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2HQ| F=8 XHEX/ L Z/EL0]0] YK Valuation

A J|1d Ticker NS SUE(%) PER(HH) PBR(HH) EV/EBITDA(EH) ROE(%)
(EH) 1D 5D ™ 3M 6M 19E 20E 19E 20E 19E 20E 19E 20E
o B PNE=IN, 005380 KS EQUITY 28.0 (3.3) (5.4) 2.7 4.4 24.8 7.9 6.9 0.5 0.5 10.8 9.5 5.0 5.6
PA[S]PNE=SN; 000270 KS EQUITY 17.5 (2.0) (4.8) 7.5 18.4 49.4 8.6 8.2 0.6 0.6 4.4 4.0 7.2 7.1
PAL=HNE=NL 003620 KS EQUITY 0.7 (4.1) (12.7) (13.7) (10.8) 22.0 - 64.9 1.0 0.9 5.1 4.0 (3.8) 1.5
GM GM US EQUITY 62.9 (1.6) (1.8) (3.3) (2.9) 5.3 5.7 6.0 1.2 1.0 2.9 2.9 22.6 17.0
Ford F US EQUITY 48.0 (1.4) (1.4) 10.7 21.6 8.7 7.6 7.6 1.1 1.0 2.8 2.7 12.4 10.9
FCA FCAU US EQUITY 27.0 (2.8) (1.9) (5.0) (1.1) (9.2) 4.7 4.4 0.7 0.6 1.6 1.6 16.8 16.0
Tesla TSLA US EQUITY 50.6 (1.2) (0.9) (11.1) (20.9) (31.0) - 40.3 6.6 5.4 21.8 13.1 (5.0) 9.0
Toyota 7203 JP EQUITY 229.8 (3.2) (5.0) (3.7) 1.5 (2.3) 7.9 7.4 0.9 0.8 10.5 9.9 11.6 11.4
Honda 7267 JP EQUITY 55.5 (4.7) (7.9) (8.4) (2.6) (13.1) 6.9 6.4 0.6 0.5 7.2 6.5 8.4 8.5
Nissan 7201 JP EQUITY 39.0 (1.8) (5.1) (7.3) (6.1) (16.4) 7.4 6.7 0.6 0.5 2.4 2.0 8.0 8.4
Daimler DAI GR EQUITY 79.9 (1.6) (3.5) 2.3 16.8 10.9 7.8 7.4 0.9 0.8 2.6 2.6 12.2 11.9
Volkswagen VOW GR EQUITY 102.7 (0.3) (4.6) 2.8 8.4 9.0 5.8 5.4 0.6 0.6 2.1 2.1 11.6 11.4
BMW BMW GR EQUITY 59.8 (2.9) (8.6) (5.3) (0.3) (5.5) 7.8 6.9 0.8 0.7 4.7 4.7 10.3 11.0
Pugeot UG FP EQUITY 25.5 (2.5) (7.2) (7.5) 3.0 2.7 5.9 5.5 1.0 0.9 1.5 1.3 18.7 17.5
Renault RNO FP EQUITY 22.0 (3.1) (7.7) (7.8) (0.7) (13.4) 4.4 4.2 0.4 0.4 2.0 1.9 9.7 9.9
Great Wall 2333 HK EQUITY 1.4 (2.8) (6.9) (16.7) 7.4 25.3 9.1 8.7 0.8 0.8 7.3 6.8 9.2 9.3
Geely 175 HK EQUITY 18.4 (6.0) (13.0) (23.7) 3.2 (7.3) 8.0 7.1 1.9 1.6 5.2 4.5 26.1 24.6
BYD 1211 HK EQUITY 22.7 (1.9) (8.8) (7.6) 4.5 (8.3) 33.7 28.2 2.0 1.9 11.8 10.7 6.1 6.7
SAIC 600104 CH EQUITY 51.6 (1.5) (4.4) (12.6) (4.1) (6.1) 8.0 7.5 1.2 1.1 5.9 5.0 14.6 14.1
Changan 200625 CH EQUITY 5.7 (2.1) (11.1) (23.1) (9.2) (25.3) 6.7 5.0 0.3 0.3 7.2 7.0 5.2 6.5
Brilliance 1114 HK EQUITY 5.8 (3.0) (8.9) (12.8) 0.0 13.4 4.7 4.2 0.9 0.7 - - 20.1 18.9
