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Companies Quarterly Highlights Select Commentary

LTM Data:

Sales: $3,058M

Adj. EBITDA: $346M

Locations: 970

• MRQ sales ∆: +2.0% (-3.5% on SSS basis)

• YTD sales ∆: +5.1% (-1.8% on SSS basis)

• MRQ adj. EBITDA ∆: -14.7%

• YTD adj. EBITDA ∆: -8.3%

• MRQ locations ∆: +10

• YTD locations ∆: +41

“During the third quarter, the industry experienced 

higher total loss rates as well as a deferral in repairs 

and an increase in non-filed claims, driven, we believe, 

by significant insurance premium inflation and overall 

economic uncertainty. Industry sources report a year-

over-year decrease in repairable claims of 12.6% for all 

losses and 9.5% excluding comprehensive claims. 

Boyd outperformed the industry, posting a year-over-

year same-store decline of 3.5%.”

LTM Data:

Sales: $2,329M

Adj. EBITDA: $517M

Locations: 5,109

• MRQ sales ∆: +1.8% (+1.1% on SSS basis)

• YTD sales ∆: +1.4% (+0.8% on SSS basis)

• MRQ adj. EBITDA ∆: +13.7%

• YTD adj. EBITDA ∆: +7.7%

• MRQ locations ∆: +56

• YTD locations ∆: +121

“We are proud to report our 15th consecutive quarter 

of same store sales growth, a testament to the reliable 

one-two punch of Take 5 Oil Change and our stable 

franchise businesses. In particular, Take 5 Oil Change 

continues to execute at a high level, and we anticipate 

continued growth supported by our robust unit 

pipeline. Our performance was further supplemented 

by the steady results of our legacy franchise brands.”

LTM Data:

Sales: $974M

Adj. EBITDA: $312M

Locations: 501

• MRQ sales ∆: +6.5% (+2.9% on SSS basis)

• YTD sales ∆: +6.7% (+2.1% on SSS basis)

• MRQ adj. EBITDA ∆: +10.1%

• YTD adj. EBITDA ∆: +12.2%

• MRQ locations ∆: +10

• YTD locations ∆: +25

“We are pleased with our strong third quarter 

performance and momentum in the business. Our 

subscription business remained incredibly resilient, our 

new premium Titanium offering ramped ahead of 

expectations, retail sales trends moved in the right 

direction, and we managed expenses. All of this drove 

strong sales and profit growth in the third quarter.”

LTM Data:

Sales: $1,222M

Adj. EBITDA: $131M

Locations: 1,322

• MRQ sales ∆: -6.4% (-5.8% on SSS basis)

• YTD sales ∆: -5.8%

• MRQ adj. EBITDA ∆: -28.2%

• YTD adj. EBITDA ∆: -11.9%

• MRQ locations ∆: -12

• YTD locations ∆: -25

“We drove sequential improvement in our year-over-

year comparable store sales percentage change

from the first quarter as well as a significant 

acceleration in our comp trends as the second quarter 

progressed. Importantly, our tire dollar and unit sales 

improved sequentially from the first quarter 

and our tire category exited the quarter with year-over-

year growth in units in the month of September.”

LTM Data:

Sales: $1,619M

Adj. EBITDA: $443M

Locations: 2,010

• MRQ sales ∆: +11.7% (+5.4% on SSS 

basis)

• YTD sales ∆: +12.1%

• MRQ adj. EBITDA ∆: +13.6%

• YTD adj. EBITDA ∆: +14.9%

• MRQ locations ∆: +49

• YTD locations ∆: +120

“During fiscal 2024 our more than 11,000 team 

members and strong franchise partners worked 

diligently to provide over 28 million services with the 

best possible customer experience to help our guests 

keep their cars safe and on the road. Fiscal 2024 was 

another year of compelling top and bottom-line growth 

with net sales increasing 12% and adjusted EBITDA 

growing 17%, while delivering our 18th consecutive 

year of system-wide same store sales growth.” 

Sector Spotlight: Services

Source: S&P Capital IQ, Stout Proprietary Database
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Revenue Growth Trends

Source: S&P Capital IQ

(1) Representative of Calendar Year 2025
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Public Market Performance: Suppliers
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Source: S&P Capital IQ; Public Supplier Companies include ARB Corporation Ltd (ASX:ARB), Dorman Products, Inc. (NasdaqGS:DORM), Fox Factory 

Holding Corp. (NasdaqGS:FOXF), Holley Inc. (NYSE:HLLY), Motorcar Parts of America, Inc. (NasdaqGS:MPAA), Standard Motor Products, Inc. 

