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Abstract

Benchmarking is a systematic way by which organizations can measure and modify their
activities based on the best industry or organization. The purpose of this study is to rank and
evaluate the performance of automotive and parts manufacturing companies presented in the
Tehran Stock Exchange using data envelopment analysis and also to benchmark inefficient
companies-years. Practical results are also provided based on mathematical models to find the
position of automotive and parts manufacturing companies compared to each other and to
maximize their performance. The components of companies' intellectual capital, including
human capital, structural capital, capital employed and innovative capital are considered as
inputs. Also, return on assets, return on equity, return on sales and net profit per share are
deemed as outputs which are extracted from the financial statements of the sample companies
during the ten years 2010-2019. The performance of the units is evaluated using the output-
oriented CCR model. 26 out of 280 member-year sample companies were determined as
efficient. Then, the Anderson-Peterson model is used to rank them. Also, benchmarking for
inefficient units are done applying the envelopment form and GAMS software, which can be
used to observe the behavior of inefficient companies, in order to target to improve
organizational performance.

Keywords: Benchmarking, Efficiency, Ranking, Intellectual capital, Data envelopment
analysis.
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1. Introduction

In knowledge-based economy, intellectual
capital is considered as a factor of higher
importance than visible assets to improve
the competitiveness of the company and
value production [1]. On the other hand,
this intangible resource has been
introduced as one of the most valuable
resources of companies and a key capital
in the growth of entrepreneurship.
Nowadays, the necessity of development
and management of intellectual capital has
become a serious requirement at the
national macro level and in the field of
business, and by moving towards
knowledge-based economy has led to a
change in the prevailing paradigm of the
industrial economy [2].

Intellectual capital is born in the field of
science and knowledge. Although the term
was in its formative era, the concept was
first introduced in 1991, when the large
Swedish  company Scandia  began
implementing a series of innovative
scientific methods to pay special attention
to its intangible assets. If we consider the
growth of hardware power as an important
indicator, we should say that soon,
computers will achieve a capacity
equivalent to the capacity of the human
brain. At that time, how can the value of
corporate assets be measured? Might the
most important assets be the most
intangible of assets? This is worth further
investigation [2].

Despite the increasing importance of
intangible assets and intellectual capital,
most accounting systems still operate
traditionally and are unable to fully
calculate and take into account intellectual
capital. However, the importance of
disclosure of non-spam items and
intangible assets in annual reports,
especially in the annual and midterm
reports of large and medium-sized
enterprises, is increasing sharply. Russians
and others of 1994 believed that
intellectual capital could be linked to other

topics such as the company's strategy and
provided measurement tools [3].

Many researchers have traditionally
considered the issue of their performance,
suitability based on accounting standards
to explain the actual performance of the
company. Pulic (2000) states that
traditional measures are not a suitable way
to measure the performance of companies
in the knowledge-based economy. He
claims that measuring the economy by
industrial method is unable to determine
the real value created [4]. Many efforts
have been made in recent decades to
measure the company's performance in
non-traditional ways, some of which have
been related to shareholder value analysis
and include various criteria such as
investment returns or economic value
added (EVA) or other market-based
criteria such as Tobin's g.

Traditional analysis  techniques  of
financial statements use ratio analysis to
compare the performance of companies
with similar companies and with the
performance of previous years of the same
company. Based on this comparison, the
analyst can conclude whether a company
has a favorable performance or its
performance has degraded compared to
similar companies and previous Yyears.
Although the analysis of financial ratios
for financial evaluation of companies has
a long history, but due to the mentioned
limitations, it cannot be a good guide for
investors, creditors and managers of
commercial units. The data envelopment
analysis (DEA) technique can fix this
problem, in fact, this approach, taking into
account a number of ratios as inputs and
some as outputs, converts all ratios to a
criterion called 'efficiency'. Consequently,
the comparison and evaluation of the
performance of commercial units can be
better done. It is also a robust and flexible
method  for  measuring  financial
performance. Because of this fact that the
DEA technique, simultaneously considers
several variables as input and output
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measures to evaluate the relative
efficiency of the company.

In this study, the components of
intellectual capital, as inputs and financial
ratios as outputs have been used to
evaluate the performance of companies.
The purpose of this research is to
investigate the performance of automaobile
and parts manufacturing companies based
on intellectual capital in order to rank them
and model their performance. It also
provides practical results based on
mathematical models to identify the
position of automobile and parts
manufacturing companies compared to
each other and to maximize their
efficiency.

2. Literature review

Nowadays, innovation in the present
technological space is mandatory for
organizations and most organizations are
looking to create new ideas. In this regard,
the organization's experts are trying to use
the knowledge to provide the new products
or services that customers want, and create
an infrastructure that makes innovation the
same as continuous process learning
because the goal of knowledge
management and the secret of the survival
of these organizations today lies in
innovation [5]. By entering the third
millennium A.D., what happens most is
the development of knowledge and the
process of organizations  towards
knowledge-based. Currently, developed
countries make a fortune from knowledge
production and are transferring hardware
activities to developing countries. The
development of human resources is
considered as one of the most important
competitive advantages of this period,
which  creates new business and
entrepreneurship ideas and ultimately
sustainable development [6].

The theoretical foundations of this
research are rooted in signaling theory.

According to this theory, information and
non-financial data, such as disclosure of
information  about the company's
performance in using intellectual capital in
creating competitive advantage and value,
can reduce information asymmetry
between company managers, investors and
creditors. This, in turn, will reduce
investment risk for investors. According to
this theory, intellectual capital as one of
the most intangible assets of the
commercial unit can help the company to
create value and a sustainable competitive
advantage and also leads to improved
performance [7].

Hussi (2004) insists that research and
development should be conducted in order
to be innovative. In order to do this, two
factors of intellectual capital and financial
resources are needed. He believes that the
intellectual capital, due to innovation,
reduces the cost of production, good
reputation of the company's products in the
market, better relations with the customer
and ultimately increases the company's
market share. This will ultimately increase
profitability and increase the value of the
company [8].

According to the authors of this paper, this
issue can have a good scientific
achievement. Since accounting
researchers are less familiar with the DEA
technique, this research can make them
more familiar with the application of DEA
in financial and accounting analysis and
expand the use of this technique in
accounting and financial research.

The conceptual framework of this paper is
based on the classifications proposed by
Chang (2011) and Pulic (2000). These
classifications divide intellectual capital
into four subsets: human capital, structural
capital, capital employed, and innovative
capital.

2.1. Human Capital: Human capital
represents the inventory of the knowledge
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of an organization. In experimental
literature, it is usually assumed that human
capital has a positive effect on the
company's performance. Bontis (2001)
argues the importance of human capital as
a source of innovation and strategic
renewal [9].

