e =
MERITZ

RS AH/2E/EL0]0f Analyst 24
02.6098-6690 / joonsung.kim@meritz.co.kr

2019-03-22

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

Xt HChXIS A 005380 KS EQUITY 26.6 0.4 46 29 1.6 (3.5) 7.8 6.7 0.5 0.4 9.9 8.8 48 5.4
7|OFRpS A 000270 KS EQUITY 139 (1.9 06 (3.9 1.0 (1.0) 75 6.7 0.5 05 35 31 6.5 6.9
HEXS A 003620 KS EQUITY 0.8 (3.3) 1.3 3.9 34.0 16.6 43.6 124 1.0 0.9 33 2.2 2.4 7.7
GM GM US EQUITY 59.4 0.9 (1.8) (5.7) 133 5.7 5.7 5.9 1.2 1.0 2.8 2.7 225 17.0
Ford F US EQUITY 39.1 2.1 33 0.2) 8.0 (11.8) 7.4 6.6 0.9 0.9 2.2 2.1 10.2 10.0
FCA FCAU US EQUITY 26.2 1.1 59 1.4 1.6 (18.0) 46 43 07 0.6 1.4 1.4 16.5 16.6
Tesla TSLA US EQUITY 53.4 0.2 (5.5) (5.9) (14.3) (8.4) 52.1 27.7 7.1 5.4 16.0 11.9 10.3 14.2
Toyota 7203 JP EQUITY 2232 0.9 2.1 0.0 48 (4.0) 8.0 7.6 0.9 0.8 10.5 9.9 11.7 11.6
Honda 7267 JP EQUITY 57.0 0.5 2.3 (1.1 5.8 (11.5) 73 6.8 06 0.6 6.9 6.3 8.6 8.7
Nissan 7201 JP EQUITY 409 (0.1) 2.4 0.4 7.8 (13.9) 7.6 6.9 0.6 0.6 2.5 2.2 8.6 8.9
Daimler DAI GR EQUITY 71.1 0.1 1.1 0.0 11.5 (10.3) 6.8 6.6 038 0.7 2.3 22 12.5 12.0
Volkswagen VOW GR EQUITY 94.1 (0.3) 1.0 (1.5) 44 (2.8) 5.4 5.2 06 05 2.0 19 1.7 1.3
BMW BMW GR EQUITY 59.4 (1.2) (3.6 (2.7) (1.0 (17.0 6.9 6.7 038 0.7 3.4 29 11.6 1.4
Pugeot UG FP EQUITY 25.8 0.2 15 0.7) 19.4 (9.6) 6.1 5.7 1.0 0.9 15 13 18.8 17.8
Renault RNO FP EQUITY 22.7 (1.3) 1.7 (0.3) 8.4 (21.7) 44 43 0.4 0.4 2.2 2.0 10.5 10.5
Great Wall 2333 HK EQUITY 104 1.1 43 (14.1) 26.0 1.6 8.4 8.0 038 0.7 6.1 5.7 9.9 9.6
Geely 175 HK EQUITY 186 23 5.4 (6.6) 4.2 (13.0) 8.3 7.6 2.0 17 52 44 28.1 26.8
BYD 1211 HK EQUITY 23.4 (0.1) 6.1 0.2 (1.9) (8.1) 29.2 24.8 1.9 1.8 11.6 109 6.9 7.6
SAIC 600104 CHEQUITY 51.5 (0.8) 1.6 (7.9 22 (16.3) 79 7.4 1.1 1.0 5.1 43 153 15.0
Changan 200625 CHEQUITY 5.8 0.2 (1.7) (6.7) 17.8 (36.9) 6.0 48 0.3 03 5.8 55 5.7 6.8
Brilliance 1114 HK EQUITY 5.2 (3.1) 0.0 (8.6) 22.8 (46.7) 4.2 3.7 038 0.7 - - 20.6 19.6
Tata TTMT IN EQUITY 9.3 (1.4) (0.8) 3.4 2.2 (28.0) 10.4 7.1 0.7 0.7 33 2.9 7.8 9.9
Maruti Suzuki India MSIL IN EQUITY 33.1 (2.2) (5.9) (3.5) (11.4)  (17.0 23.1 19.3 39 35 14.0 11.9 176 18.9
Mahindra MM IN EQUITY 138 (1.6) (0.8) 49 (13.1)  (29.3) 12.3 12.2 17 1.4 7.0 11.4 153 133
Average 0.3) 1.1 (2.0) 6.1 (12.5) 10.7 8.3 1.1 1.0 5.3 5.0 12.0 121
EERCTUETTES 012330 KS EQUITY 20.8 0.7) 6.8 0.2 9.5 (4.3) 8.8 8.0 06 0.6 46 4.1 7.3 7.6
