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mi=e  @elolo =0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE  Hxfdlg
CEE) RIHED) (XSS (%) ) () () (H) (%) (%)
2016 1,153.8 71.6 33.6 2,316 -60.8 53,940 17.4 0.7 4.0 4.3 58.2
2017 1,137.5 96.7 56.9 3,888 69.4 56,676 10.4 0.7 2.8 7.0 48.0
2018 1,058.4 56.3 56.3 3,848 -1.0 56,404 10.5 0.7 4.1 6.8 451
2019E 997.1 70.9 56.9 3,892 1.1 60,501 10.4 0.7 3.7 6.7 371
2020E 1,013.9 72.7 58.5 4,000 2.8 64,234 10.1 0.6 35 6.4 34.2
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DE A X X|£0=2 1Q19 AHL 5% Yo g|=st Xot
(=) 1Q19E 1Q18 (% YoY) 4Q18 (% QoQ) ‘ HMMA (% diff)
= 224.7 239.8 -6.3 304.1 -26.1 256.7 -125

Fo| 127 10.7 18.8 14.5 -12.3 15.6 -18.3

MITol 14.7 11.3 30.0 14.2 39 14.7 0.1
X|dhz=0[2] 10.5 8.6 22.7 9.8 7.4 10.5 0.1
AAO|AE (%) 5.7 45 4.8 6.1 147.0
NFHO|AUE (%) 6.6 4.7 4.7 5.7 -1.0
20|24 (%) 4.7 36 32 4.1 -0.9
XtZ: Bloomberg, S&TZE|E, HE|ZEF5H 2IMAIME

198/ 201 J|CHX| 4= 0| 4¥ QM= ZEl/ Wit I} ~F2tE TQSICHD T

2019E 2020E

() miz|x UM A Aol (%) L ES MM A Aol (%)
o= 997.1 1,130.6 -11.8 1,013.9 1,208.7 -16.1
FHo|Y 70.9 76.2 -7.0 72.7 84.1 -13.6
ANiEole 78.8 79.2 -0.5 79.6 89.3 -10.8
«0[¢ 56.9 56.8 0.2 58.5 64.5 -9.3
LOIUE (%) 7.1 6.7 0.4%p 7.2 7.0 0.2%p
NITOIAUE (%) 7.9 7.0 0.9%p 7.9 7.4 0.5%p
=0|YUE (%) 5.7 5.0 0.7%p 5.8 53 0.4%p
AIE: Bloomberg, S&TZE|E, M| =ZFEH 2IMX|HEH