(NYSE:SMP), Snap-on Incorporated (NYSE:SNA), and Thule Group AB (OM:Thule)

LTM SHARE PRICE PERFORMANCE

(TEV / One Year Forward Estimated EBITDA) (TEV / One Year Forward Estimated EBITDA)

L5Y SHARE PRICE PERFORMANCE

LTM TEV / FWD EBITDA MULTIPLES L5Y TEV / FWD EBITDA MULTIPLES

(Indexed to 100.0 as of 12/31/2023) (Indexed to 100.0 as of 12/31/2019)
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Public Market Performance: Distribution & Retail
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Source: S&P Capital IQ; Public Distribution & Retail companies include Advance Auto Parts (NYSE:AAP), AutoZone, Inc. (NYSE:AZO), CarParts.com 

(NasdaqGS:PRTS), Genuine Parts Company (NYSE:GPC), LKQ Corporation (NasdaqGS:LKQ), and O'Reilly Automotive, Inc. (NasdaqGS:ORLY)

LTM SHARE PRICE PERFORMANCE
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L5Y SHARE PRICE PERFORMANCE
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(Indexed to 100.0 as of 12/31/2023) (Indexed to 100.0 as of 12/31/2019)
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Public Market Performance: Services
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Mister Car Wash, Inc. (NYSE:MCW), Monro, Inc. (NasdaqGS:MNRO), and Valvoline Inc. (NYSE:VVV)
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Public Market Performance: Tech. & Auction
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Source: S&P Capital IQ; Public Technology & Auction Companies include ACV Auctions Inc. (NasDaq:ACVA) CCC Intelligent Solutions Holdings Inc. 

(NasdaqGS:CCCS), RB Global, Inc. (NYSE:RBA), OPENLANE, Inc. (NYSE:KAR), and Copart, Inc. (NasdaqGS:CPRT)
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Valuations by Sector (TEV / Forward EBITDA)
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Source: S&P Capital IQ as of 12/31/2024

Note: Forward EBITDA defined as NTM EBITDA



VEHICLE AFTERMARKET INDUSTRY UPDATE  |  Q4 2024 stout.com |  10

Sector Valuation Trends (TEV / Forward EBITDA)

Source: S&P Capital IQ as of 12/31/2024

Note: ACV Auctions Inc. excluded in 2023
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Recent M&A Activity02
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Select notable transactions from Q4 2024 are highlighted below

Recent M&A Highlights

Source: S&P Capital IQ, Stout Proprietary Database

ARNOTT INDUSTRIES, A PORTFOLIO COMPANY OF CALERA 

CAPITAL, ACQUIRED BY MIDOCEAN PARTNERS

Founded in 1989, Arnott is a leading provider of aftermarket air 

suspension products for light passenger vehicles. Arnott manufactures a 

comprehensive offering of replacement air struts, air springs, 

compressors, and conversion kits that cover approximately 90% of 

addressable air-equipped vehicles in service. Arnott serves leading 

wholesale distributors, retailers, e-commerce resellers, and installers 

globally, with facilities in both the United States and Europe.

WORLDPAC, A COMPANY OF ADVANCE AUTO PARTS, ACQUIRED 

BY CARLYLE

Formed in 1995, Worldpac is a wholesale distributor of original 

equipment and quality aftermarket replacement automotive parts for 

independent service professionals. Worldpac sources its automotive 

parts from original equipment suppliers and manufacturers, maintaining 

an inventory of more than 110,000 SKUs for over 40 import and 

domestic vehicle carlines. The company’s parts database contains 

information on parts suitable for approximately seven million different 

combinations of vehicles, makes, models, and years.

NISSENS AUTOMOTIVE, A PORTFOLIO COMPANY OF AXCEL, 

ACQUIRED BY STANDARD MOTOR PRODUCTS

Founded in 1921, Nissens is the leading European supplier of thermal 

management and engine efficiency products fully focused on servicing 

the resilient and steadily growing independent automotive aftermarket. 

The Company operates with a distinct multi-brand strategy with 

offerings to passenger cars as well as commercial vehicle applications. 

