
010-60838203 
lcb@citics.com 

S1010510120010

010-60838704 
xuyb@citics.com 

S1010510120041

010-60838822 
gs@citics.com 

S1010512020002

010-60836703 
chenjb@citics.com 

S1010512070001

SUV
Land Rover

Google

71

2012 8 3



71

...................................................................................................................................................... 1 

...................................................................................................................................................... 2 
.................................................................................................................. 4 

.............................................................................................................................. 4
.................................................................................................................................................. 5 

...................................................................................................................................................... 6 
.............................................................................................................................................. 6 
.............................................................................................................................................. 6 

 1 ...................................................................................................................................................... 1 
 2 .............................................................................................................................................. 1 
 3 1970 ............................................................................................................................................. 2 
 4 1989 ............................................................................................................................................. 2 
 5 “one ford” ...................................................... 5 
 6 .................................................................................................................. 5 
 7 2002-2011 ............................................................................................................................ 6 
 8 2012 ......................................................................................................................... 6 
 9 2003-2011 ............................................................................................................................ 7 
 10 2003-2011 .............................................................................................. 7



71

2012 8 3 1

Land Rover
Rover Rover Rover

Land Rover

1947

Maurice Wilks Spencer Wilks

60
4

 1

Google

 2

Google

1948 4 Land Rover Defender
20 50

20 50
1968

Leyland
1970 Range Rover



71

2012 8 3 2

 3 1970

Google

 4 1989

Google

1988

1989 Discovery
SUV

1994
7 Land Rover

2000 7 30 27

Freelander DNA

2006 126
2008 3 23

2011-2012 135.1 212
14.8 23.2

Freelander Discovery Defender Range Rover
Defender Range Rover

Discovery 7
Freelander



71

2012 8 3 3

 1

Defender  

Range 
Rover 

EVOQUE 

Discovery 

Freelander

Defender

70%
75

2010 40 40
SUV

HDC
172.8-339.8

Evoque 2008 LRX
Evoque

Mini Evoque
Evoque Evoque

Evoque



71

2012 8 3 4

Evoque
62-64

T5
2100 50 7

Q7 X5

95.2-183.8

69.8-118.8

39.8-59.8

2007 12
2006 5

1

One Ford 2005
2006 126

2009

one ford 07
34 5.3%

one ford



71

2012 8 3 5

 5 ”one ford”

 6

10

3.665
0.46

16.3

23.2

0

5

10

15

20

25

2007 2008 2009 2010 2011

KPMG

3 Gaydon Whitley
10 2007 7 19

7 20
Cerberus Ripplewood Holdings One Equity Partners

Alchemy Partners

20 59% 90
2000 2001 50
2007-2008 300

2006

7

One Equity Partners 2007 11 26

3.7 



71

2012 8 3 6

1989 2000 25 27.5
20.5 2008 3 27 23

162.3 9
BBB BB+ BB

1948

140
Range Rover Freelander

2007
59 20 12 2008

2008 2
Range Rover Freelander

 7 2002-2011  8 2012

23%

18%

7%12%

18%

22%

2

KARVY

2010-2011 98.7 36.9% 927.4
16.6 45.8% 2011-2012 135.1

212 71.2% 14.8 23.2
95.5%

2003

2005-2007 100% 2008



71

2012 8 3 7

2010

100% 2011
2002 0.26% 2007 2.9% 2011

15.5%
2012 4 50%-60% 2013

 9 2003-2011  10 2003-2011

2010

CEO

2012 3 175 50%
2014 7

2
5 2015 8



Analyst Certification  
i

ii
The analysts primarily responsible for the preparation of all or part of the research report contained 

herein hereby certify that: (i) the views expressed in this research report accurately reflect the personal views of each such analyst 
about the subject securities and issuers; and (ii) no part of the analyst’s compensation was, is, or will be directly or indirectly, related to 
the specific recommendations or views expressed in this research report. 

/ ( ) (1)
(2)

/
/

2012

300 20%

300 5% 20%

300 -10% 5%

300 10%

300 10%

300 -10% 10%

1.

6
6

300

2.

6
300 300 10%

48
100125

1568
22 200122

8
518048

1
26

Foreign Broker-Dealer Disclosures for Distributing to the U.S. -

This report has been produced in its entirety by CITIC Securities Limited Company (“CITIC Securities”, regulated by the China Securities 
Regulatory Commission. Securities Business License Number: Z20374000). This report is being distributed in the United States by CITIC Securities 
pursuant to Rule 15a-6(a) (2) under the U.S. Securities Exchange Act of 1934 exclusively to “major U.S. institutional investors” as defined in Rule 15a-6 
and the SEC no-action letters thereunder. Z20374000

1934 15a-6(a) (2) 15a-6