HXIALY (S&TC) O SoF OHE L4/ £24d 244 0| FFX[of
(HA9) 2018 2019E 2020E
o=l - M 1,058 997 1,014
=N - 7|E = 1,058 1,108 1,108
% change 0.0% -10.0% -8.5%
FYo|Y - Al 56 71 73
JYo|Y - J1E 56 70 70
% change 0.0% 1.7% 4.3%
NHole] - A 76 79 80
NH™ole) - 7| 76 76 78
% change 0.0% 3.1% 1.5%
X|HhFF =0/ =% 56 57 58
XdiFF #0[9 =3 56 55 58
% change 0.0% 3.0% 1.1%
EPS (415 med + 4 3,848 3,892 4,000
EPS (M Z& = 33 3,848 3,778 3,956
% change 0.0% 3.0% 1.1%
A& S&TZE|E, H2|=E5=35¢ 2l MAIMIE
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S&THEE 19 F7| Y &2k X AIYI|CHA|, OtF] sHA| X4 5
(AAHY) ——SETHE[E1Q19 OP HMIMA (MAY]) ———S&TZE|E 194 OP HMAMA
S&THE|H2Q19 OP AMAMA S&TZE|E 20 OP HAIMA
35 - 150
30 —‘ 130
25 | 110
20 90 -
15 A 70
10 ‘ ‘ ‘ ‘ ‘ 50 ‘ ‘ ‘ ‘ ‘
"18.4 '18.6 188  '18.10 1812  '19.2 "18.4 '18.6 188  '18.10 '18.12  '19.2
Xt2: SRTZE|E, M| ZE2SH 2|MA|IME Ag: S&TZE|E, HeE|=25a5H 2lMAIMH
S&TRE[H 27| 3 A2t A& Snapshot
(A, %) ‘ 1018 2Q18 3Q18 4Q18| 1Q19E  2Q19E  3Q19E  4Q19E 2018  2019E  2020E
ofj=y 239.8 2572 2573  304.1 2247 2366 2613  2745| 10584 9971 1,0139
(%, Yay) -16.9 -12.1 -1.4 3.1 -6.3 -8.0 16 -9.7 -6.9 -5.8 1.7
SOPEHA| 26.1 23.8 18.7 234 21.7 21.4 19.2 19.4 92.0 81.6 83.2
(%, Yay) -226 -28.2 -326 -10.3 -16.9 -10.1 25 -17.3 -238 -11.3 19
HE (H7|m 266 29.0 27.6 29.0 28.8 26.8 29.7 27.8 1122 1131 113.7
(%, Yay) 42 239 7.1 15.5 8.3 7.4 75 -4.3 12.4 0.8 0.6
2E 73.0 76.4 86.6 88.6 80.0 82.4 936 956 3246 351.6 369.2
(%, Yay) -3.6 10.2 12.3 15.4 96 7.9 8.1 7.9 8.6 83 5.0
ofjo= 16.3 15.9 14.1 14.0 13.2 11.7 11.3 13.8 60.4 50.0 47.5
(%, Yov) -236 -24.0 -12.5 -1.8 -19.2 -26.5 -19.9 -1.7 -17.0 -17.2 -4.9
AXSE (QUmm) 61.9 66.0 67.4 82.0 71.9 86.0 80.4 81.0 2774 3194 3300
(%, Yoy) -10.7 -11.7 -9.4 -1.6 16.1 30.3 19.3 -1.2 -8.1 15.1 33
AtdAH| (S&TC) 354 36.2 39.2 28.8 0.0 0.0 0.0 0.0 139.5 0.0 0.0
(%, Yoy) -30.7 -34.8 -3.1 -22.4| -1000 -100.0 -1000 -100.0 =242 -100.0 Xte|Atof
HH | 2 E 9.1 7.8 5.7 7.1 7.9 8.0 73 73 29.8 304 31.0
(%, YoY) -16.9 -18.6 -43.0 -20.6 -13.7 1.5 28.0 2.0 -24.7 2.0 2.0
grAb 3l JE 438 14.6 126 46.4 15.0 15.0 35.0 450 78.3 110.0 100.0
(%, Yoy) -78.1 -419 537 7.0 215.7 2.8 178.6 -3.1 -20.3 405 -9.1
OP 10.7 16.4 14.7 145 12.7 14.0 20.8 233 56.3 70.9 72.7
(%, Yoy) -61.1 -26.1 -44.6 -29.2 18.8 -14.3 419 60.5 -41.8 26.0 2.5
RP 11.3 37.8 13.2 14.2 14.7 16.0 228 253 76.5 78.8 79.6
(%, YoY) 251.2 -7.1 -569  -652.8 30.0 -57.6 72.5 78.4 6.2 3.1 1.0
NP 8.6 27.7 10.2 9.8 10.5 11.5 16.6 18.4 56.3 56.9 58.5
(%, YoY) 115.7 -7.0 -542 11,1047 22.7 -58.7 62.1 87.8 -1.0 1.1 2.8
GP margin (%) 11.7 14.4 12.7 11.3 12.5 13.2 13.7 13.7 12.5 13.3 13.6
OP margin (%) 45 6.4 5.7 48 5.7 5.9 8.0 8.5 53 7.1 7.2
RP margin (%) 47 147 5.1 47 6.6 6.8 8.7 9.2 7.2 79 79
NP margin (%) 36 10.8 40 32 47 48 6.3 6.7 53 5.7 5.8
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S22 BEEAX 19E W PER 9.2HY vs, S&TRE|E 19E PER 10.4HH

