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2007 2008 2009  2010E  2011E  2012E
() 1190  0.501 0.675 0.698 0.871 1.170
N/A  3.14% 14.23% 37.86% 24.80%  34.41%
EPS () N/A N/A N/A N/A N/A N/A
() 54.95 15.87 51.56 51.56 N/A N/A
() 45.72 15.55 29.7 29.7 N/A N/A
30.23% 23.88% 21.52%  9.54% 10.71%  12.58%
() 3.94 2.47 3.13 7.31 8.13 9.30
A( ) N/A N/A N/A 24.00 24.00 24.00
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Honeywell, Brembo, Hermann Peters, Europart, IAT,
TRW-Lucas, Fiday MEYLE Juratek, Paccar
ATE, Arvinmeritor
Affinia, Gunite, Fleetpride, GPC(NAPA), Automann,
Autozone, Advance, Carquest, Federal Mogul
Chinada Industry
International truck, Hendrickson
Perodua, Proton, DBA
Hyundai,KIA
]
06-09
18%-19%
5 6
2006 2007 2008 09 1-9 o8 \
22.89% 22.81% 19.27%  20.69% 30 ——
1892% 15.85% 17.09% 22.97% -
18%
19.20% 20.35% 16.97% 17.98% L%
1259% 12.79% 10.99% 14.25%
8% =
12.00% 14.13% 14.15% 14.67%
3% ==
20.19% 19.13% 18.29% 20.88% y
2%
19.03% 18.86%  18.26%  18.25% 2007 2008 2009
Wind
OEM
OEM
[ ] 07 90%
AM 08 09
5.4% OEM
+ AM OEM
OEM AM
+
08
OEM 07-09 OEM
9.79% 16.20% 30.97%
. 3




o E.;E u:in:igu-nu

7 OEM 8 OEM
100% 16000
90% 14000
80% 12000
70% " 10000
60%
50% - 8000
40% 6000
30% "o 4000
20% 2000 -
10%
0% . . 0 -
2007 2008 2009 2007 2008 2009
+ OEM
+ OEM
OEM 40%
OEM
9 OEM 10 OEM
09 09
6835.14 2413.54
3969.04
1332.53
- 829.75
n
+ 2010 15%
2009
2010
+ 3-5



OBEsLn

11 12
9,000 300%
100000 -
8,000 250%
90000 ~ - 00 6
) L 0,
80000 - o 78,27 N 6000 1 - 200%
70000 N ’ I I . 150%
5,000 | | |
co0co | o A
50000 - 000 + -
40000 ~ 3,000 H IIIIIII | - I L'50%
30000 - 2,000 H 0%
20000 - 1,000 i L 50%
10000 |- NI SIS ESSEEEEASEANNENEEENES IRy
0 N N T N NN NP
N o A 50 W& A Y AT o
1 2 3 4 5 6 7 8 9 10 11 12 R A A A e AN AT
FF S EFSTHET OO P @G
—05 06 07 m—— =g o 09 ——10
13 14
1200 20,000
18,000
1100 16,000
100.0 14,000
12,000
90.0 10,000
8,000
200 6,000
70.0 4,000
2,000
60.0 i
50.0 |
40.0

© $ & O I N S S S SRS
L .98 O 9.0 &9 &S S LS WY
')’b« ?Q\ 33‘ Oé gé\ vg‘ 3& O(}' 3’5\ ‘?‘é 3& 00' ,){b(( ‘?é 3& o(} §,§

| |

+ 2009

15 16

100% - 70,000

90% f - - N _— - 60,000

80% 50,000

Zng r 40,000

b -

500 - 30,000

40% | 20,000
ggzz i 10,000 /

10% | ”

9 DS DD NSRS,
0% O @ O N P .;,'»N X777 O & X
2005 2006 2007 2008 2009 F FFFF PSPPI

| [ | —_ _ _ _




OBEsLn

[ |
17
u 60% AM
AM AM
18 AM
90000
80000
70000
-
60000
50000 = OEM
40000 -
30000 -
20000 -
10000
0
2007 2008 2009
[ |
+
+
OEM OEM
OEM




OBEsLH

200
19
2011
2.3
3.3
42,900
6,121
% 17.4
5.6
6.6
% 24.1
18.4
% 59.8
]
1/3-1/2 10%-15%
+ OEM
10%-
15%
+
+
OEM
3
20
ACCURIDE 110
IAT Automobile Technic GmbH =80 /
HERMANN PETERS GMBH&KG =90 /
]
+ 09 100% 1.5
2.5 / 2010
150 30
2-3 130
1200




