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O nnmsntnns - 00000 ]
cre SIREBWRAEFHE
ERMRAEAE FB2WRAETE
AEHETH) EARE 4 HEHKE AEEE(TH) EARF R FEERE
2005 2006 2005 2006 2006 2005 2006 2005 2006 2005 2006
FHEK 1,773 1,815 27.0% 26.7% 2.3% EE 1,774 1,792 26.1% 25.6% -1.8% 1.1%
Po A B 56 60 0.8% 0.9% 8.4% Yo 93 94 1.4% 1.3% 3.5% 1.8%
* 255 249 3.9% 3.7% -2.1% ®E 355 348 5.2% 5.0% 32%  -2.0%
& 361 375 5.5% 5.5% 3.8% i 576 588 8.5% 8.4% 3.4% 2.1%
E XA 250 259 3.8% 3.8% 3.6% EXA 104 98 1.5% 1.4% 9.1%  -5.8%
LT 198 206 3.0% 3.0% 4.0% HILF 275 290 4.0% 4.1% -8.6% 5.3%
* 283 278 4.3% 4.1% -1.5% *B 180 177 2.1% 2.5% 2.9%  -1.9%
R 351 365 5.3% 5.4% 4.1% AR 386 401 5.7% 5.7% 8.1% 3.7%
15 # 186 195 2.8% 2.9% 4.4% T 135 137 2.0% 2.0% -2.5% 1.2%
£ 1,907 1,940 29.0% 28.6% 1.7% A& 1,464 1,479 21.5% 21.2% -0.2% 1.0%
e SN 163 166 2.5% 2.5% 2.0% LE FN 269 21 4.0% 4.0% -0.8% 3.1%
£ 1,744 1,774 26.5% 26.1% 1.7% £H 119 1,202 17.6% 17.2% -0.1% 0.6%
3£ B i 462 488 7.0% 7.2% 540 ~ BERMILE 485 517 7.1% 7.4% 12.4% 6.6%
e 171 177 2.6% 2.6% 3.5% ] 253 262 3.7% 3.8% 14.4% 3.7%
25 117 123 1.8% 1.8% 5.5% 2HF 167 176 2.5% 2.5% 68%  53%
TR 1,712 1,790 26.0% 26.4% 4.6% TN 2,493 2,589 36.6% 37.0% 7.3% 3.9%
[ 576 722 8.8% 10.6% 25.3%)] [+ 571 728 8.4% 10.4% 12.6%  27.5%
R 143 148 2.2% 2.2% 3.5% PR 164 170 2.4% 2.4% 87%  36%
g A 585 590 8.9% 8.7% 0.7% Ak 1,080 1,090 15.9% 15.6% 2.7% 0.9%
% 114 117 1.7% 1.7% 2.9% # Sl 386 54%  55% 66%  44%
EM. FE 262 275 4.0% 4.1% 5.0% M. & 149 161 2.2% 2.3% 13.7% 8.0%
pen 6.576 6.784 1000%  100.0% 3.2% A% 6,802 6,990 100.0%  100.0% 3.6% 2.8%
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5 2 Jo Bl 4=
FZ2E R R AT HAT
15K 2000#— 2001#- 2002#— 2003—?— 2004#— 2005#— 2006#-
1 £F 1,781 £F 1,747 £ 1,714 20 1,697 25 1,730 £ 1,744 £H 1,774

2 BHA 59 AR 501 HA 579 HA 583 HA 585 HA 585 5 722

3 #E 369 BE 364 #E 352 | vE 439 || ¥EH 507 || ¥E 576 |
4 FXA 264 ®kE 277 FE 325

5 % 261 & 275

6 * 252 XA 263

7 [FE__208 | [ ¥8__ 237 |

FRE TR T ZHAT

E-3)S 2004 2005 2006
- L S 3 o AF¥  Er o 278 bk

BE  G#) (%) BE @) (%) BE  Z#) (%)