Nissens is headquartered in Horsens, Denmark. 
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Select Recent M&A Transactions

Source: S&P Capital IQ, Mergermarket Stout Proprietary Database

Date Target (Seller) Acquiror (Ownership) Sector Business Model

Dec-24 Bob Thomas Auto Body
Puget Collision

(Eagle Merchant Partners)

Repair & 

Maintenance
Services

Dec-24 Isaacs Wrecker Service 
Guardian Fleet Services

(CHIEF Capital)

Repair & 

Maintenance
Services

Dec-24 Precision Engine Parts Of Nevada S.B. International Heavy Duty
Distribution & 

Retail

Dec-24
VOXX International 

(NasdaqGS:VOXX)

Gentex 

(NasdaqGS:GNTX)
Enthusiast Suppliers

Dec-24 Dss ProDiesel Partners
M&D Distributors

(Gridiron Capital)
Heavy Duty

Distribution & 

Retail

Dec-24 Industry Diesel & Turbo Service 
M&D Distributors

(Gridiron Capital)
Heavy Duty

Distribution & 

Retail

Dec-24 Lennox Auto Body
Crash Champions

(Clearlake Capital Group)

Repair & 

Maintenance
Services

Dec-24 Auto Crafters Auto Body & Paint
Quality Collision Group

(Susquehanna Private Capital)
Collision Services

Dec-24 Shawnee Paints
Wesco Group

(BDT & MSD Partners)

Repair & 

Maintenance
Suppliers

Dec-24
Pos Service Holland

(Nordian)
WAI Global Heavy Duty

Distribution & 

Retail

Dec-24 Marvel Car Wash
Raceway Car Wash

(Clear Sky Capital)
Car Care Services

Nov-24 Northern Wholesale Sun Capital Partners Heavy Duty
Distribution & 

Retail

Nov-24 Toledo Driveline 
Corteco Usa

(Freudenberg-NOK Sealing Technologies) 
Heavy Duty

Distribution & 

Retail

Nov-24 360 Paint Supply
Wesco Group

(BDT & MSD Partners)

Repair & 

Maintenance

Distribution & 

Retail

Nov-24 Pacific Collision Equipment Kalix River Holdings Collision
Distribution & 

Retail

Nov-24 RepairPal 
Yelp 

(NYSE:YELP)

Repair & 

Maintenance

Technology & 

Auction Services

Nov-24 Evictus Suspension Systems
Storyteller Overland

(L Catterton)
Enthusiast Services

Nov-24 Robertson Tire Co.
Big Brand Tire

(Percheron Investment Management)

Repair & 

Maintenance
Services

Nov-24 Bluebird Express Car Wash
Spotless Brands 

(Access Holdings)
Car Care Services

Nov-24 Epic Shine Car Wash
Spotless Brands 

(Access Holdings)
Car Care Services

Nov-24 Fleet Equipment Stonepeak Partners Heavy Duty
Distribution & 

Retail

Nov-24
Arnott

(Calera Capital Advisors)
MidOcean Partners 

Repair & 

Maintenance
Suppliers

Nov-24 Car-O-Liner Southwest Hanging Rock Collision
Distribution & 

Retail

Nov-24 Universal Air Conditioner Halifax Group
Repair & 

Maintenance
Suppliers

Nov-24 Bruneel Co. Gills Point S Tire & Auto Service
Repair & 

Maintenance
Services
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Select Recent M&A Transactions (Cont.)

Source: S&P Capital IQ, Mergermarket, Stout Proprietary Database

Date Target (Seller) Acquiror (Ownership) Sector Business Model

Nov-24 Carrillo Auto Body Corp
Classic Collision

(TPG Capital)
Collision Services

Nov-24
Detroit Speed

(Holley [NYSE:HLLY])
QA1 Enthusiast

Distribution & 

Retail

Nov-24 Lamettry's Collision & Glass
Quality Collision Group

(Susquehanna Private Capital)
Collision Services

Nov-24
Worldpac

(Advance Auto Parts [NYSE:AAP])

The Carlyle Group Inc. 

(NasdaqGS:CG)

Repair & 

Maintenance

Distribution & 

Retail

Nov-24
Nissens Automotive

(Axcel)

Standard Motor Products

(NYSE:SMP)
Heavy Duty

Distribution & 

Retail

Oct-24 City Auto Supply
NexaMotion Group / Transtar

(Blue Point Capital Partners)

Repair & 

Maintenance

Distribution & 

Retail

Oct-24 4M Parts Warehouse
NexaMotion Group / Transtar

(Blue Point Capital Partners)

