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12m Price Target: HK$5.24

Price: HK$5.31

Downside: 1.3%

Market cap: HK$21.8bn / $2.8bn
Enterprise value: HK$59.8bn / $7.6bn
3m ADTV :HK$239.7mn/ $30.5mn
China

China Autos

M&A Rank: 3

Revenue (Rmb mn)
EBITDA (Rmb mn)
EPS (Rmb)

P/E (X)

P/B (X)

Dividend yield (%)
Net debt/EBITDA (X)
CROCI (%)

FCF yield (%)

EPS (Rmb)

12117 12118E
101,169.5  111,024.7
9,282.2 11,768.6

0.55 0.77
146 58
15 08
2.1 5.3
0.9 08
14.4 14.4
(9.4) 2.3
617 12117
0.27 0.29

12/19E 12/20E
114,681.2  118,629.9

11,812.2 11,7444
0.71 0.68

6.3 6.6

0.7 0.6

4.9 4.7

0.8 0.8

12.8 11.6

55 4.8

6/18E 12/18E
0.33 0.44

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 10 Jul 2018 close.
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12m Price Target: Rmb8.47

Price: Rmb9.12

Downside: 7.1%

Market cap: Rmb77.0bn / $11.6bn

Revenue (Rmb mn)

12117 12/18E
101,169.5  111,024.7

12/19E 12/20E
114,681.2 118,629.9

Enterprise value: Rmb92.8bn / $14.0bn EBITDA (Rmb mn) 9,282.2 11,768.6 11,812.2 11,744 .4

3m ADTV :Rmb39.1mn/ $6.1mn EPS (Rmb) 0.55 0.77 0.71 0.68

China P/E (X) 22.6 11.8 12.9 135

A-Share Autos  P/B (X) 23 1.5 14 1.3

Dividend yield (%) 1.4 25 23 2.2

M&A Rank: 3 Net debt/EBITDA (X) 0.9 0.8 0.8 0.8

CROCI (%) 14.4 14.4 12.8 11.6

FCF yield (%) (6.1) 1.1 2.7 2.3

3118 6/18E 9/18E 12/18E

EPS (Rmb) 0.23 0.11 0.19 0.25

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 10 Jul 2018 close.
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ARZSZ: BYD Co. (A). Chongging Changan Auto (A). Fuyao Glass Industry Group (A). Great Wall Motor Co.(A). Guangzhou Automobile Group
(A) Huayu Automotive Systems. Ningbo Joyson Electronic., SAIC Motor,

FEJSZ: Brilliance China Automotive. BYD Co. (H). Dongfeng Motor. Fuyao Glass Industry Group (H). Geely Automobile Holdings. Great Wall
Motor Co. (H). Guangzhou Automobile Group (H). Minth Group. Nexteer Automotive Group.
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BREEESEINAPTITENT R A BARER I RKREBEBERITRSIREN: Great Wall Motor Co. (H) (HK$5.31). Great Wall Motor Co.(A)
(Rmb9.12)

ERESHELENRNARSTRATEFEERFTBITESKXEA: Great Wall Motor Co. (H) (HK$5.31). Great Wall Motor Co.(A) (Rmb9.12)
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