Ak 6,569 100% 6,802 100% 6,990 100%
a3t 5,004 76% 5,123 75% 5,347 76%
%—1z £ 1,196 18% £0 1,195 18% £7 1,202 17%
% 4n B A 1,051 16% B A 1,080 16% B A 1,090 16%
% =45 #E 557 8% ZE 576 8% = 728 10%
%094 & 507 8% o 571 8% 7% 588 8%
% AfE *E 367 6% I 370 5% #E 386 6%
%o # 347 5% * 355 5% * 348 5%
%lx  ®IEF 301 5% 35 F 275 4% 7 35T 290 4%
B ek 271 4% e 269 4% Ik 277 4%
# s B 221 3% e 253 4% ! 262 4%
%45 EE 186 3% EE 180 3% *E 177 3%
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g 2005 2006
. L Vi 2 b , L Vi ik
HEH () (%) HieH (74 (%)
AR 6802 100% 6990 100%
st 4897 72% 4666 67%
%—1x B ASE 910 13% EG PR 893 13%
% =4 FEAE 734 11% FEAE 804 11%
% =4 BAEAF 650 10% A E 627 9%
2u-p XARER 521 8% K A& A 568 8%
% Al BB — 5 F A 482 7% AW A E 367 5%
%Az HEAE 349 5% PSA Peugeot Citro 336 5%
% o fx AWAE 344 5% | =A% 322 5%
# AN\A% PSA Peugeot Citro 338 5% FEME 254 4%
oA PA-A L 309 5% Renault 249 4%
% +4% Renault-Dacia-Samsung 262 4% AR -A T 246 4%
FEMNVERETEHN SN HE SO THE
2004 2005 2006
18 ) 2.1% 3.8% 9.4%
*9 1.7% 2.0% 4.1%
Fr=a 1.9% 2.2% 2.1%
KA 11.3% 8.3% 10.9%
Nz 7.6% 7.4% 10.1%
PSA PeugeotCitro 2.2% 3.0% 6.0%
B~ 2.2% 5.1% 6.7%
RAFE) - FEMY 0.0% 0.6% 0.4%
PAX-A T 6.7% 9.2% 10.7%
JEL4E 1.8% 2.5% 1.3%

4187 OICA, Hassd 53 5



; e
Q I [ R4 R A PR )

cree v EARFES LA FHL
E- 58 2006 2007

AEER A7 E Gl AFEER AFF & b

(%H38) (%) (%H38) (%)
A H 728 100% 888 100%
WA KA 476 65% 576 65%
F—1 EAER 125 17% LA % H 146 18%
% 4% — AR R 118 16% —A % H 156 16%
F =4 AR ER 94 13% # N 4 [ 115 13%
Fls KR ER 71 10% ¥ 24 88 10%
% A4 LALER 68 9% Jti4 & H) 71 8%
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4% | —m— 5 & T A3 hufl & GDPrb 49 3.9%

4% L o 2.8% 3.2%
ROy .070
3% 2.9%
3% |
2% |
2% | ' . 1.1% 1.8% 1.9%
1% + i 0.8% 0.8%
[0)

1% | . 0.8% ) 0.8% 0.8% 0.9%
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TRNE GVW>14T
o R & 6T<GVW<=14T
2R E 1.85<GVW<=6T
AR GVW<1.8T
&
XA L% L>10M
bR E 7M<L<=10M
BRAZE 3.5M<L<=7M
KA%
LERAE
A% V<=1L
SRt 1L<V<=1.6L
W R A 1.6L<V<=2.5L
= 4 2.5L<V<=4L
58 E V>4L
298k AE (MPV)
EFHA % FERAE (SUV)
XXBEAE (CUV) L<=3.5M
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o 85T AT L AR
20065 % 20074 %
EAE Y 4,258,058 59% 5,309,686  60%
. % XA R F 917,903  13% 987,852  11%
* f;;ﬁjﬁi?? 3 f % 5,175,961 72% 6,297,538  72%
F & 4 442 38 K ik XA R £ 31,716 0% 40,139 0%
o E A AT BREE 192,575 3% 230,707 3%
i 7]8,791,5284% . R4 307,296 4% 487,481 6%
b, kAL b U 201,818 3% 236,722 3%
EFT2%, [AE BN F 950,895 13% 1,104,877 13%
B AL A 28 % . A Gy 291,096 4% 315,430 4%
ENCER 2,040,011 28% 2,493,990 28%
e 7,215,972 100% 8,791,528 100%
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kRAERAE  A¥GDP
. 20054 (4m/FA) £
« 5B RKAHEAFH + 5 16 1,716
# 3K B 4b, Fa B 4 —8EF (K®RT)
3L QJ 7, j‘ él] {‘A £ 50 4.260
A & 844% F2 6347 48 ik 42 6,187
e, :]: B #7449 3k A b 119 5,381
ok sm e o —RET (BHEAET)
ERA TN RIZIZEK - 19 2,943
A o Fa, WL 29 3,297
IR 27 2,924
i 13 2,233
i 21 2,280
b &R 18 2,406
« LA R =, = & ZHEF (ARET)
i Mk e g + K 9 1,353
T-ﬁ? ﬁ:‘;b%(‘?ﬁ E—‘/«"-Zii ’E‘ﬁi 7 1’055
S E RS T 11 1,356
2 A B = 9 1] 12 1,081
1009%1 {)4%752 o ” 538
A7 R 4L T AE Ak 8 K THEER
£ Fk 54 26,000
Ak 100 26,879
i 231 16,444
H A 447 35,672
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e - 0000000 ]
(OFEEEIS P . . ‘
crec AFALEFERAETY & L5

