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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 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 1.5 0.6 3.0
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 11.6 8.5 6.6
DEBRHFNE 49.6 57.2 77.3 1033  mWAENX) 25 1.7 15 1.3
BERARIER 0.6 (256.2) (770.7) (652.1)  EV/EBITDA(X) 25.8 22.3 15.1 9.7
HE (918.0) (1,252.2) (1,601.4) (1,856.9) Ml E/BIRERE X) 15 1.0 0.8 0.7
SEEDTENAER 889.9 572.3 397.0 1,0329  BREWHER®) 1.5 1.7 2.9 5.3
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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Valuation Summary - Global Technology Parts

Ticker

Company name

CONG.DE Continental

Close

8/26/2015
189.80

Market cap Net income
o

USD'mn
43,317

%
14-17E
CAGR

13%

2015E
13.2X

2016E
11.6X

2015E
3.0X

2016E
2.5X

2015E
24%

2016E
23%

Dividend yield

2015E

2%

2016E
2%

2015E
12%

2016E
12%

7259.T Aisin Seiki 4,310 10,129 1% 14.6X 12.1X 1.0X 1.0X 7% 8% 3% 2% 8% 9%
6902.T Denso 5,248 35,273 3% 13.8X 14.3X 1.3X 1.2X 10% 9% 2% 2% 7% 9%
BWA BorgWarner Inc. 43.14 9,722 5% 14.5X 13.5X 2.5X 2.4X 18% 18% 1% 1% 16% 17%
6594.T Nidec 9,377 23,000 7% 27.1X 23.2X 2.8X 3.3X 12% 15% 1% 1% 14% 18%
000581.SZ Weifu A 20.90 3,324 28% 11.6X 8.5X 1.7X 1.4X 16% 19% 2% 3% 18% 20%
200581.SZ Weifu B 19.69 2,591 28% 8.8X 6.7X 1.3X 1.4X 16% 19% 2% 4% 18% 20%

Global avg. 14% 14.8X 12.8X 1.9X 1.9X 15% 16% 2% 2% 13% 15%

Valuation Summary - Global Parts

Ticker Company name Close Market cap Net income P/E P/B ROE Dividend yield CROCI
%
14-17E
8/26/2015 USD'mn CAGR 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E 2015E

0868.HK Xinyi 5.39 2,357 26% 6.9X 5.6X 1.0X 0.9X 15% 16% NA NA NA NA
0425.HK Minth 12.88 1,586 15% 8.9X 7.9X 1.3X 1.2X 15% 16% 4% 5% 11% 16%
3606.HK Fuyao (H) 13.74 4,447 18% 10.1X 9.2X 1.7X 1.6X 20% 18% 5% 6% 19% 18%
600660.SS Fuyao (A) 11.17 4,370 18% 10.2X 9.0X 1.7X 1.5X 20% 18% 5% 6% 19% 18%
1316.HK Nexteer 8.80 2,483 24% 9.5X 7.6X 2.2X 1.8X 26% 26% NA NA NA NA
600741.SS Huayu 12.38 4,987 12% 7.0X 6.2X 1.2X 1.1X 18% 18% 4% 5% 23% 22%
ALV Autoliv Inc. 96.89 8,995 19% 18.3X 13.4X 2.5X 24X 9% 17% 3% 3% 8% 1%
EPED.PA  Faurecia 32.23 4,568 45% 11.4X 9.3X 1.9X 1.6X 21% 22% 1% 2% 12% 12%
GKN.L GKN 286.00 7,361 42% 12.5X 11.2X 2.7X 2.4X 23% 23% 3% 3% 9% 10%
NRE1V.HE Nokian Renkaat 24.00 3,655 10% 10.2X 12.7X 2.4X 2.3X 25% 19% 6% 6% 17% 17%
PECI.MI Pirelli 14.93 8,300 22% 17.2X 14.4X 2.6X 2.3X 16% 17% 3% 3% 9% 10%
VLOF.PA Valeo 111.40 9,997 17% 12.5X 10.7X 2.7X 2.3X 23% 23% 2% 3% 12% 12%
7296.T FCC 1,786 748 -13% 14.6X 12.8X 0.9X 0.8X 6% 6% 2% 2% 8% 8%
7251.T Keihin 1,630 1,005 5% 10.9X 10.6X 0.7X 0.7X 7% 7% 2% 2% 8% 9%
7230.T Nissin Kogyo 1,648 892 3% 11.5X 8.4X 1.0X 0.8X 9% 10% 2% 3% 10% 1%
6923.T Stanley Electric 2,304 3,238 8% 16.7X 13.4X 1.4X 1.2X 9% 9% 1% 1% 10% 10%
7313.T TS Tech 3,100 1,758 3% 8.9X 8.5X 1.1X 1.0X 13% 13% 2% 2% 15% 16%
LEA Lear Corp. 95.05 7,364 17% 9.1X 8.1X 24X 2.0X 27% 27% 1% 1% 26% 26%
TOWR Tower 23.06 487 2% 7.2X 7.9X 3.9X 2.7X 81% 41% 0% 0% 11% 12%
DAN Dana 16.10 2,610 5% 7.7X 7.3X 2.5X 2.0X 31% 29% 1% 1% 13% 15%
JCI Johnson Controls 38.95 25,477 12% 11.3X 9.9X 2.3X 21X 21% 22% 3% 3% 13% 14%
MGA Magna 47.19 19,338 1% 10.2X 8.8X 21X 1.8X 21% 22% 2% 2% 16% 15%
BWA BorgWarner Inc. 43.14 9,722 5% 14.5X 13.5X 2.5X 2.4X 18% 18% 1% 1% 16% 17%

US avg. 10.0X 9.2X 2.6X 2.2X 33% 26% 1% 1% 16% 16%
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