2016 £ 7H 8 H

EE:Z0

SCIEAR (300124.52) AR 19.16 7T

<o

IESFMRRE

“ERAGIRI; A FEUSILIGTER, EHRIANER

RINAER

fEZ& 2016 £ 1 AR /KENFGERETRMHEEER, AEHEER~FIE 2016
- FEHREEES SR LKL 200%, TH 2016 £—FF ARELL T
36%. XEMKE 2016 £ X FRIFEELIEIRA A 107%, SETHEEEE7 A 7HE

ENLERRIR T 137%-148%K0% FEE LR —

L

ETHEERZEITHIZTXT 2015 FUNRITTBRLI A 23%, FAPASCIIRARZZFE

SURM, BARR~BEA LR FREMEE MR FHFRMAEFERRIEK. B

THREXNEFTFIEN 2016 FIHEBRIA 25,000 HHf (FELIEK 26%) , Al
Hi¥F 2016 FUYN/FFETUNAANRT 34.10 2 7T/9.78 L TAZE, [EELiBK

22%1/19%.

BANDNAUAT LB R U — S RE 2 RIRIE )l AE

2 1) REERI AR

RABHMUEAR, LEENTIRELES~~R; BEE—ROEEEINE~LRA
#2 B HYIREN R/ FR LSRR AL BRI SRR 5 2) ARIEEFRRIELFAIIERA
(EZE R SCARA) FuzflzRlss, MitixH§7 2016 £k ARM 2,000 73 7T48
A, 2017 SRR 5B E 125t BRIRWSZSIENAR)N, BRITARXBHT
AR FRREROERHISHRAEHE; 3)6 A 28 H, LIERARERHREAA
R 6,000 77 FTHURIRIBAT & 7= L83 E 60%HIARAN. 12N 501 & iLhk
M HEETREMANARESOIENEBGRENHTE~RESHEXEET

—.

BERm

M 12 MNA BN AIART 25.46 ;¢ (LE172E 33%) , 2ET 12108/
EV/GCl vs. CROCI/WACC i+ BB . Xi: Bl ESHE; ExEls5Ess

FI59% Rh.

R BB
TAINRE

TR P

it BAHER S S1420511100001
+86(10)6627-3147 jacqueline.du@ghsl.cn St REEIEHERFELA

ERBEIEHERFELR

| EEEstersh|



20165 7H 8 H SCHIAR (300124.5Z) AR 19.16 T
ER1: 2016 F_FEEFRMERZE~BRELLEIKY 200%, M—FE AHFELL T 36%
FBFEREEAEE (L) MHE% (i)

Unit mm Yutong EV bus monthly production (LHS) *~Run rate % (RHS)
4,500 - 10150 | 2015: | 3015 | 4Q15: | 10161 | 2016: | 2H16: r 100%
;g;ﬁ +244% | +383% | +169% fgeyﬁ +200% | +11% yoy
4,000 - yoy yoy yoy yoy . 90%
3,500 - 2H16E monthly | 80%
2H15 monthly avg: 3,062 units,
ayg: 2,764 unit: +11% yoy |- 70%
3,000 +227% yoy
- 60%
2,500 -
- 50%
2,000 -
- 40%
1,500 - o
9292% 2H14 monthly . r 30%
1.000 - o e ° avg: 846 units
/ 16‘507.6 - 20%
1"
500 -  10%
8%3% %3% 10%
o - Hmln e 0%
¢¢¢¢¢¢¢¢¢¢¢u@@@@@Q§§Q§@@@@@@@@@@@@@®
N A R e O R S Ao
BRI LATHHE T2 BIEIEFRT
ER2: ERhTHIEITIOSEBANLSRIRE R, 2016 £ ¥ ER3: BHERRL S EARR REF

F5FER LK 137%-148%
ST AR/Z BB LB (Z5h) FNEIELiEE

(HH)

== Inovance revenue (excl. elevator) (LHS)
INVT revenue (LHS)

We esitmate
V&T's 2Q topline

SCINFEAREETIRBREN (Z3) FARRNE 3 RALAEBEE
gL (B

mm|novance elevator inverter revenue (LHS)
SJEC+Canny+Yuanda elevator revenue (LHS)

Shenzhen V&T revenue (LHS) growth remain Rmb mn
Rmbmn  —Inovance revenue (excl. elevator) yoy growth (%) (RHS) .Sttr(;rmysbasted 0?‘( Inovance as % of 3 local elevator makers (RHS)
----- Shenzhen V&T revenue yoy growth (%) (RHS) s netprod .
3,000 1 ---INVT revenue yoy growth (%) (RHS) gicance 160% 7,000 4 15% 15% 15% [ 16%
Fraas | 140%
2,500 : 14 ° 6,000 | 13% - 14%
F120%
1% 12%
2,000 100% 5,000 -
80% 9% 10%
1,500 4,000 -
60% 8%
- 8%
1,000 40% 3,000 6%
L 69
+10% 20% 5% 6%
500 -
0% 2,000 +20% yoy| 49,
B ‘ -20% 1,000 2
Q & ® o N & > > ® © © ! °
o N N N N \ X N N N N
I M PO AP M s 1 1 I I
N 01— - ; ; ; - 0%
2008 2009 2010 2011 2012 2013 2014 2015 2016Q1
FHFN: LB, BEIEFT BHFN: LM, BEEFT

