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Fall 2025 Update and Outlook
INTRODUCTION

Stout is pleased to present our Automotive Industry Fall 2025 Update and Outlook. 

Pent-up demand from over five years of post-pandemic sub-par purchasing is propping up U.S. 

automotive sales activity so far in 2025. The initial estimates for September indicate another year-over-

year increase in sales, which means eight of the first nine months in 2025 are showing increases. The 

continued tariff exemption of USMCA-compliant parts and favorable recent adjustments for non-compliant 

parts remain key supports for healthy production levels in the near term.

Automakers and their suppliers are facing headwinds in 2025, characterized by stagnant production 

levels, tariffs, trade restrictions, and rising operating costs. Extended cash conversion cycles, maturing 

debt peaking in 2025, and tightening liquidity are triggering operational challenges, especially for smaller 

suppliers. OEMs have shifted costs onto suppliers in some cases, further straining finances. 

Deal activity in the first half of 2025 was hampered by elevated interest rates and uncertainty around 

global tariffs. Simultaneously, shifting regulatory frameworks regarding emissions standards contributed to 

a “wait-and-see” approach for many investment decisions. The European Union recently relaxed certain 

emissions requirements in response to slower-than-expected EV adoption to enable more flexibility during 

the energy transition. A similar regulatory rollback is expected in the U.K. and U.S., impacting a more 

gradual EV transition while easing compliance burdens for OEMs and suppliers.

Despite a down first half, cautious optimism is emerging among automotive dealmakers in the second half 

of the year and into 2026. As automotive companies face increasing pressure to innovate, optimize costs, 

and build resilience in volatile markets, strategic portfolio reshaping is an imperative lever for M&A-

enabled value creation. Further, the growing momentum towards necessary consolidation and need to 

divest non-core assets is expected to sustain strong M&A activity in the second half of 2025 and beyond. 

KEY THEMES & MACRO TRENDS

• Market headwinds contributed to a “wait-and-see” approach among automotive investors and potential 

private equity divestures during the first half of 2025

• Global trade tensions and retaliatory tariff regimes will continue to be a critical focus for automotive 

dealmakers in the second half of 2025 and into 2026

• Volatility in trade and regulatory policy is reforging the M&A landscape – for bold, well-capitalized 

buyers, it may be a window to capture value amid the disruption 

• Despite a sluggish start to 2025, cautious optimism is growing in automotive dealmakers in 2H 2025 
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Automotive uncertainty fuels early 

leasing trend among U.S. consumers

Vehicle sales soared in early 2025, and since then, 

according to dealers, they have slowed as consumer 

confidence plunged over fears of a trade-war-

induced economic decline and high interest rates

USA Today (Jul-25)

Read more

Read more

Recent Automotive News 
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Pickup sales surge, with Ford reclaiming 

lead in first half of 2025

The first half of 2025 saw double-digit growth in U.S. 

pickup sales. Toyota sold more pickups than 

Stellantis from January through June. Ford is on 

pace to sell more pickups than GM since 2019

Automotive News (Jul-25)

Read more

Read more

Automotive OEMs are slashing costs amid 

margin squeeze and market shifts in 2025

OEMs are aggressively reducing production and 

investing in cost-cutting across supply chains in 

response to margin squeezes, shifting market demand, 

and rising material and energy costs

Automotive Logistics (Jan-25)

Read more

Read more

Bosch CEO expects cut-throat 

competition to continue in 2026

Bosch expects margin pressure and aggressive 

competition to persist through 2026, citing tariffs, 

global overcapacity, and persistent pricing pressures 

across the auto sector

Reuters (Sep-25)

Read more

Read more

GM’s retooled Orion plant won’t launch as 

all-EV factory amid changing plans

The planned GM plant will not be launched as an all -

EV facility, signaling that full battery transition still 

faces regulatory, demand, and investment hurdles

Automotive News (Apr-25)

Read more

Read more

Global automakers step up U.S. 

investments

Automakers are accelerating U.S. investments to 

offset tariff exposure, secure supply chains, and 

expand local production capacity amid shifting trade 

policies

Just Auto (Jul-25)

Read more

Read more

BMW hits milestone of 7M BMWs built in 

the U.S.

BMW’s Spartanburg plant, its largest worldwide, has 

built 7M vehicles and is preparing for EV production 

with a $1.7B investment, including a new battery facility 

in South Carolina

Automotive Dive (May-25)

Read more

Read more

Hyundai Motor commits $21 billion to U.S. 

vehicle manufacturing, supply chain, and 

logistics

Hyundai opened its Georgia EV Metaplant with plans 

to scale to 500K units annually, alongside efforts to 

localize production, steel sourcing, and logistics

Automotive Logistics (Mar-25)

