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Hino Motors Ltd. is a Japan-based manufacturing company. The Company is 1600 60 0 " 20022003 2004 2005 2006 2007 20\'05”2009 - U Aud
based in Hino, Tokyo, Japan and is engaged in the manufacture and sale of -2%
trucks, buses and Zther Zutomob\les, gsgwe\l as the entrusted manufacture 1,400 40 220 2002 2003 2004 2005 2006 2007 2009 m 2ot 2012
according to the order from Toyota Motor Corporation. Worldwide sales of 1,200 -4%
Hino-brand trucks and buses total about 150,000 vehicles a year. The Hino 20 -40
Brand is almost 80 years old and is recognized globally as the 3rd largest 1,000 6%
truck manufacturer in the world. The company is No. 1 producer in Japan, 0 -60
has a strong market share in South East Asia and has been increasingly 800 80 -8%
focusing on the US market when leveraging the experience and success of 600 -20 - B
Toyota Motor Corporation there. . w0 B Net Profit BiT BERITDA Net Profit ===== EBIT EBITDA
200 — -60
0 -80
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 140% - 80
Main Shareholders: Toyota Motor Corporation Net Profit (hs) Revenues 20%
120% 7o
INCOME EMEN B, NCE SHEET
10% 100% [ 60
JPY bil 2008 2009 2010 2011 2012  JPY bil 2008 2009 2010 2011 2012
sales 1,069 1,023 1,243 1,315 1,541  Non-Current Assets 452 422 393 390 411 . - . [ 5.0
Cost of Goods & Services 945 899 1,076 1,136 1,314 Property, Plant & Equipment 347 317 295 288 301 0% - - - 80%
Gross Profit 124 125 166 178 227 Current Assets 303 356 329 as5 492 20220052008 JR200° B2 0C 200 2ULIN2012 [ 40
Staff Cost na. na. n.a. n.a. na. Inventories 101 92 95 122 148 0% 60% L 30
Other Cost 89.3 70.0 84.5 90.6 114.9  Receivables 146 200 183 265 271
EBITDA 35.0 54.5 81.9 87.6 112.4 Cash & Cash Equivalents 30 31 34 26 27 40% k20
Depreciation 54.5 53.3 53.0 50.1 47.3 Total Assets 755 778 722 845 903 -20%
EBIT -10.4 11 289 375 651 20% I I I 10
Financing Cost -3.4 -3.1 -2.7 -2.5 -2.6  Shareholders' Equity 219 228 216 235 299 .
Extraordinary Cost 19.0 10.1 15.1 21.8 1.7 Liabilities 536 550 506 610 604 -30% 0% -~ 00
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Pre-Tax Profit -35.0 -5.9 16.5 18.3 66.1  Non-Current Liabilities 128 198 159 132 123
Tax 26.1 -5.6 21.9 -2.7 12.2  Long-Term Debt 50 117 77 39 24 [ ROCE —ROE W Net Debt/EBITDA (rhs) Net Debt/Equity
Minorities 0.7 2.8 4.7 4.7 6.2 Current Liabilities 408 352 347 478 482
Net Profit -61.8 -3.0  -10.0 16.3 47.7  Short-Term Debt 222 117 111 152 122
EBITDA Margin 3.3% 5.3% 6.6% 6.7% 7.3% ROE -25.0% -1.5% -5.0% 8.1%  20.1% 100 1,000 aproperty
EBIT Margin -1.8% 0.1% 2.3% 2.9% 4.2% ROCE -10.3% -0.5% -1.9% 3.1% 8.4% 20 200 . . . .
Net Margin -5.8% -0.3% -0.8%  1.2%  3.1%  Net Debt/Equity 111%  89% 71% 70%  40% . . . . . . . B nventories
JPY bil 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012 400 M Cash
Net Profit -61.8 -3.0 -10.0 16.3 47.7  Gross Margin 11.6%  12.2%  13.4%  13.6%  14.7% 200
Depreciation 54.5 53.3 53.0 50.1 47.3  Net Debt/EBITDA 6.9 3.7 1.9 1.9 1.1 W Other Assets
Non-Cash Items -5.7 7.5 35.8 5.8 40.7  Cost of Financing -1.4% -1.2% -1.3% -1.3% -1.6% 2002 2006 2007 2009 2010 2012 0
Change in Working Capital 4.6 224 14 -37.0  -38.7  Payout Ratio 5% -38%  -29%  28.2%  27.7% 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 LT Debt
Total Cash From Operations -8.5 80.3 80.2 35.3 96.9  FX TO USD (Average) 103.4 93.6 87.8 79.7 79.8 200 ST Debt
Capital Expenditures -55.2 -36.7 -27.4 -39.1 -50.0  FX TO USD (Year-End) 90.8 93.1 81.2 77.0 86.6 . I 400
Other -2.1 -3.7 -2.6 0.4 -4.6  Shares Outstanding (Average) 574.6 574.6 574.6 574.6 574.6 M Payables
Total Cash From Investing -57.3 -40.4 -30.0 -38.7 -54.5 Share Price, Year-End 182 321 448 467 773 -80 -600 mEquity
Dividends Paid -5.7 -2.9 -1.1 -2.9 -4.6 Market Capitalisation (USD mil) 1,149 1,970 3,147 3,458 5,094
Issuance Of Shares 0.0 0.0 0.0 0.0 0.0 Enterprise Value (USD mil) 3,814 4,158 5,051 5,606 6,467 100 -800 B Other Liabs
Issuance Of Debt 63.8 -37.2 -45.9 2.7 -45.1  EV/EBITDA 11.3 7.1 5.4 5.1 4.6 1,000
Total Cash From Financing 68.1 -39.4  -45.6 -45  -43.6 P/E -1.7 -60.9 -25.4 16.3 9.3 From Financing ™ From Investing ™ From Operations
NET CHANGE IN CASH 2.2 0.5 4.7 -7.9 -1.2 P/BV 0.5 0.9 1.3 1.3 1.7

