el F X+-SA/FE/E0|0| HH| Valuation

Analyst 2E4
02.6454-4866
joonsung.kim@meritz.co.kr

I —
MERITZ

HRAXE3FA

At o™ Ticker AlE PER(HH) PBR(HH) EV/EBITDA(HH) ROE(%)
(ZH) 1D 5D 19E 20E 19E 19E 20E 19E 20E
o S PN I IH PN 005380 KS EQUITY 28.5 0.4 (2.6) 7.8 6.9 0.5 10.4 9.1 5.2 5.7
J|OFXps At 000270 KS EQUITY 17.3 1.3 (0.7) 8.2 7.9 0.6 4.2 3.8 7.5 7.2
LEE=INENG 003620 KS EQUITY 0.5 (1.8) 0.6 - 244 0.8 35 25 (5.0 32
GM GM US EQUITY 65.5 (0.7) 28 59 6.3 1.2 3.0 29 226 17.0
Ford F US EQUITY 48.6 (1.7) 22 7.4 7.5 1.1 2.6 24 135 14.1
FCA FCAU US EQUITY 252 0.1) (2.9) 45 4.2 0.6 1.6 15 15.9 15.4
Tesla TSLA US EQUITY 53.6 1.0 6.7 - 46.0 7.1 255 15.2 (6.6) 7.8
Toyota 7203 JP EQUITY 250.6 0.4 1.6 8.6 8.1 1.0 11.4 11.0 11.7 11.2
Honda 7267 JP EQUITY 55.6 (1.1) (1.6) 7.2 6.7 0.6 7.7 7.0 8.0 8.0
Nissan 7201 JP EQUITY 35.4 (0.8) (0.6) 15.7 9.3 0.6 - 21 3.4 6.4
Daimler DAI GR EQUITY 65.4 (1.2) (2.2) 7.8 6.4 0.7 21 1.8 10.1 11.6
Volkswagen VOW GR EQUITY 101.9 (1.7) 0.1 5.7 5.4 0.6 20 19 11.2 1.3
BMW BMW GR EQUITY 57.0 (1.1) 1.1 7.6 6.7 0.7 1.9 2.6 9.6 10.6
Pugeot UG FP EQUITY 26.5 (1.0) 31 6.1 5.7 1.1 1.6 1.4 18.8 18.0
Renault RNO FP EQUITY 20.4 (0.8) 0.5 47 4.4 0.4 20 19 8.2 8.7
Great Wall 2333 HKEQUITY 11.5 1.6 (0.2) 9.8 9.2 0.8 7.5 6.8 8.8 9.1
Geely 175 HK EQUITY 16.8 3.0 1.8 10.0 8.4 1.8 5.6 4.8 21.7 211
BYD 1211 HK EQUITY 238 1.5 2.7 34.4 29.6 20 121 1.1 6.0 6.5
SAIC 600104 CH EQUITY 48.3 0.5 (6.2) 7.8 7.3 1.1 6.6 5.2 14.3 13.9
Changan 200625 CH EQUITY 5.2 (2.5) (0.9 215 5.7 0.3 11.3 10.2 3.0 53
Brilliance 1114 HK EQUITY 71 4.8 2.7 6.1 5.3 1.1 - - 19.8 19.2
Tata TTMT IN EQUITY 9.0 (1.2) 10.7 111 7.7 0.8 3.4 3.0 7.7 9.9
Maruti Suzuki India MSIL IN EQUITY 31.4 (1.3) 25 241 209 3.6 14.5 12.4 149 15.8
Mahindra MM IN EQUITY 13.2 (0.8) (0.6) 12.9 12.6 1.6 6.0 6.1 13.4 12.3
Average (0.3) 0.7 9.8 9.6 1.1 6.0 5.2 10.3 11.1
BE HHCHZH|A 012330 KS EQUITY 223 1.3 1.3 9.7 8.6 0.7 5.6 4.8 7.4 7.8
i) 204320 KS EQUITY 1.4 0.5 0.9 12.0 9.3 0.9 55 4.8 7.8 9.6
B2 A| AR 018880 KS EQUITY 6.5 5.7 6.6 19.6 15.7 2.8 9.8 8.1 1583 17.4
sichelor 011210 KS EQUITY 1.4 0.3 0.1 16.9 10.4 0.4 6.2 5.0 2.4 3.8
oA 005850 KS EQUITY 1.0 (0.5) (7.3) 9.9 7.7 0.8 59 4.5 8.7 10.9
S&TZE[E 064960 KS EQUITY 0.7 (2.3) (2.0) - 10.0 0.9 53 45 (1.6) 9.2
=] 015750 KS EQUITY 0.3 (2.3) (3.3 - - - - - - -
