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NAEHANSE, @EFATEBHE 5 Al AR EEERHIR IS
FAE “AE (RE ) BABRAT”, BIHA+ L, FRIHESEH 1,000
BIsBiseE, 249770 B AR,
=yaz
A EPOEERHEF CEVT BEIRY, AF% CMA EENREEFF
ENrRREGEEANR. SHKREXRKSEZEESZ EIREEE
BREE R T HEUSZERIARSFL (CEVT, China Euro Vehicle Technology
AB), B EMUBIHRAMERR, EEEXSERETE CMA BRIEFES.
BMET ATmBAEFOZZIBERIFERATES CMA EERESH
&, ZHUEREABMIEERHARE, 2ERARERATEH—LER
YUR; KEIRE, BEBIM A, BIMBRE, TERE TN HE.
E 2B FHROVMBBGHE, AMUESFEFNEFEETFLHERKTERNOT
FAF, TBESZHROFN, SZERMEMRARBEN. mREwL, 1
ERSELH. E5E, SAEELFHEFE son+, SATEWLLERE
MWEEM 15 FE9 sUEGIRAR 16 A9 20%LA EBZI 17 FER/9 25%LL L,
AL 16 £EEFIEK 50%-60% = EBE R HASE, ATREER
EEANS, EREIRMYALTL, BEENEATALERML. =M
SIRCEE, TUESHHONELREEK,
2ENGE EE A, RERTFEN R/ MR AP KR KEE. &
A 17 SFHETIT 116 BIRIEK 524, £HEB LR 17 FHEEERZNEE
1T 130 B8, T8 GS4. FEiXk BX K%, L5 RX5 HFEFREFEBIEH
BNE 2017 SR . FAIFUTAT 2017 FEWFDEFIEKEBISTE 40% 4
fA. [Eid, AT EVP. IBS FREBRFmilF B AR, EF5HE
IR (EVP BE£7=, IBS it 2018 257 ), AT~ mBNMINENRIES
SRF, FIAPKEREKTE,
BEZEIN
AF) 2016 FHIlGRE FiBs, 2017 FREEFATRKATENSE
FEEEL, FUHESAHERREETEL. BERASKEE. £ESMY
Lo ERTIRMER N, KEREEESK. i, Baiad, Rig
17 % 1.15 128%, TRt 2016-2018 SEMEEST EPS 98179 0.96. 1.18.
1.53 7T, 1% 53%. 37%. 30%, XM PE 98U 29X, 24X, 18X, #HF “L
N R,
KSRz BFEECFHEARTAE. REBF~RFAMNETHEARRR
HA. RFRIBEA EF o

WS EEAGE 2014 2015 2016E 2017E 2018E
BV (EFETT) 273686 300721 396769 550468  7,116.90
IR (%) 18.54 9.88 31.94 38.74 29.29
EBITDA(E 3 7T) 539.97 569.58 72696  1,007.13  1,29341
# BB TT) 398.99 408.54 624.78 857.16 1,116.05
IR (%) 17.53 2.39 52.93 37.19 30.20
EPS(TT/AR) 0.61 0.63 0.96 1.18 153
& (P/E) 4575 44,68 29.21 2391 18.37
I$EE(P/B) 12.37 5.78 5.19 3.15 2.86
MEEP/S) 6.67 6.07 4.60 3.72 2.88
EV/EBITDA 0.00 30.90 23.76 17.01 12.79
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BrERkREHTT) 2014 2015 2016E 2017E 2018E FIEEE L) 2014 2015 2016E 2017E 2018E
whEe 94.72 42201 940.70 3,327.09 3,926.70 N7 9N 2,736.86 3,007.21 3,967.69 5,504.68 7,116.90
Ivilidlie 540.31 697.81 846.26 1,294.45 1,473.23 Bl A 1,929.12 2,140.90 2,757.54 3,820.25 4,896.43
FRATREER 26.10 3451 43.90 62.18 75.76 BlFue KM 13.48 16.51 21.82 30.28 39.14
Fie 530.31 672.41 813.60 1,202.64 1,327.18 B #EA 140.91 151.47 194.42 253.77 345.88
Hith 100.68 745.89 299.25 519.00 581.24 B 225.40 276.51 365.03 495.42 647.64
e at 1,292.13 2,572.62 2,943.71 6,405.36 7,384.11 552 3.25 (9.48) (7.77) (24.33) (41.35)
KRR & 59.63 58.61 58.61 58.61 58.61 BrER{ERS 415 8.37 0.00 0.00 0.00
[EE& = 814.58 1,092.56 1,150.35 1,181.84 1,197.29 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 157.83 147.41 103.70 122.22 103.33 BT SIS 16.99 40.39 42.00 42.00 42.00
TR &R 121.41 173.06 362.89 352.72 34255 Hitg (33.98) (80.77) (84.00) (84.00) (84.00)
Hith 91.39 85.54 72.96 72.36 67.45 ElFE 437.54 463.31 678.65 971.30 1,271.16
