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Valuation Snapshot: Automotive 
September 2020 

International Trading Companies 

INTERNATIONAL TRADING COMPANIES

FY LTM CY+1 CY+2 FY LTM CY+1 CY+2

OEMs

Fiat Chrysler Automobiles N.V. 9,89 37,3% 16.101,5 21.417,1 0,2x 0,2x 0,3x 0,2x 2,1x 3,2x 3,2x 2,1x -6,6% 9,0%

Peugeot S.A. 15,96 32,8% 13.483,0 14.758,7 0,2x 0,2x 0,2x 0,2x 1,7x 2,6x 2,3x 1,8x 4,6% 11,1%

Renault SA 24,90 22,0% 5.805,5 52.517,4 0,9x 1,1x 1,2x 1,1x 10,4x NM 19,2x 10,3x -6,2% 9,3%

Volkswagen AG 150,96 42,3% 70.009,6 248.163,2 0,9x 1,1x 1,2x 1,0x 7,2x 12,8x 10,5x 7,8x -0,2% 11,9%

Bayerische Motoren Werke Aktiengesellschaft 63,05 47,9% 38.181,1 139.643,2 1,3x 1,4x na na 10,6x 13,9x na na 0,4% 12,1%

Daimler AG 46,52 38,6% 47.270,8 184.359,5 1,1x 1,2x 1,2x 1,1x 19,0x 20,9x 19,9x 12,5x -0,3% 4,5%

General Motors Company 25,39 36,2% 35.720,6 121.730,0 1,0x 1,2x 1,2x 1,1x 10,2x 15,8x 10,2x 7,6x -8,9% 9,3%

Ford Motor Company 5,82 41,3% 22.291,5 138.652,5 1,0x 1,3x 1,4x 1,2x 14,1x 25,5x 36,9x 14,0x -5,3% 7,2%

Tesla, Inc. 312,52 8,7% 326.689,8 298.230,9 15,8x 13,8x 11,9x 8,4x 135,6x 91,4x 68,2x 47,6x 36,7% 8,9%

Toyota Motor Corporation 55,12 71,9% 163.547,3 281.249,3 1,2x 1,3x na 1,2x 8,0x 10,3x na 12,5x -1,4% 13,5%

Honda Motor Co., Ltd. 21,15 65,1% 34.712,8 79.428,4 0,6x 0,8x 0,8x 0,7x 6,7x 9,1x 19,8x 10,3x -2,8% 8,9%

Nissan Motor Co., Ltd. 3,30 43,1% 11.956,3 66.958,8 0,8x 1,0x 1,1x 0,9x 9,3x 13,9x NM 34,4x -9,8% 8,4%

Suzuki Motor Corporation 36,10 45,3% 17.246,5 19.061,1 0,7x 0,8x 0,9x 0,8x 6,2x 7,7x 8,7x 7,1x -2,9% 10,9%

Hyundai Motor Company 119,93 35,7% 27.096,5 74.392,3 1,0x 1,0x 1,0x 0,9x 15,6x 18,1x 12,8x 10,5x 2,6% 5,7%

Kia Motors Corporation 29,91 45,1% 13.340,7 10.779,1 0,3x 0,3x 0,3x 0,2x 3,3x 3,9x 3,7x 3,1x 3,2% 7,1%

Median 0,9x 1,1x 1,1x 1,0x 9,3x 13,3x 11,7x 10,3x -1,4% 13,5%

Median MidCap 0,7x 0,8x 0,8x 0,7x 6,5x 9,3x 8,2x 7,2x

Mobility Services 

Hertz Global Holdings, Inc. 1,18 1,9% 162,7 11.478,3 1,4x 1,7x 2,5x 1,9x 7,0x 14,7x NM 259,9x -3,1% 9,8%

Avis Budget Group, Inc. 28,91 12,0% 1.631,6 15.468,7 1,9x 2,5x 3,4x 2,5x 8,0x 12,4x NM 39,5x -4,8% 11,6%

Uber Technologies, Inc. 30,28 32,8% 162,4 55.407,0 4,5x 4,8x 5,2x 3,7x NM NM NM NM na -57,6%

Sixt SE 78,95 33,3% 2.956,8 5.082,6 1,5x 1,8x 3,1x 2,3x 10,0x 17,1x 12,0x 7,2x 5,3% 12,8%

Ucar SA 9,75 59,5% 14,5 16,6 0,4x 0,5x 0,6x 0,5x 11,5x 11,5x na na -9,7% 4,1%

Europcar Mobility Group S.A. 0,72 11,6% 77,6 4.481,0 1,5x 1,8x 2,3x 1,8x 10,1x 30,2x NM 18,6x 4,3% 11,3%

Lyft, Inc. 24,84 26,7% 7.394,8 6.300,2 1,9x 2,3x 3,0x 2,0x NM NM NM NM na -71,7%

Median 1,5x 1,8x 3,0x 2,0x 10,0x 14,7x 12,0x 29,0x -3,1% 9,8%

Median MidCap 1,0x 1,2x 2,1x 1,4x 7,0x 10,3x 8,4x 20,3x

Suppliers

Continental Aktiengesellschaft 94,80 38,7% 18.960,6 25.446,5 0,6x 0,7x 0,7x 0,6x 6,6x 13,8x 7,9x 5,2x -3,1% 8,2%

