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1) FEBEREK: RIVAAFREHBEE 2016 FEFFMKKRE, BMNMitHE
BFESHEKIEFRRBIERTR, $AREMRE. N, BTEANRE

124> A BAR#E (Rmb) 26.38
i{E (Rmb mn / US$ mn) 20,328.6 / 3,062.0
SMNBEFERREL I (%) =

BEEHERELE 2015 AR EE IV AR LA, BEFKZBG, MEINAA

REDZEFKBAE 2016 FRBIRH.

12/15 12/16E 12/17E 12/18E

ﬁﬂﬁﬁ'ﬂ‘(kmb)_ﬁ 1.49 1.58 1.86 2.15
2) HEASTEY: BIIAAATRERENNSHES (2016 FERESHES Coanme@Ee o0 21 77 87
W2 H-39%, MEEKEABEUENLIER 20%) , REFEAGEENEE SREMBAGD & 14 188 s 218
EMRMHHAENS. BESE 6 B 2 AEMEINEART 15 Z T~ LHME w0 25 16 14 13
&. Fikpiey 0 nE e 5

%ﬁfj@)ﬁﬁﬁ(%) 13.4 12.9 13.9 14.5
ﬁﬁ CROCI (%, 14.2 15.1 15.9 16.7

BFEER A HEIRRNFTEL 10.7 5K 2017 £ AR, MHE 7 FHEERHER
171 &, HANRABAMBENEZSE ABRITEHE, EEEHLSZMINGERS
BOBEE B HAERE1 MUEE (ILHERA 2008 FAKHEE) , HAKE |
B ENEm. 11§ 12 B BB AART 18.59 7T LiFZE 26.38 JT.
BNTBABEHFSH B, FANKED (BNEFERTIHEE 1-2 BESER) 0

AEBEARESH B R E—PELE.
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PR sER e
TRENBE

TR i

Aug-15 Nov-15 Feb-16 May-16

—HEEHA (K4 — —IFR00EH (BH)

B RIR (%) 3™A 48 1298
S 8.2 15.7 (20.8)
TR 3005E 7.1 7.5 (5.2)

FORRIR: ARMIE. SERTM, FactSet (FR{)48/02/20161M)
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W 55 BRI 2

