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2HZ7} 410,000 &
SIRNZT | (24 3an 13) 272,000
Upside/downside (%) 50.71
KOSPI 1980.41
Al71E2H (M2 26,478
52 % A[x/z|1 250,500 - 325,000
UHAHHChZ (M) 74.1
QI=0I X2 (%) N/A

Forecast earnings & valuation

Fiscal year ending Dec-12 Dec-13 Dec-14 Dec-15

=R (AR 30,530 32,953 35,858 40,274
S0 (M) 2,796.2 2,935.5 3,221.1 3,659.9
Y7ke010] (AR 3,463.2 3,526.1 3,851.1 4,350.2
0[] (M) 3,466.7 3,519.0 3,843.4 4,3415
EPS (¥ 35,613 36,151 39,483 44,599
EPS MEIZ (%) 14.7 15 9.2 13.0
P/E (X) 8.1 7.5 6.9 6.1
EV/EBITDA () 7.8 6.3 5.0 3.8
HiE2IE (%) 0.6 0.7 0.7 0.7
P/B (X) 1.7 1.3 1.1 0.9
ROE (%6) 22.6 18.9 174  16.7
LXIUZ/AL [KIE (%) (18.5) (24.6) (30.7) (35.2)
Performance

KRW Price(LHS) Rel. to KOSPI(RHS)
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Performance iM 3M 12M
Hrhrol= (%) (7.8) 6.7) (12.5)
KOSP! LhH| &ITH2IE (%) (7.8) (9.5) (14.1)
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Figure 1 2012'd 4 27| & Fy
(KRW bn) Consensus 4Q12E Diff (%0) 3Q12 QoQ (%) 4Q11 YoY (%0)
Revenue 8,051 8,024 -0.3 7,467 7.5 7,041 14.0
OoP 726 719 -0.9 641 12.1 587 22.5
NP 796 822 3.2 820 0.3 622 32.2
OPM 9.0 9.0 8.6 8.3
NPM 9.9 10.2 11.0 8.8
Atz S22l A, ool AEH 2| MXIME
Figure 2 2013 & AN 7 HY
(KRW bn, %) HA A HEE= Difference Consensus
2012E 2013E 2012E 2013E 2012E 2013E 2012E 2013E
Revenue 30,204 33,925 30,530 32,953 1.1% -2.9% 30,423 33,104
OP 2,856 3,296 2,796 2,936 -2.1% -10.9% 2,815 3,105
NP 3,499 3,980 3,467 3,519 -0.9% -11.6% 3,452 3,718
OPM 9.5% 9.7% 9.2% 8.9% (0.3) (0.8) 9.3% 9.4%
NPM 11.6% 11.7% 11.4% 10.7% (0.2 (1.1 11.3% 11.2%
A= 2| A, oioMEE 2| MXIME
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Figure 4 7|0}k 22 & mf 0|
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At=: 7|OkxL, DIHOIMSH 2l MXIMIE]

Figure 5 Sum of the parts valuation of Mobis

. " " Multiples Estimated value Per share of Mobis
(KRW bn) 13E Operating profit  After tax profit ) (1079) (KRW)
1. Service parts 1356 1010 13.5 13,638 140,100
2. Module 689 513 8 4,106 42,185
3. Parts 951 708 11 7,793 80,060
Target price (KRW) # of stocks (m) Equiv. market cap 35% discount
4. Stakes on HMC 290,000 45.8 13,274 8,628 88,637
5. Net cash at the end of 2013E 6,197 63,661
Total value (1+2+3+4+5) 40,363
Per share value (KRW) 414,642
Target price (KRW) 410,000
At=: Oj2Ho S H 2| MX|MIE]
Figure 6 P/E chart Figure 7 P/B chart
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Figure 8 Global peer valuation

Currency Price TP Market cap P/E (x) P/B (X) ROE (%0)
(Local) (Concensus) (Local bn) 2012E 2013 2012E 2013E 2012E  2013E

Hyundai Mobis KRW 264,500.0 361,483.9 25,747.5 22.6 18.9
Hyundai Wia KRW 146,000.0 215,666.7 3,756.6 9.3 8.3 2.0 1.6 24.3 22.1
Mando 121,000.0 160,560.0 2,203.9 13.9 12.6 15.1 15.1
Denso 3,255.0 3,231.4 2,877.6 16.8 13.3