Chen et al. (2005) showed that human
capital has a positive effect on market
value and the profitability of Taiwan's
stock exchange companies. Kamath et al.
(2008) also showed that human capital
may have a positive effect on commercial
performance, which can be done directly
or indirectly [10].

2.2. Structural Capital: Structural capital
includes all inhumane reserves of
knowledge in the organization. On the
other hand, structural capital acts as a
support infrastructure  for  human
resources: A person may have a high level
of intelligence, but if the organization has
a weak system and method of tracking
activities related to a person, the sum of
intellectual capital will not reach the
quorum of its ability [9]. Unlike human
capital, structural capital components can
be owned or traded by an organization
[11]. Structural capital depends on human
capital, as it is the second main factor in
capital development.

2.3. Capital Employed: Capital employed
indicates how much of the company's
added value is created by physical and
financial assets [12]. That is, in exchange
for a multi-value asset, multi-value-added
assets are created and are derived from the
division of value added into the capital
employed.

2.4. Innovative Capital: Innovative
capital is the ability of the organization to
innovate and develop new products,
services and solutions. And its main
component has been proposed with the
activities of research and development
[13].

Sun et al. (2020) in a study in China
examined the impact of education, the age
of managers, and the length of time it took
over the company's innovation. The results
of this research show that human capital
with higher education and sufficient
experience is an important factor in the
company's innovation. According to these
researchers, human capital plays an
important role in the company's
performance.

Safari et al. (2017) examined the impact of
intellectual capital on organizational
performance. The results of a study of their
research  hypotheses  showed  that
intellectual capital directly had a positive
effect on organizational performance and
it makes sense. Competitive advantage and
organizational agility have also played a
mediating role in the relationship between
intellectual capital and organizational
performance [14].

3. Performance Evaluation

In a competitive environment,
organizations expect to be ranked top in
their segment and able to compete in
international markets. This ranking is
usually based on an assessment of
companies' financial performance. The
financial performance appraisal process is
based on the financial ratios calculated
from the financial statements to analyze
the company's financial situation.
Financial ratio analysis is an efficient tool
that can expose the financial strength and
weakness of companies. In addition, it
helps managers achieve the appropriate
strategies that the company must pursue to
achieve specific goals [15].

Continuous  improvement  of  the
performance of organizations creates a
huge synergistic force that can support the
growth and development program and
create opportunities for organizational
excellence. Governments, organizations,
and institutions are making a win-win
effort. Without reviewing and gaining
awareness of the level of progress and



Mirzaei and Zareian / IJDEA Vol.10, No.1, (2022), 1-24

achieving goals and without identifying
the challenges facing the organization and
gaining feedback and knowing the
implementation of the policies developed
and identifying cases that requires serious
improvement, continuous performance
improvement will not be possible. Not all
of these are possible without measurement
and evaluation [18].

Performance appraisal refers to a set of
measures and information that are
intended to increase the level of optimal
use of facilities and resources to achieve
economic goals and practices in line with
efficiency and  effectiveness.  So
performance appraisal in the
"organizational dimension™ is usually the
effectiveness of activities. Effectiveness is
the ability to achieve goals and programs
with the characteristics of efficiency of
activities and operations [19].

4. Efficiency

Efficiency is one of the most important
indicators of optimal performance
evaluation of economic units. Although
several definitions of efficiency are
offered, their commonality is that it is an
efficient unit that gains the most output
from the specific data combination [18]. In
general, it can be said that efficiency
represents the ratio of outputs to inputs
compared to a certain standard [19].
Performance measurement has always
been of interest to researchers because of
its importance in evaluating the
performance of organizations. In recent
years, different applications of DEA have
been seen in most countries of the world to
evaluate the performance of institutions
and other common activities in different
fields. The reason for the widespread
acceptability of this method in other
methods is the possibility of investigating
the complex and often uncertain
relationships between several outputs that
exist in these activities. The DEA has

made it possible for a new attitude to

activities that have already been evaluated

in other ways [20]. In general, the

advantages of DEA compared to other

parametric methods are:

e Focusing on each observation versus
the average of the community

e Simultaneous use of multiple inputs
and outputs

e Adapting to exogenous variables

e No need to know the shape of the
distribution function

e Possibility to use inputs and outputs
with different measurement scales
[19].

5. Research Methodology

The present research is applied in terms of
purpose and it is a post-event in terms of
the research plan. The method of
collecting information is to document
through the financial statements of
automotive and parts building companies
of the Tehran Stock Exchange. The
statistical community of this research is a
member of automotive and parts building
companies of the Tehran Stock Exchange,
among which the sample companies have
been selected by the method of systematic
elimination. Their information is available
over a ten-year period of 2010-2019, and
their fiscal year has been in March, and
they have not been a capital-based
company. According to the above, the
number of samples includes 28 companies
during the 10 financial years (280
observations).

6. Research Model and Variable

6.1. Input variables

The input variables of this research are
considered components of intellectual
capital, which are calculated by the
modified value added intellectual
coefficient method. The value-added
method of intellectual capital is one of the
ways in which capital is measured by Pulic
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and is an analytical tool for measuring the
company's performance. The value-added
model of intellectual capital is based on the
assumption that the size of the company's
value-added and development may affect
the company's market value [4]. Chang
(2011) considered the cost of R&D and
intellectual assets to improve the power of
his research. The results led to the
proposed adjustment of the modified value
added intellectual coefficient, which
includes a new variable for calculating
intellectual capital, entitled Innovative
Capital.

To calculate the added value of a company,
we subtract the company's outputs minus
its inputs

VA =GM — Sga EXP + LEXP = Operating
Income + LEXP

The value added= Gross profit- The cost of
administrative, general and sales expenses
Cost of human resources that Pulic calls
human capital is equal to the cost of salary
HC = LEXP

and structural capital is equal to the value
added of the company minus human
capital:

SC=VA-HC

Pulic (2000) states that human capital and
structural capital are reversed. The lower
the share of human capital, the more
structural capital involved. And based on
Pulic's intellectual value added coefficient,
the capital employed is equal to the book
value of the company's net assets [4].
Capital employed = Book Value of Net
Assets

Also a new variable that Chang added
(heuristic capital) is equal to R&D costs.
Innovation Capital = R&D Expenditure.
In order to calculate the efficiency of each
component of intellectual capital (the
above 4 indicators), the following
relationships are used:

Human Capital Efficiency = VA/ HC

Structural Capital Efficiency = SC/VA
Capital employed Efficiency = VA/CE

Innovation Capital Efficiency= R&D
expenditure/ Book value of common stock

6.2. Output variables

The output variables of this study are 4
financial ratios which are considered as:
Return on assets (ROA): It is obtained
from the company's annual dividend to all
assets.

