e =
MERITZ

ApSAH/=2/Ef0]of Analyst
02.6098-6690 / joonsung.kim@meritz.co.kr

2019-02-14
2ol 29 2H5}/E-Z[Elolo] JH| Valuation

o] PSP I (W PNE=IN 005380 KS EQUITY 26.6 (3.1) (3.9 25 227 1.2 10.4 7.7 0.5 0.5 11.8 9.6 3.6 4.8
7 |OFXtE A} 000270 KS EQUITY 14.5 (3.4) (0.3) 5.8 235 135 9.7 7.8 0.5 0.5 4.1 37 5.4 6.5
MRS Kp 003620 KS EQUITY 0.8 2.4 3.1 21.7 436 76 - - 1.0 1.0 7.7 35 -7.8 -0.4
GM GM US EQUITY 61.9 (0.1) (2.3) 49 8.5 79 6.2 5.9 1.4 1.2 3.4 3.0 23.0 22.0
Ford F US EQUITY 37.7 (0.6) (3.6) (4.6) (11.8) (11.1) 6.5 7.0 0.9 0.9 2.1 22 13.7 9.6
FCA FCAU US EQUITY 25.6 (0.2) (15.4) (9.8) (10.4) (8.8) 4.4 4.4 0.8 0.7 1.4 1.2 18.7 175
Tesla TSLA US EQUITY 59.6 (1.2) (2.9) (11.3) (9.0) (13.5) o 55.6 8.9 7.7 30.5 16.8 55 11.9
Toyota 7203 JP EQUITY 219.2 0.3 (1.9) (2.9 (0.6) (3.5) 85 7.8 1.0 0.9 10.7 10.3 11.7 11.8
Honda 7267 JP EQUITY 55.1 1.7 (1.7) (5.3) (6.9) (10.0) 7.2 7.0 0.6 0.6 7.6 71 9.2 8.7
Nissan 7201 JP EQUITY 40.2 0.7 0.8 3.6 (8.2) (9.6) 7.3 6.8 0.6 0.6 2.6 2.4 9.0 9.3
Daimler DAI GR EQUITY 68.3 1.8 (2.9) 3.0 (2.4) (12.0) 6.8 6.4 0.8 0.7 22 1.7 12.4 12.4
Volkswagen VOW GR EQUITY 92.6 (0.1) (3.0 0.6 2.3 37 5.9 53 0.6 0.6 1.9 15 1.3 11.7
BMW BMW GR EQUITY 58.1 0.7 (4.4) (2.0 (4.7) (15.5) 6.7 6.7 0.8 0.8 4.8 4.7 12.3 11.7
Pugeot UG FP EQUITY 245 (1.3) (0.8) 53 3.6 (13.8) 6.4 5.6 1.2 1.0 1.6 15 19.7 19.3
Renault RNO FP EQUITY 21.3 0.1 (6.2) 2.4 (13.8) (21.2) 4.0 3.9 0.4 0.4 2.1 2.0 11.6 11.3
Great Wall 2333 HK EQUITY 10.2 53 10.9 247 245 26.8 8.9 8.7 0.9 0.8 6.3 6.0 10.4 10.1
Geely 175 HK EQUITY 19.3 4.6 13.6 39.4 0.9 (6.3) 9.3 8.7 26 21 5.8 53 31.7 27.7
BYD 1211 HK EQUITY 22.2 3.1 8.1 14.0 (6.0) 13.7 38.2 28.7 21 1.9 12.7 1.1 5.6 71
SAIC 600104 CH EQUITY 54.0 36 6.8 11.7 29 (7.1) 8.8 8.3 1.3 1.2 6.6 59 15.7 15.3
Changan 200625 CH EQUITY 6.1 23 141 16.8 (0.4) (35.6) 10.1 6.5 0.4 0.4 79 7.0 43 5.6
Brilliance 1114 HK EQUITY 5.8 1.9 4.4 238 20.3 (23.7) 5.4 4.6 1.1 0.9 o o 21.5 209
Tata TTMT IN EQUITY 7.8 2.1 (13.2) (15.0) (12.3) (37.7) 475.5 8.3 0.7 0.6 35 29 0.4 8.1
Maruti Suzuki India MSIL IN EQUITY 337 (1.9) (2.2) (5.1) (4.6) (23.0) 27.8 243 45 4.1 17.4 14.9 171 17.6
Mahindra MM IN EQUITY 12.7 1.1) (7.7) (11.5) (16.6) (32.5) 13.4 1.7 1.8 1.6 7.5 6.5 14.8 15.2
Average 0.7 (0.4) 4.0 0.8 (9.1) 10.4 9.0 1.2 1.1 6.2 53 11.1 12.2
B2E SO 2 H|A 012330 KS EQUITY 21.3 (1.6) (2.5) 121 15.0 (5.0) 10.8 9.0 0.7 0.6 53 4.7 6.5 7.3
