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ﬁiﬁ EV/EBITDA (X) 29.2 36.7 18.8 15.9
N . _ _ BB EEE (%) 0.2 0.0 0.0 0.0
FA%E+H 2016-2018 E/EREFFNFMART 6.63 ThY 12 NEABFRMNMIE (NE sreEmzo 0.6 (2.4) 3.1 5.0
F 2016 FFMHSE-2018 EMISAFDURE) . —SHFELFRNTIL 721 " e e s e
580 2017 SEFEATH R EM 2.2 £% 2017 FMEAH 2R, EFBE ARTES. RiEnE
30 7,500
28 A + 7,000
IEIM& 26 - + 6,500
HERMGAEIRET Y, ERBEEHRT . 2 L
20 A + 5,000
18 + 4,500
16 | 4,000
14 4 P 3,500
12 ' = 3,000
10 2,500
Jun-15 Sep-15 Dec-15 Mar-16
——RHE () — PRV ()

Py BRI %) 3™A A 1248
PR32 S (9.5) (22.6) (54.7)
TAEHZR X TFPIR30038 5 (11.9) (10.4) (25.4)

BRRIF: ARHIE. SEMETM. FactSet (BRI H6/06/2016402 )
TATR: it
— b g He1k AN H L EHFICRIR A RS
)07 5155 yang yans Sanelon LRI 4 HIRBE A7) %;(_ E%gg:ﬁg ﬁlf i g%&%g@@ 2' \E‘ETE‘ET ggg %%
e T e ot on SRS IR AT iuzmajﬁbmﬂﬁb%zmmm%gxm-ﬁmﬁw%, AR S
jﬂ’EtH#xr&J&aﬁE’JﬂE HZ. BXpMNRRMEMERES, 1

ERRENR, SiESEMRA

B
=
EL’(F
e

EREEEHERFELH REMR

| ety



201646 H6H

W S5 AR R

—354 % (000800.SZ)

##aR (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
ES {27 9N 26,663.8 23,755.7 24,662.9 22,8245 MERZNHY 632.2 890.1 690.7 940.1
FENEHA (21,497.7)  (19,450.0)  (19,822.8)  (18,174.0)  RiUKEX 4,715.4 4,201.1 4,361.5 4,036.4
HE, —RREEER (4,074.0) (3,748.5) (3,768.3) (3430.3) #E& 3,305.9 2,991.0 3,048.3 2,794.8
ML &R - - - - HeRshE~ 201.5 201.5 201.5 201.5
HEEWKAN/ () 0.0 0.0 0.0 0.0  FEhH= 8,855.0 8,283.6 8,302.1 7,972.8
EBITDA 1,092.1 567.2 1,071.8 1,2201  EEEFEEE 5934.2 5,725.6 5,562.6 5,379.2
 IRFHEH (1,084.3) (988.8) (965.9) (940.2)  EREFEEE 1,037.2 850.9 664.7 478.4
EBIT 7.8 (431.5) 105.9 2799  KEiRE 1,737.4 1,906.2 2,108.1 2,339.5
FISKAN 10.8 9.9 13.9 108  HEKHE™ 474.6 474.6 474.6 474.6
e (94.1) (94.1) (82.3) (58.8)  #=A 18,038.5 17,241.0 17,112.0 16,644.5
KEAR 212.7 178.8 201.9 231.4
HE (51.5) 100.0 85.0 750 Rtk 5,527.8 5,001.2 5,097.1 4,673.1
FRTFHE 85.7 (236.9) 324.4 5383  JEHIRER 2,000.0 2,000.0 1,500.0 1,000.0
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FHREREK (67.2) (492.1) 229.1 67.9 HBERAEXH 63.7 59.1 55.6 58.7
EFIE 19.4 18.1 19.6 204 RIS K SR 3 R B 74.2 68.5 63.4 67.1
EBI TDAF g% 4.1 23 43 53  HfIKHEZEXH 115.7 98.8 93.0 98.1
EBITFI;EZE 0.0 (1.8) 0.4 1.2 BAR/BRERE %) 15.6 13.0 9.2 0.6
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HE (74.2) (178.8) (201.9) (231.4) A HE/BERZERE X) 1.9 1.2 1.1 1.0
SEEDTENAER 839.6 911.7 917.2 1,320.0 BREWER®) 0.2 0.0 0.0 0.0
BEAFX (648.4) (593.9) (616.6) (570.6)
Lhia) 0.0 0.0 0.0 0.0
FE 0.6 0.0 0.0 0.0
HE (192.0) 10.0 0.0 0.0
BREDEENAL K (839.8) (583.9) (616.6) (570.6)
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[EE7¢::05 0.0 0.0 (500.0) (500.0)
LiBRELT (M) 0.0 0.0 0.0 0.0
HE (95.5) 0.0 0.0 0.0
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FY2014 FY2015 FY2015 YoY

FAW group 628 657 4.6% 2,721 2,550 -6.3%
FAW VW 439 451  2.8% 1,781 1,650 -7.3%
incl. Audi 121 138 14.2% 513 510 -0.6%
incl. VW 318 314 -1.5% 1,268 1,140 -10.1%
FAW Toyota 107 153 43.8% 582 607 4.3%
TJ FAW 22 10 -53.9% 72 65 -9.7%
FAW Car 61 42 -30.9% 286 227 -20.4%
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Before restructuring Post restructuring
SASAC SASAC
} 100%
FAW Group
100%
100%
FAW Assets
FAW Group 99.6154% 0.3846%
FAW Holding
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FERATMEHHE
Date Progress
2007 As one of the 30 big SOE groups identified by the SASAC (State-owned Assets Supervision and

Administration Commission), FAW Group (the ultimate holding company of FAW Car) has made clear its
ambition to go public as a whole since 2007.