Return on equity (ROE): It is derived from
the company's annual dividend to equity.
Return on sales (ROS): It is derived from
the company's annual dividend to the
company's sales.

Net profit per share: It is calculated from
the division of operating profit, after the
deduction of company tax, by the total
number of shares.

6.3. Data Envelopment Analysis

In general, efficiency indicates how a firm

or organization has used its available
resources in line with the best possible
production at some point in time.
Considering that there are several factors
involved in increasing efficiency, so by
determining and estimating them, the
performance of systems and the
importance of each factor in determining
the output can be evaluated.
In DEA models, the solution for improving
inefficient units is to reach the efficiency
frontier. The efficiency frontier consists of
units with the efficiency value equal to
one. Generally, there are two types of
strategies for improving inefficient units
and reaching the efficiency frontier:

a- Reducing inputs without reducing
outputs until they reach a unit on the
frontier (this attitude is called
improving performance or measuring
efficiency with the input orientation).

b- Increasing the outputs until reaching a
unit on the efficiency frontier without
absorbing more inputs. This attitude is
called the performance improvement or
performance measurement with the

output orientation [21].
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In this study, output-oriented multiple
CCR model (Model (1)) has been used to
find the relative efficiency of DMUs.

m
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6.4. Ranking efficient units

In basic DEA models, due to lack of the
complete ranking among efficient units,
the possibility of comparing efficient units
with each other does not provide. In other
words, these models divide the studied
units into two groups of "efficient units"
and “inefficient units”. Inefficient units
can be ranked obtaining efficient points,
but efficient units cannot be ranked
because they have an equal efficiency
score (i.e. unity). Therefore, some
researchers have suggested methods for
ranking these efficient units, the most
famous of which is the Anderson Peterson
(AP) model. In AP model, the constraint
corresponding to the unit under
investigation is removed from the
evaluation. This constraint causes the
maximum value of the objective function
to be one. By eliminating this constraint,
the efficiency of the wunit under
consideration can be more than 1 and thus
efficient units such as inefficient units can
be ranked. The method works as decision-
making unit that is DMU, is removed from
the production possibility set and the
model is implemented for other DMUs.
The larger the unit coefficient, the more
efficient unit is [22].

Before benchmarking companies with the
appropriate performance, companies with

optimal performance should be identified.
Therefore, a valid method with appropriate
criteria is needed to identify high
performance companies. In this study,
Anderson-Peterson model (model (2)) has
been used and the results of ranking the top
50 companies in Appendix A as well as
Figure 1 have been presented.
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6.5. Benchmarking inefficient DMUs

In today's world and in competitive
market conditions, product quality and
productivity as two basic and important
factors in maintaining and survival of
institutions have the first letter and those
who have higher productivity and quality
and will be present in the market will be
persistent. Therefore, continuous
knowledge of the market condition and
quality of competitors' products as well as
systems and methods of doing the work are
essential and inevitable for any competing
institution and company to model the
advantages and superior characteristics of
competitors, to get themselves to a better
situation than them. Thus, the only way
that organizations can lead themselves to
the best and progress and development is
to keep their eyes open to competitors and
the best global experiences in all required
fields [23]. Accordingly, modeling is a
systematic method by which organizations

1,...nVi;vr
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can measure and modify their activities
based on the best industry or organization.
This method shows how to fill existing
gaps by providing a framework for
organizations by which the activities of the

best organization have been identified and
determining the aspects of differentiation
of the existing organization with the best
organization.

Anderson-Peterson Ranking
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Figure 1- Efficiency results of the company- Sample member years

Performance Modeling: One of the
modeling methods is comparing the
performance criteria of an organization's
production compared to the direct
competitors of the company. In this study,
to calculate the improvement points in the
outputs and patterning of units, the
envelopment model (model (3)) has been
used. Inefficient companies can put the
performance of reference companies 1 to 4
as their benchmarking, which it can be
seen in Appendix 2.
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7. Conclusion

The results of descriptive statistics of
research variables in Table 1 are as
follows. As mentioned in this study, the
efficiency and ranking of automobile and
parts manufacturing companies of the

country according to their intellectual
capital were investigated using DEA. The
results obtained using multiplier model
and Anderson-Peterson model show that
26 companies are efficient from 280
samples were used (28 companies during
fiscal year 2010-2019), including
Automotive company, 2010, 2011 and
2017, Vehicle Axle company, 2010, 2011,
2013 and 2019, Mehvarsazan company in
2016, Mashhad wheel Company in 2012
and 2013, Zamyad Company in 2011,
Charkheshgar company in 2012, Electric
Khodro Shargh company in 2012, 2018
and 2019, and Part Ayrka industry
company in 2014, 2015, and 2018, Sazeh
Puyesh in 2012, 2013, 2014, 2015, 2016
and 2017, Radiator Iran company in 2015
and Bahman Group in 2015. This
represents the optimal performance of
these companies in the mentioned years in
the field of intellectual capital components
(human capital, structural, applied and
innovative) which means that the
mentioned companies were able to create
outputs proportional to the amount of input
spent and therefore properly use their
capacity which can lead to more growth
and profitability in them.
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Table 1. The results of descriptive statistics

EPS Profit Innovative | Social | Structural | Human

to sales ROE ROA capital | capital capital | capital
221501 | 13.484 2.436 3.239 0.006 | 0.858 0.266 1.962 Average
166.523 4,096 | 14.617 3.415 0.004 0.814 0.277 1.371 Mediam
2891 | 2087| 2915| 1.895 0.019 | 0913 0626 | 1686 otandard
deviation
-15.885 | -10.563 | -72.560 | -25.541 -0.041 | 9.421 -3.214 | -10.815 | Minimum
2977.210 | 835.990 | 135.434 | 514.686 27.697 | 19.542 5.909 | 22.751 | Maximum

The finding of this paper can be used for
the company-years of the sample member
who have a non-efficient performance to
benchmark and observe the behavior of
efficient companies in order to improve
organizational performance. Also,
according to the desired outputs (output
target values) obtained using the
envelopment model, it can be concluded
that inefficient company-years in the fiscal
year have not used some of the resources
properly. In fact, some of the resources
have been wasted.

