . FEFKER; B IVIEEERMITHENARENS; LS KE  szzwn 17.3 12.5 9.2 7.1
4z R X 25 1.9 1.6 1.4
%o EV/EBITDA (X) 25.8 24.2 16.4 10.6
BB EEE (%) 1.5 1.6 2.7 4.9
=5 - 2 EHRE (%) 15.0 15.8 18.8 21.2
BLFER 2015 FFEM SHEHE CROGI (%) 17.2 18.2 19.9 21.1
(Rmb mn) 2Q2015 GH 2Q2015E Var% 2Q2014 YoY% 1Q2015 QoQ%
Revenue 1,608 2,054 -22% 1,846 -13% 1,782 -10%
Gross profit (incl. D&A) 355 566 -37% 436 -19% 375 -5%
EBIT 62 166 -63% 214 -71% 192 -68%
Pretax profit 673 493 36% 468 44% 486 38%
Reported net profit 612 444 38% 412 48% 434 41%
Reported EPS (Rmb) 0.60 0.44 38% 0.40 48% 0.43 41%
(%)
Gross margin 22.1% 27.5% -5.4% 23.6% -1.5% 21.1% 1.0%
EBIT margin 3.9% 8.1% -4.2% 11.6% -7.7% 10.8% -6.9%
Pretax profit margin 41.8% 24.0% 17.8% 25.3% 16.5% 27.3% 14.6%
Net profit margin 38.1% 21.6% 16.4% 22.3% 15.7% 24.4% 13.7%  pug-14 Nov-14 Mar-15 Jun-15
BRIFNR: LA ST N
—EEEMA (£ —— LiEARSEH (BH)
BHNTRIE®) 3B 6B 1298
daxt (39.4) (24.9) (16.3)
FEiRsg® 13T F LIEARR IR E (12.1) (24.0) (41.6)
TAS )\‘% M FRGR: ATHIE. BERMATN, Factset (BH8/24/201SIEH)
TAER: it
TS @SR IRSEESARFEARREXREN S EMRIRER ST
X i i Ak EHEAT T " Sy .- ] 4 7
Uiisis, SUATERRRRELs, Hir, was
+86(10)6627-3189 yipena vana@ahsl.cn JLREEES BRFIAT) %Jﬁﬂ%tﬁﬁﬁ,{ﬁbﬁﬁﬂ RER I AR SRR R RS, DAL
ARENELIRARROME—E R, BXOMITHRAMAESR
R, NEESHKEMR, HESEHNRERRKR.
IEREBEEEBRJELR G B

J| Bty



20154 8H 25H

BFEEH A:

W 55 BRI 2

HESR A (000581.52)