Read more

Read more

https://www.usatoday.com/story/money/cars/2025/07/10/auto-tariffs-leasing-surge/84536228007/?gnt-cfr=1&gca-cat=p
https://www.autonews.com/retail/an-sales-races-halfway-2025-0710/
https://www.automotivelogistics.media/supply-chain-planning/automotive-oems-are-slashing-costs-amid-margin-squeeze-and-market-shifts-in-2025/195165
https://www.reuters.com/business/autos-transportation/bosch-ceo-expects-cut-throat-competition-continue-2026-2025-09-09/
https://www.autonews.com/general-motors/an-gm-plant-wont-launch-as-all-ev-0428/
https://www.just-auto.com/features/global-automakers-step-up-us-investments/?cf-view
https://www.automotivedive.com/news/bmw-7m-us-spartanburg-south-carolina-vehicles/748299/
https://www.automotivelogistics.media/nearshoring/hyundai-motor-commits-21-billion-to-us-vehicle-manufacturing-supply-chain-and-logistics/196302
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Recent Stout Transaction Spotlight

SELL-SIDE ADVISOR

has been acquired by

a subsidiary of

❖ Stout served as the exclusive financial advisor to Vogue Tyre & 

Rubber Company (“Vogue”) on its sale to Sailun Tire (USA) 

Corp. (“Sailun”), a subsidiary of Sailun Group Co., Ltd. 

❖ Vogue was advised by Winston & Strawn. Sailun was advised by 

Akin Gump

❖ The deal closed in April 2025 and represents a marquee 

transaction for Stout’s Automotive & Transportation 

Technologies and Vehicle Aftermarket practices

❖ Read more here.

SUMMARY AND OUTCOME

❖ Greg Hathcock, president of Vogue Tyre, says that “this acquisition is the ultimate way to honor 

our legacy by securing an even stronger future. Vogue Tyre has always been about standing 

out, pushing limits and defining what’s next. With Sailun behind us, the road ahead is limitless.”

❖ Senior Bankers Steven Rathbone and David Hale led the transaction for Stout, who served as 

the exclusive sell-side advisor to Vogue

Sailun Tire Group

Vogue Tyre & Rubber Company

Providing culturally iconic, luxury tires for over 110 years

Description: Headquartered in Mount Prospect, IL, Vogue is a leading provider of custom-built 

luxury tires, wheels, and aftermarket accessories for modern and classic vehicles. Beginning with 

Vogue’s invention of the iconic “Whitewall” tire, the company has built a long-standing tradition as 

the tire of choice for automotive enthusiasts. 

Description: Sailun is a global tire manufacturer specializing in the research, development, 

production, and distribution of tires for passenger vehicles, trucks, buses, and specialty 

applications. Sailun’s products are distributed in more than 180 countries through an extensive 

dealer and distributor network, with sub-brands including Rovelo, RoadX, Blackhawk, Maxam, and 

Ironhead.

Clark Gable

Snoop Dogg

https://www.stout.com/en/news/stout-advises-vogue-tyre-sale-sailun-tire-group
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Global Light Vehicle Update
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Sources: Bank of America, Barclays, Center for Automotive Research, S&P Mobility, Seraph, Wells Fargo

(units in millions)

China’s sales and production outlook is strong for 2025, 

which is stimulated by government incentives for 

scrappage and the extension of vehicle trade, as well as 

consumer demand sharply rising, especially for EVs. 

Uncertainty looms around U.S. and China trade 

negotiations, which is one cause for production remaining 

relatively flat from 2025 onward. This complex situation 

will likely lead to a search for growth domestically in a 

competitive market. 

CHINA LIGHT VEHICLE TRENDS 

EUROPE LIGHT VEHICLE TRENDS

2025 performance is expected to be down compared to 

2024 as Europe is still impacted by 2024 semiconductor 

shortages and the ongoing Russia-Ukraine conflict. 

Production is challenged by weakening demand, 

offshoring, cost pressures, and trade tensions. Strict 

environmental regulations serve as an additional obstacle 

European OEMs must navigate.

Global light vehicle production and sales are expected to 

increase slightly in 2025 compared to 2024 despite 

ambiguity concerning international trade. 2H 2025 will 

continue its steady YoY growth as demand stays strong 

and inventory levels are replenished.

Overall outlook is positive with sales expected to reach 

92.5M in 2027 alongside 91.8M units in production. This 

growth will be driven by rising consumer demand, 

onshoring, government support, and stable supply chain 

conditions. The macroeconomic environment will play a 

significant role in this growth and could suppress the 

outlook if trade relations remain clouded.

GLOBAL LIGHT VEHICLE TRENDS

2023 and 2024 saw strong sales figures after recovering 

from industry-wide supply chain constraints. The current 

focus is on tariff and trade policy headwinds.

While light vehicle sales slightly decreased from 2025 to 

2027, hovering around 19M, light vehicle production is 

forecasted to improve gradually as OEMs shift select 

production to North America.

NORTH AMERICAN LIGHT VEHICLE TRENDS
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North American OEM Production Trends
OEM PRODUCTION SHOWS SIGNS OF HOPE WITH INVESTMENT IN NORTH AMERICA

OEMs from around the world are announcing U.S. production capacity investments in 2025. These actions are 

indicative of preparation for a turnaround in consumer demand as well as clear efforts to circumvent tariff 

hurdles. GM and Ford are investing $4B and $5B respectively to boost their U.S. production, while Hyundai 

plans to invest $21B in the U.S. Clear signs of onshoring are taking place, meaning OEMs are making strategic 

decisions to position themselves for impending growth and prevent any significant dilemmas that they may find 

themselves in.

