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ezz71 e 35,000 &) 20131 157 50 OfHE HRABTC HAES BIARY Slet HABE JRUK Sk
A217t 2 A2z 2ICL Ol 1) g% 27 AZME 30.6% 57t 2) SZRE =22 29124

Upside / Downside (%) 51.5 SaAt HaE 43t 3) el Sy dila S0 FU| SFHLR AEY U2 oldE

At (0117, 2) 23,100 M 20|Lt. PEl= 2013~2014A SetSE| fE0| 212} 17.6%, 11.0% YoY S7igh 4.3x71

Consensus target price (&) 28,500 4870 Ehst oz FHGI QUoH, HHOUSE2 8.1%E A0l £22 |X g ZHez

Difference from consensus (%) 22.8 H11 QICH BUY XA SEFIIE |8

rorocast eaings & vELaton VA 1070 MAIZIX| Q145101 2014KIR| A 128 57}

Fiscal yearending 2011 2012E 2013E 2014E
IHE% (H24) 3,312 3,656 4,300 4,773
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%D% % . " 5 B _ _ _ _
PER (X) 104 108 94 84 7H] HalAH 20149 AAvE2 2012 U] 11329 7S 4839 g8 Aow 4
EV/EBITDA (X) 48 49 53 46 Hth
PBR (X) 2.1 2.0 1.7 1.5
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30,000 1 138
N L. M 2 UERlE U MaA TISH ME
20'000 » o] T wjEZ7l shelrzo] 0]l CAGR 104% 271510 20144 3dol o] s
’ o= oAAEL] o37]9 33l Bk =2 HEATo R el 20139 Al7F Wi
ianas Al e OlFL 300E 2P wdt Sl 1% B FQ HAELY] AuT77} PEFR
10,000 r 186 A M&A 7Fs73o] deiQlths A sk el AV1FA vfgo] & 207 1
5,000 173 I Qlek
0 60
19 49 79 10¥ E =2 RISKEME] 2XI0Z MEI| AR, BUY EXICIA |X
FH UhERE sk 7R KRX ARSAE AE (IM 119% stk FAFSH 1M 116% o
Trading Data etsto] skoltk et 1) HIAEIS BRARIE Q15 € AA 2 vFERE F
A (o) 2466 o= FRd A A s Y Lol Wt gs 5L uelshd gy vjE o)
LT - o] 7|eheIr, of7]o] AulTEY E4HOR sl R Pl 4714 MeA 71t
ree Float (%, ! o N o B B
507 F WA (%) 27,850/ 18,900 7 52 shekyzute] Expugo)7| % s}, slebazel tlsted BUY FARZAY Hxa)
HeHCHZ (3M, Aloig) 4 £ fAsit
Q|=0l ARX|EE (%) 86.7
FRFF K28 (%) VIHI, LLC  70.
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(E91: dloid, %) T s G wsuze oo TIF mesn M2 12w
Halla Visteon Netherlands Cooperatief U.A. Hgze oy 83.7 100.0 100.0 78.5 0.0 0.0 At AAh
Visteon Climate control (NanChang) Co., Lid. &3 ey 45.6 80.9 80.9 16.0 23.2 3.0 At A&
Visteon Climate Systems India Ltd. ole A 39.6 61.0 61.0 17.8 33.2 45 At AZCHA
Visteon Climate Portugal, S.A. EESZ MM 38.1 100.0 100.0 36.5 0.0 0.0 At AZCHA
Visteon Hungary Kft ozl AL 37.8 100.0 100.0 71.5 98.6 7.6 At AACh
Visteon Autopal s.r.0. A3 AL 37.8 100.0 100.0 44.9 134.7 19.1 At AACh
Visteon Ardennes Industries SAS YA A 35.1 100.0 100.0 33.0 125.1  (10.5) Al AZCHY
Halla Climate Control (Dalian) Co., Ltd. == Ak 33.8 24.9 100.0 91.4 108.0 5.0 7|1E Ao
FAWER Visteon Climate Control System z2 A 193 50.0 50.0 17.9 2.5 59 277/
(Changchun)
Japan Climate Systems Corporation Uz Aok 17.9 33.3 33.3 79.2 165.9 0.0 A7
Jsteon Glimete Conlrol System (Ghonoang) 22wy 09 1000 1000 17 83 (02 M7 oEOM
Visteon Climate Engineering Services =9 o 78 100.0 100.0 74 00 0.0 NERSE
Deutschland GmbH
Visteon Halla Climate Systems, LLC. o= o 6.3 100.0 100.0 4.7 0.0 0.0 Al A
Climate Systems Mexicana S.A. de C.V. HAIZ | 4.6 100.0 100.0 (0.6) 0.0 0.0 At AZCHA
Visteon Japan Climate Ltd. U= A 1.2 100.0 100.0 0.4 0.0 0.0 At AZCHA
Visteon Autopal Services s.1.0 A3 A 0.9 100.0 100.0 1.9 5.2 (0.8) At HAC
Visteon Climate Engineering Services Ltd. A= AT - 100.0 100.0 (0.6) 0.0 0.0 At AAC
Coclisa S.A. de C.V. HAIZ Ak - 100.0 100.0 3.8 26.5 2.1 Al AACHY
Al A 410.5 505.5 755.3 32.7 0[S 4.3%
AAHAnY A 339.4 317.0 454.9 24.7 TO|AUE 5.4%
Visteon =& ARIRYARH NA NA 28.7 NA NA NA NA NA SR
QIEXHA B 439.2
A2 BRIBZ, KBEASH
H2 QI-HHOI T|HE BX X =g
(H2l: Aol %) glol  IH12 04572 1H12 0jEHIE
7 8 363.6 481
Esl 4 166.0 22.0
adz 2 165.9 22.0
a|=/AI T 3 26.5 3.5
ol 1 33.2 4.4
A 18 755.3 100.0
2: KBEXS
*b KB EXIS 2 3
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SIZIZX SN - HHTAOlI} MSAS Tefot 2SR 2

