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exeA @x)  BUY
sgzxyp ey /2,000 (=)

Upside / Downside (%) 22.4
S 7t (07/30, &) 58,800
Consensus target price (&) 65,000
Difference from consensus (%) 10.8

Forecast earnings & valuation

Fiscal yearending 2012 2013E 2014E 2015E
HE% (&) 7,041 7,204 7,715 8,564
SFA0(Y (M) 912 1,064 1,136 1,302

=0[2 (M) 690 777 888 1,023
EPS (&) 5600 6,395 7,206 8,301
EUE (%) 139.6 142 127 152
PER (X) 8.4 8.3 7.4 6.4
EV/EBITDA (X) 7.6 5.8 52 4.4
PBR (X) 1.9 1.8 1.5 1.2
ROE (%) 216 225 210 2041
Performance

(%) M 3M 6M 12M
Hijels 1.4 228 318 n/a

KOSPICHH] &tf+2AE 85 2561 343 n/a

F7+ (3, 9)
KOSPIX|=CHH] (2, pts)
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Trading Data

N7 (Mg 7,284
REFAS (W) 73
Free Float (%) 59.2
523 A 1/3|K () 60,000/ 40,100
ZH2HCH S (3M, M) 21
Q=0 AR =S (%) 36.0
FRFEF XZE (%)  s=Ecpo=o0=Eel 2y 42.71
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EH=Elo[o] (161390)

H1 SIEN0I0] 2013 &% dR
HASI[AH HI|AE 2Q13E 10| (%)
(el &242) | 2Q13
2Q12  YoY (%) 1Q13  QoQ (%) KB HAMA KB  #HAAMA
I 1,870 1,844 14 1,679 1.3 1,803 1,826 3.7 2.4
Aol 271 243 1.2 262 3.5 266 271 2.0 0.2
Fo|YUE 14.5 13.2 1.3 15.6 (1.1) 14.8 14.8 0.2) (0.3)
Aol 276 210 31.3 238 15.9 263 256 4.8 7.6
o4 n/a 163 n/a 189 n/a 214 199 n/a n/a
XtE: Fnguide (7230 7|&), KBEXASH
F:K-IFRS ¢1&I|=
H2 SIEN0IN 2J1aN M
(S0 AR, %) 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13P 3Q13E 4Q13E 2012 2013E
0 EH 1,707 1,844 1,788 1,701 1,679 1,870 1,793 1,861 7,041 7,204
Fol 230 243 222 217 262 271 250 256 912 1,039
MEole 254 210 207 206 238 276 224 234 876 972
E=YE 219 163 148 160 189 221 179 187 690 777
g0l E 13.5 13.2 12.4 12.8 15.6 14.5 14.0 13.7 13.0 14.4
MEold&E 14.8 1.4 11.6 121 14.2 14.8 12.5 12.6 12.4 13.5
=0|dE 12.8 8.8 8.3 9.4 1.3 11.8 10.0 101 9.8 10.8
A2: KBEAESH
ZF K-IFRS ¢4 7|2
81 MUS)| (U] S=E = HS Q01 2A
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B3  KBEXISA SIREN0I0 SXI01A 3 SHEIH 01

ozt =M A sxoz  mamie YoL S
2010-10-04 S o & D2loF s EXHiEE STt BUY 43,000 148
2011-01-31 H7ISAAL0l7l= AY BUY 43,000 115
2011-07-05 RISA WRHQIOIM THe HaE 2t ddng BUY 57,000 156
2011-12-05 sHHEe HYEE ZE 2l aE0 ESstat BUY 60,000 122
20120229 AXSH 2, YTIOFY, Mg S=0f WRo|olM miH7tx| BUY 60,000 124
2012-03-26 ¥E sx & Tajop BHME AX| Eof BUY 60,000 124
2012-08-22 FAZE O|RE Q1% MEIh= o713 BUY 60,000 1.7
2012-11-16 3 NSAt 2E, M22o| AFsict BUY 60,000 117
2013-03-04 HADNT 7HA oFY 7t 18 £ ARE BUY 60,000 9.5
20130521 Rtz 22ty oz FXiE 57t BUY 60,000 85
2013-07-30 QIO SHSE +AFER OlH| AZ BUY 72,000 10.6
X2 KBEASH
X ZH PER Hies 20M L7 A GoHE E= 12702 Forward EPSOI| CHEH S EH{4
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H4  S=H EOI0] AHl PIIYSE 2