##aR (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
ES {27 9N 5,741.6 6,396.8 7,480.8 84520 MERZMNMY 3,274.7 3,406.1 4,437.0 5,169.6
Bl ESRA (4,197.8) (4,650.9) (5,466.1) (6,184.5)  RIUIRKFR 2,293.0 2,712.3 3,141.3 3,306.7
HE, —RREEER (963.1) (1,037.8) (1,198.8) (1,337.5) #& 865.6 1,325.1 1,249.5 1,456.5
ML ER (287.1) (319.8) (374.0) (422.6)  HERHE~ 2,105.2 2,105.2 2,105.2 2,105.2
HEBEWBAN/ () 0.0 0.0 0.0 0.0  FEhH= 8,538.5 9,548.7 10,933.1 12,038.0
EBITDA 580.7 708.0 816.0 930.0 EEEEH 2,483.0 2,427.6 2,404.7 2,408.6
 IRFHEH (227.0) (251.0) (248.7) (249.1)  EREFEEE 362.4 346.0 329.6 313.2
EBIT 353.7 457.1 567.2 6809  KHRE 3,998.2 4,545.4 5,195.9 5,913.6
FEWN 38.4 44.6 46.4 605  HEKHAR~ 321.9 321.9 321.9 321.9
L] (20.4) (18.8) (21.3) (237)  #=A 15,704.1 17,189.6 19,185.2 20,995.4
KEAR 1,050.5 1,118.9 1,319.9 1,513.3
HE 241.3 150.0 150.0 150.0  RIfiMKsk 2,127.8 2,430.4 2,926.8 3,030.6
HAIFHE 1,663.5 1,751.8 2,062.3 2,3809  EHALYE 360.0 410.0 460.0 510.0
Frig#t (110.8) (114.3) (134.1) (160.6)  HERFNAGK 407.6 382.0 467.1 552.8
DB IR (37.4) (41.0) (48.0) (54.6)  FEhGIM 2,895.4 3,222.4 3,853.9 4,093.4
KHALYRK 0.0 0.0 0.0 0.0
e AR AT AE 1,515.4 1,596.4 1,880.2 2,165.8 HEKHAK 595.4 595.4 595.4 595.4
HhERS 0.0 0.0 0.0 00  KHAfafk 595.4 595.4 595.4 595.4
Eled st = b5 lp] 1,515.4 1,596.4 1,880.2 2,165.8  faAit 3,490.8 3,817.8 4,449.3 4,688.8
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,515.4 1,596.4 1,880.2 2,165.8 %R 0.0 0.0 0.0 0.0
ot 11,783.2 12,900.7 14,216.8 15,732.9
BREARF AELEMHRER (Rmb) 1.49 1.58 1.86 215 DEBRENGE 430.0 471.0 519.0 573.6
BREARF FEFLEMMER) (Rmb) 1.49 1.58 1.86 2.15
BREERF EEEMIBER) Rmb) 1.49 1.58 1.86 215  AGEBRERGEW 15,704.1 17,189.6 19,185.2 20,995.4
AR S (Rmb) 0.50 0.47 0.56 0.64
BREZFE %) 33.7 30.0 30.0 300  EAEEHE~ (Rmb) 11.68 12.79 14.09 15.59
BHINE R EE (%) (0.1) 0.1 3.8 2.2
AR %) 12/15 12/16E 12/17E 12/18E  EbX 12/15 12/16E 12/17E 12/18E
BT 98 53 (9.6) 11.4 16.9 13.0  CROCI (%) 14.2 15.1 15.9 16.7
EBITDALS K 2 (40.5) 21.9 15.2 140  BHEFEIRE (W) 13.4 12.9 13.9 14.5
EBITHEHK (53.3) 29.2 24.1 20.0  BESEHRE ®%) 10.0 9.7 10.3 10.8
R R (1.6) 5.3 17.8 152  FHERAEKRERE %) 16.5 16.4 18.1 19.6
FHREREK (1.6) 6.5 17.8 152  HHRA®RRH 86.0 86.0 86.0 79.9
EFE 26.9 27.3 26.9 268  MEKFERRH 142.8 142.8 142.8 139.2
EB I TDAFI@2 10.1 111 10.9 1.0 HAKKBEAZEXRH 178.9 178.9 178.9 175.8
EBITFIiEZE 6.2 741 7.6 8.1  BHR/BRIE % (23.9) (22.4) (27.0) (28.6)
EBI TH| SRFEAEH (X) NM NM NM NM
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&fE 12/15 12/16E 12/17E 12/18E
o5 BRBR B A% R 1,5615.4 1,596.4 1,880.2 2,165.8
|8 B 227.0 251.0 248.7 249.1 HARHBE (X) 19.5 12.6 10.7 9.3
DEBRHFNE 37.4 41.0 48.0 546  mEREX) 25 1.6 1.4 1.3
TEE BRI 15.8 (576.2) 142.9 (268.6)  EV/EBITDA(X) 46.6 24.8 20.4 17.2
HE (1,253.5) (1,118.9) (1,319.9) (1,513.3) M E/BIRERE X 15 0.9 0.7 0.7
SEEDTENAER 542.0 193.2 999.9 687.7  BREWHERE %) 1.7 2.4 2.8 3.2
BEAFX (568.1) (179.1) (209.5) (236.7)
Lhia) 0.0 0.0 0.0 0.0
FE 171.5 0.0 0.0 0.0
HE 1,609.1 571.7 669.4 795.6
BRBDCENRALR 1,212.5 392.6 460.0 558.9
THREMAE (EBRIKER) (408.1) (504.5) (478.9) (564.0)
[EE7¢:00 (55.0) 50.0 50.0 50.0
LiBRET (EM) 0.0 0.0 0.0 0.0
HE (376.8) 0.0 0.0 0.0
EREDTENALR (839.9) (454.5) (428.9) (514.0)
REER 914.7 131.4 1,030.9 7326 i BE—SREERRTEGEEAGRIUKE.
FRRE: ADRE SRMRTE
FREETMEA R
TiFE
yugian.ding@ghsl.cn
#—HA

yipeng.yang@ghsl.cn
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FERANE

HFE&SF A (000581.52)