EIRIREMR

| EEEstersh|



2016 £ 7H 8 H SCIER (300124.82) AR 19.16 7T

B4 SCIIBARHRIAGNITRL 31 £5/26 1549 2016/2017 FFRHATHER

12 AT ERE
——12 month forward PE (x) —Average —Avg + 1std —Avg - 1std
70 -
60 -

] /\\Aﬂn'_' y +1STD: 43X A
N M

Historical avg: 33x

N, MR VR

Vv

-1STD: 22X

0 \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \

BRFNE: Datastream, SIEIFFHE

LN RS B HIFIER, CFA. A XIEFE SRR E PRI

EIRIREMR 3

| EEEstersh|



2016 £ 7H 8 H SCIER (300124.82) AR 19.16 7T

B EMF
FAEA

FA, #EE, FEHERH, AREMRENAEILRERRRT AN DRARKEESNNATE. W, FAFHFENETRITES, 15, HEFE5K
REPHEEHETE WS < E i EER X,

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

g PEEAR. TAEMEHITL.
TRERNEHEIT : h3EA) PZEH) FENHTIRE. PEHEA). FEHKEH). PEPHKA). FESHKH). PEZAER. PAKELIE.

FERAR: FEES. FEHEA). FEFEH). RERSA) RAESH) KW, 01, BXER ARHE, PIEES. 71, FEES. 7
AR TR, #T. =—2T. =—EF EEBRSA). LERSH). Hehk, L. SOIERR, MEBA KR KOS SRR, MR
5. PERERA). FEERH).

S5RAEXKEAERE

USRS T RS EESERFIAR (BESE) SIRSEISERFIENT (BIEES) REFRIFHRNAEANRRE TR ARZIE
ES S

RAN TRAREMERHE: SC)IEA Rmb19.16)

PRIVER . FASRITI R ERANAE X RE X

TN, i, - ATBENHTAZINSSZHOBREMAABRIEER S, —RREERER B ITALARZHBEEN TARRAR T AEEERRE.

FERRREEANTSZHITFRBBREIRA AT HEITR . SMXEFTERER DRI 25-35%RFITFRAFEN. 10-15%RFZITR AZ LB L TRE T RNk
EZMXMRERS; BR, EX—HFEMIIAMZHIPRNSH A ERBERREFHHEERSNREMAANE. MXBHEANS T Z B RLUBER

HRAET ST EHR A AT et A BRI R P

BEER: KRYFRNE—EHESERATNERNECE. HMDRERMATSERNNAERESL L BRNE. BELR. BIRNEREXHESEEE

BRMANRER AR ERERER R BOATIRETBELHR.

WRITARIER : SHUHAH TIRFRPEE P —RRERIBTUASEEAE R / SEENARMNREEIRNEE. BRSIAR): Kk 12 MARRER
SRMTHTEENAEEATR / HbE. PHEN): KK 12 MARREIIREXNREERNAEEARTL / REEFT. #EH#(C): KK 12MARKREIIR

STHFEEMAEREARR / HflE.

EXLRRNR): ESESETHRZARAN—MAHZH RS TEESAMEIHARLAMERT, RETRMEFNBEEERESEIESNERT
ARRE. EEFERS): BATHRZ EBHEMERERETRINEER, RELXRREHFEFEER, BERBCRIIRG], RINELE ST XMRTL TR

FTRFNIE BT HAIDXMBREELMRETEMNEER@OENERTBEY, BERBEETNRBIZFEL. SEMRCS): RINELEENZAR
IR, RBEWMRNC): BIVRBIHZATHTHR. FEERTEMNA): EERNFFERTER. TEXNM): EENEEY, BEETEHEERSH.

—HRE

FREETEHSEEFS K. SEIEFEFIERRETELFZER.

FMRBENRENOEAER. BT SSEEXHKEE, AARBRERETRIVARTENBRISATHNESR, BRNTRIDZESHEREMTEL, &
FOARIZEEZESDERMTEN. RETHER. Ux, GEMNSBERENLRE, AUEEFEABEMNEL THITEE. RNSERMER
BB, BEMAETESMEIERIXEE. BT —LEMHREI TR EZ, BRSEIREREDTIDAELHEHRT EHHAR
SESEANTEILRIRENG, NERFRITIS. SEiEsS. SERSERENUXBEIHSEREDTRHABI ARFRFERFRTISZSMEEASX
E

BINHEAR. ZHERAMATEWARTRLEARINNEFAREEXZBRESAMRRE PORSEREROOLRBETHTLHZH K. HI1805E
FERER]. BEX SRR SRS M SARENENIRENER A —HMRBIRE.

EIRIREMR 4

| EEEstersh|



20165 7B 8 H SCIER (300124.82) AR 19.16 7T

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.

AR RREIEFHRMINE R B ESEEAN EHEREEARSEYE. SERABNENEZFEEERLEARRE. GXESTIESNHRR
& BRGHTHIE, EREENEERR.

EREIESARTELRREFRE © 2016 F

REAFREEIHERFMELATRAETERE, FHNOEMHRIHRE(OUEMSREEEAHRNER, SEHREHR, Xi[iiFRIL.

EIRIREMR 5

| EEEstersh|