7|9y SES PER(HH) PBR(tH) EV/EBITDA(HH) ‘ ROE(%)
(=) 19E 20E 19E 20E 19E 20E ‘ 19E 20E
HCHZH|A 20.3 8.6 7.8 0.6 0.6 45 4.0 7.3 7.6
oichielof 1.1 18.0 11.2 0.4 0.3 5.9 5.3 1.8 3.0
SHR A|AH 6.1 17.8 14.6 2.7 2.4 8.5 7.2 15.8 17.7
otz 1.3 9.1 7.7 0.9 0.8 49 4.4 10.1 10.9
oflAA 0.7 7.6 6.4 0.8 0.7 3.2 2.3 10.4 11.3
Hobgd2 0.2 5.9 49 0.3 0.3 1.9 1.6 5.8 6.6
Lear 9.6 7.5 6.7 1.8 1.6 4.1 3.9 24.4 24.0
Magna 18.0 7.1 6.4 1.3 1.1 4.4 4.3 19.6 19.2
Delphi 1.9 6.2 52 35 2.3 4.6 4.2 61.4 50.4
Autoliv 7.3 10.1 8.8 2.5 2.1 6.0 5.2 27.8 27.8
Tenneco 2.0 39 3.4 0.9 0.7 4.3 4.2 22.8 237
BorgWarner 9.1 9.1 8.3 1.6 1.4 53 49 18.9 18.0
Cummins 28.2 10.2 10.8 3.1 2.8 6.7 7.0 30.8 27.3
Aisin Seiki 11.9 8.6 7.9 0.7 0.7 3.8 34 8.8 9.3
Denso 34.8 10.4 9.6 0.9 0.8 43 3.8 8.4 8.6
Sumitomo Electric 11.9 9.4 8.8 0.7 0.6 4.8 4.4 7.3 7.3
JTEKT 4.8 9.5 8.7 0.8 0.8 4.7 4.3 8.9 9.3
Toyota Boshoku 3.2 8.2 7.7 1.0 0.9 2.6 2.3 12.2 12.2
Continental 34.3 10.1 8.7 1.4 1.3 4.7 4.2 14.0 15.1
Schaeffler 6.1 5.6 5.2 1.4 12 36 34 24.9 23.8
BASF 76.9 12.0 10.9 1.6 1.6 8.0 7.2 13.0 13.9
Hella 55 10.1 9.7 1.4 1.3 4.2 39 14.3 13.4
Thyssenkrupp 9.7 12.2 9.0 1.8 1.5 6.7 5.9 18.8 18.5
Faurecia 6.6 6.9 6.3 1.3 1.1 3.0 2.6 18.1 18.0
Valeo 79 9.4 7.7 1.2 1.1 4.0 3.6 12.7 14.8
Average 9.2 8.0 13 1.1 47 4.2 15.1 15.3
X2 Bloomberg, MZ|2Z5=5H 2IMAMEH
O[=HX] = (+3%), Peer R0 42 (+7%) HHAs HFFIt 36,0009 HA|
7 HR0|0[d PER (HY, a) - 22E EEA B @WF0l0|M 9.2t}
S&TRE|= 2019 EPS £HX| (8, b) 3,892¢
Fair Value (&, c=axb) 35,806.6%
HH 37 (000 rounding, #) 36,0009
oAxf =0t (48 1€ 21E 32D 40,300%
2218 (%) 0%

XtZ: Bloomberg, ME|ZZZ5H 2MA|ME
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S&T Z2E|E (064960)

Income Statement Statement of Cash Flow

(Hd#) 2016 2017 2018 2019 2020 (€%3) 2016 2017 2018 2019E  2020E

E=l 1,153.8 11375 1,0584 9971 10139 QY= HIs= 106.1 703 904 1018 1101

HEASIIE (%) -4.7 14 -6.9 -5.8 17 72092 343 59.1 57.2 59.9 60.5

o= ot 9784 9622 9261 8643 8761  QEXAA2] 235 26.8 25.9 25.1 25.1

ESJV 1754 1753 1324 1329 137.8  SHXMARA2H| 2.1 26 37 38 38

TojRa|y| 103.8 785 76.1 62.0 651  2Hx=ol 3% 433 34 -11.2 -31.1 -28.3

Foof 71.6 96.7 56.3 70.9 727  EXEs H3SE -35.4 -20.6 -60.9 -925  -843
Ao|UE 6.2 8.5 53 71 72 QEXAEIHCAPEX) -395 -18.7 -27.1 250  -250
2829 1.5 -313 15.0 8.0 70 EXXAIZAEI 1.4 0.0 06 05 0.1
B4/2D|geY -03 0.1 0.1 0.1 01  MPEE @IsE -17. -157  -539  -160  -17.5

J|EtEgelEy -226 6.5 5.3 -0.2 -0.2 k29 5% 0.0 -03 6.5 0.0 0.0

sk AT W 60.3 72.0 76.5 78.8 796  x2o| 33t 0.0 0.0 0.0 1.0 1.0
HoIMHI& 26.0 13.0 19.3 189 191 #©29 ZHUA) 54.1 308 -253 -6.7 83