Repair & 

Maintenance

Distribution & 

Retail

Oct-24 Burynzz A111 Capital Enthusiast Services

Oct-24 Professional Maintenance & Equipment Brixey & Meyer Capital
Repair & 

Maintenance

Distribution & 

Retail

Oct-24 Bo's Collision Center 
Classic Collision

(TPG Capital)
Collision Services

Oct-24 4Wheel Parts Off Road Warehouse Enthusiast
Distribution & 

Retail

Oct-24 Chicago Parts & Sound
Driven Distribution Group

(HCI Equity Partners)
Enthusiast

Distribution & 

Retail

Oct-24 Palm Beach R.V. General R.V. Center Enthusiast
Distribution & 

Retail

Oct-24 Collision Tech Wren's Collision Group Collision Services

Oct-24 Automotive Super Center
Dobbs Tire & Auto

(Audax)

Repair & 

Maintenance

Distribution & 

Retail

Oct-24 Clean View Auto Wash
Jax Kar Wash 

(TRP Capital Partners)
Car Care Services

Oct-24 Advanced Distribution
TruckPro

(Platinum Equity)
Heavy Duty

Distribution & 

Retail

Oct-24 Solenium Group / Visual SKUs
Epicor

(Clayton, Dubilier & Rice)

Repair & 

Maintenance

Technology & 

Auction Services

Oct-24 Triangle Collision
Quality Collision Group

(Susquehanna Private Capital)
Collision Services

Oct-24 Marco Supply
NexaMotion Group / Transtar

(Blue Point Capital Partners)

Repair & 

Maintenance

Distribution & 

Retail
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Industry Trends and Drivers03
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Trends & Drivers: Light Vehicle
The light vehicle (LV) aftermarket has historically been highly resilient in all economic 
conditions, declining only ~1% in 2009 and ~5% in 2020 and growing at an overall CAGR of 
~4% from 2005 through 2023.

Source: Auto Care Factbook
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Trends & Drivers: Light Vehicle
Repair and maintenance of light vehicles is fundamentally driven by vehicle miles traveled 
(VMT), which has historically been unaffected by economic conditions. Meanwhile, rising 
costs of new and used cars has led to consumers owning their cars longer.

Source: Federal Highway Administration, U.S. Bureau of Labor Statistics, Cox Automotive, Auto Care Factbook 
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Trends & Drivers: Medium & Heavy Duty
The market for medium-duty (MD) and heavy-duty (HD) aftermarket parts & services is 
closely correlated to the strength of the U.S. economy as the movement of goods drives fleet 
population, mileage, and, ultimately, wear and tear on MD and HD vehicles.

Auto Care Factbook

MD & HD AFTERMARKET
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For More Information

Focus Areas

About

Stout is a leading global investment banking and advisory firm serving a wide range of clients, 

including private and family-owned companies, public corporations, and private equity firms across 

numerous industries.

Stout’s Vehicle Aftermarket Investment Banking coverage team possesses deep transaction and 

industry experience across various subsectors and business models within the vehicle aftermarket 

space.

Select Stout IB Transactions

Stout Vehicle Aftermarket Practice

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

Matt Schloop

Managing Director

Vehicle Aftermarket

mschloop@stout.com

+1 (248) 432-1318

Steve Rathbone

Vice Chairman

Distribution

srathbone@stout.com

+1 (646) 810-4366

Mark Abbott

Managing Director

Head of Services

mabbott@stout.com

+1 (616) 965-2408

Natalie Walgren

Vice President

nwalgren@stout.com

+1 (312) 752-3338

Gregory Klen

Associate

gklen@stout.com

+1 (646) 810-4325

Nick Melnick

Analyst

nmelnick@stout.com

+1 (312) 506-1545

Parts Supply Distribution & Retail Vehicle Services Business Services

• Repair & maintenance

• Collision parts

• Branded enthusiast

• Chemicals

• Warehouse distributors

• Brick & mortar retail

• E-commerce & catalog

• Recycling & 

remanufacturing

• General repair & tire

• Oil change & quick lube

• Collision repair

• Upfitting & install

• Car wash

• Software & technology

• Auctions

• Dealerships

Other Stout Engagements

has been acquired by has been acquired by has acquired has been acquired by

a portfolio company of

has been acquired by

a portfolio company of

has been acquired by

&

a portfolio company of

has been acquired by

has been acquired by

has acquired

a portfolio company of

has acquired

a portfolio company of

has acquired

a portfolio company of

has been acquired by
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ABOUT STOUT INVESTMENT BANKING

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 SIPC 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.

https://www.stout.com/services/investment-banking?utm_campaign=2022%20-%20IB%20Deal%20Announcements&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz-8_T1FkD2lkNyoL1MahLR2fpp1MILTCw-FR-GFR0EoIqfFG1sI9mbLYHRkew59HtNokJygO
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