##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 7,283.7 9,788.3 13,1859 H&RENY 2,360.0 2,905.0 3,475.3 4,625.1
Bl SRA (4,555.4) (5,504.1) (7,326.8) (9,723.4)  RIUIKTR 2,199.7 2,869.8 3,942.9 5,234.6
HE, —RREEER (823.6) (910.5) (1,204.0) (1,608.7) & 1,111.7 1,423.8 1,951.3 2527.8
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 9,129.2 11,300.0 14,318.0
EBITDA 975.5 869.1 1,257.6 1,853.8  [EEAFAH 1,827.2 1,909.1 2,001.9 2,174.1
IR FHE (218.2) (186.2) (194.6) (210.2)  EREFEEE 365.6 352.4 339.1 325.8
EBIT 757.2 682.9 1,063.0 1,643.6  KEIRE 4,180.9 4,847.5 5,684.0 6,480.5
FEWN 52.8 51.8 63.8 763  HEKHE” 512.9 512.9 512.9 512.9
e (27.2) (29.1) (32.0) (349)  #=A 14,488.6 16,751.1 19,837.9 23,811.4
KEAR 881.9 1,252.2 1,601.4 1,856.9
HE 47.7 50.0 50.0 50.0  RufdRkER 1,986.3 2,712.4 3,542.2 4,758.3
HAIFHE 1,712.5 2,007.8 2,746.2 35919  JEHALYE 415.0 465.0 515.0 565.0
FrigHt (123.4) (113.3) (171.7) (260.3)  HERFNAGK 405.5 364.8 621.7 1,127.3
DEBR IR (49.6) (57.2) (77.3) (103.3)  F=htaM 2,806.8 3,542.2 4,678.9 6,450.6
KHALYRK 60.0 60.0 60.0 60.0
e AR B AT AE 1,539.4 1,837.2 2,497.1 32284 HEKHAK 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 1,837.2 2,497.1 32284 fakAit 3,225.5 3,960.9 5,097.6 6,869.4
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,539.4 1,837.2 2,497.1 32284 &R 0.0 0.0 0.0 0.0
ot 10,859.0 12,328.8 14,201.7 16,300.1
BREARF AELEMHER) (Rmb) 1.51 1.80 2.45 316 DEBENG 404.1 461.3 538.6 641.9
BREARF AEFLEMTER) (Rmb) 1.51 1.80 2.45 3.16
BREERF EEEMIER) Rmb) 1.51 1.80 2.45 316 fAGEBRENGE 14,488.6 16,751.1 19,837.9 23,811.4
SRS (Rmb) 0.40 0.36 0.61 1.11
BT (%) 26.5 20.0 25.0 350  BEEHE~ (Rmb) 10.64 12.08 13.92 15.98
BHNE R EE (%) 0.3 1.4 0.5 2.8
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 13.7 14.6 34.4 34.7  CROCI (%) 17.2 18.2 19.9 21.1
EBITDAS K 2 21.0 (10.9) 44.7 47.4  BHEFEIRE %) 15.0 15.8 18.8 21.2
EBITH#EK 21.8 (9.8) 55.7 54.6  BHE~EHRE %) 11.2 11.8 13.6 14.8
AFEEKE 38.9 19.3 35.9 293  FPHTABKEIRE %) 18.0 19.0 22.9 26.6
BRER K 38.9 19.3 35.9 293 BHRAHXH 84.1 84.1 84.1 84.1
EFE 28.3 24.4 25.1 263  MEKFRERRE 127.0 127.0 127.0 127.0
EBITDAFI;@Z 15.4 11.9 12.8 14.1 ISAR NG TSt 155.8 155.8 155.8 155.8
EB| T3 11.9 9.4 10.9 125 BRR/BRFRE (%) (16.7) (18.6) (19.7) (23.6)
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 1,837.2 2,497.1 3,228.4
I8 B 8 218.2 186.2 194.6 2102 EAWREX) 17.3 12.5 9.2 7.1
DEBRHFNE 49.6 57.2 77.3 1033  mWAENX) 25 1.9 1.6 1.4
TEE BRI 0.6 (256.2) (770.7) (652.1)  EV/EBITDA(X) 25.8 24.2 16.4 10.6
HE (918.0) (1,252.2) (1,601.4) (1,856.9) Ml E/BIRERE X) 15 1.1 0.9 0.7
SEEDTENAER 889.9 572.3 397.0 1,0329  BREWHER®) 1.5 1.6 2.7 4.9
BAFX (802.5) (254.9) (274.1) (369.2)
Lhia) 0.0 0.0 0.0 0.0
b 45 0.0 0.0 0.0
HE 4.4 585.7 764.8 1,060.4
BRFEDEENAL T (793.5) 330.7 490.7 691.2
THREMAE (ERBRIKER) (306.1) (408.1) (367.4) (624.3)
[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) (317.4) (574.3)
BEETR (87.5) 544.9 570.3 1,149.8  i: BE—SREERRTEAEEAHRIUKE.
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EF1: HITEET 201517 FEZFIFTH

2015E 2016E 2017E
(Rmb mn) New old Diff. New old Diff. New Old Diff.
Revenue 7,284 8,719 -16.5% 9,788 12,403 -21.1% 13,186 17,928 -26.4%
Gross profit (excl. D&A) 1,780 2,329 -23.6% 2,462 3,328 -26.0% 3,462 4,762 -27.3%
Gross profit (incl. D&A) 1,780 2,329 -23.6% 2,462 3,328 -26.0% 3,462 4,762 -27.3%
EBIT 683 1,005 -32.1% 1,063 1,474 -27.9% 1,644 2,148 -23.5%
Pretax profit 2,008 2,225 -9.8% 2,746 3,041 -9.7% 3,592 4,032 -10.9%
Reported net profit 1,837 1,996 -8.0% 2,497 2,715 -8.0% 3,228 3,562 -9.4%
Reported EPS (Rmb) 1.80 1.96 -8.0% 2.45 2.66 -8.0% 3.16 3.49 -9.4%