HTIERAHE S LER, i LR THEETY

EFEBFENNERLRTITZ—, BARQRANEREE RS MNELIE~m. PEAR
ETAHEBIEETR, 2016 FEFFHEEFMLHERLLIEKT 14.8%, M 2015 F2FFHT
BT 26%. FAVAAUT=ZAREFESNERHIAA 2016-2018 F ik ERFEK

1) RBERE: 20154, PEEFREEEAEINTEK, AAEFREESENSHEE (BE
FHIEMER) HE. RIVAA, REREZEEFRESIFRIFEKRLD 50 FH, AAASH 2010 F£&
HHERBZEK, BELER® (—iskil, BxRHEMEMEFNERE®DHLA 5 F5 8-
1048 ;

2) BT AN AREEHRARELE 2015 EALREE IV MAR LA, BUEERZEIE, MEITARN
XER FEERIGTE 2016 FEB BT

3) FEHEFESHEKISTRRBNERER, 55 2EWRSUE;

E k30195 2016-2018 FE R HIAEEFUMM 5%/4%/3% _EHE 10%/6%/5%.

B 1: &A% 2016-2018 FFEFTHIAIEEFUIN 5%/4%/3%

LEiAZE 10%/6%/5%

E% 2: FrFEEHESREERY
FEMNERSIBEMRESE (T4 , 2010-2015 &

FEEFHS (T &RIELEE(%), 2000-18 &
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m=m HDT Sales Volume

—e—HDT yoy growth rate

F: ERERHE- ERILA+#O-HO

——=HDT net increase

HDT scrappage

FHFIR: PEVRETMGHS, SEESHT

EIRIREMR

FRFIR: PEVIETMGS,

(FPERETIFL) |« GEIESFHT

MRRINEKURZERKBEREEFTINEEHENEER

EdE+ES, FENEFRHIHHINTI=REE ThE:
1. 2008 FHEMAREARZEE I, EMRAMZ EF, HMSHHEEEK;

2. 2011/2012 £, E-FFERERRIMECEEEAFE E B =% Z ISR NE MR IIES;

3. 2015 FHIMFREARZE IV, SHAMRABE LH, Bl LHEEER;

IE—ERRTE Ak, ERHENTEHGEREZEZBINYTRNSIEK, B 2016 EHrEAECHE
1R EF 2015 £ EF (BlR 4) « BAVARERINERMSFINIHFEHEZRELERO, B
HERR=FEEFHEEBRBEEK,
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HFE&SF A (000581.52)

E% 3: 2015 FHMIREARSHBIRIER, RKRPOEFEER

th HEB A Z EF KRS 2R iR
hE E-R A EEE GDP &K

250%
200%
150%
100%

50%

0%

-50% 1 2

WIrEREEE (AR FEE

2,000 1
1,800
1,600 -
1,400
1,200 -
1,000 -
800 -

*

Va

N N\t
o~

/ / <
O~ 7
NS Y \,,‘

*

o-o=%|

E*® 4: ®1EZ 2016 FHFrEREMEBHRE 2015 F£ L7

r 120%
- 100%

- 80%

60%

- 40%

600 -
8% 400
200 - '

- 20%

0%

-100%

05Q1
05Q3
06Q1

—HDT sales growth (YoY) (LHS)

—GDP growth (YoY) (RHS)

NP\ SR\ N S TSR IS
RURVI Y \Q\'ﬁ) KUY \Q\'\? RO
Unit: mn
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FHFIR: PEVRETMGHS SELIREENT

AFERBRAEETZ

SIEIEF T BHFIR: CEIC, FEEEHHFE

B, AFUSERITRIREEF

6H8H

, IMREDA THIBUISEIERERR, BX:

EIRIREMR

1. T BRI ERIEE R B A Pl Fngt Ol 505 & B F R HIM A RE R L E E BTG
EREBAFFE.

2. A 2017 &£ 1 B 1 BFFA, FRAEIshEMIEERB M AEN SR E M EMWEF RESR.
DIERWRA, EREFRAPRROBEAT, HBEEERNTHATE. BTRIVAARERHE
£ 2016 FF L FMRRE (FEHLEERILR]T 14.8%) , HNNAHERERPFIRZENERLT,
HEERITHEEE. Eit, ROTARTRMNOBIE, URTARERRNEMHRRITIIR
[E4FHISINE o