Tata TTMT IN EQUITY 9.8 0.7 (10.1) (13.7) 23.7 (4.6) 11.3 7.5 0.8 0.7 3.5 3.0 8.4 10.1
Maruti Suzuki India MSIL IN EQUITY 33.7 (0.4) (0.9) (7.8) (7.1) (9.0) 247 20.9 3.9 3.5 15.2 13.4 16.2 17.6
Mahindra MM IN EQUITY 13.1 0.6 (3.2) (6.7) (8.3) (21.4) 12.8 12.6 1.6 1.3 6.1 8.4 13.8 12.4
Average (2.2) (6.0) (7.2) 1.6 (0.9) 8.5 10.0 1.1 1.0 5.8 5.4 11.1 11.4
HEZ  dizd|A 012330 KS EQUITY 21.4 (4.6) (5.6) (2.9) 0.7 13.7 9.1 8.1 0.6 0.6 5.6 4.9 7.4 7.7
ot 204320 KS EQUITY 1.5 (4.0) (7.5) (8.4) 1.6 1.8 11.3 8.9 1.0 0.9 5.4 4.8 9.1 10.6
L A| AE 018880 KS EQUITY 6.2 (4.1) (7.6) (4.5) (6.8) 7.4 18.2 14.8 2.8 2.6 9.1 7.7 15.9 17.9
AL Of 011210 KS EQUITY 1.2 (3.1) (8.1) (9.6) 7.1 424 20.4 11.8 0.4 0.4 6.6 5.6 2.0 3.3
of| A 005850 KS EQUITY 1.1 (4.2) (5.8) (3.6) 15.1 66.5 8.6 7.2 0.8 0.8 5.9 4.7 9.9 11.1
S&TEZEIE 064960 KS EQUITY 0.5 (2.6) (5.1) (15.8) 9.4 47.0 22.7 8.2 0.7 0.7 4.0 3.3 3.0 8.3
Mosio|El 015750 KS EQUITY 0.4 (1.9) (8.8) (4.5) 9.5 24.4 - - - - - - - -
S 215360 KS EQUITY 0.2 (3.9) (8.2) (12.0) (21.8) (3.4) 11.7 9.4 1.8 1.6 - - 17.5 17.6
A910|3} 200880 KS EQUITY 0.2 (4.9) (6.9) (2.0) 36.4 64.7 - - - - - - - -
i fel sl 043370 KS EQUITY 0.2 0.3 (14.1) (8.3) 17.1 55.4 6.4 5.3 0.4 0.3 2.1 1.7 5.8 6.6
SHA 010690 KS EQUITY 0.1 (5.6) (11.5) 18.6 16.6 43.3 - - - - - - - -
Lear LEA US EQUITY 10.2 (1.4) (4.2) (8.7) (6.2) 0.6 7.8 7.0 1.8 1.6 4.4 4.1 24.2 23.5
Magna MGA US EQUITY 18.4 (10.0) (12.4) (9.2) (4.3) (3.3) 7.0 6.4 1.2 1.1 4.5 4.4 19.8 19.4
Delphi DLPH US EQUITY 2.2 0.7 (0.6) (6.0) 27.7 19.0 6.9 5.9 3.7 2.5 4.5 4.0 61.7 48.9
Autoliv ALV US EQUITY 7.6 (3.1) (5.9) (6.1) 0.3 (9.6) 10.7 9.2 2.8 2.3 6.3 5.4 29.1 28.1
BorgWarner BWA US EQUITY 9.4 (2.1) (5.5) (7.7) 0.8 (0.5) 9.1 8.4 1.7 1.4 5.4 5.0 18.9 18.1
Cummins CMI US EQUITY 30.7 (0.0) (0.5) 2.2 11.5 15.6 10.3 11.2 3.2 2.9 6.8 7.3 32.1 26.5
Aisin Seiki 7259 JP EQUITY 11.9 (1.8) (16.9) (10.6) (8.0) (14.5) 8.6 7.8 0.7 0.7 3.8 3.4 8.4 9.0
Denso 6902 JP EQUITY 37.9 (1.4) (10.7) (4.0) (1.6) (15.4) 11.0 10.2 0.9 0.8 4.6 4.2 8.3 8.5
Sumitomo Electric 5802 JP EQUITY 11.9 (1.5) (7.4) (7.8) (5.5) (13.2) 9.1 8.7 0.6 0.6 4.6 4.3 7.0 7.0