FOI0IY HHIAMA

LB BMn ) TR () TAMA N M

1708 g d=rhH| 2013 2014 2013 2014 2013 2014 2013 2014
SH=EL|of 1.4 22.8 25.1 9.6 8.8 15.1 8.5 1.9 1.6 21.2 19.2
4MEO[of 8.0 22.6 10.3 11.8 10.3 12.2 141 21 1.8 19.6 18.7
Eci=] 55 (2.5) (11.2) 9.1 7.9 23.6 14.9 1.6 1.4 18.5 18.7
Eﬁggﬂ% 235 315 32.8 n/a 0.8 n/a n/a 0.2 0.1 17.8 16.9
Bridgestone 3.0 (5.3) 56.5 9.7 9.1 64.0 6.4 1.5 1.3 15.9 15.1
Michelin 10.9 18.8 6.5 9.8 8.6 9.5) 14.2 1.5 1.3 16.3 16.7
Goodyear 24.6 52.5 38.0 9.0 7.6 184.0 18.0 6.0 3.4 58.0 44.6
Pirelli 12.0 26.4 15.1 1.7 9.9 5.4 18.5 1.8 1.6 16.2 171
Sumitomo 0.0 9.7) 56.7 8.5 7.9 41.0 8.3 1.3 1.1 16.5 15.5
Yokohama  (1.9)  (23.5) 57.7 8.3 7.7 20.6 8.3 1.2 1.1 15.3 14.7
Apollo Tire 20.4  (29.6) (23.5) 55 51 1.7 7.4 1.0 0.8 19.8 18.0
Toyo 11.5 1.1 127.3 8.7 7.7 178.5 13.4 1.0 0.9 12.2 10.8

X}2: Bloomberg, KBEAISH
= 7H30Y 71E
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EI=El0[0]

(161390)

Appendices

H1. 019 S3 2Nl Hiul [A]

$I=EL0[0] Yl MIEO[O] =3EL0[0] Bridgestone Michelin Goodyear Pirell Average
STt (7/30, USD) 52.7 15.8 10.3 35.4 100.9 18.9 13.2
AI7HESH (W4DFUSD) 6,526 1,501 1,529 28,796 18,884 4,651 6,391
HOh42I8 (%)
™ 1.4 8.0 5.5 3.0 10.8 23.8 121 6.5
3M 22.8 22.6 (2.5) (5.3) 18.7 51.6 26.4 71
6M 31.8 38.4 3.1 45.5 11.3 37.0 11.8 24.7
12M n/a (12.2) (22.2) 95.6 33.5 82.6 19.4 44.3
AThUE (%)
™ 2.9 1.1 (2.9) (4.9) 4.7 6.3 5.7 (0.1)
3M 1.9 15.0 (10.6) (13.6) 13.3 29.2 211 (1.0)
6M 13.0 22.0 (12.5) 30.4 (1.2) 9.4 (1.8) 11.0
12M n/a (36.6) (48.6) 74.4 17.2 36.9 2.5 22.7
PER (X)
2012A n/a 12.6 12.3 10.1 8.3 7.8 10.7 8.7
2013C 9.6 1.8 9.1 10.6 9.8 8.9 1.7 9.1
2014C 8.8 10.3 7.9 9.7 8.5 7.5 9.9 8.2
PBR (X)
2012A n/a 2.2 1.5 1.3 1.5 13.1 1.8 2.3
2013C 1.9 21 1.6 1.7 1.5 5.9 1.8 1.9
2014C 1.6 1.8 14 1.5 1.3 3.4 1.6 1.5
ROE (%)
2012A n/a 20.6 14.4 13.7 18.9 n/a 17.6 20.3
2013C 21.2 19.6 18.5 16.5 16.3 58.0 16.2 21.3
2014C 19.2 18.7 18.7 15.9 16.7 44.6 171 19.9
HEHLES (%)
2012A n/a 13.7 1.2 0.3 (4.3) (7.8) (0.8) (0.3)
2013C n/a 36.8 21.9 (5.6) 0.9 (3.5) 6.1 2.7
2014C 8.2 11.2 10.3 5.1 55 3.8 7.3 7.9
HHO|ANTE (%)
2012A n/a 43.6 3.3 49.2 15.1 (1.2) 23.9 39.7
2013C n/a 40.9 49.9 15.0 0.5 17.4 7.5 12.8
2014C 6.9 14.0 11.9 9.5 12.2 13.4 13.8 1.1
ZO|UANTE (%)
2012A n/a 37.7 17.5 66.3 (0.8) (38.2) (19.5) 14.5
2013C n/a 15.0 31.8 191 (9.9) 122.6 5.6 13.2
2014C 8.4 14.3 22.0 9.9 24.0 42.4 20.8 15.1
HAHO|AUE (%)
2012A n/a 10.8 8.1 9.4 11.3 5.3 12.9 10.8
2013C 14.6 1.2 10.0 11.5 11.2 6.4 13.0 11.5
2014C 14.4 1.4 10.2 11.9 12.0 7.0 13.8 12.0
=0|AE (%)
2012A n/a 9.3 3.8 5.6 7.3 1.0 6.5 6.7
2013C 10.6 7.9 41 71 6.5 2.3 6.5 6.9
2014C 10.7 8.1 4.5 7.4 7.7 3.2 7.3 7.2
XI&: Bloomberg, KBEXSH
10 KB EX52
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H2 0 S3 N Hiul [B]

