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Figure 3 F2 24X} A REAE M/S 0|
Jan 12 Feb12 Mar1l2 Aprl2 May 12 Junl1l2 Jull2 Augl12 Sep1l2 Octl12 Nov 12 Dec 12 Jan 13

Hyundai 3.3 3.4 3.3 3.4 3.2 3.6 3.3 3.7 3.5 3.4 3.4 4.1 3.6
Kia 2.2 2.4 2.4 2.7 2.7 2.7 2.9 2.9 3.1 2.8 2.8 2.9 2.6
HKMC 5.8 5.8 57 6.1 5.9 6.3 6.2 6.6 6.6 6.2 6.2 7.0 6.2
VW 24.0 23.9 23.5 24.7 24.6 24.0 25.6 28.2 23.8 25.5 25.7 23.8 24.4
PSA 12.4 12.8 11.0 12.5 11.8 12.1 12.0 11.3 10.8 12.1 10.9 10.9 11.4
Renault 8.2 9.4 7.5 8.5 8.4 9.2 8.6 8.5 6.9 8.7 8.6 9.1 8.4
GM 7.3 8.0 8.7 8.1 8.8 8.8 7.7 7.4 8.4 7.0 7.9 7.7 7.6
Ford 8.0 7.4 8.8 7.5 7.6 6.5 7.2 6.0 8.2 7.5 7.5 6.5 6.7
Toyota 4.7 4.0 4.7 3.9 4.0 4.0 4.2 4.5 4.6 4.1 4.2 4.6 4.4

X}Z: ACEA (EU274+EFTA), O[2{oiAIZSH 2| XM
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Figure 4 1¥ S (EU27HEFTA) YA oy
January January - January
M/S Units Units YoY (%0) M/S Units Units YoY (%)
'13 '12 '13 '12 '13 '12 '13 '12