FHFIR: SIS

E%2: £RSEFRBELUHELLLE
#HZE 20154 8 A 24 B

Valuation Summary - Global Technology Parts
Company name

Ticker Close  Market cap Netincome P/E PB ROE CROCI

%
14-17E
CAGR

Dividend yield

8/24/2015  USD'mn 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E  2015E  2016E

CONGDE  Continental 18975 42938  13% 132X 116X 30X 25X 24%  23% 2% 2%  12% 1%
7259T  Aisin Seiki 4210 988 1% 146X 120X 10X 10X 7% 8% 3% 2% 8% 9%
6902T  Denso 5333 35,106 3% 138X 145X 13X 12X 0% 9% 2% 2% % 9%
BWA  BorgWamer Inc. 422 995 5% 149X 138X 26X 24X 18%  18% 1% 1%  16%  17%
65047  Nidec 8727 20,965 % 24X 216X 28X 3AX 1% 15% 1% 1% 14%  18%
000581.5Z Weifu A 253 3597 28% 125X 92X 19X 14X 6% 1% 2% 3% 8%  20%
200581.52  Weifu B 2150 2829 28% 96X 72X 15X 14X 16%  19% 2% 3%  18%  20%

Valuation Summary - Global Parts

Ticker Company name Close  Market cap Netincome Dividend yield CROCI

%
14-17E

8/24/2015

USD'mn

CAGR

2015E

2016E

2015E

2016E

2015E

2016E

2015E

2016E

2015E

0868.HK  Xinyi 539 235  26% 69X 56X 10X 09X  15%  16% NA
0425.HK  Minth 1222 1508 7% 84X 7AX 12X 14X 15% 6% 5% 6%  17%  16%
3606.HK  Fuyao (H) 1356 4388 18% 99X  QOX 17X 15X 20%  18% 5% 6%  19%  18%
600660.5S Fuyao (A) 152 4523 18% 105X 93X 17X 16X  20%  18% 5% 6%  19%  18%
1316HK  Nexteer 880 2483 24% 95X 76X 22X 18X  26% 2% NA  NA  NA  NA
600741.5S Huayu 1313 5300  12% 75X 66X 13X 14X 18%  18% 4% 5%  23%  2%%
ALV Autolv Inc. 9798 9096  19% 185X 135X 25X 24X 9% 1% 3% 3% 8% 1%
EPEDPA  Faurecia 3176 4463 45% 112X 9AX 19X 16X 2% 2% % % 1% 12%
GKNL  GKN 28590 7346 42% 125X 112X 27X 24X 2% 2% 3% 3% 9%  10%
NRETV.HE Nokian Renkaat 2373 3583 10% 100X 126X 24X 23X 25%  19% 6% 6%  17%  17%
PECIMI  Pirell 1498 8257 2% 173X 145X 26X 23X 16% 7% 3% 3% 9%  10%
VLOFPA  Valeo 10790 9601 7% 124X 104X 26X 22X 23%  23% 3% 3% 1%  12%
7267  FCC 1,920 787 -13% 146X 138X 09X 08X 6% 6% 2% 2% 8% 8%
72517 Kekhin 1655 1,000 5% 109X 107X 07X 07X 1% 1% 2% 2% 8% %%
72307 Nissin Kogyo 1,623 860 3% 115X 83X 10X 08X 9%  10% 2% 3% 10% 1%
69237  Stanley Electric 2335 3214 8% 167X 136X 14X 13X 9% 9% 1% 1% 0% 10%
73137 TSTech 3475 1,763 3% 89X 8TX 1AX X 3%  13% 2% 2% 18%  16%
LEA Lear Corp. 9897 7668  17% 94X 84X 25X 21X 2%  27% 1% 1% 26%  26%
TOWR  Tower 2515 531 2% 79X 86X 42X 29X 8%  41% 0% 0% 1% 12%
DAN Dana 1703 2761 5% 82X TIX 27X 21X 3% 29% 1% 1% 3% 15%
Jl Johnson Controls £06 21511 12% 122X 107X 25X 23X 2% 2% 2% 3% 1%  14%
MGA  Magna 4860 19916 1% 105X 90X 24X 18X 2% 2% 2% 2%  16%  15%
BWA  BorgWamer Inc. 4422 9,965 5% 149X 138X 26X 24X 18%  18% 1% 1% 6% 7%
US avg. 105X 97X 28X 23X 33%  26% 1% 1% _ 16%  16%
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