LA 215360 KS EQUITY 0.2 (4.7) 1.1 12.6 8.7 1.9 7.7 5.2 14.6 203
Aodolsh 200880 KS EQUITY 0.1 (2.3) (6.5) - - - - - - -
Holyz 043370 KS EQUITY 0.2 (3.5) 0.2 7.4 6.0 0.3 2.5 21 4.6 5.4
Shal 010690 KS EQUITY 0.1 (0.8) 0.4 - - - - - - -
Lear LEA US EQUITY 9.3 (2.0) (4.0) 7.9 7.0 1.8 4.1 4.0 223 223
Magna MGA US EQUITY 17.9 (1.1) 23 7.7 7.0 1.2 4.5 4.5 17.7 17.7
Delphi DLPH US EQUITY 1.8 (1.6) 1.5 5.8 5.0 31 4.1 3.7 60.9 48.2
Autoliv ALV US EQUITY 7.2 (0.2) 4.8 10.7 9.2 2.7 6.2 53 28.4 28.0
BorgWarner BWA US EQUITY 9.7 (2.3) 0.6 9.5 8.8 1.7 5.6 5.1 18.8 18.0
Cummins CMIUS EQUITY Sj|ED) (1.8) 1.1 10.4 11.5 33 6.9 7.4 31.2 26.0
Aisin Seiki 7259 JP EQUITY 11.8 (1.1) (2.8) 9.8 8.5 0.7 4.0 3.6 7.3 8.1
Denso 6902 JP EQUITY 39.8 (0.7) 0.9 11.7 10.9 0.9 5.0 4.5 8.3 8.5
Sumitomo Electric 5802 JP EQUITY 121 (0.7) (2.0) 9.8 9.2 0.7 5.2 4.8 6.9 6.8
JTEKT 6473 JP EQUITY 49 (1.0) (2.2) 10.8 10.1 0.8 4.7 4.3 7.8 8.1
Toyota Boshoku 3116 JP EQUITY 2.9 (1.2) (0.5) 8.5 8.0 0.9 2.8 2.3 10.6 10.6
Continental CON GR EQUITY 31.2 (1.7) (0.6) 9.8 8.5 1.3 4.6 4.0 12.5 13.7
Schaeffler SHA GR EQUITY 5.6 (1.8) 23 55 5.0 1.3 3.7 33 229 230
BASF BAS GR EQUITY 74.0 (1.5) 1.0 14.5 12.7 1.5 8.8 7.8 12.0 11.1
Hella HLE GR EQUITY 6.0 (0.8) 1.2 11.6 10.8 1.4 4.7 4.4 12.6 12.7
Faurecia EO FP EQUITY 7.0 (1.9) 3.7 7.5 6.8 1.3 3.2 29 18.2 17.9
Valeo FR FP EQUITY 8.1 (2.2) (0.9 10.9 8.5 1.2 4.1 3.8 11.2 14.0
Average (1.3) (0.1) 10.3 8.8 1.3 5.2 4.5 13.5 14.2
E}0|0{ $H=E(0[0] 161390 KS EQUITY 4.0 0.0 (1.2) 7.7 6.8 0.6 3.8 g3 7.5 7.9
i MiEtolof 002350 KS EQUITY 0.9 (2.5) (1.0 7.6 6.7 0.6 55 4.8 8.3 8.6
= SE0|Y 073240 KS EQUITY 1.3 (1.5) 14.3 - - 1.0 183 10.0 (515) (0.2)
Cooper Tire & Rubber CTB US EQUITY 1.8 0.3 1.1 125 9.2 1.2 4.4 38 9.3 121
Goodyear Tire & Rubber GT US EQUITY 4.1 (2.0) 0.3 8.0 6.0 0.7 5.0 4.5 8.2 7.4
Sumitomo Rubber 5110 JP EQUITY 35 (0.2) 0.4 9.4 9.0 0.7 4.9 4.6 7.4 7.4
Bridgestone 5108 JP EQUITY 35.2 (0.3) 0.2 10.5 10.0 1.2 5.4 5.0 12.2 12.0
Yokohama Rubber 5101 JPEQUITY 3.8 (0.0) 1.4 7.6 7.8 0.8 6.0 55 11.1 10.4
Toyo Tire 5105 JP EQUITY 2.5 (1.3) (1.4) 8.6 7.5 1.0 4.4 3.9 185 14.2
Michelin ML FP EQUITY 25.2 (4.0) (2.4) 9.4 8.7 1.4 5.0 4.5 15.9 15.6
Cheng Shin Rubber 2105 TT EQUITY 5.0 (0.6) 0.1 273 20.8 1.6 7.7 6.8 6.2 7.2