@olz01Y 343 59.1 57.2 59.9 60.5 71X 1415 195.6 2264 201.1 194.4

XefFFxE 0|9 336 56.9 56.3 56.9 585  J|TEE 1956 2264 2011 1944 2028

Balance Sheet Key Financial Data

(HY#) 2016 2017 2018 2019 2020E 2016 2017 2018 2019E  2020E

QEXpA 716.3 707.8  680.1 696.0 7429  ZYC0|E(R)

HIYHI LT 1956 2264 2011 1944 2028  SPS 79609 77,786 72,380 68,189 69,337
W ENE 2514 2553 2268 2393 2535  EPS(A[Wj=Z) 2316 3888 3848 3892 4000
HDxpA 142.1 131.1 1332 1296 1419  CFPS 7108 8177 7,756 9,087 9469

HIRE R 5318 5186 5165 5165 5172  EBITDAPS 6715 8622 5873 6824 6946
YR 4954 485.6 484.1 483.9 4838 BPS 53,940 56,676 56,404 60,501 64,234
YR 16.1 200 19.6 19.8 200  DPS 1,000 1,000 1,200 1200 1,200
EXPRpA 95 79 85 8.0 82  HIZ2UE(%) 26 26 31 31 31

Ve 1,2482 11,2263 1,965 12126 11,2602  Valuation(Multiple)

REEH 3686 3048 2815 2424 2373  PER 16.7 99 10.0 99 9.7
T2 186.7 208.3 191.3 170.5 168.3  PCR 5.4 4.7 5.0 4.2 4.1
ERI ] 0.3 0.0 6.5 6.5 6.5 PSR 0.5 0.5 0.5 0.6 0.6
REYYIRH 0.0 0.0 0.0 0.0 00  PBR 0.7 07 0.7 06 0.6

HIR 2K 90.8 9238 90.2 85.4 836  EBITDA 973 126.1 85.9 99.8 1016
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 37 26 38 34 33
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

LB 459.4 3975 3717 3278 3209  XPI|XHE20|2E(ROE) 43 7.0 6.8 6.7 6.4

Tted 73.1 731 73.1 731 731  EBITDA 0|9E 8.4 11.1 8.1 10.0 10.0

G, 535 54.6 60.6 60.6 606  EXHg 58.2 48.0 45.1 371 342

7|EHEZO0| Y A 227 207 204 204 204  38HERYE 0.0 0.0 0.0 0.0 0.0

ojdyoiz 5313 5721 6130 6699 7225  O[XEAHIS(x) 656.7 77.6 40,7839 54.5 55.8

HIX| e X2 108.2 108.3 97.2 100.2 1023 OHEXBBIHE(X) 4.6 45 4.4 43 4.1

23 7888 8288 8248 8847 9393  MIXHIS|HE(X) 8.4 8.6 8.1 7.0 6.8
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Compliance Notice
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ey Buy FHVIEY AT 1 HHE T +20% 0]
i 1onget = 27t
%NEHHTj%Q Trading Buy — FH712Y 2 17§E2h A&7t +5% 0|4 ~ +20% O|gt i[[ES 977%

Hold FH71EY AF 170 €2 BABIICH] —20% 014 ~ +5% 0]t £l 2.3%

Sell FHIEY A 1t STt —20% oJgt O 0.0%
At ATHEM7|Z Aol ARHIE CHE| HOHEO| #al2 & 2010 39 312 7Z02
- ) s 2 197t IIEXEEN thotod
T A BEE 229 SA1530 Hig

|OI‘_|_ H ‘ 36::1 Neutral (%E})

Underweight (HIS&A)
S&T ZE[= (064960) SASTWH LIS * N2 AL 1
lezj pya=] Exga NE=) [=1=15§ i = %*
F f Exto| HEFot At 2|2 (%) Sop @ mER} w0
SEUR Yy (%) B A1)
2017.0410  ?|Y¥=2/Z  Trading Buy 55000  A&E4 147 3.1 @) SeTREE
2017.07.31  2|Y=2Z  Trading Buy 55000  A&E4 -137 3.1 60,000 - ESESEST!
2017.10.10 13 Ant -17.9 -14.4
2017.11.27 MHEM Trading Buy 51,000 L&Y -16.6 -0.2
2018.05.24  MHEN Trading Buy 38,000 UEY -20.1 -8.6 40,000 ~
2018.11.27  J|Y¥EEZ  Trading Buy 32,500 L&Y -1.2 24.5

J O-HdE g 7|_$_)\‘| -
2019.0402  J|¥E2Z  Hold 36000  #ES 20,000 |
0 ‘ ‘ ‘ ‘
173 17.9 18.3 18.9 19.3
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