Fekezs s AR AR e AudE ook, 2 WiEEI M&A T
ol AdEITR: Aol AAloltt dekez Ao T0%E Bt M| AE2 PEFRAM =

=
Al BAL ghetazo] 7I7E Fuisiste] wjzbr|3)E Tdishs Ao Ko, o]d ]
sto] whee} dhebiE-2 wiZk At S el o vk Qloh ok BliElRS f9 AsAt
Aol &L ghefEze] 7IY7IRI7F Sd] wolAl= Al M&RAE %ff—; Aoz Helt}
ol¥ sfe]el FHor ety AdnEe] Frlskal AlYA] gyt Add FEd] =
g ui7hA] 1-2d 7 M&A olgi= FHEVIE AXA 2 HoR Held,

FAAF Aol ME sekgxe] 7177 MRS AXE S vl e agaels
F7E 2 Qvhs Ho| Aotk gl ez wldAdde] 33 S FAE o
B glom oy dlelEzo] A7t wjEdd S-S 30% ehpol B Aow FAd) o= #
7FAAZ} ghefaze] 7147 AT M&A oHIES 918t 7 FAE F sl FHAgk
o] FolES AlFetia B S 9k dhelazel thete] BUYFARS A} E#57} 350009
frA gk

H5  HIAEIR FA AQpist

(EERESKA) ASZAMA xee
OWL CREEK ASSET MANAGEMENT 2,828,400 536
SAC CAPITAL ADVISORS LP 2,655,700 5.03
VANGUARD GROUP INC 2,387,500 4.52
SOLUS ALTERNATIVE ASSET MGMT LP 2,203,341 417
CENTERBRIDGE PARTNERS 2,107,262 3.99
CYRUS CAPITAL PARTNERS LP 2,009,311 3.81
JANA PARTNERS LLC 1,950,679 3.69
SUSQUEHANNA INTERNATIONAL GROUP 1,831,553 347
SEIZERT CAPITAL PARTNERS LLC 1,807,778 342
TROWE PRICE ASSOCIATES 1,352,200 2.56
ALDEN GLOBAL CAPITAL 1,298,278 246
HIGHFIELDS CAPITAL MANAGEMENT 1,281,000 243
BLACKROCK INSTITUTIONAL TRUST 1,268,528 240
STEINBERG ASSET MANAGEMENT LLC 1,211,097 229
MONARCH ALTERNATIVE CAPITAL 1,159,429 220
YORK CAPITAL MANAGMENT GLOBAL AD 1,157,017 219
BHR CAPITAL LLC 1,030,224 195
ADVISORY RESEARCH INCORPORATED 1,015,095 193
WESTCHESTER CAPITAL MANAGEMENT 1,000,000 1.89
EPOCH INVESTMENT PARTNERS, INC. 958,331 181
Others 21,595,395 3843
Total 54,112,118 100