ALL BRANDS** 857,510 941,265 -8.9 857,510 941,265 -8.9
VW Group 242 236 207,734 221,904 -6.4 242 236 207,734 221,904 -6.4
VOLKSWAGEN 12.5 13.1 107,110 123,006 -12.9 12.5 13.1 107,110 123,006 -12.9
AUDI 5.7 5.3 48,889 50,061 -2.3 5.7 5.3 48,889 50,061 -2.3
SEAT 2.3 2.0 19,501 18,806 +3.7 2.3 2.0 19,501 18,806 +3.7
SKODA 3.3 3.2 28,548 29,833 -4.3 3.3 3.2 28,548 29,833 -4.3
Other(1) 0.4 0.0 3,686 198 +1761.6 0.4 0.0 3,686 198 +1761.6
PSA Group 11.6 12.7 99,408 119,815 -17.0 11.6 12.7 99,408 119,815 -17.0
PEUGEOT 6.3 6.9 53,675 64,836 -17.2 6.3 6.9 53,675 64,836 -17.2
CITROEN 5.3 5.8 45,733 54,979 -16.8 5.3 5.8 45,733 54,979 -16.8
RENAULT Group 8.3 8.1 71,513 76,435 -6.4 8.3 8.1 71,513 76,435 -6.4
RENAULT 6.2 6.3 53,432 59,699 -10.5 6.2 6.3 53,432 59,699 -10.5
DACIA 2.1 1.8 18,081 16,736 +8.0 2.1 1.8 18,081 16,736 +8.0
GM Group 7.6 7.2 65,387 67,925 -3.7 7.6 7.2 65,387 67,925 -3.7
OPEL/VAUXHALL 6.6 5.7 56,913 53,964 +5.5 6.6 5.7 56,913 53,964 +5.5
CHEVROLET 1.0 1.5 8,453 13,890 -39.1 1.0 1.5 8,453 13,890 -39.1
GM (US) 0.0 0.0 21 71 -70.4 0.0 0.0 21 71 -70.4
FIAT Group 6.9 7.1 58,917 66,898 -11.9 6.9 7.1 58,917 66,898 -11.9
FIAT 5.3 5.0 45,187 46,640 -3.1 5.3 5.0 45,187 46,640 -3.1
LANCIA/CHRYSLER 0.7 0.9 6,101 8,917 -31.6 0.7 0.9 6,101 8,917 -31.6
ALFA ROMEO 0.6 0.9 5,500 8,676 -36.6 0.6 0.9 5,500 8,676 -36.6
JEEP 0.2 0.2 1,797 2,170 -17.2 0.2 0.2 1,797 2,170 -17.2
Other (2) 0.0 0.1 332 495 -32.9 0.0 0.1 332 495 -32.9
FORD 6.8 8.4 58,294 78,769 -26.0 6.8 8.4 58,294 78,769 -26.0
BMW Group 6.5 55 55,726 52,115 +6.9 6.5 5.5 55,726 52,115 +6.9
BMW 5.4 4.5 46,667 42,347 +10.2 5.4 4.5 46,667 42,347 +10.2
MINI 1.1 1.0 9,059 9,768 -7.3 1.1 1.0 9,059 9,768 -7.3
DAIMLER 5.8 51 50,110 48,277 +3.8 5.8 51 50,110 48,277 +3.8
MERCEDES 5.2 4.5 44,703 42,658 +4.8 5.2 4.5 44,703 42,658 +4.8
SMART 0.6 0.6 5,407 5,619 -3.8 0.6 0.6 5,407 5,619 -3.8
TOYOTA Group 4.3 4.7 36,717 44,042 -16.6 4.3 4.7 36,717 44,042 -16.6
TOYOTA 4.1 4.3 35,114 40,899 -14.1 4.1 4.3 35,114 40,899 -14.1
LEXUS 0.2 0.3 1,603 3,143 -49.0 0.2 0.3 1,603 3,143 -49.0
NISSAN 3.7 3.6 31,935 34,050 -6.2 3.7 3.6 31,935 34,050 -6.2
HYUNDAI 3.4 3.2 29,214 29,909 -2.3 3.4 3.2 29,214 29,909 -2.3
KIA 2.4 21 20,969 20,065 +4.5 2.4 2.1 20,969 20,065 +45
VOLVO CAR CORP. 1.9 2.0 16,014 19,100 -16.2 1.9 2.0 16,014 19,100 -16.2
JAGUAR LAND ROVER 1.4 1.0 11,700 9,645 +21.3 1.4 1.0 11,700 9,645 +21.3
LAND ROVER 1.1 0.8 9,609 7,987 +20.3 1.1 0.8 9,609 7,987 +20.3
JAGUAR 0.2 0.2 2,091 1,658 +26.1 0.2 0.2 2,091 1,658 +26.1
SUZUKI 1.2 1.3 9,895 12,023 -17.7 1.2 1.3 9,895 12,023 -17.7
MAZDA 1.1 0.9 9,533 8,256 +15.5 1.1 0.9 9,533 8,256 +15.5
HONDA 1.0 0.9 8,671 8,057 +7.6 1.0 0.9 8,671 8,057 +7.6
MITSUBISHI 0.5 0.7 4,658 6,993 -334 0.5 0.7 4,658 6,993 -334
OTHER** 1.3 1.8 11,115 16,987 -34.6 1.3 1.8 11,115 16,987 -34.6

Xt=: ACEA, O|2HolMEE 2| MXIMIE
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Figure 5 12 |8 2714 XIS Toj
January January YoY (%) Jan - Jan Jan - Jan YoY (%)
'13 ‘12 '13 ‘12