JTEKT 6473 JP EQUITY 4.7 (3.2) (14.0) (12.7) (3.0) (8.3) 8.9 8.1 0.7 0.7 4.3 3.8 8.6 9.0
Toyota Boshoku 3116 JP EQUITY 2.9 (2.8) (16.6) (17.8) (15.5) (25.9) 7.5 6.9 0.9 0.8 2.2 1.9 12.1 12.0
Continental CON GR EQUITY 35.9 (4.6) (8.2) (7.6) 5.3 (1.6) 10.5 9.1 1.4 1.3 5.0 4.4 13.3 14.4
Schaeffler SHA GR EQUITY 6.5 (0.6) (2.5) (5.1) 0.0 (12.3) 5.9 5.4 1.4 1.2 3.9 3.6 24.0 23.4
BASF BAS GR EQUITY 80.6 (1.1) (8.4) (3.8) 5.4 (3.6) 12.2 11.1 1.7 1.6 8.4 7.4 12.9 14.0
Hella HLE GR EQUITY 6.7 (3.5) (6.3) 2.0 25.2 13.3 12.0 11.1 1.6 1.4 4.9 4.6 13.6 13.3
Faurecia EO FP EQUITY 7.3 (4.1) (11.7) (7.5) 14.8 (2.8) 7.3 6.7 1.3 1.2 3.2 2.8 18.7 18.0
Valeo FR FP EQUITY 9.1 (4.5) (11.3) (0.8) 20.7 9.8 11.2 8.9 1.4 1.3 4.4 4.0 12.3 14.7
Average (2.9) (8.3) (6.3) 5.3 10.4 10.3 8.5 1.4 1.2 4.9 4.4 14.4 14.7
Efo|0| 3St=E}0|0f 161390 KS EQUITY 4.7 (3.5) (5.4) (7.3) (9.1) (8.8) 8.4 7.5 0.6 0.6 4.2 3.7 8.0 8.3
L MIE}O| O 002350 KS EQUITY 0.9 (3.6) (4.7) (13.3) (1.3) 23.0 7.9 7.4 0.6 0.6 5.5 4.9 8.2 8.1
ISEH0|0] 073240 KS EQUITY 1.3 (3.1) (3.7) (5.4) (13.9) (12.9) - - 1.0 1.0 13.3 12.2 (7.1) (4.8)
Cooper Tire & Rubber CTB US EQUITY 1.7 (2.5) (2.3) (7.0) (11.5) (10.9) 11.9 9.3 - - 4.1 3.5 9.1 10.9
Goodyear Tire & Rubber GT US EQUITY 4.7 (2.1) (6.0) (10.1) (8.1) (21.9) 8.6 6.6 0.8 0.8 5.0 4.4 4.6 7.3
Sumitomo Rubber 5110 JP EQUITY 3.7 (1.4) (6.1) (6.1) (11.1) (16.4) 9.4 8.8 0.7 0.7 4.9 4.6 7.7 7.8
Bridgestone 5108 JP EQUITY 34.5 (1.3) (3.6) (3.9) 3.4 (1.4) 10.2 9.8 1.3 1.2 5.5 5.1 12.4 12.2
Yokohama Rubber 5101 JP EQUITY 3.5 (2.7) (8.7) (9.5) (12.4) (17.2) 7.5 7.1 0.8 0.7 5.8 5.3 10.8 10.7
Toyo Tire 5105 JP EQUITY 1.9 (4.6) (11.4) (12.2) (21.7) (30.9) 6.9 6.2 0.8 0.8 3.8 3.4 15.1 14.0
Michelin ML FP EQUITY 25.6 (2.9) (6.2) (2.7) 19.8 19.8 9.5 8.7 1.4 1.3 5.1 4.6 15.9 15.8
Cheng Shin Rubber 2105 TT EQUITY 4.9 (1.7) (3.6) (6.1) (7.4) (3.7) 26.6 19.9 1.6 1.5 7.7 6.9 6.3 7.4
Apollo Tyres APTY IN EQUITY 1.8 (3.4) (8.3) (14.3) (8.8) (16.2) 9.0 8.1 0.9 0.9 6.2 5.3 10.4 10.9
Average (2.7) (5.6) (8.1) (8.0) (9.0) 9.2 8.2 0.9 0.9 5.4 4.8 9.3 9.8