XI2: Bloomberg, KBEAISHE
ZF 71222 20124 98 30



Appendices

el2IS= (018880)

JE 1. 0Hel SF UM Hlul-XISKt [A]

Eoj2H(A il shelax #cilot Denso Aisin Seiki Continental Average

S =7t (01/17, USD) 247.8 115.9 21.9 147.6 36.0 30.7 113.5
Al7HESH (H48FUSD) 24,126 2,111 2,333 3,797 31,835 9,040 22,710
Hf+AE (%)
™ (10.1) (4.7) (3.1) (9.6) 14.7 9.6 (0.8) 4.8
3M (11.9) (14.6) 0.4 (12.6) 31.1 18.4 12.2 12.3
6M (6.4) (23.7) (8.9) (2.2) 31.4 15.7 18.3 21.6
12M (18.9) (35.2) 3.1 16.9 51.0 22.5 1.7 21.2
AU E (%)
™ (18.7) (11.8) (15.5) (18.3) 8.0 5.5 4.7 (0.8)
3M (16.0) (13.6) (2.1) (14.1) 25.2 17.7 9.9 10.2
6M (17.3) (34.0) (24.0) (14.1) 16.3 2.9 9.5 11.0
1M (36.1) (51.8) (16.6) (3.6) 34.0 8.7 34.4 6.4
PER (X)
2012C 7.4 1.3 10.6 9.9 16.7 11.0 8.3 12.0
2013C 6.8 8.6 8.9 8.6 13.4 9.9 8.0 10.4
2014C 6.2 7.2 8.0 7.4 12.0 9.0 7.3 9.1
PBR (X)
2012C 1.5 1.4 1.7 2.2 1.2 1.0 2.0 1.7
2013C 1.2 1.3 1.5 1.8 1.2 0.9 1.7 1.5
2014C 1.0 11 1.3 1.4 11 0.9 1.4 1.3
ROE (%)
2012C 22.3 13.6 17.8 24.6 7.5 9.2 25.5 16.2
2013C 19.8 15.4 18.6 22.8 8.9 9.4 22.3 15.7
2014C 18.3 16.2 17.8 21.4 9.1 9.6 20.7 15.8
HEHLSHE (%)
2012C 21.0 17.5 15.7 15.2 (3.4) (2.9) 3.3 4.9
2013C 8.8 13.4 9.9 10.3 4.0 3.4 4.4 5.7
2014C 9.2 1.9 9.2 10.0 4.3 4.5 5.3 6.2
HHO|ANTE (%)
2012C 1.6 (5.0) 27.8 80.8 33.9 10.0 20.0 19.2
2013C 10.2 26.6 12.6 13.5 14.5 9.5 7.4 1.5
2014C 11.2 191 10.3 12.9 101 10.4 10.3 141
=0|AHTE (%)
2012C 19.4 (7.0) 141 79.9 54.2 12.8 41.2 40.4
2013C 7.6 30.6 17.9 15.8 23.2 9.7 7.5 129
2014C 101 19.9 10.3 14.0 11.6 9.6 13.6 14.3
FHO|AUE (%)
2012C 9.3 53 9.0 7.8 71 6.0 101 6.4
2013C 9.4 59 9.2 8.0 7.8 6.3 10.4 6.7
2014C 9.5 6.3 9.3 8.2 8.2 6.7 10.9 71
T0|YUE (%)
2012C 1.3 3.9 6.5 5.8 4.5 2.8 5.6 45
2013C 11.2 4.5 6.9 6.1 54 3.0 5.7 4.7
2014C 1.3 4.8 7.0 6.3 5.7 3.1 6.2 5.1
XI2: Bloomberg, KBEXISH
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JE 2 o9l S5 Ad Hlul-XISAt [B]