&5k 5: st~ S (HPCR)BIER, #ivs.|H
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2016 £ 8 H 3 H BES% A (000581.52)

E® 6: HAVTATEMRMOFFBRMEEHPITIRR

FRIRHLLE
2011 2012 2013 2014 2015 2016E 2017E 2018E

Diesel engine vol.

Commercial vehicle unit 3,249 2,915 3,139 2,899 2,565 2,596 2,700 2,802
Heavy/middle unit 1,296 997 1,147 1,077 837 906 944 976
Small unit 1,953 1,918 1,992 1,822 1,728 1,690 1,756 1,826

Off-road machinery unit 3,490 3,500 3,439 3,386 2,943 2,796 2,668 2,556
Multi-cylinder unit 1,190 1,200 1,254 1,310 1,179 1,120 1,075 1,043
Single-cylinder unit 2,300 2,300 2,185 2,076 1,764 1,676 1,592 1,513

Compliance content penetration Target penetration

Fuel injection - EU IV and after - HPCR

Commercial vehicle
Heavy/middle % 100% by 2015 50% 57% 70% 75%
Light % 100% by 2015 75% 82% 90% 95%

After treatment - EU IV and after

Commercial vehicle
Heavy/middle (SCR) % 100% by 2015 55% 55% 70% 75%
Small (POC+DOC) % 100% by 2015 50% 65% 75% 85%
Small (SCR+DOC) % 100% by 2018

ASP Target ASP

Fuel injection - EU IV and after - HPCR

Commercial vehicle
Heavy/middle Rmb 000 9.5K 9.5 9.3 9.1 8.9
Small Rmb 000 4.5K 4.5 4.4 4.3 4.2

After treatment - EU IV and after

Commercial vehicle
Heavy/middle (SCR) Rmb 000 9-10K 2.0 2.0 25 3.0
Small (POC+DOC) Rmb 000 2K 2.0 2.0 1.9 1.9
Small (SCR+DOC) Rmb 000 4-5K

Weifu's market share (implied by vol. assumption)

Fuel injection - EU IV and after - HPCR

Commercial vehicle
Heavy/middle % 80% 80% 80% 80%
Small % 80% 80% 80% 80%

After treatment - EU IV and after

Commercial vehicle
Heavy/middle (SCR) % 25% 25% 27% 29%
Small (POC+DOC) % 60% 65% 70% 75%
Small (SCR+DOC) %

FHFN: PETET IR, L EHE SEEFTT

Y 2 [E e 2 N E3
I ] o [=] y L =] \ &
N s s [ 3 .

BT RERANE BRI TRIREL, 114§ 2016-18 FRFIFTUN LT 2%/8%/9%.
B3k 7: #1145 2016-18 FRFITUN LIBT 2%/8%/9%

2016E 2017E 2018E
(Rmb mn) New Old Diff. New Old  Diff. New Old Diff.
Revenue 6,397 6,151 4% 7,481 6,780 10% 8,452 7,510 13%
Gross profit (excl. D&A) 1,746 1,693 3% 2,015 1,853 9% 2,267 2,045 11%
EBIT 457 442 3% 567 517 10% 681 608 12%
Pretax profit 1,752 1,715 2% 2,062 1,915 8% 2,381 2,188 9%
Reported net profit 1,596 1,564 2% 1,880 1,746 8% 2,166 1,992 9%
Reported EPS (Rmb) 1.58 1.55 2% 1.86 1.73 8% 2.15 1.97 9%

BRI : SEIESTRE

BINMRAIBBAMBESE: RIVAABZFSREEEHT FLAREMTRE, ESENSA#HITHE
. ATRIVARFEAHCEMERS, MAEREFRTRIZENFERT, HEERITIIR
m%F, BIBHRZSHEAUSHINGEGSAZEAREDTFRPE1 MREE (LLHTRA 2008
FRRTEE) .
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E* 8: BFESM A YEIRNIIR 12.3 5 12 T RE,
mASEhER 17.1 4%
BESR AR 12/ AT ERXE