AEHE () EAEF A HEHRKE

2005 2006 2007 2005 2006 2007 2005 2006 2007
4H 3,139,651 4,258,058 4,726,617 100% 100% 100%  25%  36%  11%
A e A3t 2,242,632 3,032,930 3,475,858 71%  71%  74%  18%  35%  15%
iR A 250,006 349,088 445,838 8% 8% 9%  -30%  40% = 28%
tiBEA 324,842 403,402 452,889 10% 9%  10%  29% = 24%  12%
— AR A 240,120 345,318 458,293 8% 8%  10% -20%  44% = 33%
LRI, 233,668 290,011 186,408 7% 7% 4%  62% @ 24%  -36%
oA 230,773 260,096 249,472 7% 6% 5%  14%  13% -4%
—HEw 147,369 219,466 269,078 5% 5% 6%  66%  49%  23%
A RAE 140,399 205,950 207,255 4% 5% 4%  58%  47% 1%
AR H 157,516 198,905 261,178 5% 5% 6% 159%  26%  31%
¥ ig 4k 62,925 135,571 213,129 2% 3% 5%  34% 115%  57%
A RBLIE 110,008 115,000 93,307 4% 3% 2%  76% 5% -19%
VTN 90,717 112,097 108,230 3% 3% 2%  -18%  24% -3%
AR AE 26,244 63,373 81,339 1% 1% 2% 151% 141%  28%
Ew - 61,254 170,294 0% 1% 4% #DIV/O! nm. 178%
— AR 56,100 50,460 53,994 2% 1% 1%  57% -10% 7%
g MAE 27,344 45,689 52,619 1% 1% 1%  30% 67%  15%
WA AR 26,900 40,015 32,510 1% 1% 1% 165%  49%  -19%
— &S 60,057 34,723 - 2% 1% 0%  13% -42% -100%
HiAER 33,519 31,130 15,526 1% 1% 0%  26% 7%  -50%
A ¥ - 24,600 43,124 0% 1% 1% #DIV/O! nm.  75%
LREL - 23,735 32,249 0% 1% 1% #DIV/O! n.m. 36%
E ) 24,125 20,305 14,664 1% 0% 0% -19% -16%  -28%

BIEFR: (SR, FELN ] A
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cice S S ~ .
AL LETERAETY & 504
kAEHE (48) LR LR
B RAE R B A A8 2004 2005 2006 2007 2004 2005 2006 2007
i@ ) LA 262,251 351,742 391,845 485,399 10% 11% 9% 10%
EX::] =Fo J He 88,865 147,369 280,720 439,372 4% 5% 7% 9%
Ak * 5 47,119 62,925 135,571 213,129 2% 2% 3% 5%
KA —*, EH& 655,124 490,126 748,720 904,131 26% 16% 18% 19%
- Jbi4, 29,834 24,125 20,305 14,664 1% 1% 0% 0%
FiEH ~ AR 60,784 157,516 198,905 261,178 2% 5% 5% 6%
PSA KRR 89,129 140,399 205,950 207,255 4% 4% 5% 4%
AH AR, A 212,538 257,017 348,069 373,935 8% 8% 8% 8%
T L -3 - - 23,735 32,249 0% 0% 1% 1%
A, JbiA 144,090 233,668 290,011 186,408 6% 7% 7% 4%
HA ¥4, T 131,153 118,061 157,786 160,849 5% 4% 4% 3%
Rk —A 88,946 116,157 85,183 53,994 4% 4% 2% 1%
T4 &4, 26,589 33,519 31,130 15,526 1% 1% 1% 0%
AL I R 62,506 110,008 115,000 93,307 2% 4% 3% 2%
AR 2,514,292 3,139,651 4,258,058 4,726,617 100%  100%  100% 100%
RAEH4E () LE R

HER B bt 4) 2004 2005 2006 2007 2004 2005 2006 2007
T XA, i 617,257 601,748 795,247 931,237 25% 19% 19% 20%
— &, W, A&, HAZK 477,929 503,646 649,967 807,867 19% 16% 15% 17%
AR B, A&, £E, &K 222,891 434,167 583,228 643,079 9% 14% 14% 14%
k% e, B, LAk 157,171 153,642 247,668 369,946 6% 5% 6% 8%
J A AW®, £9 202,066 230,773 345,950 419,766 8% 7% 8% 9%
JbiA, MK, |E 173,924 257,793 310,316 201,072 7% 8% 7% 4%
BT AR 21,101 27,344 45,689 59,914 1% 1% 1% 1%
#iA T4k 26,589 33,519 31,130 19,028 1% 1% 1% 0%
T 0 2 - - 23,735 32,249 0% 0% 1% 1%
4B 2,514,292 3,139,651 4,258,058 4,726,617 100%  100% 100% 100%
BIERI: (A, RINTIRA 23
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0 B e ak A (R 4)
- SFd o B ALY

