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12/14 12/15E 12/16E 12/17E

BRREF Rmb) 2.54 2.68 3.1 2.88
EREFEK %) 12.8 5.6 16.0 (7.2)
FRRMEEZR T Rmb) 2.54 2.68 3.1 2.88
FREARZRF Rmb) 2.54 2.68 3.1 2.88
HERE X) 6.3 6.6 5.7 6.2
HEE (X) 1.1 1.1 1.0 1.0
EV/EBITDA (X) 8.0 9.5 7.7 8.1
BB EEE (%) 8.1 7.7 9.0 8.3
BB EIRE (%) 18.9 17.9 19.0 16.2
CROCI (%) 31.2 11.6 27.0 24.1
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ERER: MBSHEHE

##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 626,7124  646,862.8 7525891  759,764.1 H&REZEN 87,948.6 76,629.2 81,673.0 83,987.2
Bl ESRA (548,237.3) (572,129.6) (663,493.4) (670,955.1) RISl 55,755.6 65,572.4 76,289.9 77,017.2
HE, —RREEER (59,382.5)  (56,277.1)  (65,249.5)  (65415.7) 75t 38,765.9 45,456.9 52,715.9 53,308.8
ML %R - - - - HeRshE~ 54,572.4 69,188.8 69,188.8 69,188.8
HEEWBAN/ (ZH) 2,378.3 6,468.6 7,902.2 83574  HEE™ 237,0425  256,847.2  279,867.5  283,501.9
EBITDA 21,4709 24,924.8 31,7484 31,750.7  EEEEH 42,411.9 52,452.9 63,874.3 74,496.6
B A 5y (4,755.9) (5,424.4) (6,462.4) (7,427.9) ‘W E=SE 6,562.8 5,904.4 5,246.0 4,587.7
EBIT 16,715.0 19,500.4 25,286.0 243229 KRS 102,722.3  116,939.8  132,956.8  148,108.9
FISHAN 932.0 926.0 806.8 859.9  HEKHEM™ 26,131.1 50,461.0 50,461.0 50,461.0
e 35 (641.3) (1,137.2) (1,750.1) (2147.8) HE=&H 414,870.6 4826053  532,405.6  561,156.0
KEAR 0.0 0.0 0.0 0.0
HE 25,683.1 27,395.9 30,016.6 29,530.8  RIfiMKFR 99,0323  112,858.4  130,880.9  132,352.8
HAIFHE 42,688.8 46,685.1 54,359.3 52,565.8  fEHRYE 50,263.3 70,263.3 70,263.3 70,263.3
gt} (4,438.0) (5,929.0) (7,447.2) (7.727.2)  HEeRSMAHR 50,635.9 51,436.8 53,862.8 52,596.3
DERFIR (10,277.3)  (11,219.5)  (12,640.8)  (13,039.0)  FK=hsif 199,931.5  234,558.6  255,007.0  255,212.4
KHALYRK 4,749.6 9,749.6 9,749.6 9,749.6
5 AR B AT A 27,973.4 29,536.6 34,271.2 31,7996  HEKHIf R 25,190.5 27,676.2 27,676.2 27,676.2
HhERS 0.0 0.0 0.0 00  KHfafk 29,940.1 37,425.8 37,425.8 37,425.8
SN TEsERE 27,973.4 29,536.6 34,271.2 31,799.6  fiAit 229,871.6  271,984.4  292,432.8  292,638.2
BEEEEMERE 0.0 0.0 0.0 0.0
b | 27,973.4 29,536.6 34,271.2 31,7996 5%k 0.0 0.0 0.0 0.0
il 157,664.3  172,066.8  188,777.8  204,283.7
BREARF AELEMRER (Rmb) 2.54 2.68 3.11 288  DEBENE 27,3347 38,554.2 51,195.0 64,234.1
BREARF AEFLEMTER) (Rmb) 2.54 2.68 3.11 2.88
BREERF EEEMIMAR) Rmb) 2.54 2.68 3.1 288 fAREBRERGE 414,870.6 4826053  532,405.6  561,156.0
SRS (Rmb) 1.30 1.37 1.59 1.48
BREZFE %) 51.2 51.2 51.2 512 BB (Rmb) 14.30 15.61 17.12 18.53
BHIME R EE (%) 4.4 (14.3) 2.8 26
HEMAEE %) 12/14 12/15E 12/16E 12/17E  EEX 12/14 12/15E 12/16E 12/17E
ESNET 98 53 11.2 3.2 16.3 1.0 CROCI (%) 31.2 11.6 27.0 24.1
EBITDALS K 2 (4.3) 16.1 27.4 0.0  AHEERE (W 18.9 17.9 19.0 16.2
EBITH#E % (4.9) 16.7 29.7 (38) RASERE %) 7.1 6.6 6.8 5.8
AFEEKE 12.8 5.6 16.0 (7.2) FHEAEAREIRE %) 27.2 22.4 21.1 18.3
BRAEFHEK 12.8 5.6 16.0 (7.2) HBHRAERH 23.2 26.9 27.0 28.8
EFIE 12.5 11.6 11.8 1.7 SN TS 31.3 34.2 34.4 36.8
EBITDAFE% 34 3.9 4.2 42  HAKKEERHK 63.8 67.6 67.0 71.6
EBITFIiEZE 2.7 3.0 3.4 32 BHS/BRENE®% (17.8) 1.6 (0.7) (1.5)
EBI TH| SRFEAEH (X) NM 92.3 26.8 18.9
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E f5fE 12/14 12/15E 12/16E 12/17E
5 BRBR B A4 75 27,973.4 29,536.6 34,271.2 31,799.6
I8 B 8 4,755.9 5,424.4 6,462.4 74279  EEAHBENX) 6.3 6.6 5.7 6.2
DR 10,277.3 11,219.5 12,640.8 13,039.0 MR (X) 1.1 1.1 1.0 1.0
BE BRI 4,751.1 (2,681.7) 45.9 151.7  EV/EBITDA(X) 8.0 9.5 7.7 8.1
HE (24,473.9)  (62,211.2)  (29,380.6)  (28,167.7)  fAME/BERERAE X 0.9 1.0 0.9 0.8
SEERNTENME K 23,283.8  (18,712.4) 24,039.8 24,2505  REWEE %) 8.1 7.7 9.0 8.3
BEAFX (14,319.6)  (14,780.0)  (17,195.7)  (17,359.6)
Lhila) 0.0 0.0 0.0 0.0
FE 239.5 0.0 0.0 0.0
HE 8,787.3 11,506.2 13,333.9 12,983.4
BRAEDEENAE TR (5,292.8) (3,273.8) (3,861.8) (4,376.3)
T REMNNE CERRERTLR) (13,230.7)  (14,333.2)  (15,134.2)  (17,560.1)
[EE7¢::051 880.7 25,000.0 0.0 0.0
LiBRET (EmM) 0.0 0.0 0.0 0.0
HE (6,790.0) 0.0 0.0 0.0
ERENENAL R (19,140.1) 10,666.8  (15,134.2)  (17,560.1)
BREH (1,149.0)  (11,319.4) 5,043.8 23142 i BE—RREENETEAESARRRNLE.
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BR1: BEFERFEMRORATHEATFRITIHR
FrEREET ART 15.56 THIRMNIZE

