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12m Price Target: HK$25.35 Price: HK$18.34 Upside: 38.2%
601238.SS 12m Price Target: Rmb35.27 Price: Rmb24.33 Upside: 45%
Buy GS Forecast
12/17 12/18E 12/19E 12/20E
Market cap: Rmb156.6bn / $24.2bn  Revenue (Rmb mn) New 68,659.8 81,314.3 87,690.6 91,7771
Enterprise value: Rmb159.5bn / $24.7bn  Revenue (Rmb mn) Old 69,926.9 80,586.5 87,911.2 92,122.4
3m ADTV :Rmb229.6mn/ $34.8mn EBITDA (Rmb mn) 6,705.5 7,902.0 8,477.8 8,827.0
China EPS (Rmb) New 1.63 1.85 1.92 1.95
A-Share Autos EPS (Rmb) Old 1.58 1.77 1.84 1.89
P/E (X) 15.9 13.2 12.7 12.4
M&A Rank: 3 P/B (X) 238 23 2.1 1.9
Dividend yield (%) 17 23 24 25
CROCI (%) 27.9 28.5 26.3 6.9
917 1217 3M18E

EPS (Rmb) 0.43 0.25 0.54 0.41

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 16 Jan 2018 close.
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