At=: Bloomberg, 2| =5 =8 & 2| A A4 H

2ol =9 x| 22, 771 #X

NES Bt SUE(%) Bt SUE(%)
(pt) 1D TW ™ 3M oM 1D TW ™ 3M oM 1YR
s KOSPI 2,102.0 (3.0) (4.6) (5.5) (3.4) 08 &8 /ey 1,179.6 (0.9) (1.2) (3.2) (4.7) (4.4) (8.4)
KOSDAQ 724.2 (2.8) (4.0) (4.7) (0.6) 5.4 ol /2 109.7 0.0 1.3 1.2 0.6 3.8 (0.3)
o2 DOW 25,828.4 (0.5) (1.8) (1.2) 2.9 (0.6) Ql/ez 1,320.1 (0.8) (1.1) (2.5) (3.4) (3.1) (3.0)
S&P500 2,870.7 (0.3) (1.6) (0.3) 6.0 3.2 21/%|ot 173.0 (0.4) 0.1 (1.6) (4.3) (6.3) (1.8)
NASDAQ 7,910.6 (0.4) (1.6) 0.0 8.4 6.8 QI8 299.1 (0.2) (1.2) (0.5) 0.2 1.1 0.4
gal  STOXX50 3,350.7 (1.9) (4.0) (2.2) 6.9 3.8 2li=Ee 18.1 (0.1) (1.1) (2.1) (5.4) (7.3) (4.6)
DAX30 11,973.9 (1.7) (3.0) 0.6 9.8 3.9 2l/2 1| 16.9 (0.5) (0.3) (2.3) (6.3) (7.7) (4.7)
OFA|OF NIKKEI225 21,402.1 (0.9) (3.6) (1.3) 5.3 (3.8) QI WTI 61.7 (0.7) (0.2) (3.6) 17.0 2.5 (13.3)
SHCOMP 2,851.0 (1.5) (6.9) (12.1) 8.9 97 ((E#) mae 70.4 0.0 (0.5) (0.3) 13.3 0.3 (8.8)
HANGSENG 28,311.1 (2.4) (5.5) (6.0) 1.3 10.6 = Hlo| 69.7 0.1 (1.3) 0.0 12.1 (0.2) (5.0)
SENSEX 37,558.9 (0.6) (3.6) (2.7) 2.8 6.8 QUXpxf Hoinm 1,480 N/A 5.2 7.1 16.8 23.6 17.9
AlZZ RTS (2{Al0h) 1,233.1 (0.4) (1.2) (1.2) 2.8 100 E®) Moo 1,340 N/A 3.1 (2.2) (3.9) (9.2) (19.8)
BOVESPA (22H2!) 94,807.9 (0.8) (0.8) (1.5) (0.6) 10.7 HELC| ol 905 N/A 0.0 (3.2)  (18.8)  (13.4) (38.0)

