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EBITDAFIE 208 |BAREHNBE 208
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EBITDA/ FIE T H 5%

[ENES 10% MEHE 10% HihEBREE

FR IR Bl GREHEALIFETiE# (Automobile Manufacturer Industry: Rating Methodology ), 2017
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Leverage and Coverage (30%)

Sub-factor

Sub-factor Waeight Aaa Aa A Baa Ba B Caa Ca
Debt / EBITDA™! 10% <0.5x 0515x  1525x  2535x 3.54.75x 4.75-6x 6-8x > 8x
(Cash + Marketable Securities) / Debt 2 5% =2160% 120-160%  90-120% 70-90% 50-70% 40-50% 30-40% < 30%
RCF / Debt™3 5% =2100%  70-100%  40-70% 20-40% 10-20% 5-10% 0-5%  <0%
FCF / Debt™ 5% z70% 40-70% 20-40% 10-20% 5-10% 0-5% (5)-0% < (5%)
EBITA / Interest Expense > 5% = 20x 12-20x 6-12x 356x  1.75-35x  0.75-1.75x 0-0.75x < 0x

PR RIE: Bl GREH %A LIFE T =% (Automobile Manufacturer Industry: Rating Methodology ), 2017
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Bub e 2 FREFHAT MG, BRIA BT B 4K RET 2 FR A0
EHA L. B S URANSHEZWHH, AR ERTHRA G EN . F
FERENE, EXBEEATIRT IR S, HARKNFRAGRTHEA KH,
b BARR 2T B 5 4047 0 BB #HAT BV . I 38 1A R AT B B I AAT B 4T
SRRA. B 6 N E MR A A A
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1 3 6 9 12 15 18 20
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Aaa Aa A Baa Ba B Caa Ca
0515 1545 4575 75105 10.5-13.5 13.5-16.5 16.5-19.5 19.5-20.5

PR RIR: Bl (R ZE 3% A& 7 £ (Automobile Manufacturer Industry: Rating Methodology )Y, 2017
46 H 21 HIR, HELIFREA.
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Scorecard-Indicated Rating

Scorecard-Indicated Outcome Aggregate Numeric Score
Aaa xs15
Aa1l 15<x<25
Aa2 25<x<35
Aa3 3.5<xs45

Al 45<x<55
A2 55<x<65
A3 65<x<75
Baa1 7.5<x<85
Baa2 85<x<95
Baa3 95<xs105
Ba1 10.5<x=11.5
Ba2 11.5<xs125
Ba3 125<xs135
B1 13.5<xs5145
B2 145<xs155
B3 155<x5165
Caa1l 16.5<xs17.5
Caa2 17.5<xs185
Caa3 18.5<x<19.5
Ca 19.5<x=205
Cc x> 20.5

FR I Bl GREH RS LIFE T iE# (Automobile Manufacturer Industry: Rating Methodology )%, 2017
6 F 21 HAR, WP R,
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Relative Importance

Higher Moderate Lower

Hi k5

Factor Outlook

Stable Positive Negative Evol

1 T 1

MU R ERARREERE . 1T

BRI A4 [

Wing

!

DAl B O AT O BT 73R

Management and Corporate Governance

Owverall Factor

assessment Sub-Factors Sub-Factor selected description Category
bb+ Management Strategy  Strategy may include opportunistic elements but bbb
soundly implemented.
bb Governanca Structure Faar governancea struciure. Ineffactiva board with b
none or token-independent directors, Decision-
miaking in the hands of one individual.
bb- Group Structure Some group complexity leading to somewhat bbb
misleading published accounts. Mo significant
related-party transactions.
b+ Financial Transparancy Financial reporting is appropriate but with some bb

Bource: Filch Ratings

failings {eg lack of interim or segment analysis).

PR RIE: B2 (AP ARE (Corporate

Rating Criteria )».
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