Also, unfortunately, although many
advances have been achieved in terms of
technology in the present era, it is still
observed in  developing countries,
including Iran, that in many industries,
intellectual capital is viewed with a view
to cost, and among them the most deprived
part of it is the R&D sector, which is also
known as the industry's propulsive engine.
According to the results of the research, it
is suggested that DEA be used
continuously in evaluating the
performance of firms in order to evaluate
the capacity of inputs and outputs of each
firm by modeling efficient companies and
also determining the desired level of
efficiency. Also, further investment in
R&D expenditures or Chang's term
"innovative capital” has been put on its

agenda so that they can surpass others in
the field of competition and achieve an
optimal level of efficiency and
productivity.
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Appendix A. The results of Anderson Peterson ranking

Efficiency Firm-Year Rank | Efficiency Firm-Year Rank
1 Sazeh Puyesh2014 26 2.96 automotive2017 1
0.98 Pars Khodro2018 27 2.5 Vehicle Axle2013 2
0.98 Pars Khodro2019 28 1.51 Mehvarsazan2016 3
0.97 Part Ayrka industry2010 | 29 1.43 Mashhad wheel2013 4
0.96 Nasir Machine2014 30 1.34 Zamyad2011 5
0.96 Radiator Iran2019 31 1.17 Charkheshgar 2012 6
0.95 Pars Khodro2016 32 1.16 Vehicle Axle2019 7
. Electric Khodro
0.94 Radiator 1Iran2010 33 1.14 Shargh2012 8
0.94 Radiator Iran2011 34 1.09 Part Ayrka industry2018 9
0.94 Vehicle Axle2012 35 1.09 Part Ayrka industry2015 | 10
0.93 | e Castng Industries | g6 | 100 Mashhad wheel2012 | 11
0.92 Lent Tormoz2015 37 1.09 Sazeh Puyesh2015 12
0.92 SAIPA AZIN2016 38 1.05 Sazeh Puyesh2016 13
0.91 Pars Khodro2017 39 1.05 Sazeh Puyesh2017 14
0.91 Zamyad2010 40 1.04 automotive2011 15
0.91 Mashhad wheel2011 41 1.04 Sazeh Puyesh2013 16
Electric Khodro
0.9 Zamyad2018 42 1.04 Shargh2018 17
0.9 E'gﬁgr';hégcl’gm 43 | 102 Radiator Iran2015 | 18
0.9 Mashhad wheel2015 44 1.01 Sazeh Puyesh2012 19
0.89 Part Ayrka industry2019 | 45 1.01 Vehicle Axle2011 20
0.89 Lent Tormoz2018 46 1 Bahman Group2015 21
. . Electric Khodro
0.89 Nasir Machine2018 47 1 Shargh2019 22
0.89 Sazeh Puyesh2011 48 1 automotive2010 23
0.88 SAIPA2018 49 1 Part Ayrka industry2014 | 24
0.88 Zar Spring2018 50 1 Vehicle Axle2010 25
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Appendix B. The benchmarking results for inefficient DMUs