E® 9: BFE=M A LEIRRNITR 1.5 & 12 MA RIS E,

mAEFER 2.3
BESR AR 12/ AMHIHER-$ &~ EREXE
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¥
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FHFIR: L AIHHE BEIESTE

FHFIR: L AIHHE BEIESTT

E® 10: ATHRMNEBTREAANMMGEEY, RIOEEFESH ARBIRNELIEE 26.38 T

AEN LA
2014 2015 2016E 2017E 2018E
Weifu EPS Rmb 1.51 1.49 1.58 1.86 2.15
- Bosch JVs (investment income) Rmb 0.86 1.03 1.1 1.31 1.50
- Weifu own business (consolidated) Rmb 0.64 0.46 0.47 0.56 0.65
Weifu BVPS Rmb 10.64 11.68 12.79 14.09 15.59
- Bosch JVs (investment income) Rmb 3.25 3.22 3.53 4.18 4.89
- Weifu own business (consolidated) Rmb 7.39 8.33 9.25 9.91 10.70
Weifu ROE % 15.0% 13.4% 12.9% 13.9% 14.5%
- Bosch JVs (investment income) % 26.6% 32.0% 31.4% 31.3% 30.6%
- Weifu own business (consolidated) % 9.1% 5.8% 5.4% 5.8% 6.3%
New old
Weifu SOTP walk-thru
1. Bosch JVs
Weifu (Bosch JVs) ROE (3 year average) % 31.1% 29.9%
Global technology parts - slope X 10.13 10.13
Global technology parts - intercept X 0.15 0.15
Target PB X 3.30 3.18
x. Weifu (Bosch JVs) BVPS 2016 Rmb 3.53 3.51
Weifu (Bosch JVs) target valuation per share Rmb 11.67 11.18
2. Weifu own business
Weifu (own business) BVPS 2016 Rmb 9.25 9.25
Modest cycle PB (median -1STD) X 1.6 0.8
Weifu (own business) target valuation per share Rmb 14.71 7.40
Weifu A TP Rmb 26.38 18.59

FRFIR: LATHAE SIS
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FENREHEFIFEEHGNS

BESH A (000581.82)

BEFEH 6 A 2 HEMRIMEART 15 )=l HMEE, RIPAARATURAALVGEES
RBENHMIS. RIVARTENHANSIELXEERFSRABETEILEWRIRNSE, Bl
BERURZE. MR RERTURBEESES. ELREABHENLH, RITVAABEFSHARER
BHRRERIAE, URRERHAGRE (2016 FRREFAGESNEZER-39%, MEKEIE

720%) , XATREATCEHERNEBES R HMEN R M ZIE.

ER 11: EENIEHEIR2EHUNS

BEERNIetis, fnRE
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BAVTATRITIEM =R, REARREFEREY
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B Net debt/equity (2016E)

B 12: BEESHNAGRERTHELKEL
BFER R ERENE f HRE

Nexteer

Aisin Seiki

Denso

ZERFE: Quantum, SIEIFEHE

EIRIREMR

EERK

o HAFFBERERMNERT, £ETHEREKS, RNARSBIERMTEMMAN LATKIZE
%, MAXARESESHSRHANABKSER (FIanTHELURE SCR TimIEENF

%F) .

o HEREERRESHERT, RNBIEGA-SBNTAFHEURE (Flin el AMEREF
R SCR A% , REEENNRAEERRE/MAMAE. RIVAREERRET
RECHFESRNTZE, BERN/~REBORLENE. BR, ARSHEKREHAD, BHAY
REABWREE, BRANRAR

sk A
BE=

ZEHFE: Quantum, SIEIFEHE

HE—SHHEIEK.
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Bk 13: RERERAEHLER
ETREAR K & s AR R R EL AR

Valuation Summary - Global technology parts
Ticker Company name Currency  Close Rating