Ex— 2001 2002 2003 2004 2005 2006 07/ 3/ 3FE
o F ik kA 350 350 350 250 560 600
113 n
o “u X ENILERLEF kA 100 100 200 350 480 570
FER AT E &9 e, —AKRAR 180 180 313 350 430 660
LA E Y T 30 50 100 220 420
& 3t ) % HY B A, — A B A 150 150 150 150 200 230
(F83Z 3 90) B 9 s 80 80 80 150 150 150
M# K, 7 — RS —AbhE 60 60 60 80 100 150
A RA 150 150 150 150 150 150 150
: - AR H f 30 50 100 150 275 395
o BT HliEHT FH A i?uas; i ; - 30 30 120 50
Ao P E TR AR VA Erun 20 20 100 130 130 130 300
S, KR E, RA kask 100 100 100 129 200 200
S S = 4 KREAEN - - 50 100 200 250
i 2| ’{ﬁ‘ﬁ o S rkm 50 50 120 240 240 360
EREIARFHAELT ruxe ; ; ] ; ] 200 60
etk IL. BElSbava) i BEAR 0 10 0 300
= B NGRS 3 - -
" %%}Uﬁ‘i L A 50 50 50 50 50 100
Jo K FER 52 ) . R D - - 30 30 30 21
£ A A 100 150 150 200 200 200
5 50 100 100 225 350 350
& 9 A 30 60 100 100 100 100
£ hE 60 60 60 80 150 150
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Q ¥ [F E FRefk A R3] :
- A R R LA

2001 2002 2003 2004 2005 2006
iR A 66% 86% 113% 79% 42% 58%
L igaE f 28% 111% 101% 72% 46% 47%
—A KA 73% 115% 95% 86% 57% 53%
—AE8| n.a. 7% 99% 89% 65% 52%
— BB A) 47% 64% 76% 87% 96% 88%
— & 5% 23% 68% 44% 49% 56%
— B A 28% 44% 86% 63% 59% 39%
R 35% 57% 69% 59% 94% 101%
AR A & 58% 82% 65% 41% 60% 51%
AR AW n.a. n.a. n.a. 35% 85% 55%
A RBLiE 31% 104% 51% 48% 85% 88%
¥ gk 43% 65% 100% 85% 47% 56%
K A4 n.a. n.a. 35% 47% 30% 55%
I A 102% 118% 98% 84% 96% 73%
T Ew| n.a. n.a. n.a. n.a. n.a. 31%
El o) 5% 9% 20% 30% 25% 20%
IR n.a. n.a. 52% 96% 77% 97%
TREL n.a. n.a. 15% 29% 32% 63%
B IE b AF 21% 39% 37% 27% 33% 31%
At 26% 29% 89% 51% 30% 28%
PR 44% 65% 78% 65% 58% 62%
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Q B e ak A (R 4)
o 0 A A BB AR
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10.5 17.1 17.6
3.5 1.4 1.6
43.3% 9.0% 9.6%
0.0% 1.8% 3.5%
73.5% 45.7% 54.0%
377.2% 184.1% 217.4%

8,456
10.5%
857
14.1%
759
20.7%

6,124
2,509
3,527

88

-61

0.880
20.5%

13.0

2.7
23.2%
2.6%
41.0%
169.4%

1HhARE REAE

1114 HK

3,757
12.4%

n.a.
n.a.

159
105.0%

8,308
1,188
6,828

293

-233

0.031
-47.8%

18.5

0.4
2.4%
2.5%
14.3%
121.7%
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0 FE E R ARk A FRA4)

cree PEHAPRELCAIER—FRAEFZREH
2R i 2 IR ER
. PEXTERE S 2005 2006 2005 2006
I & 175.390 195333 38.2% 20.5%
, 5 115,015 110,760 25.0% 23.0%
g2 Ak 2 /
ASHBRGRT kB R E 35,988 43,664 7.8% 9.1%
A AR, Wik eH 35,387 33,809 7.7% 7.0%
HRZREFER ¢p 30,347 30,380 6.6% 6.3%
RIFRELEKRF R T A 21,348 24,115 4.6% 5.0%
- TR 12,515 14,282 2.7% 3.0%
FEFHET. g A 11,763 11,063 2.6% 2.3%
2 8,790 9.290 1.9% 1.9%
g 9.224 9.100 2.0% 1.9%
ik 459,250 481,822 100.0% 100.0%
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20074 FEEE LAARARE BARYy vEEE  wREE
(AKT: BF4) 600066 CH 600686 CH 600303.SH 000957.SZ 000868.SZ
8 &
EX-L T TN 7,881 12,442 4,111 1,405 1,170
FlrL3g K (+/-) 49.1% 25.2% 14.0% 36.3% 14.2%
ER- P b 590 540 147 30 22
Bl K (+/-) 85.7% 47.5% -6.9% 55.0% -118.7%
A8 377 273 106 26 20
Rl £ (+/-) 66.6% 69.1% 0.8% 237.2% -119.7%
T E AR
BT 7,896 7,045 4,257 1,363 1,549
Bk 5,067 4,951 2,846 862 970
BT A 3 2,658 1,235 1,238 498 572
VR A ARG 170 859 173 3 7
NERER
A% T 360 120 65 2 -19
W 45 b
BRI 0.940 0.920 0.480 0.110 0.070
FlrLig K (+/-) 64.9% 13.6% -26.2% 266.7% -120.0%
R E 18.2 14.5 14.7 43.3 65.9
% 3.4 3.0 1.2 2.3 2.3
B R GE R 19.3% 24.6% 9.3% 5.5% 3.6%
MA T AR 5.3% 1.7% 1.4% 0.0% 0.0%
= R 64.2% 70.3% 66.9% 63.3% 62.6%
& RARIFTA FAX A 279.2% 336.4% 301.8% 272.3% 267.6%