OEM EV PRODUCTION FACES NEW HEADWINDS AS OEMS DIAL BACK EV FORECASTS

stout.com  |  6
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Change In EV Adoption Forecast

The EV tax credit of $7,500 ends on September 30, which significantly decreases consumer incentive to 

purchase these vehicles. This change also eliminates the credits for installing charging stations. Global 

governments continue to push for emission regulations and guidelines, but the One Big Beautiful Bill essentially 

removed any vehicle emission standards in the U.S. The forecast for EV adoption 2030 has declined ~45% 

from last year. Suppliers are also impacted by slower adoption of EVs, as many have invested significant capital 

into their EV product platforms. 

Domestic Automotive OEMs Foreign Automotive OEMs

• $5B investment in the U.S. as part of 

its ‘next Model T moment’

$5B

• $4B investment in the U.S. to boost 

light vehicle production

$4B

• $5B investment in U.S. mfg. network

• Reopen of Belvidere plant; invest in 

Ohio and Indiana plants 

• $   M “megahub” in Detroit

$5B

• Increase output up to 80,000 units 

in South Carolina 

80k+ Units

• $21B in U.S., including a $5.8B 

steel plant in Louisiana

$21B

• Add new vehicles and localize 

production of “core segment” 

vehicles at Tuscaloosa plant by 

2027 

2027 Est.

• Production of the Civic to be 

moved from Japan to the U.S.

Civic to U.S.

• Considering moving some Mexico 

production to the U.S.

MX to U.S.

• $88M investment to boost hybrid 

vehicle output in West Virginia

$88M

Source: CIBC Capital Markets
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Automotive Supply Chain Update
SUPPLY CHAIN DYNAMICS AND IMPACT ON AUTOMOTIVE SUPPLIERS 

Supply chain volatility continues to trip automotive suppliers through inconsistent volumes and profitability 

pressures. With climbing costs, suppliers are left searching for stability in this uneasy environment. 

Consolidation among suppliers is likely to continue, as many are being squeezed by the current trade policies.
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Sources: S&P Capital

OEM vs. Supplier Performance – LTM EBIT Margin

✓ EBIT MARGINS FALTERING

OEM stricter pricing demands and 

reduced purchase volumes 

negatively impact supplier margins 

✓ CAPITAL REQUIREMENTS

Suppliers facing whether to 

onboard high-cost skilled labor or 

invest in latest technology

✓ TRADE UNCERTAINTY

Tariffs and geopolitical tensions 

shift  EMs’ import strategies of 

critical components

Tariff Description Impact of Automotive Suppliers

Steel & 

Aluminum

50% tariffs on all steel and aluminum imported into 

the U.S.

Minimal, as majority of steel and aluminum 

used is subject to cost pass-through 

programs with the OEMs

Vehicle 

Tariffs

25% tariff on non-U.S. content of vehicles imported 

into the U.S. from Canada and Mexico. 25% tariff on 

the full value of vehicles imported into the U.S. from 

all other countries

No direct impact, as OEMs are importers of 

record. However, higher costs for OEMs 

could result in vehicle price increases that 

dampen demand and therefore production

Auto Parts 

Tariffs

25% tariff on auto parts imported in the U.S. that are 

not compliant with USMA

Minimal impact given virtually all their 

product is USMCA-compliant

Canada and 

Mexico 

Tariffs

35% tariff on all products shipping from Canada and 

25% tariff on all products shipping from Mexico to the 

U.S. that are not USMCA complaint.

No impact given that auto tariffs fall under 

their own category (see above)

International 

Retaliatory 

Tariffs

Retaliatory tariffs ranging from 10%-50% on countries 

around the world; moved to 10% during 90-day 

pause declared on April 9. President Trump has been 

in contact with foreign nations on individualized tariff 

rates starting August 1.

Minimal impact given very little is shipped 

from Europe or Asia to the U.S.

CURRENT U.S. TARIFF POLICIES AND IMPACT ON AUTO SUPPLIERS
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Automotive Demographic Trends 
INCREASING FLEET AGE FUELS STRONG PRODUCTION AND SALES OUTLOOK

U.S. fleet ages are reaching record highs across the board due to consumers putting off purchasing 

new vehicles because of elevated costs. Regardless of costs remaining relatively elevated, 

consumers’ hands will be forced as their vehicles’ usefulness will eventually reach its end, which is 

soon for many Americans. These high vehicles ages are aiding production despite the global trade 

headwinds pushing back. The time has come for fleets to be refreshed, as the consumer can’t ignore 

the issue for much longer. 