2008 Due to weak market performance in 2008, the Chinese government suspended new share listings for almost
one year.

11/06/2010  FAW Group announced a proposal on group restructuring/listing as a whole.
16/05/2011  SASAC approved FAW Group's proposal.

16/06/2011  SASAC issued formal approval on FAW Group's assets valuation report regarding group restructuring/listing
as a whole.

24/06/2011  SASAC approved asset injection of 53.03% FAW Car stake from FAW Group to FAW Holding that would
eventually be listed.

27/06/2011  SASAC approved the formation of FAW Holding as an intermediate holding company to be listed.

14/02/2012  CSRC (China Securities Regulatory Commission) exempted FAW Holding from the duty of acquiring the
remaining 46.97% of FAW Car stake post group restructuring.

14/04/2012  The transfer of title of 53.03% FAW Car stake completed.
15/03/2015  FAW Group chairman Xu Jianyi was arrested for corruption.
07/05/2015  FAW Group named a new chairman Xu Ping who was previously chairman of Dongfeng Motor Group.

19/12/2015  FAW Xiali transferred several major assets to FAW Holding and recognized revaluation gain, to avoid being
delisted (FAW Xiali had been loss making consecutively for two years from 2013-2014).

06/06/2016  FAW Group proposed to extend by 3 years a previously committed restructuring plan to resolve competition
problems among its subsidies, subject to the approval of general meeting of the shareholders.
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E®R4: BRINFT EH QR SHEEANHERS
MEHE (T , FELHEE (%)

Wholesale by model (units) 1Q2015 1Q2016 1Q16 YoY Growth FY2014 FY2015 FY2016E 2015 YoY Growth2016E YoY Growth
Oley 656 90 -86% 4,623 1,299 500 -72% -62%
Besturn B30 - 13,253 NA - 8,831 40,000 NA 353%
Besturn B50/60 (2013 4Q refresh) 15,905 8,370 -47% 70,000 61,429 50,000 -12% -19%
Besturn B70 6,955 1,837 -74% 20,000 19,129 15,000 -4% -22%
Besturn B9O 397 205 -48% 3,000 1,377 1,000 -54% -27%
Besturn SUV (X80) 18,040 4,762 -74% 74,543 56,755 30,000 -24% -47%
Red flag H7 484 - -100% 2,500 4,120 4,500 65% 9%
Mazda 6 9,385 4,204 -55% 65,000 29,150 15,000 -55% -49%
Mazda Ruiyi 421 232 -45% 10,000 3,545 2,000 -65% -44%
Mazda 6 Atenza 8,123 7,250 1% 32,000 44,155 40,000 38% -9%
Mazda CX-4 SUV - - NA - - 25,000 NA NA
Mazda CX-7 223 1,461 555% 8,000 4,414 4,000 -45% -9%
Mazda 8 459 189 -59% 3,602 1,695 1,000 -53% -41%

Total sales (units) 61,048 41,853 -31% 293,268 235,899 228,000 -20% -3% jr—

S — R .

FHFR: CEFREETHEEHES LAHE GEIEFTT ¥
I -
s
o L Nl g v ] e g . = .

BIEUE RS B WTIFF L & AR E FHITTHL %

4 %&u

T



201646 B 6 H —3;R%Z (000800.SZ)

B EMF
FAEA

#}A1, ¥—M. TiE, EERE, AREARANMENAERRRTHNN BXARHEIESFNDIARZ. 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

#H—RR: RERETL. THFRE: PESRFETL.

hEPRFETIL: TDESRE. FE. ERRE. BT, MiERE. KRAEA KRREB. GRER. —RHE. BIREIEA). BRREH). HFRE, K
BURZEH) KIURZEA) TOREHE. EE05%, Bkl mitsr, EREH. hEER. #EmhA). #EEhH). BESR A BFEH B, E&@N
F, PAHEH.

S5RAEXKEAERE

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

RANTRARMAMERIHE: —HZ% Rmb1141)

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): BIVRBIHZATHTHR. FEERTEMNA): EERNFFERTER. TEXNM): EENEEY, BEETEHEERSH.

—HRE

FREETEHSEEFS K. SEEFEFIERRETEFZER.

FMRBEHENNEAER. BT SSEEXNKE, AARBRERETRIVARTENBRISATHNESR, BRNTRIDZESHEREMTEL, &
FPUARRIZREBIZE SR ERNTEN. REPHER. UL, MEMTUSZERENLRE, BAREFNSLBANER THTEE. BRMNSEFBENR
AR, EEMRETRSMEIERIXES. BT —LEHREITLREZ, BASEIRERESTIDIAAE L HEHRR ERAHHAR .
BESEANTEILRIRENG, NERFRITIS. SEiEsS. SRSERENNXBEIHSEREDTRHABI ARRFERFRTISZSMEEASX
ES

BINHEAR, ZHERAMATZWARTRSEARINNEFAREEXZBRESAMRRE PORSEREROOLRBETHTLHZH K. HI1805E
FERER), BEX SRR SRS M SARENENRRENER A —HMRBRE.

EIRIREMR 5

| ety



201646 B 6 H —3;R%Z (000800.SZ)

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.

FRERRREHUE FHRINE AT B ESEE AR EHEAEEARSRE. SERENENEZFELEERLEMTRE. FXRTEIEFHNARR
& BERHTHIE, FRECHEERE.

I RSEIESBRFEARENAE © 2016 £

RELRSEEHERTELDRALERE, FHNNEMBEIBTE/OUEMSBEERRRBER, SE4REHR, HHBRYZ.

EIRIREMR 6

| ety