Source: Company data, Helgi Analytics calculation, Valuation multiples are based on share price as of the year-end
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Momentum Valuation
PROFIT GROWTH SALES & PRODUCTION GROWTH MARKET CAPITALISATION & NET DEBT (USD bil) ENTERPRICE VALUE (EV)
600% ! ! 60% 8.0 120 r o8
500% H ' 9
i n 0% 7.0 100 07
400% H 2 40% 6.0 .
300% ! i . 06
' ] 30% 8.0
200% ' ' 5.0 0.5
N H B 20%
100% [ (. 4.0 6.0 0.4
\___’\/\L— 10%
0%
2003 2008 2005 200 2009 2010 2011 2012 e & 8 - B e I . 30 20 03
-100% S == !
o= 2003 2004 2005 2006 2007 2010 2011 2012
200% -10% 2.0 0
) 20
_300% 20% 1.0 0.1
-400% o -30% oo e TEEE WA TN T T T e o0 [ NI NN W = 0.0
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
[ Sales = Production Of Vehicles B Market Capitalisation M Net Debt NNV / EBITDA =———EV / Sales (rhs)

Net Profit ==<==<EBIT

EBITDA

OPERATING CASH FLOW GROWTH

CASH CONVERSION CYCLE (days)

150

100

0

&
S

-100

[ Days Sales Of Inventory
N Days Sales Outstanding

. Days Payable Outstanding
== Cash Conversion Cycle

ASSET GROWTH

20%

15%

10%

5%

0%

-5%

-10%

-15%

2003 2004 2005 2006

—Fixed Assets

[ Total Assets

200%

150%

100%

50%

0%

-50%

-100%

-150%

-200%

AB

150%
130%
110%
90%
70%
50%
30%
10%
-10%
-30%

-50%

2005 2006 200

2010 . 2012

B Operating Cash Flow ==———EBIT

PRICE TO EARNINGS & CASH EARNINGS PRICE TO BOOK VALUE

35.0
25.0
15.0
5.0
-5.0
-15.0
-25.0
-35.0
-45.0
-55.0

-65.0

2011 2012

2003 2004 2005 2006 2007

W Price / Earnings == Price / Cash Earnings

~. 4
2006 ~ ~~2097

TY GROWTH

12
.

Shareholders' Equity = Short-Term Debt

Long-Term Debt

Source: Company data, Helgi Analytics calculation, Valuation multiples are based on share price as of the year-end
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Business Specifics Market Share
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Financials (USD) ABOUT HELGI ANALYTICS

Helgi Analytics is a consulting company based in the Czech Republic. The company mainly provides consultancy in the area of financial
services and real estate and focuses primarrily on the region of Central and Eastern Europe.

FX USD / EUR REVENUES & PROF USD mil)
Helgi Analytics also runs a web application called Helgi Library, which is a database/library offering data and analyses on more than 95%
200 20,000 500 of the world's economy and population. The Library aims to bring interesting statistical data and analyses to a wide audience under
: affordable conditions. If you wish to get more details, please visit www.helgilibrary.com or contact us at info@helgianalytics.com.
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1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2002 2004 2006 2008 2010 2012
[ PY To USD —JPYTo EUR Net Profit (rhs) ~ =====Revenues

