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21 September 2012 B UY

ERFI} 30,000 ¢
SAKHZ=T} (20 sep 2012) 23,950 &
Upside/downside (%) 25.3
KOSPI 1990.33
A|71S0H (Alo19d) 2,557/2.3

= Z|N/ZD 18,600 - 28,200
UEH7HCE (AR 18.9
Q=01 X|2E (%) 83.3

Forecast earnings & valuation

Fiscal year ending Dec-11A Dec-12E Dec-13EDec-14E

=Rl (AHR) 3,312 3,678 4,182 4,737
0| (MH2) 304.6 358.7 4212 4923
2712012] (A4 233.6 2785 328.0 383.8
2ER0(2 (M) 223.2 267.4 3149 368.4
EPS (&) 2,001 2,504 2,949 3,451
EPS MEE (%) 10.20 19.76 17.77  17.02
P/E (X) 10.4 9.4 8.0 6.8
EV/EBITDA (X) 0.3 0.3 0.2 0.2
P/B (X) 1.9 1.6 1.4 1.1
ROE (%) 19.8 20.1 19.4 187
ZXIRUS/AP [KEZ (%) 8.3 6.8 5.6 4.7

Performance

KRW Price(LHS) KOSPI(RHS)

27,100 113%

25,100 103%

23,100 93%

21,100

19,100 83%

17,100 73%

Sep-11 Dec-11 Mar-12 Jun-12

Performance iM 3M 12M

Hr2l= (%) 1.9 8.9 (1.6)

KOSP! LhH| &ITH2IE (%) 0.49) 4.3 (9.9)
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Figure 4 P/E Chart Figure 5 P/B Chart
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Summary financial statements
O CHXICH=EE
28 AN @AY 2011A 2012E 2013E  2014E 12 8 ZAE (Aloigl) 2011A 2012E 2013E 2014E
o=y 3,312 3,678 4182 4,737 g H BV IE8YE 347 583 830 1,134
&7t (2,769) (3,030) (3,442)  (3,899) OHEAHH 589 320 369 418
mEE019 543 648 739 839 KHILRFAH 201.3 320.1 368.9 418.0
EHofz|y| 272 294 323 352 7|EFREARE 34.0 34.3 34.6 35.0
EBIT 305 359 421 492 SESX 1,177 1,263 1,609 2,012
20|X142 (HIR) 3.7 (0.9) 0.0 0.0 SEIRpAL 661 681 715 748
Xl2Ho| (&) 0.0 26 32 3.2 EXIRA 55 58 60 62
7|et 3.7 (0.9) 0.0 0.0 7|EtHIRSKHA 210 211 211 212
HOIMIRIZIH &0/ 311 363 429 502 EXpot 2,048 2,155 2,536 2,972
M| 77 84 101 118 HRH 495 320 369 418
871012 234 278 328 384 HIxiE %
X[ 7120l 223 267 315 3es  ToSIUIAuE e b s s
EPS () 2,091 2,504 2,949 3,451 7|EFRE A 88 89 90 91
2 689 515 565 615
AEE O[AUE (%) 2011A 2012E 2013E  2014E AR} 27 XIZ 0 0 0 0
== 11.1 11.0 137 133 7Er 1A 65.8 68.5 73 74.2
TEEIPIEyJE=3 (6.9) 19.4 14.0 13.4 e 765 594 646 699
FHoldsTE 8.3 17.8 17.4 16.9 = 1,283 1,562 1,890 2,213
ozt 6.6 19.2 178 17.0 = TN 2,048 2,155 2,536 2,972
EPSEIte 10.2 19.8 17.8 17.0 BPS (&) 11,704 14,312 17,384 20,979
E30[2s 16.4 17.6 17.7 17.7
Fgolels 9.2 9.8 10.1 10.4
At SIRIBZ, DRHOIMISH 2IARIME HR| At SIRIBZ, ORHOIMISH 2IARIME 5|
SIZSER FQEXIKIH
128 ZA (AAB) 2011A 2012E 2013E  2014E 128 ZAt 2011A 2012E 2013E 2014E
g7l20( 234 278 328 384 X7 |XH20[21E (%) 19.4 15.9 15.8 14.1
L7 IAIZHH | RERpAIAIZ I (125.9)  (135.7)  (141.4) (148.2) EXIAO|UE (%) 4.8 4.6 4.8 46
7|E} HIBIEA = 97.8 0.1 0.4 0.3 THOXPAF E27|7H(2) 26.5 38.6 39.1 39.1
S F72t (130.0) (24.3) (48.3)  (48.5) ISR 814712 () 64.9 31.8 32.2 32.2
HESoR QIS HEEE 246.1 390.0 420.7 483.2 OHURNS ZR|7|ZH (L) 65.2 38.6 39.1 39.1
CAPEX 145 154 174 180 EXIUZ/X KK (%) 8.3 6.8 5.6 4.7
7|E} 70 0 0 0
EXEsoz Qs sigss (108.9)  (154.1)  (173.0) (179.5)
=N =] 77.3 0 0 0
235U 0 0 0 0
AU=sd 10 0 0 0
7|} -11 0 0 0
MNEESE QS HFSE (67.0) 0 0 0
e = 288 347 583 831
M= 347 583 831 1,134
At SIRIBZ, DRHOIMISH 2IARIME HR| At SIRIBZ, DRHOIMISH 2IARIME 5|
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Recommendations

S5 SXofA (e 71D

BUY : $437} CHH| 237+ +10% =t
Hold : $1257 | CHH| 2H27} +10%0|LH
Reduce : 34357} CiH| 28257} -10%x1t
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Overveight - 81 REERKCHH| +10% &2t

Neutral : 31 SIZEXIACHH| +10% O|LH
ihderweight: 81 QI CH] 0%z}
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart
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Stock Price & Target Price Trend = Stock Price

= Target Price

Halla Climate Control Corp (018880 KS)

mB-Buy wH-Hold m R - Reduce . .
Date Recommendation 12m target price
40000 - 2011-01-31 BUY(Initiate) 25,000
2011-03-09 BUY 25,000
35000 - 2011-06-17 BUY 30,000(Change)
2011-07-21 BUY 33,500(Change)
30000 - 2012-05-24 BUY 30,000(Change)
2012-09-20 BUY 30,000
25000 -
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15000 +
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0 T T T T T
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