No. of Shares Issue Price Proceeds
(mn) (Rmb/share) (Rmb bn)
Shares Outstanding Before Private Placement 11,026
Shanghai Automotive Industry Corporation (Group) 193 15.56 3.0
Key Employees 75 15.56 1.2
Other Investors 696 15.56 10.8
Total 964 15.56 15.0
Estimated Shares Outstanding After Private Placement 11,990

BRI 2\

ER2: SFEHASWRAT 10 MH

Proposed amount of

Total Investment
proceeds to be applied

Project No. Project Name

Rmb bn
( ) (Rmb bn)
SAIC own brand passenger car energy saving and NEV new products project 4.1 4.0
SAIC own brand new energy commercial vehicle new products project 2.0 1.8
NEV Project 3 SAIC hybrid EDU transmission expansion and upgrade projcet 15 1.4
3.1 |EDU phase Ill additional 7JPH expansion project (total capacity amounts to 10JPH) 0.2 0.2
3.2 |Hybrid EDU Gen2 project 1.2 1.2
Intelligent M
nte |ge.n N ass . 4 Development and application project of commercial vehicle intelligent mass customization 3.0 2.0
[Customization Project
Forward-looking Advanced 5 SAIC fuel-cell vehicles forward-looking adanced technology R&D project 0.7 0.5
Technology and Internet of 6 SAIC autonomous vehicles forward-looking adanced technology R&D project 0.8 0.7
Vehicles 7 |SAIC own brand Internet of Vehicles applications development project 0.8 0.7
N 8 SAIC cloud computing and big data platform project 0.7 0.5
Auto Services and Auto - -
y . 9 SAIC e-commerce platform "chexiang" project 2.0 0.4
Fianance Project
10 SAIC auto finance and internet finance development project 3.0 3.0
Total 18.5 15.0
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150,000
Segment Small Compact | Compact | Compact | Midsize | Compact
100,000
Wheelbase (mm) ~2400 ~2700 ~2850 ~2700 ~2900 ~2800
50,000 Mileage (km) ~180 ~290 ~370 n/a n/a n/a
26,000
ol 683 2,069 1-3'000 - 0-100km/hr acceleration (s) n/a n/a n/a ~7.0 ~8.5 ~7.0
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