OBEsLH

| 2010-2012 1,038 1,403 1,715
84 104 140
39.86% 24.80% 34.41% 2010-2012 EPS
0.698 0.871 1.170
21
2010E

/ 727748 868595 843877 852316 852316  8437.93
Yoy na  19.35% -2.85% 1.00% 0.00% -1.00%

45.49 39.03 45.30 56.62 64.55 73.58
yor na  -1419%  16.04%  2500%  14.00%  14.00%

331.04 339.05 38225 482,59 550.15 620.90
Yoy n/a 242%  12.74%  26.25%  14.00%  12.86%
18.50%  17.75%  18.64%  1845%  1845%  18.45%

269.80 278.87 311.00 39353 448,63 506.32
Yoy n/a 336%  11.52%  26.54%  14.00%  12.86%

61.24 60.18 71.25 89.05 101.52 114.58
Yoy n/a 173%  18.39%  24.99%  14.00%  12.86%

57.48% 47.64% 46.77% 46.45% 39.20% 36.20%
56.71% 46.29% 46.44% 45.09% 40.41% 36.78%

/ 7,216.14 8,875.12 8,569.26 8,654.95 8,654.95 8,568.40
v n/a 22.99% -3.45% 1.00% 0.00% -1.00%
3.92 591 5.28 6.33 6.90 7.52

v n/a 50.63% -10.65% 20.00% 9.00% 9.00%
28.29 52.41 45.22 54.80 59.74 64.46

Yoy n/a 85.26% -13.73% 21.20% 9.00% 7.91%
18.50% 17.97% 18.74% 18.70% 18.67% 18.63%

23.06 42.99 36.74 44.56 48.58 52.45

or n/a 86.46% -14.54% 21.26% 9.04% 7.96%
5.23 9.42 8.47 10.25 11.15 12.01

v n/a 79.95% -10.03% 20.94% 8.83% 7.68%
4.91% 7.36% 5.53% 5.28% 4.26% 3.76%

4.85% 7.24% 5.52% 5.19% 4.44% 3.86%

/ 5,902.88 7,684.01 7,355.06 7,502.16 7,577.18 7,577.18
v n/a 30.17% -4.28% 2.00% 1.00% 0.00%
34.62 39.17 50.03 63.29 75.95 87.34

Yoy n/a 13.13% 27.74% 26.50% 20.00% 15.00%
204.37 300.96 368.00 47483 575.49 661.81

oy n/a 47.27% 22.27% 29.03% 21.20% 15.00%
19.89% 18.66% 18.78% 19.50% 19.40% 19.31%

163.72 244.80 298.89 382.24 463.83 534.05

v n/a 49.53% 22.09% 27.89% 21.35% 15.14%
40.65 56.16 69.11 92.59 111.66 127.77

Yoy n/a 38.16% 23.06% 33.98% 20.59% 14.43%

35.48% 42.29% 45.02% 45.71% 41.01% 38.58%
37.64% 43.20% 45.04% 46.88% 44.44% 41.01%

/ 15,353.62 17,97451 17,092.84 17,263.77 17,263.77 17,091.13
oy n/a 17.07% -4.91% 1.00% 0.00% -1.00%
0.59 0.52 0.73 0.87 0.96 1.06

oy n/a -12.44% 41.04% 20.00% 10.00% 10.00%
9.04 9.27 12.43 15.06 16.57 18.04

v n/a 2.51% 34.12% 21.20% 10.00% 8.90%
-0.86% 17.40% 18.55% 18.55% 18.55% 18.55%

9.12 7.65 10.12 1227 13.50 14.70

oy n/a -16.05% 32.25% 21.20% 10.00% 8.90%
-0.08 161 231 2.79 3.07 3.35

v na -2174.02% 42.99% 21.20% 10.00% 8.90%
1.57% 1.30% 1.52% 1.45% 1.18% 1.05%

-0.07% 1.24% 1.50% 1.41% 1.22% 1.07%




2010E

/ 22,687.72 24,312.67 23,338.79 23,805.57 24,043.62 24,043.62
vy n/a 7.16% -4.01% 2.00% 1.00% 0.00%
0.14 0.41 0.40 0.49 0.53 0.59

oy n/a 187.87% -1.42% 20.00% 10.00% 10.00%
3.23 9.97 9.44 11.55 12.83 14.12

vy n/a 208.48% -5.37% 22.40% 11.10% 10.00%
29.20% 26.47% 24.29% 24.27% 24.27% 24.27%

