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2He| 28 2pEx}/EE/Elojo] YH| Valuation

bMAt  SCHXES A 005380 KS EQUITY 26.7 0.4 (3.5) 1.2 (19.9) (22.4) 7.6 6.1 0.5 0.5 10.3 9.0 5.1 6.1
RA[s7NE=>N3 000270 KS EQUITY 12.9 0.8 0.5 26 (5.9) (6.0) 7.6 6.1 0.5 0.4 35 3.0 6.2 7.3
AERHSA 003620 KS EQUITY 0.7 (1.1) 1.6 35 (3.6) (15.3) - 30.8 0.9 0.8 7.6 4.2 44 2.8
GM GM US EQUITY 59.3 (0.1) (0.9) (4.0) 34 (11.3) 6.2 6.2 1.4 12 3.0 27 23.6 20.4
Ford F US EQUITY 449 0.5 0.4 (8.9) (11.1) (6.3) 7.4 7.2 1.1 1.0 3.0 2.7 15.7 145
FCA FCAU US EQUITY 29.0 (0.4) (1.3) (16.2) (26.6) (26.5) 4.6 43 0.9 0.7 1.5 1.3 20.5 189
Tesla TSLA US EQUITY 72.4 11.0 27.3 22.9 25.4 10.0 = 129.6 11.8 10.8 61.9 23.1 -30.0 =13
Toyota 7203 JP EQUITY 234.0 0.2 (2.2) 0.2) (0.1) (5.4) 9.0 8.4 1.0 1.0 11.3 10.7 11.8 11.6
Honda 7267 JP EQUITY 62.3 1.0 2.1 6.2 (5.6) (11.5) 8.5 7.9 0.7 0.7 8.0 75 8.8 9.0
Nissan 7201 JP EQUITY 44.7 0.6 (0.0) 0.3 (5.2) (9.3) 7.7 7.0 0.7 0.7 12.4 11.6 9.8 10.1
Daimler DAI GR EQUITY 81.7 1.1 (0.5) 1.4 (11.4) (16.4) 6.7 6.3 0.9 0.8 2.0 1.9 15.5 15.0
Volkswagen VOW GR EQUITY 94.3 0.1 (2.6) (0.8) (15.6) (16.0) 57 5.0 0.6 0.6 17 2.2 1.4 11.6
BMW BMW GR EQUITY 70.8 0.6 1.6 4.8 (8.2) (5.7) 7.5 7.2 0.9 0.9 4.0 338 13.0 12.4
Pugeot UG FP EQUITY 28.9 1.2 0.2 19.4 22.7 33.0 7.4 6.6 13 1.1 2.1 1.9 18.6 18.5
Renault RNO FP EQUITY 27.9 0.7 (3.4) (2.3) (19.0) (15.0) 47 4.5 0.6 0.6 26 2.4 12.8 12.9
Great Wall 2333 HK EQUITY 10.1 1.0 (6.4) (4.7) (34.9) (40.4) 57 5.1 0.8 0.7 5.2 4.6 14.2 14.4
Geely 175 HK EQUITY 21.7 49 (5.1) (12.0) (26.0) (22.5) 9.6 7.4 29 2.2 6.2 4.8 34.3 34.2
BYD 1211 HK EQUITY 16.7 1.8 (6.2) (12.7) (20.7) (39.4) 226 17.3 16 15 9.6 8.4 7.7 9.2
SAIC 600104 CHEQUITY 57.4 23 (5.8) (11.0) (11.9) (8.6) 9.3 8.6 1.4 13 7.5 6.6 15.8 15.6
Changan 200625 CHEQUITY 5.8 (1.4) 5.3 1.4 (2.6) (16.3) 49 4.3 0.6 0.5 10.0 4.0 13.2 133
Brilliance 1114 HK EQUITY 7.8 1.1 5.5 (20.4) (27.1) (43.8) 7.0 5.6 1.5 1.2 = = 222 229
Tata TTMT IN EQUITY 13.0 (1.0) (4.7) (7.1) (24.3) (32.9) 10.2 7.3 0.9 0.8 33 27 8.6 10.9
Maruti Suzuki India MSIL IN EQUITY 46.3 13 (1.1) 1.0 7.3 4.2 29.6 24.3 5.8 5.0 20.3 16.9 213 21.6
Mahindra MM IN EQUITY 18.8 (0.6) (1.0) 0.2 7.1 232 19.1 16.7 2.9 25 11.0 9.9 16.2 16.0
Average 0.8 (1.0) (1.7) (9.3) (13.2) 8.7 9.4 1.4 1.2 6.9 5.8 13.1 13.4