The fourth pattern The third pattern Thpeaiteecrcr)]nd The first pattern Firm-year
Part Ayrka Part Ayrka automotive2017 Sazeh SAIPA
industry2015 industry2018 Puyesh2015 DIESEL2010
Part Ayrka Mehvarsazan2016 Part Ayrka Sazeh SAIPA
industry2015 industry2018 Puyesh2015 DIESEL2011
Part Ayrka . Sazeh SAIPA
industry2015 Sazeh Puyesh2015 | Radiator Iran2015 Puyesh2015 DIESEL 2012
Part Ayrka . Sazeh SAIPA
Mehvarsazan2016 industry2018 automotive2017 Puyesh2015 DIESEL2013
Part Ayrka Part Ayrka . Sazeh SAIPA
industry2015 industry201g | utomotive2017 i g e o015 DIESEL2014
_ Part Ayrka _ Part Ayrka automotive2017 Sazeh SAIPA
industry2015 industry2018 Puyesh2015 DIESEL2015
_ Part Ayrka _ Part Ayrka automotive2017 Sazeh SAIPA
industry2015 industry2018 Puyesh2015 DIESEL2016
Part Ayrka automotive2017 Charkheshgar Mashhad SAIPA
industry2018 2012 wheel2013 DIESEL2017
Part Ayrka Part Ayrka . Charkheshgar SAIPA
industry2015 industry201g | 2utomotive2017 2012 DIESEL2018
Part Ayrka Part Ayrka automotive2017 Sazeh SAIPA
industry2015 industry2018 Puyesh2015 DIESEL2019
Part Ayrka . Sazeh Iran Khodro
Mehvarsazan2016 industry2015 automotive2017 Puyesh2015 Diesel2010
Part Ayrka Part Ayrka Sazeh Iran Khodro
industry2015 Mehvarsazan2016 industry2015 Puyesh2015 Diesel2011
Part Ayrka Sazeh Iran Khodro
Sazeh Puyesh2016 | Mehvarsazan2016 industry2015 Puyesh2015 Diesel2012
Part Ayrka Mehvarsazan2016 Part Ayrka Mashhad Iran Khodro
industry2015 industry2015 wheel2013 Diesel2013
Mashhad Part Ayrka . Mashhad Iran Khodro
wheel2013 industry2018 automotive2017 wheel2013 Diesel2014
Part Ayrka Mashhad Iran Khodro
Sazeh Puyesh2016 | Mehvarsazan2016 industry2015 wheel2013 Diesel2015
Part Ayrka Mehvarsazan2016 Part Ayrka Mashhad Iran Khodro
industry2015 industry2015 wheel2013 Diesel2016
Part Ayrka Mehvarsazan2016 Part Ayrka Mashhad Iran Khodro
industry2015 industry2015 wheel2013 Diesel2017
Part Ayrka Part Ayrka . Mashhad Iran Khodro
industry2015 industry2018 automotive2017 wheel2013 Diesel2018
Part Ayrka Part Ayrka . Sazeh Iran Khodro
industry2015 industry2018 automotive2017 Puyesh2015 Diesel2019
. Part Ayrka . Mashhad
Radiator Iran2015 industry2015 automotive2017 wheel2013 Bahman Group2010
Part Ayrka Part Ayrka . Mashhad
industry2015 industry2018 automotive2017 wheel2013 Eime el
Part Ayrka Part Ayrka . Mashhad
industry2015 industry201g | 2utomotive2017 wheel2o13 | Banman Group2012
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Radiator Iran2015 irf’j‘;;@gg& automotive2017 | MWL | Bahman Group2013
rosts | gty | avomonezory | MemtSE | gannan Goond
Radiator Iran2015 irf’(;isztf\y)gng automotive2017 | Mehvarsazan2016 | Bahman Group2016
irf);&;tf\y)gg& irf’;;;tf\y)gtl)(% automotive2017 | Mehvarsazan2016 | Bahman Group2017
Radiator Iran2015 iriiitf\y)gtl)(& automotive2017 Wl\g::r;;f:% Bahman Group2018
Radiator Iran2015 iriiitf\y)gtl)(& automotive2017 Wl\g::r;;f:% Bahman Group2019
irf);&;tf\yggfs automotive2017 Charzkglezhgar Mehvarsazan2016 Iran Khodro2010
irf;&;tfy}ggfs automotive2017 Charzkgle;hgar Mehvarsazan2016 Iran Khodro2011
irf;&;tfy}gg& i:;:itf;ggfg automotive2017 | Mehvarsazan2016 Iran Khodro2012
irf;&;tfy}gg& i:;:itf;ggfg automotive2017 | Mehvarsazan2016 Iran Khodro2013
irf);tgt?ysgg& automotive2017 Char2I<(;11e§hgar Mehvarsazan2016 Iran Khodro2014
irT;J;t'rAyngfB automotive2017 Charzkgle;hgar Mehvarsazan2016 Iran Khodro2015
irf);&;t?ysg(l)(& automotive2017 Charzkgle;hgar Mehvarsazan2016 Iran Khodro2016
irf);&;t?ysg(l)(& automotive2017 Charzkgle;hgar w“ﬁgzrzhgfs Iran Khodro2017
ir?c?&gtfygng automotive2017 Charzkgleshgar Mehvarsazan2016 Iran Khodro2018
if;&;?ygg& automotive2017 Charzkgle;hgar Mehvarsazan2016 Iran Khodro2019
sy | iaemsts | avonoweor? |, S| otsaanzon
sy | oo, | awonowezort | p, S8 | otosganzon
sy | i, | awonowezor? | p, S8 | otosaanzon
sy | oo, | awomowezor? | p, S8 | otz
ey | ity | awomowezonr | g, S8 | otorsaanao
Mehvarsazan2016 i:;sgt’?ygtl)(% automotive2017 Pu;ainglS Motorsazan2015
Mehvarsazan2016 i:;&;{?yggfg automotive2017 W“ﬁ::?;;f?) Motorsazan2016
Mehvarsazan2016 i:;&;{?yggfg automotive2017 W“ﬁ::?;;f?) Motorsazan2017
Sazeh Puyesh2016 | Mehvarsazan2016 iﬁ;&;@y}ggﬁ Pujaiiezhom Motorsazan2018
Sazeh Puyesh2016 Iﬁ;&;t}a‘ y)g(i)?S i;;JEtfy)ggiS Pu;aiiezhow Motorsazan2019
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. Part Ayrka Part Ayrka
Vehicle Axle2019 industry2015 industry2018 Mehvarsazan2016 Pars Khodro2010
Mehvarsazan2016 irf’(;isztf\y)gtl)(% automotive2017 | Mehvarsazan2016 Pars Khodro2011
irf;l:;tf\y)gng automotive2017 Charzkgleghgar Mehvarsazan2016 Pars Khodro2012
irf);&;tf\yggfs automotive2017 Charzkglezhgar Mehvarsazan2016 Pars Khodro2013
irf);&;tf\yggfs automotive2017 Charzkglezhgar Mehvarsazan2016 Pars Khodro2014
irf);&;tf\yggfs automotive2017 Charzkglezhgar Mehvarsazan2016 Pars Khodro2015
Mashhad . Charkheshgar
wheel2013 automotive2017 2012 Mehvarsazan2016 Pars Khodro2016
automotive2017 Charggfghgar automotive2017 | Mehvarsazan2016 Pars Khodro2017
Vehicle Axle2019 | Vehicle Axle2019 . Part Ayrka Mehvarsazan2016 Pars Khodro2018
industry2015
Vehicle AxIe2019 | Vehicle AxIe2019 i:’j‘{g@gg& Mehvarsazan2016 | Pars Khodro2019
Part Ayrka Part Ayrka . Part Ayrka
industry2015 industry2015 automotive2017 industry2018 SRR
Part Ayrka Part Ayrka . Part Ayrka
industry2015 industry2018 automotive2017 industry2018 SRR
Part Ayrka Part Ayrka . Part Ayrka
industry2015 industry2018 automotive2017 industry2018 SRRl
Mehvarsazan2016 automotive2017 automotive2017 . Part Ayrka SAIPA2013
industry2018
Part Ayrka . Charkheshgar
Mehvarsazan2016 industry2015 automotive2017 2012 SAIPA2014
Mehvarsazan2016 i:ﬁ;@gg& automotive2017 Char;gfghgar SAIPA2015
s | sy | avomonvezorr | SO | oapnzos
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2015 automotive2017 2012 SAlpdlLy
. Part Ayrka Part Ayrka Part Ayrka
automotive2017 industry2015 industry2015 industry2018 SAllpdiils
Part Ayrka Part Ayrka
Sazeh Puyesh2016 | Mehvarsazan2016 industry2015 industry2018 SAIPA2019
Radiator Iran2015 irIID;L:;t’rAy)gCI)(fS automotive2017 Zamyad2011 Zamyad2010
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 Zamyad2011 Zamyad2012
W“ﬂii?zhé‘fs wl\rqurzhc?fz irf);sgtfy)gg& automotive2017 ZETEEATIE
oy | oy | awomorvezorr | PO | gz
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry201g | 2utomotive2017 2012 ZETEEATIS
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Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 LS
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 A
Part Ayrka . Part Ayrka
Mehvarsazan2016 industry2015 Vehicle Axle2019 industry2015 Zamyad2018
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 AL
. Charkheshgar Charkheshgar . Tractor
automotive2017 2012 2012 Vehicle Axle2013 Manufacturing2010
Part Ayrka . Charkheshgar . Tractor
industry2018 automotive2017 2012 Vehicle Ax|e2013 Manufacturing2011
. Charkheshgar Mashhad Tractor
Mehvarsazan2016 automotive2017 2012 wheel2013 Manufacturing2012
Part Ayrka Part Ayrka automotive2017 Mashhad Tractor
industry2015 industry2018 wheel2013 Manufacturing2013
Part Ayrka automotive2017 Charkheshgar Mashhad Tractor
industry2018 2012 wheel2013 Manufacturing2014
Part Ayrka automotive2017 Charkheshgar Mashhad Tractor
industry2018 2012 wheel2013 Manufacturing2015
Part Ayrka Part Ayrka automotive2017 Mashhad Tractor
industry2015 industry2018 wheel2013 Manufacturing2016
Part Ayrka Part Ayrka automotive2017 Mashhad Tractor
industry2015 industry2018 wheel2013 Manufacturing2017
Part Ayrka . Charkheshgar . Tractor
industry2018 automotive2017 2012 Vehicle Axle2013 Manufacturing2018
Part Ayrka . Charkheshgar . Tractor
industry2018 automotive2017 2012 Vehicle Axle2013 Manufacturing2019
Part Ayrka . Charkheshgar Charkheshgar
industry2018 automotive2017 2012 2012 Charkheshgar 2010
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 Charkheshgar 2011
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 Charkheshgar 2013
Part Ayrka . Charkheshgar Charkheshgar
industry2018 automotive2017 2012 2012 Charkheshgar 2014
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 Charkheshgar 2015
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 Charkheshgar 2016
Part Ayrka Part Ayrka . Charkheshgar
industry2015 industry2018 automotive2017 2012 Charkheshgar 2017
Part Ayrka . Charkheshgar Charkheshgar
industry2018 automotive2017 2012 2012 Charkheshgar 2018
Part Ayrka . Charkheshgar Charkheshgar