XtZ: Bloomberg, HE|ZZZ 5 & 2|A X[ MEH XtZ: Bloomberg, HE| 2525 & 2 X[ MEH



MERITZ

H2IZES3A

(HH®)  —HASAE 194 OP MM A (MH®)  —2[OfXtE A 19 OP HMMA (HH®) —HEH|A 193 OP HMMA
6 200 - anjl:Hxl'%xl' 20"5 OP ?_-Milklﬁ 2 400 7|O|‘X|‘%X|‘ ZOI_Ij OP ?_-Milklé 3 300 @EHEM& 20‘—3 OP ;d*ﬁ_lklﬁ
5,500 - 2,150 - 3,000
4,800 - 1,900 - 2,700
4,100 - 1,650 - 2,400 -
3,400 T T T T T 1,400 T T T T T 2,100 T T T T T
'18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3
(Hole)  —HCHXISX[2Q19 OP 24l A (Molgl) —J|OFXFEX[2Q19 OP ZMIAA (Hofel)  —HCHDH|A2Q19 OP 24N
1300 N 240 1 680 - i N
\_—\H_L 480 F———1_| i h L
1,100 - " 620 = ,——\J
_‘“-\,_\Ff'_ 420 A L ‘
900 360 | 560 -
700 T T T T T 300 T T T T T 500 T T T T T
'18.5 '18.7 '18.9 '18.11 '19.1 19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3
S o s
SCHR{O} / Tt / SH2A|AH
(Hfgl)  —HCHQ(0F 19 O 24l A (deigl)  —— T 199 OP AWK (eigh)  ——U2AAH 19 OP AL
360 - S 2|0t 2014 OP MM A 400 - e 20'E OP MM A 620 - SH2AIAR 20 OP ZAMIMA
300 350 590 |
240 —
300 560 -
180
120 - 250 1 >30 W
60 T T T T T 200 T T T T T 500 T T T T T 1
'18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3
(Hefe))  —HOiI0r2Q19 OP 24 (Hole)  —DtE2Q19 OP 2MMA (HA®))  —BH2AILRI2Q19 OP MMM A
80 - SCHL(0F3Q19 OP MM A 90 OtZ3Q19 OP HMIAA 160 - SH2AIARI3Q19 OP HMIMA
60 - 80 ___u_\v__j\—\,j 140 -
40 —IJ ’_\—\_\,\_\_\ 70 - 120 T
-—
20 - 60 - ~ 100 -
O T T T T T 50 T T T T T 80 T T T T T
'18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3
S&TRE|H / $r=El0|0 / I MIELO| O]
(Aldel)  ——S&TRE[E 191 OP ZHAllMA (&98)  ——3t=E0[0] 191 OP Al A (R ) AHIEFO|O 19 OP ZAdlMA
130 - S&TZE[E 20 OP HMIMA 1100 - SH=EF0|0] 20 OP HMIM A 270 - LIMIERO]O 201 OP M A
110 | 1,000 - 240 |
—‘ 900
0 - 210 -
\“—\_/—'—“\—\L 800 -
70 - 700 - 180 -
50 T T T T T 600 T T T T T 150 T T T T T
'18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3
(Aldel) ——S&TRE[EH2Q19 OP HMAMA (K98) —3H=2E0]012Q19 OP HMIAMA (Mgl  —HMIE0|011Q19 OP MM A
30 - S&TEE|E3Q19 OP HAIMA SHZEL0|0{3Q19 OP HAIMA 59 - UHIEFO]0{2Q19 OP HMIMA
310
25 - 275 53 -]_\_
— 240 -
20 - ‘\‘ \_\—L_I_\_ 47 -
— i —\_\_
15 ‘—L\'\_\; > \ -~ — 41 _J_
| 170 - |
10 T T T T T 135 T T T T T 35 T T T T T
'18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3 '18.5 '18.7 '18.9 '18.11 '19.1 '19.3

Xt=Z: Bloomberg, HIZ[=Z 23 2| A X|HEH

el Fo FA

HCHA} A AR K], 2 HEO| = HE (MATO|H2A)

HCHEH|A S 2H|A sief 2 Fe| e, X[Hi7= OHE st (H|ZLAZAE)

ACHAS X2 KPH| IO A2 TR A|A-IO] M0 = FE. HAA0] BXiE AR 2 TX| A|ARO| CHE 20| HEE= 3 GILHEH| ALt SILHZ 2H| A0t FE 1 OFA|OF| A Slit2t 7| P E | E JHZA|. A E 2| X822 JHHOAM Sy A S
S OHO| MZ. AtiXt= "X =4EH 2019'E Soll FHEY T 4014 I PEHAMOU)'S HIZ. o AO = OlEl= F AL A 2B = S22 YS 510 K872 O{THO| YEfot Zi0| OfL|Lf= Ol LiZ.
https://bit.ly/2V7bbHT https://bit.ly/2Ygqg10r
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https://bit.ly/2JbnNMp

Uber prices IPO at $45 per share, at low end of range (CNBC)

Uber was expected to price its initial public offering between $44 and $50 per share. Uber is preparing for its

public debut on the New York Stock Exchange on Friday.
https://cnb.cx/2YjH8ic

https://bit.ly/2HfaSpz

Tesla faces twin assault as Mercedes, VW launch first long-range Evs (CNBC)

Both Volkswagen and Mercedes-Benz began taking orders Thursday for new battery-electric vehicles. The

two companies plan to follow up with a wave of additional entries over the next few years.

https://cnb.cx/2VcLHI5
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