Magna Intnl. Automl?vvz 'g’::;;g Valeo SA BJS c;]y:;ﬁ Lear Visteon Kuka Average
X7t (01/17, USD) 52.9 56.0 31.6 26.1 11.8 48.3 56.2 37.8
AI7HE (#B+USD) 12,307 6,836 21,587 4132 2,215 4,675 2,967 1,283
HojUS (%)
™ 9.9 9.5 10.0 5.3 21.8 8.4 1.2 (0.4) 48
3M 17.0 17.2 19.9 13.1 32.7 17.3 23.6 20.4 12.3
6M 28.6 58.3 14.8 25.8 19.9 27.1 76.7 49.1 21.6
12M 341 57.3 (9.6) 12.9 34.8 16.6 13.1 77.6 21.2
A RAE (%)
™ 5.7 5.0 7.6 1.5 16.0 2.4 6.5 (1.9) 0.8
3M 16.9 16.2 19.1 13.0 26.1 17.5 22.5 141 10.2
6M 22.0 49.6 6.6 16.9 4.5 19.8 66.9 38.7 11.0
12M 19.4 40.9 (24.5) 9.7 18.3 1.4 (2.3) 63.7 6.4
PER (X)
2012C 10.1 9.4 12.0 8.0 1741 9.0 21.3 17.3 12.0
2013C 10.0 8.8 10.1 7.9 12.9 9.2 171 15.8 10.4
2014C 8.5 7.3 8.6 n/a 11.0 8.4 11.9 15.1 9.1
PBR (X)
2012C 1.3 1.9 1.7 n/a 1.2 1.6 2.0 3.1 1.7
2013C 1.2 1.5 1.5 n/a 1.1 1.4 1.7 2.7 1.5
2014C 1.1 1.2 1.3 n/a 1.0 1.2 1.3 2.4 1.3
ROE (%)
2012C 12.3 21.8 14.5 18.7 6.7 20.1 9.4 19.3 16.2
2013C 13.2 19.5 15.6 n/a 8.5 17.3 10.7 18.0 15.7
2014C 14.0 20.2 16.4 n/a 10.1 17.5 12.9 16.6 15.8
WEHLSHE (%)
2012C 5.9 0.2 2.7 3.1 (4.9 1.4 (15.9) 13.9 49
2013C 4.8 2.8 9.6 (1.3) 1.9 4.5 6.0 3.3 5.7
2014C 49 6.7 7.8 n/a 3.4 5.2 6.9 (2.5 6.2
FAO|ALTE (%)
2012C 20.8 (6.1) 43.2 (3.6) 5.5 11.8 (17.6) 55.2 19.2
2013C 1.3 5.8 20.1 0.8 19.0 6.6 16.7 8.3 1.5
2014C 21.0 13.1 16.6 7.2 14.8 10.0 35.4 8.8 141
TO|UMEE (%)
2012C 27.3 (35.1) 27.3 (16.9) 215.2 (0.6) 103.4 73.6 40.4
2013C (2.3) 6.0 19.8 2.0 334 2.9) 17.2 7.8 12.9
2014C 14.2 14.0 18.6 n/a 19.2 3.4 33.7 7.7 14.3
FAH0|AUE (%)
2012C 49 7.4 5.7 6.1 2.4 5.3 3.0 6.1 6.4
2013C 48 7.6 6.2 6.2 2.8 5.4 3.3 6.4 6.7
2014C 5.5 8.1 6.7 n/a 3.1 5.6 4.2 71 71
T0|YUE (%)
2012C 43 46 43 3.2 1.1 3.7 2.4 3.2 45
2013C 4.0 4.8 47 3.3 15 35 2.7 3.3 47
2014C 43 5.1 5.2 n/a 1.7 3.4 3.3 3.6 5.1

XtZ: Bloomberg, KBEAISH
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2010
2,981
24.8
2,398
302

0

281
23.1
397
14.0
1

25
311
33.3
92
219
32.0

203
17

9.4
13.3
10.4

7.4

105

2011
3,312
1.1
2,769
272
(34)
305
8.3
430
8.4

1

5

0

0
311
(0.1)
77
234
6.6

223
10

9.2
13.0
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71

457
121
145

199
(0)
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2012E
3,656
10.4
3,044
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2013E
4,300
17.6
3,599
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(12)
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7.9
486
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14
14

4

8

352
7.6
84
267
10.6

263

8.1
11.3
8.2
6.2

2013E
212
267
139

(o432
2014E
4,773
11.0
3,995
406
(12)
384
10.6
534
9.9
16
15
6
12
391
11.1
94
297
11.1