AUSTRIA 27,761 26,826 +3.5 27,761 26,826 +3.5
BELGIUM 50,684 44,732 +13.3 50,684 44,732 +13.3
BULGARIA 1,132 1,345 -15.8 1,132 1,345 -15.8
CYPRUS 821 1,037 -20.8 821 1,037 -20.8
CZECH REPUBLIC 12,071 12,921 -6.6 12,071 12,921 -6.6
DENMARK 14,746 12,876 +14.5 14,746 12,876 +14.5
ESTONIA 1,712 1,333 +28.4 1,712 1,333 +28.4
FINLAND 10,248 14,270 -28.2 10,248 14,270 -28.2
FRANCE 124,798 147,046 -15.1 124,798 147,046 -15.1
GERMANY 192,090 210,195 -8.6 192,090 210,195 -8.6
GREECE 5,533 8,451 -34.5 5,533 8,451 -34.5
HUNGARY 3,649 4,935 -26.1 3,649 4,935 -26.1
IRELAND 17,293 21,302 -18.8 17,293 21,302 -18.8
ITALY 113,525 137,745 -17.6 113,525 137,745 -17.6
LATVIA 776 882 -12.0 776 882 -12.0
LITHUANIA 998 1,011 -1.3 998 1,011 -1.3
LUXEMBURG 3,375 3,649 -7.5 3,375 3,649 -7.5
NETHERLANDS 48,294 70,170 -31.2 48,294 70,170 -31.2
POLAND 26,421 24,285 +8.8 26,421 24,285 +8.8
PORTUGAL 7,007 6,959 +0.7 7,007 6,959 +0.7
ROMANIA 4,436 4,937 -10.1 4,436 4,937 -10.1
SLOVAKIA 4,371 4,801 -9.0 4,371 4,801 -9.0
SLOVENIA 4,383 5,011 -12.5 4,383 5,011 -12.5
SPAIN 49,671 54,961 -9.6 49,671 54,961 -9.6
SWEDEN 15,721 18,686 -15.9 15,721 18,686 -15.9
UNITED KINGDOM 143,643 128,853 +11.5 143,643 128,853 +11.5
EUROPEAN UNION 885,159 969,219 -8.7 885,159 969,219 -8.7
EU15 824,389 906,721 -9.1 824,389 906,721 9.1
EU11* 60,770 62,498 -2.8 60,770 62,498 -2.8
ICELAND 460 320 +43.8 460 320 +43.8
NORWAY 11,639 10,838 +7.4 11,639 10,838 +7.4
SWITZERLAND 21,022 23,386 -10.1 21,022 23,386 -10.1
EFTA 33,121 34,544 -4.1 33,121 34,544 -4.1
EU27*+EFTA 918,280 1,003,763 -8.5 918,280 1,003,763 -8.5
EU15+EFTA 857,510 941,265 -8.9 857,510 941,265 -8.9
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Figure 6 Global peer valuation

Currency Price Market cap P/E (X) P/B (x) ROE (%0)
(Local) (Local bn) 2012E 2013E 2012E 2013E 2012E 2013E
Hyundai Motor KRW 210,500.0 46,368.2 5.8 5.7 1.4 1.2 17.2 14.9
Kia Motors KRW 54,600.0 22,132.8 5.4 5.0 1.3 1.0 22.7 18.3
SAIC CNY 16.7 183.9 8.5 7.6 1.5 1.3 18.9 17.8
BYD HKD 26.9 67.3 187.6 53.1 2.3 2.2 1.2 3.8
Great Wall HKD 27.7 92.4 13.1 11.5 3.2 2.6 26.0 24.4
Brilliance China HKD 10.3 52.0 17.3 13.3 4.4 3.3 29.0 28.2
Geely HKD 4.1 33.9 14.2 11.7 2.2 1.9 17.1 17.7
Toyota JPY 4,155.0 14,326.4 15.0 11.7 1.2 1.1 8.2 9.8
Nissan JPY 866.0 3,914.9 10.7 8.3 1.1 1.0 10.0 12.2
Honda JPY 3,280.0 5,941.5 14.0 11.0 1.3 1.2 9.5 11.3
Mazda JPY 201.0 602.9 43.2 14.4 1.2 1.1 2.4 8.1
Suzuki JPY 2,354.0 1,320.7 17.5 15.0 1.3 1.2 7.4 7.8
Volkswagen EUR 175.1 78.2 5.0 7.5 1.1 1.0 26.9 13.6
Porche EUR 63.9 19.6 3.2 5.7 0.7 0.6 25.0 10.8
Daimler AG EUR 43.6 46.6 9.4 9.1 1.1 1.0 12.1 12.1
BMW EUR 72.4 46.2 9.4 9.3 1.5 1.4 17.5 15.7
Fiat EUR 4.3 5.3 11.9 8.1 0.5 0.5 4.2 6.5
Renault EUR 40.9 12.1 6.5 5.2 0.5 0.4 7.1 8.3
Ford usD 14.3 53.5 10.6 9.6 2.9 2.5 31.0 27.1
GM usD 30.6 47.9 9.4 8.0 1.6 1.3 21.3 19.0
Tata INR 322.2 945.7 8.7 7.3 2.4 1.9 29.8 27.6
Mahindra INR 906.0 556.3 14.3 11.7 2.7 2.3 20.1 19.7

XI=: Bloomberg, O[ZHOAISH 2| MX[HIE]
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Figure 9 KMC's PER chart Figure 10 KMC'’s PBR chart
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