industry2018 automotive2017 2012 2012 Charkheshgar 2019
Part Ayrka Part Ayrka . . .
industry2015 industry2018 automotive2017 | Vehicle Axle2013 Zar Spring2010
Part Ayrka . Charkheshgar . .
industry2018 automotive2017 2012 Vehicle Axle2013 Zar Spring2011
Part Ayrka Part Ayrka . . .
industry2015 industry2018 automotive2017 | Vehicle Axle2013 Zar Spring2012
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i;;&;tfyggfgs irf’;;;@gg& Charzkgfghgar Vehicle AxIe2013 |  Zar Spring2013
Part Ayrka Charkheshgar Charkheshgar . .
industry2018 2012 2012 Vehicle Axle2013 Zar Spring2014
Mehvarsazan2016 | automotive2017 Charzkgfghgar Vehicle Axle2013 | Zar Spring2015
Mehvarsazan2016 automotive2017 Charzkglezhgar Vehicle Axle2013 Zar Spring2016
Mehvarsazan2016 automotive2017 Charzkglezhgar Vehicle Axle2013 Zar Spring2017
if{j‘&;ﬁy%j‘s automotive2017 Charzkgfghgar Vehicle AxIe2013 | Zar Spring2018
Part Ayrka . Charkheshgar . .
industry2018 automotive2017 2012 Vehicle Axle2013 Zar Spring2019
Part Ayrka . Mashhad .
Sazeh Puyesh2013 industry2018 automotive2017 wheel2013 automotive2012
Part Ayrka . Charkheshgar Mashhad .
industry2018 automotive2017 2012 wheel2013 automotive2013
Part Ayrka . Charkheshgar Mashhad .
industry2018 automotive2017 2012 wheel2013 automotive2014
Part Ayrka . Charkheshgar Mashhad .
industry2018 automotive2017 2012 wheel2013 automotive2015
Part Ayrka . Charkheshgar Mashhad .
industry2018 automotive2017 2012 wheel2013 automotive2016
irf);&;t?ysg(l)(& automotive2017 Charzkgle;hgar Vehicle Axle2013 automotive2018
Part Ayrka . Charkheshgar . "
industry2018 automotive2017 2012 Vehicle Axle2013 automotive2019
Mehvarsazan2016 automotive2017 Charzkgle;hgar Vehicle Axle2013 Indamin 2010
Part Ayrka . Charkheshgar . .
industry2018 automotive2017 2012 Vehicle Axle2013 Indamin 2011
Sazeh Puyesh2016 | Mehvarsazan2016 | automotive2017 | Vehicle Axle2013 Indamin 2012
Mehvarsazan2016 inP c?l:;tﬁg(l)(fs automotive2017 | Vehicle Axle2013 Indamin 2013
irf);lgt?y)g(l)(fS automotive2017 Chargle;hgar Vehicle Axle2013 Indamin 2014
Wl\r/]lg:rzh;% whﬂgzrzhgfz Chargle;hgar Vehicle Axle2013 Indamin 2015
i:;&;?yggfs automotive2017 Char;gle;hgar Vehicle Axle2013 Indamin 2016
Mashhad Part Ayrka . . .
wheel2013 industry2018 automotive2017 | Vehicle Axle2013 Indamin 2017
Mehvarsazan2016 automotive2017 Chargf;hgar Vehicle Axle2013 Indamin 2018
Mehvarsazan2016 automotive2017 Chargf;hgar Vehicle Axle2013 Indamin 2019
Part Ayrka . Charkheshgar Fanar Sazi
industry2018 automotive2017 2012 Mehvarsazan2016 Khavar2010
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Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 automotive2017 | Mehvarsazan2016 Khavar2011
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 automotive2017 | Mehvarsazan2016 Khavar2012
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 automotive2017 | Mehvarsazan2016 Khavar2013
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 | 2utomotive2017 | Mehvarsazan2016 Khavar2014
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 | 2utomotive2017 | Mehvarsazan2016 | o0 0015
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 | 2utomotive2017 | Mehvarsazan2016 | 0 20016
Part Ayrka . Charkheshgar Fanar Sazi
industry2015 automotive2017 2012 Mehvarsazan2016 Khavar2017
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 | 2utomotive2017 | Mehvarsazan2016 | e 20018
Part Ayrka Part Ayrka . Fanar Sazi
industry2015 industry2018 | 2utomotive2017 | Mehvarsazan2016 | 0 20019
Mashhad Mehvarsazan2016 Part Ayrka Part Ayrka Electric Khodro
wheel2013 industry2018 industry2015 Shargh2010
Part Ayrka Electric Khodro automotive2017 Part Ayrka Electric Khodro
industry2018 Shargh2012 industry2015 Shargh2011
Part Ayrka . Part Ayrka Electric Khodro
Mehvarsazan2016 industry2018 automotive2017 industry2015 Shargh2013
Part Ayrka automotive2017 Charkheshgar Part Ayrka Electric Khodro
industry2018 2012 industry2015 Shargh2014
Part Ayrka automotive2017 Charkheshgar Part Ayrka Electric Khodro
industry2018 2012 industry2015 Shargh2015
Part Ayrka . Charkheshgar Part Ayrka Electric Khodro
industry2018 automotive2017 2012 industry2015 Shargh2016
Part Ayrka automotive2017 Charkheshgar Part Ayrka Electric Khodro
industry2018 2012 industry2015 Shargh2017
Part Ayrka Part Ayrka Part Ayrka
industry2018 Zamyad2011 Zamyad2011 industry2015 industry2010
Part Ayrka . Charkheshgar Part Ayrka Part Ayrka
industry2018 automotive2017 2012 industry2015 industry2011
Part Ayrka . Charkheshgar Part Ayrka Part Ayrka
industry2018 automotive2017 2012 industry2015 industry2012
Part Ayrka . Part Ayrka Part Ayrka
industry2018 automotive2017 industry2015 industry2013
Part Ayrka Part Ayrka . Part Ayrka Part Ayrka
industry2015 industry2018 automotive2017 industry2015 industry2016
Part Ayrka Part Ayrka . Part Ayrka Part Ayrka
industry2015 industry2018 automotive2017 industry2015 industry2017
Part Ayrka . Part Ayrka Part Ayrka
industry2018 automotive2017 Zamyad2011 industry2015 industry2019
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2010
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2011
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2012
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Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2013
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2014
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2015
automotive2017 Char2I<(r)11e§hgar automotive2017 | Mehvarsazan2016 | Lent Tormoz2016
Part Ayrka . Charkheshgar
industry2015 automotive2017 2012 Mehvarsazan2016 | Lent Tormoz2017
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2018
Part Ayrka Part Ayrka .
industry2015 industry2018 automotive2017 | Mehvarsazan2016 | Lent Tormoz2019
Part Ayrka . Charkheshgar
industry2018 automotive2017 2012 Mehvarsazan2016 | Mehvarsazan2010
Part Ayrka . Charkheshgar
industry2018 automotive2017 2012 Mehvarsazan2016 | Mehvarsazan2011
Part Ayrka . Charkheshgar
industry2018 automotive2017 2012 Mehvarsazan2016 | Mehvarsazan2012
Mehvarsazan2016 automotive2017 Charzkgle;hgar Mehvarsazan2016 | Mehvarsazan2013
Mehvarsazan2016 automotive2017 Charzkgfzshgar Mehvarsazan2016 | Mehvarsazan2014
Mashhad . Charkheshgar
wheel2013 automotive2017 2012 Mehvarsazan2016 | Mehvarsazan2015
Mehvarsazan2016 automotive2017 Charzkgf;hgar Mehvarsazan2016 | Mehvarsazan2017
Part Ayrka . Charkheshgar
industry2018 automotive2017 2012 Mehvarsazan2016 | Mehvarsazan2018
Part Ayrka . Charkheshgar
industry2018 automotive2017 2012 Mehvarsazan2016 | Mehvarsazan2019
Part Ayrka Part Ayrka . .
industry2015 industry2018 automotive2017 | Vehicle Axle2013 | Mehrcampars2010
Part Ayrka Part Ayrka . .
industry2015 industry2018 automotive2017 | Vehicle Axle2013 | Mehrcampars2011
Part Ayrka . Charkheshgar .
industry2018 automotive2017 2012 Vehicle Axle2013 | Mehrcampars2012
automotive2017 Charkheshgar Charkheshgar Vehicle Axle2013 | Mehrcampars2013
2012 2012
Part Ayrka . Charkheshgar .
industry2018 automotive2017 2012 Vehicle Axle2013 | Mehrcampars2014
Part Ayrka . Charkheshgar .
industry2018 automotive2017 2012 Vehicle Axle2013 | Mehrcampars2015
Part Ayrka . Charkheshgar .
industry2018 automotive2017 2012 Vehicle Axle2013 | Mehrcampars2016
Part Ayrka . Charkheshgar .
industry2018 automotive2017 2012 Vehicle Axle2013 | Mehrcampars2017
Part Ayrka Part Ayrka . .
industry2015 industry2018 automotive2017 | Vehicle Axle2013 | Mehrcampars2018
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irf;t;;tf;}ggf5 irf’(;isztf\y)gtl)(% automotive2017 | Vehicle Axle2013 | Mehrcampars2019
irf;t;;tf;}ggf5 irf’(;isztf\y)gtl)(% automotive2017 | Mehvarsazan2016 | Nasir Machine2010
irf;t;;tf;}ggf5 irf’(;isztf\y)gtl)(% automotive2017 | Mehvarsazan2016 | Nasir Machine2011
irf);&;tf\y)ggfs automotive2017 Charzkgle;hgar Mehvarsazan2016 | Nasir Machine2012
irf);&;tf\yggfs automotive2017 Charzkglezhgar Mehvarsazan2016 | Nasir Machine2013
Mehvarsazan2016 irf;L:;tf\y)gtl)(fS i:;l:;tﬁ/)g(l)(fB Mehvarsazan2016 | Nasir Machine2014
irf);&;tf\ygg& iriiitf\y)gtl)(fS automotive2017 | Mehvarsazan2016 | Nasir Machine2015
irf;&;tfy}gg& i:;:itf;ggfg automotive2017 | Mehvarsazan2016 | Nasir Machine2016
irf;&;tfy}gg& i:;:itf;ggfg automotive2017 | Mehvarsazan2016 | Nasir Machine2017
irf;&;tfy}gg& i:;:itf;ggfg automotive2017 | Mehvarsazan2016 | Nasir Machine2018
irf);tgt?ysgg& i:(i:gtf;gg% automotive2017 | Mehvarsazan2016 | Nasir Machine2019