wichelof 011210 KS EQUITY 12 (2.5) 3.0 44 13.0 13 19.3 11.7 0.4 0.4 6.1 55 1.7 3.0
SHRA| A 018880 KS EQUITY 6.2 (1.7) 0.0 (7.6) 8.5 (12.8) 18.0 149 2.8 24 8.6 7.2 15.9 17.7
42510 015750 KS EQUITY 0.4 2.6 6.8 9.7 25.6 45 = = = = = = = =
ote 204320 KS EQUITY 1.4 (1.0) 0.0 (2.7) 1.0 (11.7) 9.7 8.2 1.0 0.9 5.1 46 10.1 11.1
of|l A% 005850 KS EQUITY 0.7 (2.2) (6.6) 10.6 9.0 31 7.5 6.3 038 0.7 32 22 10.4 11.3
SpAl 010690 KS EQUITY 0.1 5.0 6.9 46 9.2 (14.5) - - - - - - - -
SRTREE 064960 KS EQUITY 06 (2.7) 10.1 15.1 34.8 28.8 9.9 8.9 07 0.7 3.8 31 7.6 8.0
mepyz 043370 KS EQUITY 0.2 55 14.9 17.5 36.1 21.9 6.3 5.2 0.4 03 2.0 1.7 5.8 6.6
Lear LEA US EQUITY 96 0.6 (3.3) (12.5) 15.9 (14.7) 7.4 6.7 1.8 1.6 42 39 24.4 24.0
Magna MGA US EQUITY 18.0 0.3) 0.2 (7.2) 7.8 (12.8) 7.1 6.5 1.3 1.1 44 43 19.6 19.2
Delphi DLPH US EQUITY 2.0 1.6 7.3 (9.9 42.2 (44.7) 6.3 53 35 2.4 47 4.2 61.4 50.4
Autoliv ALV US EQUITY 7.6 0.6 038 (2.5) 9.7 (17.2) 106 9.2 2.7 2.2 6.2 5.4 27.8 27.8
Tenneco TEN US EQUITY 2.2 0.1 (12.8) (31.0) (84)  (46.1) 43 38 1.0 0.8 44 43 22.8 237
BorgWarner BWA US EQUITY 8.9 15 0.4 (7.4) 11.9 (16.5) 8.9 8.1 1.6 1.4 5.2 4.7 19.0 183
Cummins CMI US EQUITY 28.2 0.5 1.0 3.0 23.7 5.0 10.2 10.8 3.1 29 6.7 7.0 30.8 27.1
Aisin Seiki 7259 JP EQUITY 124 0.2 1.2 (3.9 11.0 (23.8) 9.0 8.2 08 0.7 39 35 8.8 9.3
Denso 6902 JP EQUITY 359 (0.1) 0.9 6.7) (62)  (23.0) 108 10.0 0.9 0.8 45 40 8.4 8.6
Sumitomo Electric 5802 JP EQUITY 122 0.2 1.6 (2.3) 5.4 (16.4) 9.6 9.0 07 0.7 49 44 7.3 7.3
JTEKT 6473 JP EQUITY 48 13 53 (1.2) 124 (18.3) 9.6 8.8 038 0.8 47 43 8.9 9.3
Toyota Boshoku 3116 JP EQUITY 33 0.3 (2.1) (5.4) 7.2 (16.1) 8.5 8.0 1.0 1.0 2.7 2.4 12.2 12.2
Continental CON GR EQUITY 36.5 0.7 0.5 (0.9) 17.0 (10.6) 10.7 9.2 15 13 49 44 14.0 15.2
Schaeffler SHA GR EQUITY 6.2 0.0 (1.6) 6.7) 0.1 (37.7) 55 5.1 1.3 1.1 36 33 26.2 245
BASF BAS GR EQUITY 79.3 (0.5) 1.4 22 12.0 (17.2) 123 111 1.7 1.6 8.2 7.4 12.8 139
Hella HLE GR EQUITY 5.7 0.7) (1.4) 3.7 15.0 (21.6) 104 101 1.4 13 43 41 143 133
Thyssenkrupp TKA GR EQUITY 103 (0.8) 1.0 (2.3) (15.5)  (37.0) 12.9 9.4 1.9 15 6.9 6.0 187 185
Faurecia EO FP EQUITY 7.0 0.2 (0.5) (4.7) 22.3 (31.0) 7.2 6.6 1.3 1.2 3.1 2.7 18.0 17.9
Valeo FR FP EQUITY 8.4 0.3 2.3 (2.8) 8.8 (33.7) 10.0 8.0 1.3 1.2 42 338 12.7 14.9
Average 0.2 1.6 (1.3) 12.0 (15.4) 9.5 8.3 1.3 1.2 4.8 4.3 15.2 15.3
Efojo]  3t=EfO[Of 161390 KS EQUITY 5.2 (3.8) 1.1 0.4 1.8 (14.0) 8.7 7.8 07 0.7 46 41 8.5 8.8
