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TR W35 2 (RMB 117 7T)

YR 12 B | 2013A | 2014A | 2015F | 2016F

EALN ** 562,368 626,244 632,459 655,830
BRI ** 17,581 16,715 17,465 18,558
BUE A * 24,804 27,973 28,033 28,166

R A5 (U) 2.25 2.54 2.54 2.55
Eﬁﬁﬁ t 19.5 12.8 0.2 05
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B 1: 2015 & 2 ZEWREFHE
I

SRE TR BR WEEME 2R 1015 Fmk 201 HEEK

FlkN 152,738 166,584 -8.3% 160,734 -5.0% 168,582 -9.4% 150,712 1.3%

B 2015 4F 2 SRS #WER 15061 18439  -183% 17,841 -156% 17,930  -16.0% 16574  -9.1%
jj AE} Fﬁ 0.61 7L, t‘&zk EP'U EDAE | 3,597 3,049 18.0% 3,049 18.0% 4,520 -20.4% 2,359 52.5%
PUEIE 12%, FRAETHE oo

SHEEETS. MAh, 201541 10,712 11,645 -8.0% 11,506 -6.9% 12,148 -11.8% 10,334 3.7%
§)§L§ﬁﬁﬁ ﬁfﬁﬂ =l EF Gl 6,698 7,614 -12.0% 7,104 -5.7% 7,468 -10.3% 6,593 1.6%
ﬂﬁﬁiT%A B #ﬁ%,‘ Sl oy 0.69 -12.0% 0.65 -6.1% 0.68 -10.3% 0.60 1.6%
BT FORBUE A ey | 0 © @6 oss  em o @ 0w 1
gﬂﬂ'l&ﬁﬁﬁﬁa'—?)ﬁ 537](5'2 = iR (T4) 1,313 1,463 -10.3% N.A. N.A. 1,532 -14.3% 1,338 -1.9%

R B

E%% A 9.9% 11.1% -1.2 {or A 11.1% -1.2 A A 10.6% 0.8 FAr A 11.0% -1.1 FH4r A
iﬂkﬂ L IRPYTA 1.8% O5FHMM  1.9% O5EHMM  27% -03FHANM 16% 0.8 HM
BHEH 700 70%  00TAA  T2%  OLFAE  72% 02FMA 6% O02FHA
BETH aae  aew 0274 ad%  O0FAM  44%  O0FINA  44%  OOFIAA

RN L] K FL. Bloomberg., oA

B 2: E¥R- BEREFIGE IBCFHEERA 10.5%; L5 KR 0%)

_ 2015F | 2016F | 2017F | 2018F | 2019F | 2020F | 2021F | 2022F | 2023F | 2024F | 2025F |B:&MifE

632,459 655,830 657,111 648,537 645,294 632,388 613,417 588,880 588,880 588,880 588,880