Sazeh Puyesh2015

Radiator Iran2015

automotive2017

Vehicle Axle2013

Nirou Moharrkeh

2010
Sazeh Puyesh2015 | Radiator Iran2015 | automotive2017 | Vehicle Axle2013 Nl %ﬂarrkeh
. Part Ayrka . . Nirou Moharrkeh
Radiator Iran2015 industry2015 automotive2017 | Vehicle Axle2013 2012
Sazeh Puyesh2015 | Sazeh Puyesh2013 | automotive2017 | Vehicle Axle2013 Ny %cl)garrkeh
. Part Ayrka . . Nirou Moharrkeh
Radiator Iran2015 industry2015 automotive2017 | Vehicle Axle2013 2014
. . Part Ayrka . Nirou Moharrkeh
Radiator Iran2015 | Vehicle Axle2019 industry2015 Vehicle Axle2013 2015
. Part Ayrka . . Nirou Moharrkeh
Radiator Iran2015 industry2015 automotive2017 | Vehicle Axle2013 2016
. Part Ayrka . . Nirou Moharrkeh
Radiator Iran2015 industry2015 automotive2017 | Vehicle Axle2013 2017
Sazeh Puyesh2015 | Radiator Iran2015 | automotive2017 | Vehicle Axle2013 el %Téarrkeh
Sazeh Puyesh2015 | Radiator Iran2015 | automotive2017 | Vehicle Axle2013 el %%mkeh