Dividend yield CROCI

[ e T m ]
m

Marketcap  EPS%

8/1/2016 USD'mn
CONGDE  Continental EUR 187.85 Neutral 41,973 8% 124X 114X 107X 19X 1% 12% 2%
7259.T Aisin Seiki JPY 4,755.00 Buy 13,089 4% 141X 143X 110X 1.2X 1.2X 11X 9% B% 9% 2% 2% 3% 9% 9% 9%
6902.7 Denso JPY 3,901.00 Neutral 30,710 9% 180X 147X 139X 1.3X 0.9X 0.8X 8% % % 2% 3% 3% 9% 9% 9%
BWA BorgWarner Inc. UsD 33.11 Buy 7,143 9% 100X 9.3X 84X 1.9X 1.7X 1.5X 19% 18% 18% 2% 2% 2% 16% 15% 15%
DLPH Delphi usb 67.80 Buy 18,755 16% 11X 96X 84X 6.5X 52X 41X 65% 59% 53% 2% 2% 2% 2% 24% 23%
000581.8Z  Weifu A CNY 19.93 Bu 3,062 13% 126X 107X 9.3X 1.6X 1.4X 1.3X 13% 14% 14% 2% 3% 3% 15% 16% 17%

Global glass avg.

Valuation Summary - Global Parts

Ticker Company name Currency  Close Marketcap ~ EPS | Dividendyield | cRoCI ]
1316.HK Nexteer HKD 7.79 Buy 2,507 15%  10.2X 87X 8.0X 25X 20X 17X 27% 25% 23% 2% 3% 4% 4% 3%
0425.HK Minth HKD 25.65 Neutral 3,155 25% 15.3X 12.7X 9.8X 24X 22X 1.9X 16% 18% 21% 3% 3% 4% 18% 20% 22%
600741.8S  Huayu CNY 16.14  Neutral 6,280 2% 9.8X 9.0X 82X 1.3X 1.2X 12X 16% 14% 15% 5% 6% % 20% 18% 17%
000581.8Z  Weifu (A CNY 19.93 Bu 3,062 13% 126X 107X 9.3X 1.6X 1.4X 1.3X 13% 14% 14% 2% 3% 3% 15% 16% 17%
China avg. . . 4 b i
012330KS  Hyundai Mobis KRW 258,000 Neutral 22,018 1% 7.5 78X 77X 0.9X 0.8X 0.7X 12% 10% 10% 1% 1% 1% 8% % %
161390.KS  Hankook Tire KRW 54,700 Buy* 6,114 15% 8.3X 7.8X 74X 1.1X 1.0X 0.9X 15% 14% 13% 1% 1% 1% 11% 11% 11%
Korea avg. § . 4 A
ALV Autoliv usD 105.85 Sell 9,3% 18% 153X 136X 125X 24X 23X 21X 17% 17% 17% 3% 3% 3% 12% 12% 12%
CNHI CNH Industrial UsD 7.01 Buy* 9,541 54% 190X 131X 107X 1.9X 1.7X 1.5X 10% 14% 15% 2% 2% 4% 8% 8% 8%
CONG.DE  Continental EUR 187.85 Neutral 41,973 8% 124X 114X 107X 25X 22X 1.9X 21% 20% 18% 2% 3% 3% 12% 12% 12%
EPED.PA  Faurecia EUR 35.15 Neutral 5,387 10% 107X 9.8X 94X 20X 1.7X 1.5X 22% 20% 18% 2% 2% 2% 12% 12% 12%
GKN.L GKN GBP 289.00 Neutral 6,476 3% 123X 103X 96X 23X 20X 18X 20% 2% 20% 3% 3% 3% 14% 15% 15%
HLEDE Hella KGaA Hueck ~ EUR 32.75 Buy 4,065 10% 13.8X 10.1X 9.0X 19X 17X 1.6X 14% 18% 19% 2% 3% 3% 11% 13% 14%
MICP.PA Michelin EUR 9151 Neutral 18,59 7% 109X 9.9X 9.1X 16X 1.5X 13X 15% 15% 15% 4% 4% 4% 8% 8% 8%