EE ] L 1 1.0% 37%  02%  -1.3% -05% -20% -3.0% -40%  0.0% 0.0%  0.0%
EA R 17,465 18,558 18,612 18,388 18,388 18,112 17,750 17,218 17,390 17,564 17,739
Vilis: st 4.5% 6.3% 0.3% -1.2% 0.0% -1.5% -2.0% -3.0% 1.0% 1.0% 1.0%
2w M AR 35 25,441 25,777 25,724 25,285 25,159 24,656 24,039 23,198 23,314 23,431 23,548
LK 3 -1.4%  1.3%  -02% -1.7%  -05% -2.0% -25% -35%  0.5% 05%  0.5%
Bix 10.1% 10.4% 11.4% 13% 14.9% 17% 25.0% 25.0% 25.0% 25.0% 25.0%
SRR A 10,770 11,816 11,851 11,708 11,708 11,533 11,302 10,963 11,073 11,183 11,295
Vlis e 4.8% 9.7% 0.3% -1.2% 0.0% -1.5% -2.0% -3.0% 1.0% 1.0% 1.0%
RS & R 27,783 27,923 27,446 26,347 25366 23,809 20,040 19,349 19,455 19,562 19,670
BEBWHIE YoY % 0.1%  05%  -1.7% -40% -3.7% -61% -158% -3.4%  0.6% 0.6% 0.6%
WA H -13,604 -12,923 -11,631 -10,468 -10,000 -10,000 -10,000 -10,000 -10,000 -10,000 -10,000
| 5,912 6,823 7,505 8,256 10,000 10,000 10,000 10,000 10,000 10,000 10,000
R A ] -2,248 752 0 0 0 0 0 0 0 0 0
BhISERE 17,843 22,574 23,320 24,134 25,366 23,809 20,040 19,349 19,455 19,562 19,670 226,751
A 0 1 2 3 4 5 6 7 8 9 10 10
B hISREINE 17,843 20,429 19,099 17,887 17,014 14,452 11,008 9,619 8,753 7,965 7,247 83,546
APHE S 234,863
M W4 (2015 44l 30
A 269,880
IS (FT T IKE) 1 orE
BEWRATH B i (NRT) 245
WA 7.4 4% 2015 (ETfh T B & 4kfs 188
Z HF M (NR )
B ART) 23.0

FRIRI: 2 F FF e

=
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~
p=i
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B 3: FNLASEHGESR

Yy e
o

AT R e HE F
=

&R 600104 CH 17.44 30214  (11.2) 8.1 68 68 254 25 02 05 11 10 170 158
o [ )k

KA 601633CH 2836 11570 23 3.4 84 72 336 392 272 166 20 17 249 259
K2iR%E 000625 CH  14.35 9,856 21.5 2.5 6.5 5.3 221 270 365 222 2.0 15 315 333
KRR 489 HK 8.03 8,927 5.8 2.7 4.7 4.4 140 152 (6.4) 8.6 0.7 0.6 184 154
R 1114HK 880 5707  11.9 1.0 86 70 084 104 (221) 237 18 15 332 220
(3o s 1958 HK 608 5959  22.0 49 70 57 071 08 203 239 10 09 140 151
M 601238 CH 1641 12,349  (10.3) 11 274 218 060 075 196 259 28 25 92 96
TR 000550 CH 22.88 2,809  (84.5) 46 81 56 28 410 160 449 16 13 199 203
— R 000800CH 1576 4031 155 10 241 191 066 083 561.6 260 27 24 72 93
HREIE 175HK 279 3169  (26.9) 1.4 80 65 029 035 765 234 10 09 91 131
T 600418 CH 1056 2,428 8.5 25 121 87 087 122 1124 400 18 14 88 149
Py 115 91 17 15 176 179
AFRFE

L%?%LA 7203JP  7,00000 199,500  79.2 29 101 88 695 792 196 151 14 12 142 142
\,\’&'éSWAGE VOWGR 16175 87,257  (17.6) 34 71 64 2268 2522 39 112 08 08 119 117
DAIMLER AG DAIGR  69.93 84,203  (40.5) 43 87 79 808 88 328 96 15 13 148 17.9
BMW BMWGR 8017 58202  97.7 42 86 82 931 974 49 46 13 11 157 161
FORD FUS 1387 55034  (28.1) 42 g2 72 170 193 465 135 19 16 168 296
MOTOR

Vi GMUS 2944 46633  (43.8) 4.7 65 58 450 506 474 126 13 11 115 209
ug’#gg 7267JP 367950 55571  69.4 24 118 108 313 339 (89) 169 10 09 108 89
,’:‘A'g.fgg 72010P 1,053.00 39,689  (21.8) 31 98 82 108 129 176 177 09 08 92 98
ng%%’“ 005380 KS 146'300'0 27,423 452 26 56 54 26057 26990 (21.9) 36 06 06 139 112
e rs Lt TIMTIN 33030 16078 333 0.6 59 7.1 5586 4658 (0.1) 84 13 14 321 242
-] 8.2 7.6 1.2 1.1 151  16.4
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B 4: BR- 12 A AImEEXEE