U.S. Licensed Drivers
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~50% of U.S. vehicles registered have surpassed 12 years of age, coupled with upward pressure on 

percent of drivers over next ~10 years, drives compelling light vehicle production and sales forecasts

(Units in Millions)

Sources: S&P Global Mobility, U.S. Census Bureau, CIBC

Passenger Cars(Units in Years)

Average U.S. Fleet Age

GROWING POPULATION AND LICENSED DRIVERS BOLSTER FUTURE DEMAND

~45% of U.S. vehicles are 12+ years old, which is a record high. This coupled with the steady growth 

of licensed U.S. drivers, which is expected to reach its highest level in over 40 years between 2023 

and 2027, indicates an increasing vehicle demand. Rental and commercial fleet operators have 

deferred purchases due to the high costs but now face necessary replacements, as ~69% of fleets 

exceed normal age and ~29% of fleets are 10+ year old. U.S. car dealerships have been replenishing 

their inventory levels, which are at their lowest point since 2023, in anticipation for this rising 

consumer demand. Pent-up demand for vehicle replacement, OEM production, reshoring efforts to 

mitigate the effects of tariffs, and replenishment of dealer inventories are all pointing towards a 

resurgence of U.S. vehicle production through the rest of this decade. 

Light Truck/SUV Combined

stout.com  |  8
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Sector Spotlight: Metalforming

Market Overview and Trends

HIQ Manufacturing Index 

2025 has seen a drastic shift in concerns 

compared to 2024. Tariff and recession fears 

jumped to first and third highest respectively after 

being out of the top five and fifth the previous year. 

Trade policies and tariffs remain uncertain, which 

forces manufacturers to tread cautiously to avoid 

investment mistakes until they have more clarity on 

the situation. High costs of doing business remain 

a concern as inflation and the cost of labor 

continue to challenge companies. Profitability is 

expected to remain relatively flat through 2025. 

Year-over-year, manufacturing is flat with 

metalformers staying the same, suppliers 

underperforming, and tooling outperforming. This 

result is largely caused by weaker demand, 

consumer affordability hurdles, and trade policy 

ambiguity. Suppliers must select an efficient 

strategy as costs continue to gradually increase. 

Slower than expected BEV adoption limits 

suppliers’ upside, as volume that was forecasts 

won’t come to fruition. 

74%

64%

67%

58%

53%

Higher Cost of 

Business

U.S. Recession

Raw Material 

Tariff

Continued 

Inflation

Upward Wage 

Pressures

2024 experienced a dip in EBITDA performance 

across the board; however, the median remained 

mostly flat. Companies are struggling to achieve 

and maintain double-digit margins, but the high 

quartile are performing at a strong level that 

outpaces 2023. Metalformers look to creatively 

navigate this difficult environment and keep their 

profitability at an appropriate level to remain well 

positioned for the market to recover. 

Profitability

Source: Harbour IQ powered by Wipfli and Stout Proprietary Research
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Note: Percentages represent the number of respondents that noted each respective challenge in their business

MARKET SENTIMENT CONCERNS GROW AND CONFIDENCE DROPS

SUPPLIERS FEELING THE PAIN 
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Stamping/Metalforming EBITDA

HIQ Manufacturing Index by Industry
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Challenging 

Economy

Supply 

Chain Issues

Post-COVID

Growth

COVID 

Slowdown

Expansion Begins 

to Stall

2025 Market Expectations

METALFORMING IS LAGGING AMID GLOBAL TRADE UNCERTAINTIES

Quoting Activity

Capacity Utilization

Nearly all industries are showing signs of 

weakening. Automotive, while struggling, is 

outpacing its peers by a notable margin. 

The COVID-19 Pandemic drove high 

volumes, but these have significantly come 

down across high costs and challenges 

within the market. 

Stamping/metalforming hit rates are in line with all manufacturing for the median but are well below 

the first quartile. Despite being in line with all manufacturing, metalforming’s median is down ~4% from 

last year. Through 1H 2025, quote activity is essentially flat across industries, with Automotive/Light 

Truck, Medical/Dental, and Heavy Truck outperforming the average. Quote activity has increased 

slightly in recent months, and many customers have been testing shops due to tariffs and examining 

the potential of onshoring products. 

Die builder utilization has traditionally hovered in the mid to high 70% range, except for 2023 and 1H 

2025. The significant drop from 2H 2024 to 1H 2025 points to manufacturers adopting a patient 

approach to see how the uneasy market settles. Metalformer utilization is much more in line with 

where it has been historically over the past half decade. 