EmaEr=aIt 1,244.85 1,557.17 1,748.51 1,787.74  1,769.24 ERIZIX 9N 31.99 21.89 55.00 30.00 30.00
BrEgit 2,536.98 4,129.79 4,692.22 8,193.10 9,153.35 [ER127 521 9.20 5.46 3.00 0.98
FEHAMER 255.00 0.00 0.00 0.00 0.00 Fi=8m 464.32 476.01 728.19 998.30 1,300.18
RIS IKER 670.27 769.15 1,013.42 1,476.78 1,739.55 FRriS® 64.56 66.29 101.22 138.76 180.72
Hith 111.44 180.03 137.83 183.71 208.16 EFE 399.75 409.72 626.97 859.53 1,119.45
wAREEL 1,036.71 949.18 1,151.25 1,660.49 1,947.71 DR IRIRER 0.76 1.17 2.19 237 3.40
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 398.99 408.54 624.78 857.16 1,116.05
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.61 0.63 0.96 1.18 1.53
Hith 0.00 0.00 0.00 0.00 0.00
eI Ea Tt 0.00 0.00 0.00 0.00 0.00
HEET 1,036.71 949.18 1,151.25 1,660.49 1,947.71 FEMSFHER 2014 2015 2016E 2017E 2018E
DEBRIRINGS 24.93 24.66 26.85 29.22 32.62 )i4:S- 7]
BB 520.00 649.10 649.10 728.94 728.94 S9N 18.54% 9.88% 31.94% 38.74% 29.29%
BARTR 192.01 1,454.90 1,454.90 3,850.04 3,850.04 BRI 15.65% 5.89% 46.48% 43.12% 30.87%
B 955.39 2,506.74 2,865.02 5,774.46 6,444.09 HEFBATERE 17.53% 2.39% 52.93% 37.19% 30.20%
Hith (192.06)  (1,454.79)  (1,454.90)  (3,850.04)  (3,850.04) HRIEES
BRREET 1,500.27 3,180.61 3,540.97 6,532.61 7,205.64 ER= 29.51% 28.81% 30.50% 30.60% 31.20%
REMBER RS 2,536.98 4,129.79 4,692.22 8,193.10 9,153.35 VBRI 14.58% 13.59% 15.75% 15.57% 15.68%
ROE 27.04% 12.95% 17.78% 13.18% 15.56%
ROIC 29.23% 24.78% 21.55% 32.17% 33.72%
RNEREFREHTT) 2014 2015 2016E 2017E 2018E EREED
#FE 399.75 409.72 624.78 857.16 1,116.05 Br=famE 40.86% 22.98% 24.54% 20.27% 21.28%
HrIERESE 102.13 122.00 56.08 60.16 63.60 BRRE 35.55% 21.60% 14.89% 3.22% -23.13%
45522 274 3.00 (7.77) (24.33) (41.35) mEntbER 1.25 271 2.56 3.86 3.79
RERE (16.99) (40.39) (42.00) (42.00) (42.00) EEPELER 0.73 2.00 1.85 313 311
BEiERE%T (91.72) (769.84) 357.30 (562.12) (87.57) EiEkehH
He 62.90 513.61 2.19 2.37 3.40 RIMINKR BEE =R 5.23 486 5.14 5.14 5.14
KEFDUEHR 458.81 238.10 990.59 291.25 1,012.14 FRAEE 557 5.00 5.34 5.46 5.63
BASTH 357.82 433.92 260.00 100.00 50.00 RAFTEER 1.18 0.90 0.90 0.85 0.82
KEpe® 10.69 (1.02) 0.00 0.00 000  ERHEE (58)
Hith (753.41)  (1,371.07) (478.00) (158.00) (58.00) B 0.61 0.63 0.96 1.18 1.53
REEDNIAER (384.90) (938.18) (218.00) (58.00) (8.00) BREENER 0.71 037 153 0.45 1.56
AR 255.00 0.00 0.00 0.00 0.00 = o 2.27 486 5.41 8.92 9.84
BRAN R (3.26) 1,401.62 12.60 2,500.95 4354 fhEER
Hith (377.04) (389.30) (266.51) (347.81) (448.07) hEE 4575 44.68 29.21 2391 18.37
EREIUETR (125.29) 1,012.33 (253.90) 2,153.14 (404.53) mis=R 12.37 5.78 5.19 3.15 2.86
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 30.90 2376 17.01 12.79
&S EINER (51.39) 312.24 518.69 2,386.39 599.61 EV/EBIT 0.00 38.78 25.75 18.09 13.45
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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