Aisin Seiki JPY 2,758.0 2,946.4 812.7 11.0 9.8 1.0 0.9 9.2 9.7
Toyota Boshoku JPY 1,119.0 923.8 210.0 17.5 13.3 1.2 1.1 7.1 9.0
Sumitomo Electric JPY 1,004.0 1,031.7 797.1 16.3 10.9 0.8 0.7 5.6 6.8
Koito JPY 1,351.0 1,385.0 217.2 13.0 10.1 1.3 1.1 9.7 11.9
Stanley Electric 1,319.0 1,362.5 236.1 12.4 10.5

Johnson Controls 30.7 33.0 21.0 11.9 10.0 14.5 15.1
TRW usD 56.5 64.8 6.9 9.5 8.8 1.9 1.5 21.8 19.6
Lear usD 47.6 57.4 4.6 8.8 9.3 1.6 1.4 20.1 16.9
Visteon usD 55.8 64.6 2.9 19.0 16.8 2.0 1.7 10.8 11.7
Delphi 38.7 41.4 12.3 10.3 54.2 47.1
Continental AG 84.1 92.5 16.8 25.5 22.3
BASF SE EUR 72.6 71.7 66.7 13.5 12.2 2.6 2.3 19.3 19.3
VALEO SA EUR 39.6 42.8 3.1 8.0 8.1 1.4 1.2 18.4 16.1

AtZ: Bloomberg, O[OS H 2| MX[HIE
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Summary financial statements
AR CHRICHZ=EE
128 A4 (MAY) 2012E  2013E  2014E  2015E 12 ZAH (M) 2012E  2013E  2014E  2015E
GITELT 30,530 32,953 35858 40,274 QEXA 13,694 16,124 19,206 22,968
ESTPI (26,157) (28,241) (30,622) (34,353) HHIZUSZTAXIAL 4,404 6,197 8,495 10,988
TEE ] 4373 4,712 5,236 5920  CH7|Z8XMAL 1,602 1,667 1,735 1,805
EhofH| efetal | (1,574)  (1,777)  (2,015) (2,260) OHEXHH 5,452 5,796 6,379 7,241
Foled (=d) 2,800 2,936 3,221 3,660  AHILXRA 2,111 2,337 2,469 2,803
ol 2,796 2,936 3,221 3,660 7IEFRSXH 126 127 129 130
20|xpa2l 55 61 71 87  HIRSKK 15,862 17,168 18,427 19,725
X|2Hae] 1,579 1,647 1,786 2,000 SR 3,865 4,756 5,583 6,430
7|Et 100 90 91 92  EXRAR 9,865 10,266 10,683 11,116
MITAS AL LS 4,531 4,733 5,169 5839 ZIEHH|IFSXHA 2,131 2,146 2,161 2,179
HIMIHIE (1,068)  (1,207)  (1,318)  (1,489) XHMEA 29,556 33,292 37,633 42,693
g7lz0l 3,463 3,526 3,851 4350 FSTA 7,478 7,668 8,135 8,823
7120l (XIuiFEFXIR) 3,467 3,519 3,843 4341  OHARHT 4,397 4,580 5,041 5,723
EPS (X|Hi=FXIE, &) 35613 36,151 39,483 44,599 E7ISEFHM 2,471 2,471 2,471 2,471
7|EFRSEH 610 616 622 628
&7k & ofl (%) 2012E  2013E  2014E  2015E H|S=E#) 5,091 5,282 5,480 5,687
o=t 7k 16.1 7.9 8.8 123 A7|I285 392 392 392 392
ES0| S7te 8.3 7.8 11.1 131 J|EHIRSRA 4699 4890 5088 5295
S0l S7tE 4.5 5.0 9.7 136 HiHSA 12,569 12950 13,615 14,509
F7lz01 St 147 1.5 9.2 130 XIHHEZXIER 16,894 20,250 23,926 28,091
EPS &7t 14.7 1.5 9.2 13.0  H|X[HHFEFEX|E 92 92 92 92
mESolE 14.3 14.3 14.6 147 Xp=EA 16,987 20,342 24,018 28183
SY0INE 9.2 8.9 9.0 91  BVPS (%) 173,508 207,972 245,723 288,501
g7|z0|AUE 11.4 10.7 10.7 10.8
A= SitiZ2H|A, OHOASHE 2| MXME FZX| XtZ: SiiEH|A, O[O AISH 2| MEIME] =AX|
SESEH FREXIX|R
12 3 ZAL (Hei9) 2012E  2013E  2014E 2015 12§ Zit 2012E 2013E 2014E 2015E
b= 2,095 2,137 2,589 2,708  X}7|XH20[2E (%) 22.6 18.9 17.4 16.7
27|20/ 3,463 3,526 3,851 4,350  EXIAO[QIE (%) 13.3 11.2 10.9 10.8
QOIS RIAALZH| 401 448 575 662  XHTAIA HEI|7H(L) 27.5 28.7 28.6 28.0
7|et (852)  (1,456) (1,588) (1,794) OHERM 2l=7|2H(Y) 61.1 62.3 62.0 61.7
2HAEEY (918) (382) (250) (510)  OHRIMFT ZRH7(2H (L) 58.2 58.0 57.3 57.2
Extszg 420 (73) (116) (30) =AIUS/AIIIXER (%) (18.5) (24.6) (30.7) (35.2)
AE=HXIE (863)  (1,280)  (1,338)  (1,440) OIXtEHHHE (x) (50.8) (48.0) (45.1) (42.0)
7|E} 1,283 1,107 1,222 1,410
MHESZ (166) (170) (175) (185)
Higs (167) (170) (175) (185)
AH2olE7H(HA)
EXMASTH (LA) 1
S 2,059 4,404 6,197 8,495
7|2z 4,404 6,197 8,495 10,988