Source: Harbour IQ powered by Wipfli and Stout Proprietary Research

   
   

   

   
   

   

         
   

   

   

   

   

   

                                                       

                            

Sector Spotlight: Metalforming

Revenue -5.8% -8.1% -8.3% -4.2%

Profit -4.8% -4.4% -4.0% -2.8%

Quoting by Industry - Metalformers

Somewhat Higher

About the Same

Somewhat Lower

Automotive/

Light Truck

Medical/

Dental

Heavy 

Truck
Appliance Aerospace

Industrial 

Machinery

Stamping/Metalforming Hit Rate ($)

Metalformer

Stamping/

Metalforming

All 

Manufacturing
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11%
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2025 Performance Expectations by Industry

Aerospace Agriculture Appliance Automotive

Die Builder
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AUTOMOTIVE MIDDLE-MARKET M&A TRENDS

Middle-market automotive M&A activity continued its downward trajectory in the second half of 2025 

partly due to heightened financing costs and continued uncertainty around global tariffs, which caused 

many buyers and potential sellers to maintain a “wait and see” approach. Despite the sluggish start, 

cautious optimism is growing with automotive dealmakers in the second half of the year. As valuations 

contract and the demand profile normalizes in select subsectors, buyers with a strategic outlook and 

operational acumen may find compelling near-term opportunities to acquire auto assets at a discount.

Longer-term, the momentum towards consolidation and necessary divestiture of non-core assets is 

expected to drive deal activity. Harvesting non-core assets frees up capital and management 

bandwidth to focus on transformative high-margin, high-growth areas. Consolidation fuels scale and 

penetration of adjacent capabilities. Bolt-ons in areas like powertrain, interiors, and ADAS are helping 

players reduce costs while better aligning value propositions with  EMs’ shifting demands. 

Automotive M&A Database Highlights
Quarterly Automotive M&A Transaction Volume

M&A Volume by Seller Type
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M&A Volume by Geography
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Automotive M&A and Market Trends
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Date Target (Ownership) Subsector Acquiror (Ownership)

Jun-25 Curtis Instruments (Discovery Energy) EV Integrated Systems Parker-Hannifin (NYSE:PH)

Jun-25
Lance Camper Manufacturing (REV Group 

(NYSE:REVG))
Recreational Vehicles Vision Kore

Jun-25 PowerStop Braking Systems TSG Consumer Partners

Jun-25 Cognito Motorsports Steering, Suspension, and Chassis RANDYS WorldWide

May-25 C4 Fabrication Vehicle Armor Horsepower Automotive Group

May-25 North Shore Laboratories Tire Repair Solutions Martins Industries

May-25 OMVL (Westport Fuel Systems (TSX:WPRT)) Fueling Systems Heliaca Investments Coöperatief

Mar-25 International Automotive Components Group Interior Systems Tata AutoComp Systems

Mar-25 ATCO Products (Fidelis Holdings) Air Conditioning Equipment Nichirin Co. (TSE:5184)

Mar-25 Fenrix (Kasai Kogyo Co., Ltd. (TSE:7256)) Interior Equipment Callista Asset Management 18

Mar-25 OrangeGas Green Gas Filling Systems Pioneer Point Partners

Mar-25 Danko Manufacturing Portable Braking Systems Lippert Components

Mar-25
Faurecia Automotive Composites 

(Forvia (ENXTPA:FRVIA))
Automotive Plastic Components ASC Investment

Feb-25 Novares Group (Equistone Partners) Automotive Plastic Components Global Technologies

Feb-25 ROSHO Automotive Solutions Multimedia Systems Addtech Nordic

Feb-25
ACI Automotive 

(Standard Motor Products (NYSE:SMP))
Automotive Parts Wetherill Associates

Jan-25 MPRC Products Sealing and Gaskets Flow Control Management

Jan-25 MAHLE Powertrain Engine Components Punch Motive International

Jan-25 Roop Automotives (Highway Industries) Steering Components The Carlyle Group (NasdaqGS:CG)

Jan-25 Vehicle Accessories, Inc.(Kinderhook Industries) Automotive Accessories RealTruck, Inc.

Subsector Average EBITDA Multiples

YTD 2025 SELECT AUTOMOTIVE INDUSTRY TRANSACTIONS

Note: Date represents transaction announced date; Source: S&P Capital IQ
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(Indexed to 0.0 as of 6/30/2024)
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Dealers & Aftermar et Automotive  EMs Automotive Suppliers

OEMs benefits from rate cuts and 

post-election bump

Automotive Subsector Performance
VALUATION METRICS

The U.S stock market witnessed a lot of volatility in 1H 2025 yet hovered near all-time highs during the 

month of June. Much of this uncertainty was due to tariff concerns and questions about the future of 

interest rates. All eyes remain on macroeconomic headwinds throughout the rest of the 2025 calendar 

year. Of the three major indices, the Nasdaq experienced the most growth with 57.2%, the S&P 500 

grew 30.8%, and the Dow Jones Industrial Average increased 16.9%. 
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Source: S&P Capital IQ

Subsector Indices — LTM Stock Price Performance
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All subsectors demonstrated solid growth in 

the months following tariff announcements

Notable dip in equities across the board 

attributable to Liberation Day

Automotive suppliers have underperformed 

other subsectors the last ~2.5 years

Hopeful EV forecasts and recovery 

from supply chain constraints
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 Market Data LTM Financial Performance Data Valuation Multiples

($ in millions, except share data) Share Price Ent. EBITDA EV / Rev EV / EBITDA

Company Name Ticker 6/30/25 % 52 High Value Revenue EBITDA Margin LTM LTM NTM

North American OEMs

Ford NYSE:F $10.85 73.1% $172,615.6 $185,250.0 $8,551.0 4.6% 0.9x       20.2x     16.4x     