Vehicle Axle2019 Mashhad automotive2017 | Radiator Iran2015 Radiator Iran2010
wheel2012
. Mashhad . . .
Vehicle Axle2019 automotive2017 | Radiator lran2015 Radiator Iran2011
wheel2012
Part Ayrka Mashhad . . .
industry2015 wheel2012 automotive2017 | Radiator Iran2015 Radiator Iran2012
Part Ayrka Mashhad . . .
industry2015 wheel2012 automotive2017 | Radiator Iran2015 Radiator Iran2013
Part Ayrka . Charkheshgar . .
industry2018 automotive2017 2012 Radiator Iran2015 Radiator Iran2014
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irf;t;;tf;}ggf5 irf’(;isztf\y)gtl)(% automotive2017 | Radiator Iran2015 | Radiator Iran2016
irf;t;;tf;}ggf5 irIP(;iL:;t@gng automotive2017 | Radiator Iran2015 | Radiator Iran2017
irf;l:;tf\y)gng automotive2017 Charzkgleshgar Radiator Iran2015 | Radiator Iran2018
Vehicle Axle2019 | Mo automotive2017 | Radiator Iran2015 | Radiator Iran2019
sty | awomanezorr | SO |
Mehvarsazan2016 automotive2017 Charzkgleghgar i:;;gtﬁ/ggTS Inlézztﬁgst;%glz
Mehvarsazan2016 automotive2017 Charzkgle;hgar i:;ljgtlra\yg(l)(fS |n|532tﬁ::ﬁz%%3
Mehvarsazan2016 automotive2017 Charzkgle;hgar i:;ljgtlra\yg(l)(fS |n|532tﬁ::ﬁz%% 4
sty | gy | awomoezory | Craiamtosr | e Costi
Mehvarsazan2016 automotive2017 Charzkgle;hgar ir?c?ljgt’rb;/gg% Inlcgzrs]trci::t;%%
Mehvarsazan2016 automotive2017 Charzkgle;hgar ir?c?ljgt’rb;/gg% Inlcgzrs]trci::t;%%?
oy | awonoweznyy | CRbee | Ptavie | Cetng,
oty | awomaneony | Crdeo | Patae | Cang
automotive2017 Mehvarsazan2016 ir?(?lzgt’rb\y)gg& W“ﬁ:::‘;gfs Mashhad wheel2010
Mehvarsazan2016 automotive2017 Wl\ggzrzhgfz W“ﬁ:::‘;gfs Mashhad wheel2011
Ir?;&;{? )érgfg automotive2017 Charzkgle;hgar W“ﬁ:::‘;gfs Mashhad wheel2014
ey | Coient | e, | e | vt unesoss
s | it e e | et unesons
irf);lgt?y)g(l)(fS i:;l;;tﬁggfg automotive2017 Wl\ﬁgzlhzhgﬂ Mashhad wheel2017
i:;&;?yggfs automotive2017 Char;gle;hgar W“ﬁ:::‘;;f?) Mashhad wheel2018
i:;J;t'rAy)gcl)(fS automotive2017 Chargf;hgar W“ﬁ::?;;f?) Mashhad wheel2019
I R A
sy | e, | avomotwezo1? | veice w1 |t
Mehvarsazan2016 automotive2017 Charzkgf;hgar Vehicle Axle2013 Fouangf;%lz

21




Mirzaei and Zareian / IJDEA Vol.10, No.1, (2022), 1-24

if;&;tfyggfg automotive2017 | MNP venicle Axle2013 Foﬂjf;ggls
if;&;tfyggfg automotive2017 | MNP venicle Axle2013 Foﬁjf;ggl .
if;&;tfyggfg automotive2017 | MNP venicle Axle2013 Foﬂjf;ggls
irf’;&;@ggfs automotive2017 | CPKENG vehicle Axie2013 Foﬁjf;gglﬁ
if{j‘&;ﬁy%j‘s automotive2017 | MNP venicle Axte2013 Foﬂjf;ggﬂ
if{j‘&;ﬁy%j‘s irf’(f;;@gg& automotive2017 | Vehicle Axle2013 Foﬂjf;ggm
if{j‘&;ﬁy%j‘s irf’(f;;@gg& automotive2017 | Vehicle Axle2013 Foﬂjf;gglg
Mehvarsazan2016 i:;s;@gg& automotive2017 Pu;ieasi?MS Sazeh Puyesh2010
Sazeh Puyesh2016 | Mehvarsazan2016 iriijétﬁggi Pu;ieasi?MS Sazeh Puyesh2011
irf;:;téy)ggfs i:(igtﬁggfs automotive2017 Pu;ieii?OlS SN P
Sazeh Puyesh2016 | Mehvarsazan2016 i:c?l:;t?ygcl)(& Pu;iasi?ms Sazeh Puyesh2019
irf);&;t?ysg(l)(& automotive2017 Zamyad2011 Vehicle Axle2013 | Vehicle Axle2012
irf);&;t?ysg(l)(& i:(?l:gt/rb\)gng automotive2017 | Vehicle Axle2013 | Vehicle Axle2014
irf);&;t?ysg(l)(& i:(?l:gt/rb\)gng automotive2017 | Vehicle Axle2013 | Vehicle Axle2015
i:gdgtfygng i:;:;tﬁggfg automotive2017 | Vehicle Axle2013 | Vehicle Axle2016
if;&;?yggfs i:ﬁ;tﬁggfg automotive2017 | Vehicle Axle2013 | Vehicle Axle2017
if;&;?ygg& Vehicle Axle2019 ir?(?lzgt’rb\y)gg& Vehicle Axle2013 | Vehicle Axle2018
ot t@gg& automotivez017 | CeAneshoer i:;&g@gg& SAIPA AZIN2010
Mehvarsazan2016 automotive2017 Chargle;hgar iri?l:gt'ra\y)gg& SAIPA AZIN2011
ot t?y)ggiS automotivez017 | Ceneshoer irf’;&g@gg& SAIPA AZIN2012
Sazeh Puyesh2016 | Mehvarsazan2016 | automotive2017 iri?l:gt'ra\y)gg& SAIPA AZIN2013
Mefvarsazan2016 | automotive2017 | Ceneshoar i:;&@gg& SAIPA AZIN2014
i:;&;@ggfs automotive2017 Cha%‘f;hgar i:;&g@gg& SAIPA AZIN2015
e, | ety | e | e, | sapanzios
ifg&;@ggfs automotive2017 Cha%‘f;hgar i:;&;@ggfg) SAIPA AZIN2017
irf’;&;?y‘ggfs automotive2017 Charzkgfzhgar i:;;;tf;ggfg) SAIPA AZIN2018
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Part Ayrka automotive2017 Part Ayrka

Mehvarsazan2016 industry2015 industry2015

SAIPA AZIN2019
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