— RMB

12x P/E

28 -
10x P/E

22 -
'H 8x PIE

174 -
6x PIE
12 ™ 5% P/E

7

T T T T T T T T T T
May-12  Sep-12  Jan-13 May-13  Sep-13  Jan-14 May-14 Sep-14 Jan-15 May-15 Sep-15

PRI L] R oA

B 5: FEHFRHRBRGEH)
ART A% )

ERTON 168,582 152,738 152,048 159,092 632,459 180,712 156,795 155,587 162,736 655,830
BT I8A (150,652) (137,677) (136,633) (138,026) (562,988) (162,297) (141,102) (139,552) (140,776) (583,727)
ELER 17,930 15,061 15,414 21,066 69,471 18,416 15,692 16,035 21,960 72,102
b 2k (13,410)  (11,464) (11,972) (15,160) (52,006)  (13,553) (12,018) (12,469) (15,505)  (53,545)
EMLAE 4,520 3,597 3,442 5,906 17,465 4,863 3,674 3,566 6,454 18,558
NZI%s 7,628 7,115 7,012 3,965 25,720 7,907 7,052 7,173 3,916 26,048
BT 12,148 10,712 10,455 9,871 43,185 12,771 10,726 10,739 10,370 44,606
DRI (3,025) (2,714) (2,684) (2,346)  (10,770)  (3,258) (3,052) (2,934) (2,573)  (11,816)
Jife B2k (1,655) (1,300) (1,427) 0 (4,382) (1,804) (1,302) (1,466) (52) (4,623)
VR YERE /N2 = RE 7l i 7,468 6,698 6,344 7,524 28,033 7,709 6,373 6,339 7,745 28,166
AR B A2 () 0.68 0.61 0.58 0.68 2.54 0.70 0.58 0.57 0.70 255
AT I8 11,026 11,026 11,026 11,026 11,026 11,026 11,026 11,026 11,026 11,026
BEEE

EALEFIR 10.6% 9.9% 10.1% 13.2% 11.0% 10.2% 10.0% 10.3% 13.5% 11.0%
B A 2 2.7% 2.4% 2.3% 3.7% 2.8% 2.7% 2.3% 2.3% 4.0% 2.8%
BT % 7.2% 7.0% 6.9% 6.2% 6.8% 7.1% 6.8% 6.9% 6.4% 6.8%
L URETES 13.6% 12.1% 13.7% 0.0% 10.1% 14.1% 12.1% 13.7% 0.5% 10.4%
Z14 2 (%)

ERTON 7.0% (9.4%) (0.5%) 4.6% 1.0% 13.6% (13.2%) (0.8%) 4.6% 3.7%
EMLAE (20.8%)  (20.4%) (4.3%) 71.6% 4.5% (17.7%)  (24.5%) (2.9%) 81.0% 6.3%
Bl AR (1.3%) (10.3%) (5.3%) 18.6% 0.2% 2.5% (17.3%) (0.5%) 22.2% 0.5%
(& (1.27%)  (10.31%) (5.28%)  18.61% 0.21% 246%  (17.34%) (0.53%)  22.17% 0.47%
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F- AR R