HIEFIR: 2N FEIR, P LN BE

59



@ ST
& IR NP TLP

o BAVAA, TRELLTEEMAREZRESGEN T EHFRMFEAEIE . BT HWNHF
o8] B R B A TS ) TR A BRAT AR &L F 2 Ak shix K a9 ¥, DCF,
P/FCF,EV/Sales#R 1 K& AAE A ¥ £ 5] b94E(E 35 47,

o it XI5 E FRAE KRB AR RILEAE, *TFFaedh. §RKAEGAFAT
W, AT A E PRAE R F AT KT A 50% ~ 100%89 3 3a. 4o F B A+, iTHE104F
Kk, FHHLTERGEET KT G de AR ELEFETSNAEA .

o 22, RMAN, ERMAFTY, BFANNETAHAR, ZEFEOFE, &
THEDBRR T — 0 EN . B RNEIRTE PSR IFAE NG BT
BEEBIF, KR, THEAALBRE, THHLTHLGH69EN.

o PRLZMTIT. 9BF I THZ)E, M200045H 44, ZEHEEWF, HEAHLTH
FEAEL IS K T A 73% 69 7 4o 15 47 A 1% 3K 3 1 37%0 49 i AN

o MTAERERA, RMUTHBAAF LA NS AR EZS 05215
B2, s FEEIFILE—ARH A R RS F @R, AARS
B 1EB| 24521

BABHI: DMK, P AL B 60



(D*@Q%é%ﬁ&&a

e AR ® - - TAE

BAAE T RFEE KT T30

1 —_ GM diff

KRAF T BEEEA KT 6 H7d4a

1 —— Volkswagen diff

2005 -

GRAL T AR KT #4140

—— Renault diff

FARR: TR HHEER

[ce]

o

o

N
ARAE T B RAEEA KT 93740
1 o
—— Hyundai diff

S LW W © © N~ N~ ©

o o (@] o o o o o

o o o o o o o o

N N N N N N N (qV

et i~ —~

FHRR: FRATI HHER
61



e .| NN
@ o [ B b4 AR AT PR3] ) .
et AE A - - TR

(TR I EE DL

128 [ (HKD) % 44 % Forward PB Band
120

CRTAEAER

&, RATHBA 60

Ab ) I AL 49 %

3 20
S AAER G 0
0.5%]1.54& 2 J4]

90-86
90-66
= 90-90 r
90-10 r
90-80 -

o5t Fit £ 154 JL e
F—ARFFRAE AREAE LT FEKTE
KA E o B R
‘i)‘{” %j—[—\i%ﬁ-l 6000 [ (R Honda Forward PB Band
&3 2452 14, so00 |

4000 -

3000

2000

1000 g

o

ooooooooooooo

90-86

21-86 |
9066 |
2166 |
0-0

90-20 |
2T-L0 |
90-80 L

mmmmmmmmmmmmm

TR b AT )



Q I [ R4 R A PR )