2.29 7.33 7.15 8.75 9.72 10.69

vy n/a 220.38% -2.56% 22.43% 11.10% 10.00%
0.94 2.64 2.29 2.80 3.11 3.43

vy n/a 179.64% -13.16% 22.30% 11.10% 10.00%
0.56% 1.40% 1.15% 1.11% 0.91% 0.82%

0.87% 2.03% 1.49% 1.42% 1.24% 1.10%

/ 13,000.00 12,870.00
vy 0.00% -1.00%
14.50 26.10

(%4 n/a 80.00%
188.50 335.91

(%4 n/a 30.00%
11.00% 15.00%

167.77 285.52

(%4 n/a 70.19%
20.74 50.39

vy n/a 143.00%
13.43% 19.58%

8.25% 16.17%

575.97 711.67 817.33 1038.83 1403.28 1715.24

467.98 581.66 663.90 841.34 1152.02 1403.73

107.99 130.01 153.43 197.49 251.26 311.51

18.75% 18.27% 18.77% 19.01% 17.91% 18.16%

2010
PE 19
21-24 2010 PE
14.65-16.74
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23
08EPS EPS 09EPS EPS 10EPS EPS
) ) 09%08 ) 10%09 () 119%10 11EPS 08PE 09PE 10PE 11PE 09PB
28.78 1.127 2.84% 1.159 56.51% 1.814 19.35% 2.165 25.54 24.83 15.87 13.29 4.26
19.99 0.400 182.50% 1.130 60.62% 1.815 19.12% 2.162 49.98 17.69 11.01 9.25 4.26
21.30 0.909 36.19% 1.238 23.10% 1.524 16.54% 1.776 23.43 17.21 13.98 11.99 3.72
69.45 2.320 82.84% 4.242 28.24% 5.440 12.65% 6.128 29.94 16.37 12.77 11.33 5.01
9.38 0.514 12.65% 0.579 9.67% 0.635 18.25 16.20 14.77 1.77
14.02 0.424 48.56% 0.466 16.74% 0.544 20.22% 0.654 33.04 30.09 25.77 21.44 7.34
18.48 1.021 -7.15% 0.948 16.03% 1.100 12.00% 1.232 18.10 19.49 16.80 15.00 5.04
22.00 0.100 860.00% 0.960 47.19% 1.413 9.98% 1.554 220.00 22.92 15.57 14.16 3.41
10.93 0.063 95.24% 0.123 339.84% 0.541 12.75% 0.610 173.49 88.86 20.20 17.92 4.99
12.89 0.010 5340.00% 0.544 70.40% 0.927 12.08% 1.039 1289.00 23.69 13.91 12.41 3.47
9.85 0.440 -37.27% 0.276 10.87% 0.306 30.72% 0.400 22.39 35.69 32.19 24.63 3.09
23.64 0.668 18.68% 0.793 31.40% 1.042 10.08% 1.147 35.38 29.81 22.69 20.61 4.93
18.99 0.341 96.48% 0.670 23.43% 0.827 11.37% 0.921 55.69 28.34 22.96 20.62 3.78
17.22 0.347 72.48% 0.598 32.94% 0.795 15.35% 0.917 49.67 28.80 21.66 18.78 3.65
13.83 0.360 13.89% 0.410 24.39% 0.510 15.69% 0.590 38.42 33.73 27.12 23.44 2.07
10.70 0.040 475.00% 0.230 113.48% 0.491 11.41% 0.547 267.50 46.52 21.79 19.56 3.33
18.56 0.320 0.31% 0.321 18.38% 0.380 15.79% 0.440 58.00 57.82 48.84 42.18 3.93
21.99 0.450 13.33% 0.510 31.37% 0.670 19.40% 0.800 48.87 43.12 32.82 27.49 7.28
13.50 0.300 100.00% 0.600 -20.00% 0.480 22.92% 0.590 45.00 22.50 28.13 22.88 2.24
11.18 0.080 200.00% 0.240 25.00% 0.300 33.33% 0.400 139.75 46.58 37.27 27.95 3.65
12.92 0.120 325.00% 0.510 62.75% 0.830 20.48% 1.000 107.67 25.33 15.57 12.92 2.63
7.73 0.060 -433.33% (0.200) -180.00% 0.160 25.00% 0.200 128.83 (38.65) 48.31 38.65 2.58
13.22 0.292 146.58% 0.720 -15.28% 0.610 27.87% 0.780 45.27 18.36 21.67 16.95 5.08
28.02 0.900 73.33% 1.560 27.56% 1.990 14.57% 2.280 31.13 17.96 14.08 12.29 3.96
127.66 28.14 23.22 19.60 3.98
61.89 25.05 17.13 14.36 3.73
72.51 25.27 16.31 14.52 3.74
48.16 24.62 18.98 14.07 3.73
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
589 712 817 1,039 1,403 1,715 108 83 111 424 467 600
20.9% 14.8% 27.1% 351% 22.2% 81 91 162 191 270 330
-478 -582 -664 -841  -1,152  -1,404 102 116 122 145 199 242
% 811% 81.7% 812% 81.0% 82.1% 81.8% 28 3 43 52 65 58
111 130 153 197 251 312 318 293 438 813 1,001 1,231
% 189% 18.3% 18.8% 19.0% 17.9% 18.2% % 46.6% 44.4% 48.1% 53.1% 579% 63.2%
0 0 0 0 0 0 0 0 0 1 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 345 331 438 682 694 683
-11 -14 -21 -27 -36 -44 % 50.4% 50.3% 48.1% 44.6% 402% 35.1%
% 1.9% 2.0% 2.6% 2.6% 2.6% 2.6% 19 33 33 32 32 32
-22 -27 -28 -35 -48 -58 365 366 473 718 729 717
% 3.7% 3.9% 3.4% 3.4% 3.4% 3.4% % 53.4% 55.6% 51.9% 46.9% 42.1% 36.8%
EBIT 78 88 105 135 167 209 683 659 911 1,531 1,730 1,948
% 13.3% 12.4% 12.8% 13.0% 11.9% 12.2% 172 115 194 144 104 74
-11 -15 -16 -19 -15 -9 260 262 205 306 461 573
% 1.8% 2.1% 1.9% 1.9% 1.1% 0.5% 11 13 14 18 24 29
0 1 -2 0 0 0 443 391 414 468 589 677
0 0 0 0 0 0 30 0 160 120 90 70
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 473 391 574 588 679 747
67 74 87 116 152 200 170 223 282 878 975 1,116
115% 10.5% 10.6% 11.2% 108% 11.7% 40 46 55 65 75 85
0 0 1 1 1 1 683 659 911 1,531 1,730 1,948