S 4IERO|Of 002350 KS EQUITY 1.0 (0.9) 11.7 8.0 9.1 159 8.8 83 07 0.6 53 48 8.3 8.2
S2EL0|of 073240 KS EQUITY 1.4 (1.7) (2.8) (3.9) (10.5) (6.2) - - 1.1 1.1 13.1 12.0 (5.1) (2.9)
Cooper Tire & Rubber CTB US EQUITY 1.7 15 4.1 9.2) (37) 0.1 123 9.4 - - 4.1 35 93 11.2
Goodyear Tire & Rubber GT US EQUITY 48 2.4 3.2 (4.9) (8.3)  (25.8) 8.5 6.4 0.8 0.8 5.3 47 55 8.3
Sumitomo Rubber 5110 JP EQUITY 36 0.4 2.5 (2.7) 2.1 (20.6) 9.7 9.2 07 0.7 5.0 47 7.7 7.8
Bridgestone 5108 JP EQUITY 335 0.6 0.8 (2.3) 0.1 0.9 10.5 10.1 13 1.2 5.1 48 12.2 11.9
Yokohama Rubber 5101 JP EQUITY 36 (0.1) 0.2 (9.6) (200 (15.4) 8.0 7.6 08 0.8 5.8 5.3 10.8 10.7
Toyo Tire 5105 JP EQUITY 2.0 (0.7) 35 (4.3) (7.3)  (34.8) 7.8 7.0 1.0 0.9 39 36 15.1 14.0
Michelin ML FP EQUITY 24.1 0.8 0.4 1.0 23.6 2.7) 9.4 8.7 1.4 13 49 45 157 155
Cheng Shin Rubber 2105 TT EQUITY 52 03 2.0 0.7 6.6 (8.7) 22.8 19.7 1.7 1.6 7.9 7.1 7.2 8.2
Apollo Tyres APTY IN EQUITY 2.1 (0.2) (2.2) 49 (5.5) (4.6) 10.6 9.6 1.1 1.0 7.0 5.9 10.5 11.0
Average (0.0) 1.6 (2.0) (0.7) (9.7) 9.6 8.6 1.0 0.9 5.5 5.0 9.5 10.0
(Rt=: Bloomberq, B2IZZ5 25 @ 2IMAIME)
el 38 2% g, 871, Yt
st KOSPI 2,184.9 0.4 1.4 (2.0) 6.0 (66) B8 /=y 1,127.7 0.2 0.6 (0.2) (0.4) (1.1) (4.9)
KOSDAQ 7435 (0.8) (1.6) 0.0 10.4 (10.2) oll/etay 110.9 (0.0 0.6 (0.1) (0.4) 1.8 (5.0)
oz pow 25,962.5 0.8 1.0 0.4 15.7 (2.9 A/ 1,287.7 (0.4) 0.2) (0.9) 0.2) 2.1 2.1
S&P500 2,854.9 1.1 17 29 18.1 (2.6) a/9let 168.3 0.3 03 (0.5) (3.4) (3.4) 0.8
NASDAQ 7.839.0 1.4 27 5.1 238 (1.9 A/BY 2975 (0.1) 0.0 0.6 (3.2) (8.0) 9.6
{8 STOXX50 3,367.4 ©.1) 0.8 3.0 12.2 (1.8) °/Rg 17.7 (0.1) (1.1) (3.0) (7.4) (3.8) 6.7
DAX30 11,550.0 (0.5) (0.3) 0.8 8.6 (7.1) 2l/zm| 16.4 (0.1) (0.8) (3.8) (1.5) (5.7) (0.2)
OFAIOF  NIKKEI225 21,608.9 0.2 15 0.7 7.2 (95 8}  wrl 60.0 (0.4) 2.3 53 31.6 (15.3) (8.0)
SHCOMP 3,101.5 0.3 37 10.6 233 10.9 HalE 67.7 (1.1) 07 1.0 25.8 (14.0) (2.5)
HANGSENG 29,071.6 (0.9 0.8 0.9 129 40 o] 67.1 (0.4) 0.2 33 16.7 (12.3) 6.8
SENSEX 38,386.8 0.1 1.7 6.9 7.4 42 X Hing 1,363 N/A 0.0 46 10.1 13.1 105
AZZ RTS (2{Al0}) 1,237.7 0.9 47 33 149 7.7 figsini=! 1,440 N/A ©.7) 7.5 7.1 (15.3) (7.1)
BOVESPA (E2tE) 96,729.1 (1.3) (1.9) (0.2) 12.9 21.8 SEC| 1,045 N/A (7.1) (6.3) (5.0) (33.4) (26.9)
(RF2: Bloomberq, B2l X535 2 MAIME) (%= Bloomberq, Platts, D2l X535 @ 2| MAIME)
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