(ﬁ\ﬂiﬁ%gﬁ ) 2012A | 2013A | 2014A | 2015F | 2016F (ﬁ\’ffﬁl%?ﬁ ) 2012A | 2013A | 2014A 2015F | 2016F
bR AST ThIIES & 60,889 89,116 88,128 97,208 110,937 EMIKA 473,004 562,368 626,244 632,459 655,830
1% 24,951 30,915 38,766 30,046 41,301 BRI A (401,188) (491,712) (550,146) (562,988) (583,727)
IR R S 40,371 48,483 51,840 59,875 55969 EWEF 71,816 70,656 76,097 69,471 72,102
oAb Bh ¥ 62,944 63,671 58,308 58,308 58,308 Fll 2 (45,743) (53,075) (59,382) (52,006) (53,545)
M3y 189,155 232,184 237,043 245438 266,514 EMLFE 26,073 17,581 16,715 17,465 18,558
KIH % 48,356 59,386 66,274 71,724 77,211 FLE N 115 255 165 272 272
[i] 5 % 7 32,826 38,131 42,412 51,000 57,986 FE 2 0 0 0 0 0
o 46,866 43,940 69,142 68,245 67,360 A EUWAEE 115 255 165 272 272
HAtHre 128,048 141,456 177,828 190,970 202,557 {3yt a5 (4R %) 154 15,429 25456 27,835 27,251 27,434
BB 317,203 373,641 414871 436408 469072 JLinVAMEACLH)MEL  (1462) (1,799)  (2025)  (1,803)  (1,658)
INARLISVSES 50,894 65469 71,601 68,669 76,769 gLy [ i 0 0 0 0 0
R 50246 54101 57,261 57,261 57,261 gy 40,156 41,493 42689 43,185 44,606
I S fife 55212 65294 71,069 71,069 71,069  jimgsan (6.628) (5909) (4,438) (4382  (4,623)
ﬁ{’fg{:ﬁ 156’323 18::22i 192:322 192:3?2 202:3?2 SRR (12,776) (10,780) (10,277) (10,770) (11,816)
oAt G758 e e 14,898 20,780 25,190 25,190 25,190  JHJ@EFA 2 5F] 20,752 24,804 27,973 28,033 28,166
KR 15,845 27,044 29,940 29,940 29,940
ﬁﬁam 172’197 211’909 229,872 226,939 235'039 ﬁﬁﬁ%ﬁﬁfﬂlﬁﬁ%ﬁﬁﬁﬁ‘ﬂ 32,802 22,654 21,668 23.377 25,380
A 11,026 11,026 11,026 11,026 11,026 PG (RMB) 188 225 2.54 254 255
VAL 59,217 55007 60,005 60,005 60,005 Hg?%ﬁg) - R 1.88 2.25 2.54 254 255
R A 51,979 66,457 76,086 89,786 102,534 — —
ST A AL 116 5268 10,548 10,548 10,548 SRR 2 AIGER A
HREBRARZNER 122,337 137,757 157,664 171,365 184,113
AL 22,669 23975 27,335 38,104 49,920
R EBEE BB 145,006 161,732 184,999 209,469 234,033  }EEIF&IRFIMT
TR 2 Fl S A FEYE 12 A 2012A | 2013A | 2014A | 2015F | 2016F
A HHEKKE (%)
EN 11.6 18.9 11.4 1.0 3.7
S E-."%*UE . (11.9) (32.6) (4.9) 45 6.3
BTSSR HT Y i v (12.2) (30.9) (4.4) 7.9 8.6
(f,\f?ﬁl%g) B R 2.6 19.5 12.8 0.2 0.5
AR 33528 35584 38,251 38,803 39,083  PLCAL 262 1953 1278 021 047
Y IH S 6,729 5,073 4,953 5,912 6,823 BFIfLHIT (%)
A IS % AR E) (11,286) 499  (5,076)  (2,248) 752w RRR 15.2 126 122 11.0 1.0
S B (9.380) (20,553) (14,844) (27,251) (27,434) =\ Rl 55 31 27 28 28
BEEHZAERE 19,591 20,603 23,284 15216 20,123  BijiANT
» i 6.9 4.0 35 37 3.9
PR (16,009) (15,659) (14,320) (13,604) (12,923) H
A A ) 3372 24,490 24,774 21,801 21,048 PURIFAIER 44 4.4 4.5 4.4 4.3
Hofl 5 A5 5y (4,387) 13,879 (15,747) 0 0 BTk 10.5 10.3 9.7 9.1 8.8
BHRFEDZAERE (17,023) 22710 (5293) 8,197 9,024 HHTLEE 185 19.1 18.9 17.0 15.8
AL 5 (14,988) (13,339) (21,313) (14,333) (15,418) T e
A5 A5y (1,632)  (2,432) 881 0 0 izt (%) 35.3 37.3 335 29.6 26.5
L 1,342 3923 248 0 O IA (SRS (%) 6.7 17.8 140 167 20.8
MRESIZAERE (15,277) (11,848) (20,185) (14,333) (15,418) F RS 5L (1) NA. N.A. N.A. N.A. N.A.
ARSI R (12,729) 31,314 (2206) 9,080 13720 TURRAINE 08 08 0.7 08 08
B AL TR 6,955 20433 33738 23413 29,147 %égﬁﬁgg@ NA. NA. NA. NA. NA.
TR Iz 2 AR A T4 R B 04 04 o4 03 o4
N () : : : : .
WL (£5) 1.2 1.3 1.2 1.2 1.3
ML (fif) 1.1 1.1 1.0 11 1.1
it (RMB B JJ6) (9,696) (28,750) (26,117) (35,197) (48,926)
REHEEHE (RMB) 11.10 12.49 14.30 15.54 16.70
A FRR (1)
[iFGEs 9.2 7.7 6.8 6.8 6.8
JBeti [ B4 U b 27.4 6.5 5.7 8.1 6.5
LIRS 1.6 1.4 1.2 11 1.0
%’%g?ﬁgﬁ‘ﬁﬁﬁ IS 5.8 8.4 8.8 8.2 75
JBeAE L 0.4 0.3 0.3 0.3 0.3
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fiR A: EEFEFEFHN