General Motors NYSE:GM 49.21 80.4 165,518.2 187,600.0 16,641.0 8.9 0.9       9.9       8.1       

Stellantis BIT:STLAM 9.99 44.1 40,862.2 171,605.4 2,643.6 1.5 0.2       15.5     2.9       

Tesla NasdaqGS:TSLA 317.66 65.0 1,088,251.4 92,720.0 11,346.0 12.2 11.7     nmf nmf

Group Median 69.0% $169,066.9 $178,427.7 $9,948.5 6.7% 0.9x 15.5x 8.1x

Group Mean 65.6% $366,811.8 $159,293.9 $9,795.4 6.8% 3.4x 15.2x 9.1x

Asian OEMs

FAW Jiefang SZSE:000800 $0.96 67.4% $956.7 $7,006.6 ($107.6) (1.5%) 0.1x       nmf 3.8x       

Geely Automobile Holdings SEHK:175 2.03 76.4 14,566.0 37,924.9 2,039.8 5.4 0.4       7.1x       3.6       

Honda TSE:7267 9.67 77.4 95,329.8 149,880.6 9,848.0 6.6 0.6       9.7       9.5       

Hyundai KOSE:A005380 150.36 68.7 137,409.8 134,660.3 12,450.0 9.2 1.0       11.0     10.3     

Nissan TSE:7201 2.43 60.6 55,063.8 85,542.5 4,553.6 5.3 0.6       12.1     nmf

SAIC SHSE:600104 2.24 75.4 11,679.5 89,685.9 3,231.0 3.6 0.1       3.6       2.6       

Suzuki TSE:7269 12.08 86.5 27,538.2 39,960.1 6,072.4 15.2 0.7       4.5       5.4       

Tata BSE:500570 8.02 58.4 30,946.1 50,953.2 4,916.5 9.6 0.6       6.3       5.2       

Toyota TSE:7203 17.28 73.3 387,568.9 335,829.6 47,622.2 14.2 1.2       8.1       11.0     

Group Median 73.3% $30,946.1 $85,542.5 $4,916.5 6.6% 0.6x 7.6x 5.3x

Group Mean 71.6% $84,562.1 $103,493.7 $10,069.5 7.5% 0.6x 7.8x 6.4x

European OEMs

BMW XTRA:BMW $88.62 81.7% $163,939.6 $160,313.6 $17,320.0 10.8% 1.0x       9.5x       7.2x       

Mercedes-Benz XTRA:MBG 58.36 75.0 156,779.6 163,658.3 15,206.1 9.3 1.0       10.3     8.8       

Renault ENXTPA:RNO 45.95 73.5 72,512.4 66,839.7 6,544.9 9.8 1.1       11.1     18.6     

Volkswagen XTRA:VOW3 105.25 78.5 302,429.9 380,763.4 31,269.5 8.2 0.8       9.7       6.9       

Group Median 76.7% $160,359.6 $161,985.9 $16,263.1 9.5% 1.0x 10.0x 8.0x

Group Mean 77.2% $173,915.4 $192,893.7 $17,585.1 9.5% 1.0x 10.1x 10.4x

Overall Median 73.5% $95,329.8 $134,660.3 $8,551.0 8.9% 0.8x        9.7x        7.2x        

Overall Mean 71.5% $171,998.1 $137,658.5 $11,773.4 7.8% 1.4x        9.9x        8.0x        

Automotive OEMs

Automotive Public Comps
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Note: EV/EBITDA multiples greater than 35.0x excluded from median and mean figures; LTM EBITDA excludes extraordinary items 

Source: S&P Capital IQ
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Automotive Suppliers

Automotive Public Comps (cont.)
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 Market Data LTM Financial Performance Data Valuation Multiples

($ in millions, except share data) Share Price Ent. EBITDA EV / Rev EV / EBITDA

Company Name Ticker 6/30/25 % 52 High Value Revenue EBITDA Margin LTM LTM NTM

Automotive Metal Working

American Axle & Manufacturing NYSE:AXL $4.08 53.3% $2,535.2 $5,833.2 $697.7 12.0% 0.4x       3.6x       3.7x       

BorgWarner NYSE:BWA 33.48 89.8 9,368.2 14,041.0 1,922.0 13.7 0.7       4.9       4.5       

Dana NYSE:DAN 17.15 95.1 5,388.4 9,938.0 791.0 8.0 0.5       6.8       8.2       

Gestamp Automoción BME:GEST 3.43 89.1 5,380.6 13,858.1 1,199.1 8.7 0.4       4.5       3.4       

Linamar TSX:LNR 47.51 92.1 3,728.9 7,468.7 1,115.3 14.9 0.5       3.3       3.2       

Magna International TSX:MG 38.60 79.3 15,798.0 41,608.0 3,947.0 9.5 0.4       4.0       4.1       