EE RN 012330 KS EQUITY 21.9 (1.3 (1.5) 9.2 (4.5) (8.4) 9.9 8.5 0.7 0.7 5.1 4.1 7.3 7.9
wicfi2|of 011210 KS EQUITY 1.3 0.3 0.8 16.1 (12.8) (18.2) 56.5 10.7 0.4 0.4 6.7 5.0 0.9 36
SR A|AH 018880 KS EQUITY 6.0 0.0 47 6.2 2.8 (13.8) 18.8 16.5 2.8 27 8.8 7.7 15.5 16.2
42510 015750 KS EQUITY 0.4 29 4.1 9.8 (12.6) (33.5) - - - - - - - -
ol 204320 KS EQUITY 1.8 (0.4) (6.2) 1.8 (13.1) (14.9) 11.6 9.2 13 1.2 57 5.0 10.9 12.8
of|l A% 005850 KS EQUITY 0.7 23 0.0 9.1 (3.3) (22.8) 9.5 7.1 0.7 0.6 5.1 4.1 7.4 9.2
3l 010690 KS EQUITY 0.1 38 29 11.8 (7.0) (22.1) - 152.8 0.4 0.4 - - -6.5 0.2
S&TRE|E 064960 KS EQUITY 0.5 (0.1) (1.0) 36 0.5 (31.6) 7.6 6.5 0.6 0.6 3.0 20 8.7 9.5
ol 043370 KS EQUITY 0.2 0.7 (1.2) 3.4 (7.5) (20.3) 3.9 5.5 0.4 0.3 1.9 1.6 9.3 6.3
Lear LEA US EQUITY 13.1 (0.0) (1.0) (4.8) (6.8) (6.8) 9.3 8.5 29 25 53 49 28.2 27.0
Magna MGA US EQUITY 23.0 (0.2) (2.5) 0.8 (2.5) 9.2 8.4 7.8 16 1.4 5.2 5.0 211 20.4
Delphi DLPH US EQUITY 44 0.5 (2.0) 3.0 (5.7) (18.1) 9.2 8.4 8.6 49 6.2 5.6 169.4 88.3
Autoliv ALV US EQUITY 9.7 0.1 (3.0) (4.6) (1.3) (3.9 12.6 11.0 27 22 7.1 6.1 19.2 225
Tenneco TEN US EQUITY 26 1.2 (1.9) 1.2 (1.1) (17.8) 6.5 5.7 29 24 4.1 35 476 40.0
BorgWarner BWA US EQUITY 10.8 1.6 0.7 4.0 (5.8) (15.7) 10.4 9.7 22 20 6.2 5.6 22.7 211
Cummins CMI US EQUITY 26.2 1.2 0.5 9.3 (1.0) (16.9) 10.6 9.6 3.1 2.7 6.7 6.0 29.4 28.3
Aisin Seiki 7259 JP EQUITY 15.3 0.6 0.0 4.7 (13.1) (19.9) 9.8 9.1 1.0 0.9 4.2 39 10.5 10.5
Denso 6902 JP EQUITY 44.2 1.2 0.8 6.6 (0.9) (16.2) 13.8 12.8 1.1 1.1 6.0 5.5 8.5 8.8
Sumitomo Electric 5802 JP EQUITY 14.5 0.4 6.0 11.8 8.5 7.0 11.2 10.3 0.9 0.8 5.7 5.1 8.2 8.3
JTEKT 6473 JP EQUITY 5.2 0.7 (5.8) 1.7 9.1) (14.7) 9.1 8.8 0.9 0.9 49 44 10.7 10.7
Toyota Boshoku 3116 JP EQUITY 3.8 1.1 (1.8) 25 (8.6) (16.9) 9.4 8.6 13 1.1 3.1 2.7 14.3 14.2
Continental CON GR EQUITY 488 0.7 (4.2) (5.0) (17.2) (18.9) 11.6 10.6 2.1 1.8 5.7 5.1 18.6 18.1
Schaeffler SHA GR EQUITY 10.7 8.8 5.7 8.9 (5.4) (11.5) 8.0 7.3 26 20 43 39 36.2 31.9
BASF BAS GR EQUITY 95.8 (0.2) (1.9) (2.1) (5.7) (9.8) 123 1.4 22 2.1 7.3 6.8 16.9 16.9
Hella HLE GR EQUITY 7.2 1.2 0.4 32 (6.0) (7.8) 12.7 11.8 2.0 1.8 5.2 4.8 16.3 15.8
Thyssenkrupp TKA GR EQUITY 17.4 (0.1) (1.2) (1.7) (3.2) (9.6) 15.6 12.1 35 238 6.1 5.6 24.7 25.7
Faurecia EO FP EQUITY 10.0 35 (3.5) (6.9) (19.4) (21.3) 10.6 9.4 2.1 1.7 39 35 20.3 20.0
Valeo FRFP EQUITY 12.9 15 (1.2) (12.9) (27.9) (31.8) 10.2 8.8 2.0 1.7 4.8 4.2 19.6 19.9
Average 0.9 (0.5) 3.4 (6.6) (15.5) 10.8 9.6 1.8 1.5 5.3 47 17.3 17.0