iclielot 011210 KS EQUITY 1.2 (0.7) (1.9) 9.6 29.3 (7.3) - 17.6 0.4 0.4 8.1 5.8 -0.7 1.9
SR A|AH 018880 KS EQUITY 6.8 32 20 12.8 209 7.1 24.2 19.7 33 31 10.7 9.5 13.9 16.1
A4 L5t0|E] 015750 KS EQUITY 0.3 (1.0 7.2 16.8 30.2 (4.1) = = = = = = = =
ot 204320 KS EQUITY 1.5 0.8 1.3 8.0 9.3 (13.4) 12.2 10.2 1.1 1.0 55 5.2 9.2 10.1
ofl A 005850 KS EQUITY 0.7 1.8 (1.3) (4.4) 301 (2.7) 11.7 7.4 0.7 0.6 515 37 5.8 9.0
Al 010690 KS EQUITY 0.1 23 0.0 11.2 315 (16.1) - - - - - - - -
S&TEZE|E 064960 KS EQUITY 0.5 (1.1) 20 18.5 35.6 1.6 8.7 8.9 0.7 0.6 3.4 29 8.0 7.5
Hatgs 043370 KS EQUITY 0.2 22 2.2 26.2 40.2 (7.9) 10.1 5.9 0.3 0.3 2.2 1.8 33 5.4
Lear LEA US EQUITY 10.8 (0.5) (0.9) 5.0 13.2 (10.1) 8.5 8.4 25 20 4.6 4.7 275 243
Magna MGA US EQUITY 18.8 (0.2) (2.9) 1.7 33 (3.8) 7.6 7.4 1.4 1.3 4.8 4.6 20.7 19.5
Delphi DLPH US EQUITY 1.8 0.0 (6.0) 6.9 2.4 (55.9) 4.2 5.8 5.4 BI5) 4.0 4.4 172.8 92.3
Autoliv ALV US EQUITY 7.5 0.8 (2.0 0.5 9.3) (18.9) 10.9 10.4 25 2.7 6.5 6.1 17.9 27.7
Tenneco TEN US EQUITY 3.0 0.6 (2.9) 7.2 (0.4) (21.6) 5.1 4.7 18.3 515 7.8 4.5 237 31.9
BorgWarner BWA US EQUITY 9.5 0.6 (2.0 3.0 6.7 (8.0) 9.3 8.9 20 1.7 5.7 5.2 225 20.6
Cummins CMI US EQUITY 27.0 0.6 2.2 9.4 5.7 9.3 11.2 9.9 3.4 3.0 7.2 6.4 30.2 309
Aisin Seiki 7259 JP EQUITY 13.1 35 2.2 8.6 15 (11.3) 9.9 9.1 0.9 0.8 4.2 39 8.8 9.2
Denso 6902 JP EQUITY 383 1.3 (0.0) (5.7) (7.4) (11.3) 12.3 11.3 1.0 0.9 5.2 4.8 8.2 8.5
Sumitomo Electric 5802 JP EQUITY 12.4 20 (2.5) 35 (1.2) (13.0) 9.9 9.4 0.8 0.7 5.2 4.8 7.6 7.7
JTEKT 6473 JP EQUITY 4.8 2.1 0.1) 6.4 1.4 (5.0) 10.2 9.1 0.9 0.8 5.1 4.6 8.6 9.1
Toyota Boshoku 3116 JP EQUITY 3.4 0.7 1.6 5.4 (5.3) (8.2) 10.1 8.4 1.2 1.1 29 2.6 12.2 13.0
Continental CON GR EQUITY 346 1.7 (0.9) 8.0 0.7) (27.3) 9.6 9.9 15 1.4 4.8 4.6 16.9 14.3
Schaeffler SHA GR EQUITY 6.5 20 (1.7) 1.6 (7.7) (34.8) 515 5.8 1.7 1.4 36 34 331 285
BASF BAS GR EQUITY 75.8 0.1 (1.0) 3.0 (5.6) (17.6) 11.4 1.7 1.7 1.6 83 8.0 14.1 12.9
Hella HLE GR EQUITY 5.4 32 (3.7) (2.7) (4.0) (23.5) 9.3 10.0 1.4 1.3 Bi5 4.1 18.0 13.8
Thyssenkrupp TKA GR EQUITY 109 (3.9 (13.1) (14.8) (17.7) (32.2) 27.0 14.7 2.8 20 4.6 6.8 10.7 18.2
Faurecia EO FP EQUITY 6.6 0.5 (2.3) 10.9 (5.1) (30.7) 7.4 71 1.4 1.3 28 2.7 19.3 18.1
Valeo FRFP EQUITY 7.6 15 (7.1) (1.3) (2.4) (39.5) 8.7 7.6 1.3 1.2 39 37 13.9 14.6
Average 0.9 (1.1) 6.0 7.2 (14.0) 10.2 9.3 1.7 1.5 5.1 4,7 15.0 15.8