clcec

fE{AR

e TARE TR EV/EBITDA EPS # K% % CAGR

2008-6-13 2006A 2007A 2008E 2009E|2006A 2007A 2008E 2009E | 2006A 2007A 2008E 2009E | 2006A 2007A 2008E 2009E |2007-2009
& E AR EF A8
ML H cVv 44.4  20.8 8.5 7.3 6.7 4.9 2.8 2.7 2.4 20.8 4.5 3.9 35| 122% 145% 16% 9% 13%
o+ EFA cVv 2395 285 9.1 8.1 7.4 5.9 2.8 2.1 1.3 11.3 5.4 5.8 n.a. 42% 215% 12% 9% 11%
FiBEE cVv 13.48 317 18.6 125 155 5.6 2.6 25 25 17.6 9.9 111 9.5 19% 71% 48%  -19% 10%
iBEAE cVv 8.15 138.8 17.0 15.0 15.2 4.4 3.5 3.0 2.6 25.7 9.6 8.5 8.4 nm. 715% 13% -1% 6%
A RIAE cVv 9.72 281 13.6 12.7 14.9 4.4 35 2.9 25 5.6 4.5 4.1 3.8 48%  106% 7%  -15% n.m.
LEAE CV/IPV 4.48 14.0 17.6 175 17.3 1.9 1.4 14 1.3 7.9 7.6 7.4 6.6 17%  -20% 0% 2% 1%
K2AE PV 57 256 20.0 11.8 11.0 1.9 1.8 15 13 116 na n.a. na. | 120% 28% 69% 7% 35%
— Ak PV 10.8 50.6 31.8 20.2 17.2 3.3 3.0 2.8 25 231 119 13.0 111 -1% 59% 57% 17% 36%
— A AA PV 495 24.0 32.0 23.3 16.9 2.4 2.3 2.2 2.0 48.4 n.a. n.a. n.a. 27%  -25% 37% 38% 38%
LA E PV 9.57 440 135 135 11.0 2.0 1.7 1.6 15 249 158 19.9 15.8 29% 71% 0% 23% 11%
3 28.3 17.3 13.1 15.1 3.8 2.7 2.3 2.2 19.2 8.6 7.9 8.4 29% 71% 15% 8% 11%
FH-HAE 28.3 15.3 12.6 15.1 4.7 2.8 2.6 2.4 14.4 6.5 6.6 6.6 42% 126% 13% 0% 10%
FH-KAL 34.8 25.9 16.9 13.9 2.2 2.0 1.9 1.7 240 139 16.5 134 28% 44% 47% 20% 35%
PR LT A
Ashok Leyland cv 32.25 9.5 9.0 8.3 n.a. 2.3 1.8 1.6 n.a. 5.8 4.9 4.2 n.a. 23% 6% 9% n.m. n.m.
TATA CV/IPV 516.15 9.1 10.4 9.0 11.2 2.6 2.1 1.7 15 7.9 7.2 6.3 6.6 23%  -12% 15%  -19% n.m.
FHLTAA
HESEFh A cVv 343 14.2 8.2 7.1 6.3 34 2.7 2.2 1.8 14.4 5.2 4.0 35 184% 73% 15% 13% 14%
TS e cVv 1.34 428 16.5 15.2 13.7 0.5 0.4 0.4 0.4 nm. nm. n.m. n.m. 98% 159% 9% 11% 10%
#®EHE PV 125 nm 11.7 9.6 7.7 0.8 0.7 0.7 n.a. 46.8 55 5.1 4.2 n.m. n.m. 21% 25% 23%
S HAE PV 09 1738 14.1 10.5 6.9 3.6 2.9 1.8 1.4 nm. nm. 5.0 2.6 88% 26% 35% 51% 43%
BBAE PV 3.2 9.4 9.8 6.6 5.4 2.1 1.8 15 1.4 n.m. n.m. n.m. n.m. 48% -4% 48% 23% 35%
ARGAE PV 338 124 7.8 6.7 6.1 1.80 1.45 1.25 1.09 57 44 3.4 2.6 45%  59%  16%  10% 13%
TEEA cv 872 182 17.4 12.1 105 123 1.6 15 1.4 9.8 5.2 4.2 32| 767% 1%  44%  16% 29%
F34 14.2 10.7 8.4 6.6 19 15 14 1.4 9.8 5.2 4.1 2.9 88% 53% 19% 19% 19%
Y -HALE 18.2 16.5 121 10.5 34 1.6 15 1.4 12.1 5.2 4.1 34| 184% 73% 15% 13% 14%
¥ - KA E 10.9 9.8 6.7 6.1 1.8 1.5 1.2 1.2 5.7 4.4 4.2 2.6 53% 40% 21% 23% 23%
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A ()