Efojof  t=EtO[0f 161390 KS EQUITY 5.6 25 2.0 9.2 (6.0) (15.3) 8.4 75 0.8 0.7 48 4.3 10.1 10.4
G MEt0|0f 002350 KS EQUITY 1.0 (0.9) (0.5) 2.4 (14.4) (11.2) 8.7 7.7 0.8 0.7 5.0 4.5 9.1 9.4
SZE0|of 073240 KS EQUITY 1.8 (0.8) (0.8) (6.5) 6.4 (6.8) 2 5 1.2 1.3 14.1 9.2 -9.8 -10.3
Cooper Tire & Rubber CTB US EQUITY 1.7 0.8 6.0 9.0 25.3 (20.9) 20.7 11.6 - - 5.2 4.3 6.4 11.0
Goodyear Tire & Rubber GT US EQUITY 6.6 0.2 33 5.1 (0.6) (25.2) 8.3 6.8 1.2 1.1 5.1 4.7 16.2 18.7
Sumitomo Rubber 5110 JP EQUITY 4.8 0.3 (0.8) 6.6 (4.4) (11.8) 9.8 9.3 1.0 0.9 5.4 5.0 10.5 10.4
Bridgestone 5108 JP EQUITY 33.2 1.0 (1.2) 6.1 (3.8) (14.3) 10.8 10.2 13 1.2 47 44 12.7 123
Yokohama Rubber 5101 JP EQUITY 4.1 1.1 13 8.9 (5.5) 9.1 9.3 8.8 1.0 0.9 6.7 6.1 11.0 10.9
Toyo Tire 5105 JP EQUITY 2.2 2.4 (2.4) 8.5 (4.6) (22.8) 7.8 6.8 1.2 1.1 4.2 37 16.6 17.3
Michelin ML FP EQUITY 25.6 (0.0) 0.2 5.9 (5.4) (12.8) 10.8 9.6 16 15 5.3 46 15.5 15.9
Cheng Shin Rubber 2105 TT EQUITY 5.9 13 45 10.9 7.0 0.9 21.4 17.3 1.9 1.8 8.7 7.8 9.5 11.0
Apollo Tyres APTY IN EQUITY 26 0.3 (5.5) 5.9 (4.3) 26 14.7 11.7 15 1.3 8.7 7.2 10.3 11.9
Average 0.7 0.6 6.8 2.1)  (12.4) 11.3 9.2 1.2 1.1 6.0 5.3 11.1 12.0