Group Median 89.4% $5,384.5 $11,898.0 $1,157.2 10.7% 0.5x 4.2x 3.9x

Group Mean 83.1% $7,033.2 $15,457.8 $1,612.0 11.1% 0.5x 4.5x 4.5x

Automotive Plastics

Adient NYSE:ADNT $19.46 73.2% $3,544.0 $14,409.0 $743.0 5.2% 0.2x       4.8x       4.0x       

Autoliv NYSE:ALV 111.90 98.9 10,419.8 10,462.0 1,462.0 14.0 1.0       7.1       6.7       

Compagnie Plastic Omnium ENXTPA:OPM 12.75 92.6 3,709.2 12,217.3 782.1 6.4 0.3       4.7       3.2       

Forvia ENXTPA:FRVIA 10.11 72.2 11,617.9 31,611.4 2,739.0 8.7 0.4       4.2       2.9       

Lear NYSE:LEA 94.98 74.9 7,103.0 22,889.7 1,632.7 7.1 0.3       4.4       4.1       

Samvardhana Motherson BSE:517334 1.20 71.3 14,008.5 13,337.0 1,164.1 8.7 1.1       12.0     10.6     

Group Median 74.0% $8,761.4 $13,873.0 $1,313.0 7.9% 0.3x 4.8x 4.0x

Group Mean 80.5% $8,400.4 $17,487.7 $1,420.5 8.3% 0.5x 6.2x 5.3x

Technology Enablers

Aptiv NYSE:APTV $68.22 84.3% $21,480.6 $19,794.0 $3,133.0 15.8% 1.1x       6.9x       6.8x       

Continental XTRA:CON 87.02 94.2 25,514.3 46,487.4 4,568.4 9.8 0.5       5.6       4.7       

DENSO TSE:6902 13.52 74.7 36,815.2 49,641.5 6,095.3 12.3 0.7       6.0       5.5       

HELLA XTRA:HLE 101.00 91.1 11,096.0 9,363.6 909.1 9.7 1.2       12.2     8.7       

Methode Electronics NYSE:MEI 9.51 54.5 559.1 1,048.1 37.3 3.6 0.5       15.0     7.0       

Stoneridge NYSE:SRI 7.04 38.3 310.6 877.9 27.3 3.1 0.4       11.4     6.7       

Valeo ENXTPA:FR 10.91 79.9 8,439.5 24,703.5 2,348.8 9.5 0.3       3.6       2.5       

Visteon NasdaqGS:VC 93.30 79.1 2,264.0 3,822.0 449.0 11.7 0.6       5.0       4.9       

Group Median 79.5% $9,767.8 $14,578.8 $1,628.9 9.8% 0.6x 6.4x 6.1x

Group Mean 74.5% $13,309.9 $19,467.2 $2,196.0 9.4% 0.7x 8.2x 5.8x

Overall Median 79.6% $7,771.2 $13,597.5 $1,181.6 9.5% 0.5x        5.0x        4.6x        

Overall Mean 78.9% $9,954.1 $17,670.6 $1,788.2 9.6% 0.6x        6.5x        5.3x        

Note: EV/EBITDA multiples greater than 35.0x excluded from median and mean figures; LTM EBITDA excludes extraordinary items

Source: S&P Capital IQ
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 Market Data LTM Financial Performance Data Valuation Multiples

($ in millions, except share data) Share Price Ent. EBITDA EV / Rev EV / EBITDA

Company Name Ticker 6/30/25 % 52 High Value Revenue EBITDA Margin LTM LTM NTM

Aftermarket Parts & Repair

Advance Auto Parts NYSE:AAP $46.49 71.6% $2,903.9 $8,905.3 $259.1 2.9% 0.3x       11.2x     5.3x       

AutoZone NYSE:AZO 3,712.23 94.8 72,641.1 18,901.4 4,301.9 22.8 3.8       16.9     15.9     

Dorman Products NasdaqGS:DORM 122.67 83.7 4,153.7 2,086.2 387.8 18.6 2.0       10.7     9.2       

Genuine Parts NYSE:GPC 121.31 81.3 21,204.1 23,770.9 1,900.0 8.0 0.9       11.2     9.9       

LKQ NasdaqGS:LKQ 37.01 79.4 13,719.0 14,046.0 1,665.0 11.9 1.0       8.2       8.6       

Monro NasdaqGS:MNRO 14.91 47.3 759.5 1,203.2 106.9 8.9 0.6       7.1       7.0       

O'Reilly Automotive NasdaqGS:ORLY 90.13 92.7 83,050.6 17,122.0 3,778.0 22.1 4.9       22.0     20.0     

Group Median 81.3% $13,719.0 $14,046.0 $1,665.0 11.9% 1.0x 11.2x 9.2x

Group Mean 78.7% $28,347.4 $12,290.7 $1,771.2 13.6% 1.9x 12.5x 10.9x

Automotive Dealers

Asbury Automotive Group NYSE:ABG $238.54 76.3% $8,948.4 $17,262.8 $1,082.4 6.3% 0.5x       8.3x       8.4x       