68 75 87 117 153 201

115% 10.5% 10.7% 11.2% 10.9% 11.7%
-11 -15 -17 -23 -38 -50 2007 2008 2009 2010E 2011E  2012E

156% 20.5% 19.6% 19.8% 25.0% 25.0%
57 59 70 94 114 150 1.190 0.591 0.675 0.698 0.871 1.170
6 6 9 10 10 10 3.937 2473 3.134 7.314 8.129 9.299
52 53 61 84 104 140 0.497 1.566 0.241 1.712 1.655 2.004
8.8% 7.5% 7.4% 8.1% 7.4% 8.2% 0.000 0.000 0.000 0.000 0.000  0.000
30.23% 23.88% 21.53% 9.54% 10.71% 12.58%
2007 2008 2009 2010E 2011E 2012E 7.54% 807% 6.67% 547% 6.04% 7.21%
57 59 70 94 114 150 15.99% 18.38% 12.18%  9.00% 10.09% 11.65%

0 0 0 0 0 0
26 30 36 47 58 61 26.65% 20.88% 14.85% 27.10% 35.08% 22.23%
8 13 15 21 10 7 EBIT 25.37% 13.17% 18.34% 29.26% 23.62% 24.86%
-70 39 -99 43 16 21 22.43% 315% 14.23% 37.86% 24.80% 34.41%
22 141 22 205 199 240 17.30%  -354% 38.21% 68.10% 13.00% 12.61%

-71 -32 -186 -292 -68 -49
-64 -52 0 -1 0 0 55.6 43.3 50.8 55.0 58.0 58.0
0 0 0 0 0 0 56.4 68.4 65.4 63.0 63.0 63.0
-135 -84 -186 -293 -68 -49 86.9 58.0 446 50.0 55.0 58.0
16 0 0 512 -7 0 202.3 169.9 190.5 193.1 159.2 134.2

131 -88 239 -90 -70 -50
-10 -13 -15 -21 -11 -8 45.19% 1191% 72.02% -16.99% -26.00% -38.00%
137 -101 224 401 -87 -58 EBIT 7.3 6.0 6.7 7.0 10.9 23.0
24 -44 60 313 43 133 69.25% 59.28% 62.99% 38.42% 39.27% 38.35%
. 11



I

12

12



