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FBewinuUs:uu 2,914 dugls Orilsund 14,741 éugls 1Gula 3.4% yoy 10UlU
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Volkswagen AG BUY 23 Target (CE£) 194.96
(Bloomberg Consensus) HOLD 3 Price (C£) 145.54

SELL 3 Mkt cap (Em) 74,275
(Em) 2559A 2560A 2561A 2562F 2563F 2564F
Pre-Tax Profit 7,292 13,673 15,643 18,747 19,852 20,476
Net Income Adjust 11,349 14,251 14,741 14,110 14,700 14,223
EPS 22.64 28.43 29.41 27.60 28.72 27.48
EPS growth (%) 26% 3% 6% 4% -4%
PER (x) 6.4 5.1 4.9 5.3 5.1 5.3
DPS 2.06 3.96 4.86 5.56 6.06 7.06
Dividend yield (%) 1.4% 2.7% 3.3% 3.8% 4.2% 4.9%
BPS 169.80 195.01 208.50 256.06 274.79 295.91
P/BV (x) 0.86 0.75 0.70 0.57 0.53 0.49
ROE (%) 6.2 12.2 11.7 11.7 11.3 9.4
ROA (%) 1.4 2.8 2.8 5.4 5.5 5.4

- Bloomberg
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Suwnraudn 14 Duau w.A. 2562

VOW3 GY EQUITY
BUY/HOLD/SELL : 23/3/3

Volksvwagen

syua (gls): 145.54
syidhkune (gls):  194.96

52 Week H/L 131.44/179.6
52 Week Beta 1.24
yamaana (auels) 74,275
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JANUARY TO DECEMBER 2018 VS. 2017
(thsd. units)
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January - December 2017
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Yincl. all brands of Volkswagen Group (Passenger Cars and Commercial Vehicles); +0.6% excl. Volkswagen Commaercial Vehicles, Scania and MAN.,

I MAN incl. MAN Latin America Trucks and Busses GVW > 5t
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E-MOBILITY IS THE ONLY WAY FORWARD TO ACHIEVE CLIMATE TARGETS
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+ Implementation of further measures to become CO, neutral

P - Volkswagen AG
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(WORLD, IN MIO.)

BEV AND ICE COSTS AND MARGINS ARE CONVERGING SOONY
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