B TRE TR EV/EBITDA EPS K% % CAGR

2008-6-13 2006A 2007A 2008E 2009E [ 2006A 2007A 2008E 2009E| 2006A 2007A 2008E 2009E | 2006A 2007A 2008E 2009E [2007-2009
B A A E A8
2 cV 86.85 13.9 10.5 9.0 9.1 3.4 25 2.2 1.9 9.6 6.2 5.5 55 99% 32% 17% -1% 7%
M RI cv 112.25 15.1 10.5 9.5 9.4 3.4 3.6 3.7 3.0 10.1 6.9 6.7 6.7 27% 44% 11% 1% 6%
KRR cV 87 10.8 11.8 9.7 8.7 2.0 2.1 2.0 1.8 7.7 79 7.0 6.5 25% -8% 21% 12% 16%
bh-F cV 48.1 12.1 14.5 14.3 11.3 4.0 35 33 2.9 9.2 10.6 11.6 9.4 36% -17% 2% 27% 14%
REH CV/PV 43.75 12.0 11.4 7.3 6.4 12 1.2 11 1.0 4.9 5.5 6.3 5.8 31% 5% 56% 14% 33%
EL4F CV/IPV 12.584 15.0 8.1 6.7 5.9 1.7 15 1.3 1.1 5.9 4.8 4.4 4.0 -33% 85% 22% 13% 17%
T PV 58.89 5.2 5.7 55 4.6 0.7 0.8 0.7 0.6 10.6 9.6 8.3 6.9 -15% -8% 3% 21% 12%
A& PV 37.37 48.5 9.6 6.0 51 0.6 0.6 0.6 0.5 6.8 5.8 5.3 4.9 -83% 404% 59% 18% 37%
) PV 33.52 7.6 7.0 7.8 7.2 11 1.0 0.9 0.9 5.3 4.7 6.9 6.6 31% 9% -11% 9% n.m.
KA PV 173.25 24.4 16.6 14.2 12.7 25 2.2 1.9 1.7 8.6 6.7 7.0 6.6 144% 47% 17% 12% 14%
A AE CV/PV 6.27 n.m. n.m. n.m. 57.0 n.m. 3.8 4.6 22| 250.7 104 22.6 17.0 n.m. n.m. n.m. n.m. n.m.
@A AE CV/PV 16.45 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. 6.1 6.1 3.8 3.0 n.m. n.m. n.m. n.m. n.m.
+3 13.0 10.5 8.4 8.7 1.9 21 1.9 1.7 8.1 6.5 6.8 6.6 29% 20% 17% 12% 14%
*H-HAE 13.0 11.2 9.6 9.3 3.4 3.0 2.8 2.4 9.4 7.4 6.9 6.6 32% 12% 14% 6% 10%
- FAE 135 8.9 7.0 6.4 1.2 1.2 11 1.0 6.5 5.9 6.6 6.2 8% 28% 19% 13% 17%

Price P/E P/B EV/EBITDA EPS Growth % CAGR

2008-6-13 2006A 2007E 2008E 2009E [ 2006A 2007E 2008E 2009E| 2006A 2007E 2008E 2009E | 2006A 2007E 2008E 2009E [2007-2009
B A LA
E 7S cv 575 8.9 11.3 11.3 10.7 2.9 2.2 1.9 1.6 8.5 7.3 6.5 5.8 33% -21% 0% 6% 3%
B A4 cv 726 208 168 152 128 1.4 1.3 1.2 1.1 7.6 6.4 5.9 53| 20% 24%  10%  19% 15%
B = PV 957 8.5 10.6 9.7 8.6 11 1.0 1.0 0.9 5.8 7.6 7.2 6.5 -12%  -20% 9% 13% 11%
EX::} CV/PV 5490 10.7 12.1 11.0 9.7 15 14 1.3 1.2 8.1 9.4 8.7 8.1 21%  -12% 10% 13% 12%
Rk PV 599 114 11.1 10.2 9.1 1.8 14 13 11 5.5 5.6 52 4.9 2% 3% 8% 13% 11%
A PV 3840 11.8 13.2 12.0 10.8 1.6 14 13 1.2 8.6 8.8 7.9 7.4 0% -10% 10% 11% 10%
HR PV 2720 16.1 15.8 14.8 135 1.7 15 1.3 13 5.6 5.1 4.7 4.4 35% 2% 7% 10% 8%
B3 11.4 12.1 11.3 10.7 1.6 14 1.3 12 7.6 7.3 6.5 5.8 2%  -10% 9% 13% 11%
¥ -"HAE 14.8 14.0 13.3 11.7 21 18 1.6 14 8.0 6.9 6.2 55 2% 1% 5% 12% 9%
rH-KAE 11.4 12.1 11.0 9.7 1.6 14 1.3 1.2 5.8 7.6 7.2 6.5 2% -10% 9% 13% 11%
Py L] 14.1 11.4 9.7 9.7 21 18 1.6 1.4 8.4 6.4 5.9 5.8 30% 24% 15% 12% 12%
LR -HAE 15.1 11.8 11.3 11.0 3.4 25 21 1.9 9.4 6.4 5.8 5.6 34% 32% 12% 7% 10%
LSRR -FERE 12.4 11.2 9.7 9.0 1.7 15 13 1.2 8.0 6.4 6.3 5.8 29% 9% 16% 13% 13%
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o A B ERAF RENE—T HHH