(%= Bloomberq, Ol2I =525 2IMAME)

el 28 24 g, |74, YA

st KOSPI 2,300.2 0.6 0.2 1.2 (6.1) (45) & /2 1,123.7 0.0 (0.4) (1.0) (4.1) (3.3) 03
KOSDAQ 784.7 0.4 12 (3.0) (5.1) (9.0) Qll/tay 11.4 (0.0) 03 (0.5) (2.0) (2.4) (1.0)

oE bow 25,628.9 0.5 08 4.8 5.2 3.0 /= 1,300.3 (0.1) 0.6 0.7 (0.9) 34 2.1
S&P500 2,858.5 0.3 15 36 7.0 6.6 /el 164.2 (0.1) 0.2) 2.4 3.1 5.4 22
NASDAQ 7,883.7 0.3 2.8 25 8.5 11.8 /s 2979 0.0 0.2 (3.5) 16 12.2 21.2

/"  STOXX50 3,504.4 0.6 (0.6) 1.6 (1.5) 338 el 17.6 0.0 1.1 1.3 3.1 6.8 7.2
DAX30 12,648.2 0.4 (1.2) 1.2 (2.0) 3.2 2l/zm| 16.4 (0.3 (0.2) (1.1) (1.9) 33 8.0

ORI} NIKKEI225 22,662.7 0.7 0.5 40 0.7 35 3 wrl 69.2 0.2 0.6 (6.3) (2.2) 11.9 40.0
SHCOMP 2,779.4 2.7 (3.4) 1.2 (12.1) (14.8) HalE 74.5 1.0 03 (3.4) (2.2) 13.7 422
HANGSENG 28,248.9 1.5 (1.2) 0.2) (7.1) (7.2) SH}O| 72.9 0.8 (0.3) (1.8) 0.1 15.5 43.0
SENSEX 37,665.8 (0.1 0.2 5.6 7.0 95 @XM Hing 1,200 N/A (1.0) (4.0) 2.5 (5.8) (11.8)

AR RTS (A0 1,147.2 0.8 (2.2) (2.2) 0.4 (5.2) s inl=] 1,660 N/A 0.6 (10.8) 6.5 10.0 17.9
BOVESPA (E2tE) 80,346.5 (0.9) 1.4 7. (2.9) (2.9) SEC| 1,680 N/A 18 (1.8) 24.1 38.7 71.0

(A= Bloomberq, BIEIZ5 25 A EIMAME) (%= Bloomberq, Platts, D2l X535 @ 2| MAIME)
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HLIXLIE0| AS - BF AR 2 (00t ZH|A BEHQNS QIX ST A0 2 M3 T SA|0| AEBID, 01F B4 ot= 8 SR} QI A|C] T2 QI QI 2ot 2T $X|0f SAFH| HIAENES T A2, SLUFH| X2 LHHAES
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L}, Y E A8 EA HO|AZTE' ZA] (AZXF0H) BICAL, QIL] FHe} 3|5 2iXIZF A =2 (F2E0|AL=1T))
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7t42 23519F~29652H.
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https://bit.ly/2njrsuE
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4= 58 H|Z 50% PRt (AL £6[0])

S 2HP|0FEEIL X0 TS U= XA HZYHES Y22 oKt Al=lS =T, 7|okx} ot £28t3|0F 30| 'MLIEY, ‘DX 2 CHEHE MCHXLSAO| 12F S(M|EH) TN B|F0| SLA AFOIM A & XSOR 50%E RE ™
M HIIXSALS dirots Yot HE 3. Y. 0l= 22E EUCO| U3 SEAOIN SUV(CHSHAZXAIRNZ HE NS =20t Zat2 20|,
https://bit.ly/2vSUAEd https://bit.ly/2M9yFLL

WSJ "% 1g XbSAzeA), BHOIFTA T RS &" (HER2) SH, At2FY E A F=Ch (WS=a(o)

YKol CiEt 18 A= at @ledo] o|0] A FolS = $Ha| FTA IPHES IENE st ACtn WSOt B, b atof 0|5 A1 39 MH|A | QUL FH E2] B2 A4S ST 9l o8 MeD|E0F SU2 X285l EY
JoilM eh=2 HRHBIX| 25 SHOIFTA XOHY H40| OFRE|=|Ciate 3= =3 HIE ofEths 2. 2 DRYES T MEOElH "YoR XS AEA 7|E JHe o TEE A ol2tn oA,
https://bit.ly/2nlwneQ https://bit.ly/20kUdCH
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