292

8.1
11.2
8.2
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2014E
398
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Multiples (x, %)
PER
PBR
PSR
EV/ EBITDA
gl E
EPS
BPS
SPS
DPS
Eaa Ak
ROA
ROE
ROIC
el PoNE:S
Rl
oAtHlE
Fatlg
O| Xttt &
2 o PNE:
SAEEE (3)
[ E R eIbs|

o
HE
P IO EeESE

3|
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2010
1,862
1,054
351
474
183
46
808
28
650
130
720
665
468
83
115
55

0

55
1,142
53

48
943
66
1,111
(268)
83

2010

10.5
2.2
0.7
47
3.3

1,897
9,185
27,922
664

12.3
211
22.6

63.1
n/a
158.4
n/a

1.7
6.4
19.7

69.7
6.7

2011
2,048
1177

353
589
201
34
871
55
661
155
765
689
495
106
88
75
0
75
1,283
53
48
1,173
(25)

1,249
(247)

106

2011

10.4
2.1
0.7
4.8
3.0

2,091
10,256
31,024

664

12.0
19.8
24.4

59.6
n/a
170.7
n/a

1.7
6.2
17.3

71
7.6

2012E
2,334
1,464
420
731
262
50
870
59
658
154
881
802
606
82
113
79

79
1,453
53

48
1,329
(16)
1,414
(338)
82

2012E

10.8
2.0
0.7
4.9
2.9

2,140
11,808
34,244

660

11.0
18.1
22.8

60.6
n/a
182.6
n/a

1.7
55
15.8

69.4
5.4

el2IS= (018880)

2013E
2,706
1,377
168
827
331
51
1,328
468
709
152
1,056
774
573
82
119
282
200
82
1,650
53

48
1,525
(16)
1,611
114
282

2013E

9.4
1.7
0.6
5.3
3.0
2,465
13,666
40,281
700

10.6
17.7
21.9

64.0

6.9
178.0
22,584.3

1.7
55
14.5

67.6
14.6

(&of2)
2014E
2,987
1,582
271
899
360
52
1,405
487
769
149
1,115
829
622
82
125
286
200
86
1,872
53
48
1,747
(16)
1,833
12
282

2014E

8.4
1.5
0.5
4.6
3.2
2,739
15,767
44,712
750

10.4
17.2
21.2

59.6
0.6
190.7
n/a

1.7
55
13.8

65.3
13.1
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Compliance Notice

201351 12 18 IR THAKS AZ|SIAI} SWEH O[S RA 7L 2OM, £ KRS FAMRA SIHXi= FTEIAe] RIISHES BR5HT UK YLLICE 0] KR AKE LHESe
=010] ojAS Haks HiFstn lon, ool £t 2oLt {H‘;IO*OI TYEUS S SOIRILICHL 2 KEE 7|2 SXXOIA AR HiZE AFHO| SiEL T
2 ARE IO MRS J|XE 3 SAET AREM ST ZJt XL 1| WEI} T2 4 YBLICH
s S| Alofl CHEt 2|2 27 FX|A
PR UEUX} Exto/ ERES! H| T SIEkE T 37t U KBEASE SEF}
SRIBE 2011-05-17  BUY 25,000 . -
2011-07-20  BUY 33,000 = — 7t
2011-08-12  BUY 35,000 40,000 =2EF}
2011-10-10  BUY 35,000
2011-12-05  BUY 35,000 52000 |
2012-04-12  BUY 35,000 '
2012-07-05  BUY 35,000 J
2012-11-20  BUY 35,000 o000 F—H—1"
2013-01-04  BUY 35,000 :
2013-01-18  BUY 35,000
16,000
8,000 |-
0
me1g 1 7Y tod 19 1od 7Y 13 18
52 U HEIIE
= Exs2 HNgI|= (2% 14 71F)
AZ(Sector) OVERWEIGHT (H|Z&f) NZTRH] 7% 014} A O A
NEUTRAL (£2) NEHH] —7%~7% 4215 o4
UNDERWEIGHT (HIE%4) AZICRH] 7% OI4 512t of A
7| (Report) BUY (A4 2 HEFIL15% 0|4 A5 o4
HOLD (28) S5 HEZI —15%~15% 0|8 04t
SELL (A=) F™ MAEFIH15% 0|4 512 of| &
2 MEAS2 KBEXSHEI MEHE BRotl UM, KBEASHEC| 10240iA 2 i ZE LICEH MEHXIC| 512 l0|= OIS LAY, MuiE Ee= ZHE 4~ eiELIC
10 KBEXSH