INCOME S B. NCE SHEET
USD bil 2008 2009 2010 2011 2012 USD bil 2008 2009 2010 2011 2012
Sales 10.34 10.94 1416  16.50  19.31  Non-Current Assets 4.98 4.53 4.84 5.07 4.75
Cost of Goods & Services 9.14 9.61 12.26 14.26 16.46 Property, Plant & Equipment 3.82 3.40 3.64 3.74 3.47
Gross Profit 1.20 1.33 1.90 2.24 2.85 Current Assets 3.34 3.82 4.05 5.91 5.68
Staff Cost 0.00 0.00 0.00 0.00 0.00 Inventories 1.11 0.99 1.16 1.59 1.70
Other Cost 0.86 0.75 0.96 1.14 1.44  Receivables 1.61 2.14 2.25 3.45 3.13
EBITDA 0.34 0.58 0.93 1.10 1.41  Cash & Cash Equivalents 0.33 0.33 0.42 0.34 0.31
Depreciation 0.53 0.57 0.60 0.63 0.59  Total Assets 8.32 8.35 8.89 10.98  10.43
EBIT -0.19 0.01 0.33 0.47 0.82
Financing Cost -0.03 -0.03 -0.03 -0.03 -0.03 Shareholders' Equity 2.41 2.44 2.67 3.05 3.45
Extraordinary Cost 0.18 0.11 0.17 0.27 0.02 Liabilities 5.91 5.91 6.23 7.92 6.98
Pre-Tax Profit -0.34  -0.06 0.19 0.23 0.83  Non-Current Liabilities 1.41 2.13 1.95 1.72 1.42
Tax 0.25 -0.06 0.25 -0.03 0.15  Long-Term Debt 0.55 1.26 0.95 0.51 0.28
Minorities 0.01 0.03 0.05 0.06 0.08 Current Liabilities 4.49 3.78 4.28 6.20 5.56
Net Profit -0.60 -0.03 -0.11 0.20 0.60 Short-Term Debt 2.44 1.26 1.37 1.98 1.41
Dividends 0.03 0.01 0.03 0.06 0.17 Trade Payables 1.21 1.91 2.02 3.08 2.65
EBITDA Margin 3.3% 5.3% 6.6% 6.7% 7.3% ROE -25.0% -1.5% -5.0% 8.1%  20.1%
EBIT Margin -1.8% 0.1% 2.3% 2.9% 4.2% ROCE -10.3% -0.5% -1.9% 3.1% 8.4%
Net Margin -5.8% -0.3% -0.8% 1.2% 3.1% Net Debt/Equity 110.5% 89.5% 71.4% 70.4% 39.8%
USD bil 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012
Net Profit -0.60 -0.03 -0.11 0.20 0.60 Gross Margin 11.6% 12.2% 13.4% 13.6% 14.7%
Depreciation 0.53 0.57 0.60 0.63 0.59  Net Debt/EBITDA 6.9 3.7 1.9 1.9 1.1
Non-Cash Items -0.06 0.08 0.41 0.07 0.51  Cost of Financing -1.4%  -1.2%  -1.3%  -1.3%  -1.6%
Change in Working Capital 0.04 0.24 0.02 -0.46 -0.48  Payout Ratio -5% -38% -29% 28% 28%
Total Cash From Operations -0.08 0.86 0.91 0.44 1.21 FX TO USD (Average) 103.4 93.6 87.8 79.7 79.8
Capital Expenditures -0.53 -0.39 -0.31 -0.49 -0.63 FX TO USD (Year-End) 90.8 93.1 81.2 77.0 86.6
Other -0.02 -0.04 -0.03 0.00 -0.06 Shares Outstanding (Average) 574.6 574.6 574.6 574.6 574.6
Total Cash From Investing -0.55 -0.43  -0.34  -0.49  -0.68  Share Price, Year-End JPY 182 321 448 467 773 DISCLAIMER
Dividends Paid -0.06 -0.03 -0.01 -0.04 -0.06  Market Capitalisation (USD mil) 1,149 1,970 3,147 3,458 5,094 © 2013, HELGI ANALYTICS LTD. ALL RIGHTS RESERVED. All information contained herein is protected by Copyright Law and no such information may be
Issuance Of Shares 0.00 0.00 0.00 0.00 0.00  Enterprise Value (USD mil) 3,814 4,158 5,051 5,606 6,467 copied or otherwise reproduced, in whole or in part, in any form or manner, by any Person or Company without Helgi Analytics' prior written consent. All
Issuance OF Debt 0.62 _0.40 052 0.03 0.57 EV/EBITDA 1.3 71 5.4 51 46 mformapon contained herein is obtained by Helgi Analy.tlcs frorr! sources.beheved P‘/»It to bg accur.'ate and reliable. Becaus.e of the poss|b|.|\ty of human.and
mechanical error, as well as other factors, however, all information contained herein is provided without warranty of any kind. Under no circumstances is
Total Cash From Financing 0.66 -0.42 -0.52 -0.06 -0.55 PIE 17 -60.9 254 16.3 93 Helgi Analytics under any liability to any person or entity for any loss or damage caused by any error, or other circumstance or contingency within or beyond
NET CHANGE IN CASH 0.02 0.01 0.05  -0.10  -0.02 P/BV 0.51 0.88 1.33 1.27 1.66 the control of Helgi Analytics or any of its directors, employees, or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication, or delivery of any such information, or any direct or indirect damages whatsoever. The financial reporting,
Source: Company data, Helgi Analytics calculation, Valuation multiples are based on share price as of the year-end analysis, projections, observations, and other information contained herein are, and must be construed solely as, statements of opinion and not statements

of fact or recommendations to purchase, sell, or hold any securities.
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