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1 2011 SUV

H3 2.4-2.5 10.88 -13.98  2700 NA NA 
H5 2.0 11.58 -14.28  2700 NA NA 
H6 2.0 9.58 -13.18  2680 1520-1615 7.93-10.21 
M1 1.3 4.29 -5.29  2296 1065-1130 6.7 
M2 1.5 6.59 -7.99 (CVT) 2499 1170-1255 6.5-7.2 

CRV 2.0-2.4 18.98 -25.28  2620 1475-1635 8.4-9.8 
 1.4-1.8 18.98 -25.08  2684 1510-1680 8.1-9.3 
 1.6-2.0 13.98 -20.18 (CVT) 2630 1321-1515 7.6-8.7 

IX35 2.0-2.4 16.98 -21.58  2640 1398-1521 8.4-9.1 
RAV4 2.0 18.78 -21.98  2660 1495-1600 8.5-9.1 

 1.6 8.98 -9.78  2510 1343-1403 NA 
 2.7 24.88 -31.88  2790 1775-1855 9.9 

5008 1.3 5.38 -6.68 (CVT) 2420 1130 NA 
 2.0 16.48 -20.98  2640 1398-1423 7.8-7.9 
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26% 2.0 SUV 40%

4 SUV %
 2008  2009  2010  2011

1 1.6  0.61% 0.75% 3.04% 2.77% 
1.6 2.0  11.80% 13.64% 21.30% 26.40% 
2.0 2.5  23.75% 27.82% 32.11% 34.26% 
2.5  41.81% 49.14% 58.76% 63.30% 

 7.87% 7.86% 11.77% 13.05% 
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SUV SUV A0 +A +B
B SUV
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SUV SUV
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601633

� SUV A SUV A
2011

46.3 +27.7% SUV
14.7 +7.7% 18.8 +53.2% 12.2 +23.7%

� SUV 2002 SUV
SUV 2011 SUV 16.4 SUV

10.3% SUV SUV H6
10 SUV H3 H5

2012 SUV 20 +35.6%

� 2012 55 +18.4% H6
2012 SUV 30% C50 C20R C50

5000 12%
10% 2012 55

+18.4%

5
 2007  2008  2009  2010  2011  2012E 2013E 
SUV 52,000 46,100 57,200 137,000 147,496 200,000 220,400 

 - 10,800 78,400 122,800 188,123 210,000 245,000 
 55,550 63,700 75,400 98,400 121,716 131,693 141,862 

MPV - 1,400 5,800 4,700 6,056 7,000 8,000 
 107,550 122,000 216,800 362,900 463,391 548,693 615,262 

�

50-60%
2009 6 3
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�

2011/12/13 1.14/1.31/1.51 2010 EPS 0.89 A
13.95 2011/12/13 12/11/9 PE

SUV A
2012 12-13

17

6
/  2009 2010 2011F 2012F 2013F 

( ) 30,130 38,661 44,828 51,552 57,738 
YoY% 52.11 28.32 15.95 15.00 12.00 
( ) 1,003 2,701 3,474 3,980 4,592 
YoY% 95.16 169.17 28.64 14.55 15.39 
% 24.74 25.14 25.14 23.66 23.79 

EPS( ) 0.33 0.89 1.14 1.31 1.51 
BPS( ) 2.50 3.29 5.62 6.58 7.69 

P/E 42 16 12 11 9 
P/B 5.6 4.2 2.5 2.1 1.8 
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� 2011/12/13
1.40/1.61/1.79 2010 EPS 1.01 12.79 2011/12/13

9/8/7 PE 2012
10-12 16

7
/  2009 2010 2011E 2012E 2013E 

( ) 1,529 2,127 2,367 2,649 2,937 
YoY% -24.10 39.06 11.29 11.91 10.87 
( ) 324 717 993 1,142 1,269 
YoY% 415.42 121.36 38.40 15.00 11.18 
% 27.27 32.46 31.03 30.61 30.21 

EPS( ) 0.46 1.01 1.40 1.61 1.79 
 2.08 3.09 4.14 5.35 6.69 

P/E 28 13 9 8 7 
P/B 6.1 4.1 3.1 2.4 1.9 
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002594

�

2011 50% 40%
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� S6 SUV 10%

2011 44.8 -13.7% +2.45%
SUV S6 4 6 12
1.5 S6

�

8.75% 1 2012

�

� 2011 5
2011/12/13 0.51/0.42/0.51 2010 EPS 1.07

A 26.52 2011/12/13 52/64/52 PE S6
21
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8
/  2009 2010 2011F 2012F 2013F 

( ) 49,172 54,346 60,502 67,157 73,873 
YoY% 48.28 10.52 11.33 11.00 10.00 
( ) 3,794 2,523 1,201 991 1,206 
YoY% 271.46 (33.48) (52.39) (17.54) 21.74 
% 23.43 19.14 16.79 16.97 16.78 

EPS( ) 1.61 1.07 0.51 0.42 0.51 
BPS( ) 7.09 7.84 8.93 9.35 9.83 

P/E 16 25 52 63 52 
P/B 3.7 3.4 3.0 2.8 2.7 
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