Atz SAth2H|A, D0 MSH 2| MAIME FEX|

Atz SR, Oj2Hol S

2|MRIMIE SR
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Recommendations

S5 SXofA (e 71D

BUY : $437} CHH| 237+ +10% =t
Hold : 34357 | CHH| 2H257} +10%0|LH
Reduce : 34357} CiH| 28Z7F  10%x1t

o, 2B EXIolol| ofsh H10%LHe| R Ut Its

Compliance Notice

J
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HEE Extelrd

Overweight : 1 IEXILHH| +10% &t
Neutal : 1 FZXLHH| +10% O|LY
Underweight : o1 4SA = CHH| - 10%1t

2 Xz SRR SHEXIS 57| ol SAL 120 Bt510 B == XIZ2M 0fet ZR0= SAIE[7{Lt CHoHE o~ HSLICE 2 ZARIZO +EE LHE2 SAt2IMARIET A2ISt Blet Xiz 5 FH2
SASLICE whabA, ofSt Z20l|= = K== TZHo| SREXQ| Znjof| Chet = MUK et SUXIZE AISE + SSLICL S Kiz= 712

FE] HO1EI 0Lt AR 1 FEFO|LE 2RtES B

EXP} = HMBKI0fA| AR XSet AO| GESLICE K=ol ARHE LHES2 =010

===

xR 2RIl HeF

5= et 3%
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price Hyundai Mobis (012330 KS)
m B - Buy m H - Hold m R - Reduce
Date Recommendation 12M target price
(KRW)
2010/11/04 BUY 390,000 (Up)
500,000 - 2010/11/04 BUY 390,000 (Up)
2011/01/25 BUY 390,000
I
— 2011/02/09 BUY 390,000
450,000 2011/03/03 BUY 390,000
2011/04/06 BUY 390,000
400,000 - 2011/04/26 BUY 500,000 (Up)
— 2011/07/21 BUY 500,000
2011/10/11 BUY 500,000
350,000 2011/11/25 BUY 500,000
2012/01/30 BUY 500,000
300,000 - 2012/03/09 BUY 470,000 (Down)
2012/05/02 BUY 470,000
2012/05/29 BUY 470,000
230,000 - 2012/07/17 BUY 470,000
I 2012/10/23 BUY 460,000 (Down)
2011 201 2 a0 2013/01/25 BUY 410,000 (Down)
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