ElringKlinger AG 5,89 35,6% 373,2 988,8 0,6x 0,7x 0,7x 0,6x 6,2x 7,7x 7,9x 5,4x -2,6% 8,5%

Faurecia S.E. 41,94 38,8% 5.741,8 10.100,9 0,6x 0,7x 0,7x 0,6x 5,2x 8,4x 7,7x 4,9x -5,5% 9,8%

Brembo S.p.A. 8,54 51,0% 2.766,0 3.396,0 1,3x 1,5x 1,6x 1,4x 6,8x 9,1x 9,5x 7,5x -2,6% 17,8%

HELLA GmbH & Co. KGaA 44,40 39,8% 4.933,3 5.078,4 0,9x 0,9x 0,9x 0,8x 9,5x 9,5x 8,5x 7,1x -4,0% 8,3%

LEONI AG 5,88 37,7% 192,1 1.690,4 0,3x 0,4x 0,4x 0,4x NM NM 35,9x 6,6x -3,9% -5,3%

Compagnie Plastic Omnium SA 22,26 43,6% 3.237,6 4.798,1 0,6x 0,7x 0,7x 0,6x 5,8x 11,9x 7,2x 5,5x 3,5% 8,6%

Rheinmetall AG 78,76 36,5% 3.393,2 4.107,2 0,6x 0,7x 0,7x 0,6x 5,2x 6,0x 6,8x 5,3x 1,7% 11,3%

Adient plc 15,09 20,2% 1.416,7 4.938,8 0,4x 0,5x 0,5x 0,4x 8,7x 13,2x 11,8x 6,1x -7,0% 2,4%

Autoliv, Inc. 65,49 43,9% 5.719,6 7.403,9 1,0x 1,2x 1,3x 1,1x 6,4x 8,9x 12,3x 7,7x -7,9% 15,5%

BorgWarner Inc. 35,06 36,5% 7.266,6 8.283,2 1,0x 1,1x 1,2x 1,0x 5,7x 7,4x 8,8x 6,7x -1,9% 16,2%

Dana Incorporated 11,76 22,0% 1.698,7 3.877,6 0,5x 0,6x 0,7x 0,6x 4,5x 6,6x 8,8x 5,8x 3,9% 10,9%

Delphi Technologies PLC 15,02 29,1% 1.297,2 2.702,7 0,7x 0,9x 0,9x 0,8x 6,4x 9,4x 10,5x 7,2x -7,2% 10,5%

Gentex Corporation 22,18 62,3% 5.450,4 5.167,3 3,3x 3,8x 3,9x 3,3x 10,3x 13,9x 13,7x 10,6x -2,8% 31,9%

Lear Corporation 98,96 44,0% 5.931,9 7.852,3 0,5x 0,6x 0,6x 0,5x 4,8x 7,1x 9,7x 5,8x -5,0% 8,9%

Meritor, Inc. 19,31 40,1% 1.396,2 2.283,3 0,6x 0,8x 1,0x 0,8x 5,3x 8,1x 13,0x 7,4x 1,7% 10,9%

American Axle & Manufacturing Holdings, Inc. 6,24 22,2% 707,4 3.484,2 0,6x 0,8x 0,9x 0,8x 4,1x 6,8x 7,5x 5,5x 1,4% 14,8%

Median 0,6x 0,7x 0,7x 0,6x 6,0x 8,6x 8,8x 6,1x -2,8% 10,5%

Median MidCap 0,4x 0,5x 0,5x 0,4x 4,2x 6,0x 6,2x 4,3x
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EBITDA Multiple (Median Mid Cap-30%) Q4 2016 – Q3 2020 

Industry Specific Transactions 

Sales CAGR & EBITDA Margin 

Sales CAGR Last 3yrs Median EBITDA Margin LFY Median 

Date Target Status Target Geography Acquirer Value in €

Sep 20 Korea Auto Glass Co., Ltd. Announced South Korea KCC Corporation 0,8 bn

Aug 20 Vitesco Technologies Korea Co., Ltd. Announced South Korea Continental Aktiengesellschaft 0,2 bn

Jul 20 Brake Parts Inc. Closed United States First Brands Group, LLC 0,4 bn

Jul 20 Chengdu Gaoyuan Automobile Industries Company Limited Announced China Chengbao Automobile International Company Ltd.; Geely Automobile Group Company Limited0,1 bn

Jun 20 Zoox Inc. Closed United States Amazon.com, Inc. 1,2 bn

Jun 20 National Electric Vehicle Sweden AB Closed Sweden China Evergrande New Energy Vehicle Group Limited (SEHK:708) 0,3 bn

Mai 20 China XD Plastics Company Limited Announced United States Faith Dawn Limited 1,0 bn

Jun 20 R.H. Sheppard Co, Inc. Closed United States Bendix Commercial Vehicle Systems LLC 0,1 bn

Feb 20 Southern Comfort Conversions, Inc. Closed United States FOX Factory, Inc. 0,3 bn

Jan 20 Renk Aktiengesellschaft Announced Germany Triton 0,5 bn

Jan 20 Renk Aktiengesellschaft Announced Germany Triton 0,2 bn

Jan 20 Delphi Technologies PLC Announced Jersey BorgWarner Inc. 3,7 bn

Dez 19 Fiat Chrysler Automobiles N.V. Announced United Kingdom Peugeot S.A. 40,5 bn