ST B
T A TG AW TR A SR WAL TN, ZEE AR T AIESF SRR SATHU, TUbE B (1) SCHR BT AR B v S AN A0 2%
UESF BT RATHU Z 1% (2) BRI T AW S PP th 2 5 e BPERa , SHAE R Bl AOKH I (K AR A 47 75 el
E-S SIS

L¥UER (600104 CH) - BN E B =& i@

— USR8
S s

26.7

22.4 -

18.1

A3 7]

Jan-12 Jan-14 Jan-15

1 2015/02/02 22.65 30.80 30.80 SN 4% 2L
2 2015/02/03 21.96 30.00 30.00 TN 4% 2T

FHIKSE: Bloomberg, T A
M A =R TIRF G IS R G2 R 1 : B = Rl Hinlt: C = R FIRFI SIS RA TS Bt & 1 2R R
BT A, BEC.

H H TLAB S A P g A

1z ¢ g %

e 179 43%
FE -G &R 108 26%
By E) TR L 58 14%
Lt 12 3%

FE 55 13%
Pl i 2 5 1%

LA 417 100%

RN T

BRIPRUA

PN AR A LR AL ARG A B 15 58 40T I 24000 AT R M e F0, BT DR R IE T e e — W BRI T AR DAL R i 5. M55
DUy FUSFRRE S ARG S B R BEOL 2 20T o I BE BN T- 088 S I iz o

PR RN AU AR F BT, R BT S D T RN e WA R T A XA AT S WS RPN RIS
EA7 B BA B R 2 73 4T o

AT -5 N AL U RS B TR, AR BRI S AR T RN bW R TA PO BOR R AT 5 W55, RIS . A
EAR S DB R 2 3 HT o

Szt ARYE AL A AN P T TR 0 AR R A< B, TRA DRI S e e RS T AR B SRS 45k
Yls FGFEHE S AEAE S B SBEILZ 30T BTN T B0 AL AP iz e o

P AL Fifl. PP HbROrAEVE T, ETRBGRERZ A

PRABIPPL: N REOAT VLS T S oe R 2 BUR, BAG TR bRt .

e JGRG T AR R 12 D ABBWIRI . KRR ARSI IFRIENXZ 12 A B, HBBE BRI 2 i i b 2 18
Wi Hrimee .
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