AutoNation NYSE:AN 198.65 97.8 16,313.3 27,464.1 1,641.6 6.0 0.6       9.9       9.8       

CarMax NYSE:KMX 67.21 73.7 28,781.3 28,673.4 1,165.7 4.1 1.0       24.7     24.3     

Carvana NYSE:CVNA 336.96 95.9 49,795.6 16,274.0 1,790.0 11.0 3.1       27.8     19.9     

Group 1 Automotive NYSE:GPI 436.71 89.1 10,639.3 21,976.2 1,114.4 5.1 0.5       9.5       10.6     

Lithia Motors NYSE:LAD 337.82 83.3 22,303.3 37,155.8 1,961.0 5.3 0.6       11.4     12.5     

Penske Automotive Group NYSE:PAG 171.81 95.4 17,242.7 30,577.5 1,503.7 4.9 0.6       11.5     11.2     

Sonic Automotive NYSE:SAH 79.93 96.8 6,398.0 14,695.8 626.1 4.3 0.4       10.2     11.0     

Group Median 92.2% $16,778.0 $24,720.2 $1,334.7 5.2% 0.6x 10.8x 11.1x

Group Mean 88.5% $20,052.7 $24,259.9 $1,360.6 5.9% 0.9x 14.2x 13.5x

Overall Median 83.7% $16,313.3 $17,262.8 $1,503.7 6.3% 0.6x        11.2x      10.6x      

Overall Mean 83.9% $23,923.6 $18,674.3 $1,552.2 9.5% 1.4x        13.4x      12.3x      

Automotive Public Comps (cont.)
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Dealers & Aftermarket

Note: EV/EBITDA multiples greater than 35.0x excluded from median and mean figures; LTM EBITDA excludes extraordinary items 

Source: S&P Capital IQ
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Diverse Industry Participants

• Automotive

• Offroad

• Heavy Truck

• Agriculture

• Construction

• Dealers

• Aftermarket

ABOUT

For more than 30 years, Stout has exclusively focused on serving the unique M&A transaction 

advisory needs of middle-market clients. Our firm is a trusted advisor to leading organizations due to 

our deep industry knowledge, senior-level attention, process expertise, and relentless focus on 

delivering unparalleled results. 

The Stout Automotive & Transportation Components team leverages deep advisory experience and 

dedicated coverage and expertise across numerous industry subsectors, processes, and end markets. 

Learn more about our Automotive Industry Coverage and Resources.

Stout IB Auto & Transportation Technologies

SELECT TRANSACTIONS

FOR MORE INFORMATIONFOCUS AREAS

David Hale

Director

dhale@stout.com 

248.432.1316

Michael Benson

Managing Director

mbenson@stout.com

248.432.1229

SELL-SIDE ADVISOR

a portfolio company of

has been acquired by

completed a refinancing 

with a syndicate 

consisting of 

FINANCIAL ADVISOR

has been acquired by

a subsidiary of

Rane Light

 Metal Castings

VMINT

SELL-SIDE ADVISOR

SELL-SIDE ADVISOR

has been acquired by

a portfolio company of

SELL-SIDE ADVISOR

has been acquired by

SELL-SIDE ADVISOR

a portfolio company of

SELL-SIDE ADVISOR

has been acquired by

a subsidiary of

has been acquired by

SELL-SIDE ADVISORSELL-SIDE ADVISOR

has been acquired by

(Titan Australia Pty Ltd.)

Note: Transaction experience may include work by Stout professionals while at prior firms

Subsector Coverage

• Tires

• Plastics

• Tool & Die

• Machining

• Casting

• Stamping

• Forging

• Rubber and NVH

Cesar Remacha

Director (UK)

cremacha@stout.com 

Johnathan Lekosiotis

Associate

jlekosiotis@stout.com 

312.752.3300

Sam Garda

Analyst

sgarda@stout.com 

312.763.6631

https://www.stout.com/en/industries/automotive
mailto:dhale@stout.com
mailto:mbenson@stout.com
mailto:jlekosiotis@stout.com
mailto:jlekosiotis@stout.com
mailto:jlekosiotis@stout.com
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Investment Banking Services

Stout's Investment Banking group provides mergers and acquisitions (M&A) advisory, capital market financing, and other 

financial advisory services to portfolio companies of private equity firms, closely held or family-owned businesses, and 

divisions of large corporate parents. Learn more about our Investment Banking Services.

Stout is a trade name for Stout Risius Ross, LLC, Stout Advisors SA, Stout Bluepeak Asia Ltd, Stout GmbH, MB e Associati 

S.r.l.,Stout Park Ltd, and Stout Capital, LLC, a FINRA-registered broker-dealer and S  C member firm. The term “Stout” 

refers to one or more of these legally separate and independent advisory practices. Please see www.stout.com/about to 

learn more.

1,200+
Professionals

Globally

300+
Fortune 500 Clients                    

Served Annually

25+
Stout Offices 

Globally

+91
Net Promoter                                        

Score

ABOUT STOUT INVESTMENT BANKING
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https://www.stout.com/en/services/investment-banking
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