E{0[0{  3t=EtO|Of 161390 KS EQUITY 53 52 25 15.4 15 (4.5) 9.5 8.8 0.8 0.7 &1 4.6 8.5 8.6
4 MIEFO|Of 002350 KS EQUITY 1.0 1.3 0.1 7.5 224 (7.7) 9.3 8.2 0.7 0.6 53 5.0 7.7 8.2
S3EL0[0] 073240 KS EQUITY 12 1.0 0.2 (0.6) (1.6) (17.4) o = 1.0 1.2 19.3 14.9 -13.7 -11.0
Cooper Tire & Rubber CTB US EQUITY 19 0.2 (2.3) 0.9 (3.9 15.1 15.9 12.3 - - 5.2 4.7 8.6 10.8
Goodyear Tire & Rubber GT US EQUITY 4.9 0.6 (11.3) (12.4) (17.3) (20.9) 7.5 8.3 0.9 0.9 &1 585) 11.9 55
Sumitomo Rubber 5110 JP EQUITY 4.0 23 0.5 11.6 (1.8) (10.8) 10.7 10.1 0.8 0.8 53 5.2 7.8 8.0
Bridgestone 5108 JP EQUITY 329 2.6 0.1 (0.1) 0.4 1.7 10.6 10.6 1.3 1.2 5.0 4.7 12.5 113
Yokohama Rubber 5101 JP EQUITY 4.0 0.6 0.6 71 0.4 (0.3) 10.3 8.6 0.9 0.9 71 6.2 9.3 10.7
Toyo Tire 5105 JP EQUITY 2.4 22 (1.2) 6.3 (11.6) (14.1) 10.4 73 1.1 1.0 4.8 3.8 11.2 16.4
Michelin ML FP EQUITY 235 0.3 75 18.6 16.1 (6.8) 10.7 93 15 1.4 53 49 14.5 15.5
Cheng Shin Rubber 2105 TT EQUITY 52 (1.2) 2.2 36 11.6 (7.6) 258 20.3 1.8 1.7 8.5 7.8 7.2 8.9
Apollo Tyres APTY IN EQUITY 1.8 (0.7) 0.2 (10.7) (10.7) (25.3) 12.2 9.6 1.1 1.0 7.4 6.5 8.7 10.5
Average 1.0 0.3 4.1 0.1 (8.8) 1.1 9.5 1.0 1.0 59 55 9.4 9.8
(Xt&: Bloomberg, H2|=Z3 52 2| MA|MEH)
2ol 2 A4 28, 87 WA
fie KOSPI 2,201.5 0.5 (0.1) 6.6 6.5 (25 & /gy 1,121.7 0.2 0.1 0.1 1.0 1.1 (3.3)
KOSDAQ 739.9 1.3 32 8.3 10.2 (2.9) o/t 111.0 (0.5) (0.9) (2.6) 25 (0.3) (2.9
o=z DOW 25,5433 0.5 0.6 6.4 1.0 1.4 H/R/=2 1,271.3 0.3) 0.4 1.4 0.1 1.6 49
S&P500 2,753.0 0.3 0.8 6.0 1.1 (2.4) /212t 165.9 (0.0) 0.1 (0.0) (1.8) (0.8) 3.0
NASDAQ 7,420.4 0.1 0.6 6.4 3.0 (5.1) /s 299.8 0.8 1.2 1.1 (0.8) (2.5) 9.3
S4H STOXX50 3,202.4 0.4 (0.3) 43 0.7) (6.1) H/RE 16.9 0.6 0.7 (1.1) (1.7) (0.3) 11.3
DAX30 11,167.2 0.4 (1.4) 2.6 (2.7) (9.6) fl/2m| 15.8 0.3 (1.2) (0.0) (1.6) 2.4 6.4
OfAJO}  NIKKEI225 21,1445 1.3 1.4 39 (3.2) (5.4) 82 WTI 54.0 1.8 0.1 4.7 (3.0) (19.6) (8.7)
SHCOMP 2,721.1 1.8 56 7.3 3.4 (2.2) HAHE 63.7 2.1 1.7 5.4 (2.7) (12.2) 1.6
HANGSENG 28,497.6 1.2 2.0 8.4 11.1 2.7 SHto| 63.3 1.3 0.9 8.4 (5.4) (11.5) 33
SENSEX 36,034.1 (0.3) (2.5) 0.1 25 (4.3) Qxtxf HnF 1,268 N/A 0.0 (0.6) 5.8 2.4 20
MEZ RTS (2{Al0f) 1,190.8 (2.0) (2.1) 3.7 8.2 12.4 fipsini=] 1,395 N/A 0.0 (3.5 (5.4) (16.0) (17.0)
BOVESPA (E21%) 95,842.4 (0.3) 1.3 2.3 129 237 HELC|A 1,115 N/A 0.0 (4.7) 6.2 (34.4) (17.7)
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