NRE1V.HE  Nokian Renkaat EUR 33.31 Neutral 5,012 9% 174X 15.1X 14.2X 3.5X 3.3X 31X 21% 22% 22% 5% 5% 5% 17% 17% 16%
VLOF.PA  Valeo EUR 45.63 Neutral 3,999 13% 123X 113X 103X 26X 23X 2.0X 23% 22% 20% 3% 3% 3% 19% 19% 19%
Europe avg. 19% 13.7X 11.6X 10.6X 2.3X 21X 1.9X 18% 19% 18% 3% 3% 3% 13% 13% 13%
7259.7 Aisin Seiki JPY 4,755.00 Buy 13,089 14% 144X 14.3X 11.7X 12X 12X 11X 9% 8% 9% 2% 2% 3% 9% W% 9%
5108.T Bridgestone JPY 3,490.00 Buy 26,683 5% 9.5X 87X 8.0X 14X 14X 1.0X 13% 13% 13% 4% 4% 4% 9% 10% 10%
6902.7 Denso JPY 3,901.00 Neutral 30,710 9% 180X 147X 139X 1.3X 09X 0.8X 8% 7% 7% 2% 3% 3% 9% 9% 9%
5110.T Sumitomo Rubber Indi JPY 1,439.00 Neutral 3,688 5% 7.5 75X 7.3X 0.8X 0.8X 0.7X 1% 1% 10% 4% 4% 4% 8% 8% 8%
3116.7 Toyota Boshoku JPY 2,261.00 Neutral 4,093 %%  100.2X 11.0X 10.6X 1.9X 1.7X 1.5X 2% 17% 15% 1% 2% 2% 12% 11% 11%
Japan avg. 208X 112X 10.3X 1.3X 11X 1.0X 8% 1% 1% 3% 3% 3% 9% 9% 9%
LEA Lear Corp. usb 113.66  Neutral 8,334 1% 84X 8.0X 76X 26X 21X 18X 32% 29% 25% 1% 1% 1% 29% 28% 25%
DAN Dana UsD 13.37 Neutral 1,960 1% 7.8X 76X 8.0X 26X 22X 1.8X 34% 29% 25% 2% 2% 2% 13% 12% 11%
JCl Johnson Controls ~ USD 4592 Not Rated 29,834 10% 115X 109X 100X 3.0X 26X 22X 25% 25% 28% 2% 3% 3% 10% 15% 15%
MGA Magna usb 38.56 Neutral 15,439 15% 74X 6.2X 57X 1.5X 1.3X 11X 22% 22% 21% 2% 3% 3% 16% 16% 15%
BWA BorgWarner Inc. usD 3311 Buy 7,143 9%  10.0X 9.3X 84X 1.9X 17X 15X 19% 18% 18% 2% 2% 2% 16% 15% 15%
CTB Cooper Tire & Rubber USD 32.81 Neutral 1,822 1% 8.8X 8.8X 8.6X 17X 1.5X 1.3X 20% 18% 16% 1% 1% 1% 14% 13% 13%
DLPH Delphi usb 67.80 Buy 18,755 6% 111X 96X 84X 6.5X 52X 41X 65% 59% 53% 2% 2% 2% 2% 24% 28%
GT Goodyear UsD 28.78 Buy 7,598 15% 7.0 6.1X 5.8X 1.7X 1.4X 11X 26% 25% 22% 1% 1% 1% 12% 13% 13%
MTOR Meritor usD 8.22 Neutral 750 9% 5.2X 45X 44X 0% 0% 0% 17% 15% 15%
MPG Metaldyne UsD 15.49  Neutral 1,083 7% 77X 6.7X 7.0X 14X 1.2X 1.0X 20% 20% 16% 2% 2% 2% 13% 13% 13%
NEMAKAMX  Nemak MXN 2136 Buy 3,490 9% 117X 100X 9.2X 1.9X 1.6X 14X 18% 18% 17% 3% 2% 2% 14% 13% 13%
TEN Tenneco Inc. usb 56.29 Neutral 3,203 15% 9.2X 8.3X 7.7X 5.3X 4.0X 3.1X 67% 54% 45% 0% 0% 0% 16% 16% 15%
US avg. 8.8X 8.0X 7.5X 27X 2.2X 1.9X 32% 29% 26% 1% 2% 2% 16% 16% 15%|
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