Apollo Tyres APTY IN EQUITY 1.8 (1.3) (1.3) 10.6 9.1 1.0 6.9 5.9 9.4 10.1
Average (1.0) (0.1) 9.4 8.3 1.0 5.5 4.9 9.5 9.8
XtE: Bloomberg, H2| =525 & 2AMA[HE
FUel Fo X[+ .7k EXEA
Xl B =(%) &t 3
(pt) 1D 1w ™ 1D 1w ™ 3M 6M 1YR
Bt KOSPI 2,072.9 (0.9) 0.7 (1.2) 2/ 1,179.7 0.0 (0.4) (3.6) (4.6) (4.1)
KOSDAQ 666.3 (1.2) (0.1) (6.8) oll/ety] 107.9 0.0 0.5 0.5 3.8 1.7 4.6
o=z pow 27,219.9 (0.4) 1.3 4.2 /g2 1,324.6 0.1 (0.2) (0.7) (3.5) (3.3) (0.6)
S&P500 2,984.4 (0.7) (0.3) 33 /912t 171.6 0.0 (0.3) (0.8) (1.2) (3.2) (2.0)
NASDAQ 8,185.2 (0.5) (0.2) 4.3 /sl 3133 0.0 0.1) (2.9) (7.6) (4.3) (6.2)
23  STOXX50 3,501.6 (0.6) 0.0 35 /=g 187 0.1 (0.2) (2.1) (5.0) (9.3) (4.3)
DAX30 12,341.0 (0.7) (0.3) 21 H/z1] 171 0.1 0.2 (1.4) (4.4) (7.8) (3.6)
OfA|OF  NIKKEI225 21,469.2 (0.3) (0.4) 2.4 WTI 56.8 (1.5) (6.0) 9.3 (10.9) 9.0 (16.6)
SHCOMP 2,931.7 (0.2) 0.6 1.4 HAHE 63.6 (1.1) (5.1) 4.4 (11.2) 4.0 (11.8)
HANGSENG 28,593.2 (0.1) 1.4 4.0 SHio| 61.3 (0.9 (5.5) 55 (12.5) 2.0 (12.5)
SENSEX 39,215.6 0.2 1.7 0.4 HHng 1,310 N/A (3.3) (7.9) (7.3) 2.7 8.0
MBI RTS (2{Al0}) 1,361.6 (1.5) (3.3) 0.2 gdng 1,320 N/A 0.0 (1.9 1.5 (8.7) (20.0)
BOVESPA (22}%) 103,855.5 0.1 (1.9) 6.4 SERC| 1,070 N/A (0.9) 16.3 (8.5) (35.2)
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(MA9))  —SCHXES AL 194 OP 2H4IMA (HAY)  ——2(OFXtEXt 191 OP 2i4iIA{ A (Hf®) —FhzH|A 19 OP 24 A
5,500 HCRLSAF 201 OP 2 A 2400 210xFSAF 204 OP 21MAIA 3000 bl A 2013 OP ZAIMA
5,000 2,150 2,800
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4,000 1,650 2,400
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9ot/ BHz / TR2A| AR
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(Meigl)  —CHLI0[2Q19 OP kA (Hdgl)  —gHE2Q19 OP ZAlAA (dofgl)  —3H2AAR2Q19 OP AHIMA
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W 310 1
24 275 60
240 55
21

1
—
‘ 205 e s0{ —— | H
8 ﬁﬂ\_,f*\ 170 \—%—‘_‘ﬁ 45 U

15 =+ 135 + 40 4
"18.7 "18.9 "18.11 "19.1 "19.3 "19.5 "18.7 "18.9 "18.11 "19.1 9.3 "19.5 '18.7 '18.9 "18.11 "19.1 "19.3 '19.5

Xt&: Bloomberg, M2 ZZ =535 & 2| MAMEH

FUHe Fo 72
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Q= 18Y UFE B0 oA St A2 2412t 014 Thed, Zo|H O1&E Al =il 2t oty X1He 2% O AIEQHO| XA OLE X|iksh Eelote] Huto| = £ 0|kl +F0|2tH s X 0| 2o ghdstn U,
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