LY (937 BE () TR
2004 2005 2006 2004 2005 2006
—AEH 1,007,471 983,140 1,165,702  20% 17% 16%
—ARRIAFEA M3 300,118 240,120 345,318 6% 4% 5%
T EF—AE SN 317,426 217,094 227,056 6% 4% 3%
—AFE B4 N3 92,714 150,834 224,065 2% 3% 3%
RE—ABAVAE A TR 3) 130,031 190,019 196,817 3% 3% 3%
— AR A AT PR 3) 66,055 75,066 80,218 1% 1% 1%
— A F AR TR TR 8) 50,798 59,136 56,340 1% 1% 1%
—IARLLE A A TR ) 45,527 48,483 35,100 1% 1% 0%
—AAeA] (R AL RS 3,300 1,332 608 0% 0% 0%
T EE—AE SR RAAE LT 1,502 1,056 180 0% 0% 0%
ARER 523,309 729,033 932,344  10% 13% 13%
RRGAFE 3 300,418 294,866 349,116 6% 5% 5%
A A A TR E) 89,129 140,399 205,950 2% 2% 3%
AR B &R & 60,784 157,516 198,905 1% 3% 3%
OBtk AL I 4, 5 A7 TR 3) 62,506 110,008 115,000 1% 2% 2%
AR & A E Ay 1R 8] 10,472 26,244 63,373 0% 0% 1%
LALHA 848,542 917,513 1,224,008  17% 16% 17%
LR R AR A A RN ) 235,188 337,188 460,155 5% 6% 6%
LB RS A TR E) 355,006 250,006 403,402 7% 4% 6%
bR R A AT TR ) 252,109 324,842 349,088 5% 6% 5%
kB R R AR TR E) - - - 0% 0% 0%
AR (ArE) db A EA R - - 2,742 0% 0% 0%
b D AR A TR E) 2,773 2,843 6,042 0% 0% 0%
Ll REE AR 1,356 1,325 2,559 0% 0% 0%
AR AN TR 8] BUAE 5 8) 2,110 1,309 20 0% 0% 0%
PEX Y| 579,520 631,142 708,737  11% 11% 10%
ki g (£H) HRFTENE 284,574 327,669 331,665 6% 6% 5%
Kacigtr D f RAF A TR 3) 47,119 62,925 135,571 1% 1% 2%
FRKEHRAEA RN E) 110,052 90,717 112,097 2% 2% 2%
LT AR 4R AT RN 8) 74,715 86,798 95,739 1% 2% 1%
R A F A PR3] 60,018 60,569 30,165 1% 1% 0%
TR KB A TR ) 3,042 2,464 3,500 0% 0% 0%
EHER 530,993 597,258 685,062  10% 10% 9%
Jb3448 B A B T8 329,027 311,026 343,679 6% 5% 5%
T IRAEA R 8] 144,090 233,668 290,011 3% 4% 4%
T AE B A PR E) 25,160 26,516 29,915 0% 0% 0%
T B - AR K AT IAE A R E) 31,602 25,408 21,308 1% 0% 0%
b kAR A TR E) 1,114 640 123 0% 0% 0%
b7 T 8] A ARATE A E) - - 26 0% 0% 0%
45 5,071,648 5,758,189  7,215972  100% 100% 100%
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ART (B7F) 20044 2005 20064

4[5 —A%Hl LEALEHR AR 4 —A%H  EALER AR 4 —A%Hl LEALHR AR
*F A
R 927,064 102,884 101,961 122,595 1,002,596 107,398 107,232 129,813 | 1,185,694 113,203 138,447 148,424
ERR 541,102 590,897 692,921
B # K 3 385,962 411,698 492,773
FEE
JE AR N 913,433 114,531 125,909 97,999 | 1,010,842 118,894 122,764 112,389 1,381,890 114,531 125,909 97,999
FE AR A 144,546 134,800 198,868
)8 AR 57,551 43,044 73,819
P A% HE 7,802 6,723 11,135
A A 49,749 - - - 36,320 - - - 62,685 - - -
AR 13.6% #DIV/O!  #DIV/O!  #DIV/O! 15.6% #DIV/O!  #DIV/0!  #DIV/O! 15.1% #DIV/O!  #DIV/O!  #DIV/O!
W 5w F (%)
ESEIES 15.8% 0.0% 0.0% 0.0% 13.3% 0.0% 0.0% 0.0% 14.4% 0.0% 0.0% 0.0%
FIIE B AN 6.3% 0.0% 0.0% 0.0% 4.3% 0.0% 0.0% 0.0% 5.3% 0.0% 0.0% 0.0%
IS 5.4% 0.0% 0.0% 0.0% 3.6% 0.0% 0.0% 0.0% 4.5% 0.0% 0.0% 0.0%
ERFERE 5.4% 0.0% 0.0% 0.0% 3.6% 0.0% 0.0% 0.0% 5.3% 0.0% 0.0% 0.0%
HREERE 12.9% #DIV/O!  #DIV/O!  #DIV/O! 8.8% #DIV/O!  #DIV/O!  #DIV/O! 12.7% #DIV/O!  #DIV/O!  #DIV/O!
SRE S 0.99 1.11 1.23 0.80 1.01 1.11 1.14 0.87 1.17 1.01 0.91 0.66
FARIF = 58.4% 0.0% 0.0% 0.0% 58.9% 0.0% 0.0% 0.0% 58.4% 0.0% 0.0% 0.0%

SR PEAELLFL, PENTTEH
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