Sumitomo Yokohama Cooper Toyo Jk Tyre Renk::tkg/} Apollo P;'u(j;:]a :I Average
X7t (7/30, USD) 13.2 7.7 26.0 3.4 2.2 44.2 1.6 0.2
AZHE (W42 USD) 3,468 2,643 1,634 877 90 5,829 826 798
HOfAUS (%)
™ 17.9 15.2 (0.3) 24.6 (9.4) 1.6 (3.4) 1.1 1.5
3M 25.9 229 13.7 59.5 (3.4) (1.2) 0.7 2.3 9.3
6M 28.3 33.2 49.0 44.3 26.0 2.2 9.6 (13.6) 14.8
12M 30.3 55.2 60.1 67.9 51.6 10.8 23.6 (20.5) 23.2
A2l E (%)
™ 12.7 10.0 (2.8) 19.4 (11.4) 2.2 (7.9 (5.2) (3.1)
3M 24.8 23.4 22.7 60.5 (14.0) (5.0 (8.5) (4.5) 5.4
6M 21.8 24.8 4.5 34.5 15.5 (5.8) 1.1 (18.2) 6.6
12M 17.3 422 57.0 57.5 34.4 1.0 3.0 (38.4) 9.5
PER (X)
2012A 8.5 10.4 12.1 6.6 3.7 10.4 7.3 15.3 9.9
2013C 9.1 7.8 8.1 13.3 3.0 12.9 7.2 7.8 8.8
2014C 8.3 8.0 8.1 9.3 2.7 11.8 6.3 6.8 7.7
PBR (X)
2012A 1.2 0.9 1.5 0.5 0.3 2.7 1.1 2.4 2.4
2013C 1.4 1.3 1.9 n/a 0.6 3.2 1.3 1.5 1.7
2014C 1.2 1.1 1.5 n/a 0.5 2.8 1.1 1.2 1.4
ROE (%)
2012A n/a n/a n/a n/a (4.0) n/a 15.6 n/a 5.2
2013C 16.2 17.3 28.9 6.4 18.0 26.5 19.3 19.2 21.3
2014C 15.7 15.5 22.4 8.2 18.9 25.6 18.9 19.0 20.3
HEHLTE (%)
2012A 23.1 n/a 16.8 18.0 11.0 445 30.7 24.4 22.8
2013C (8.7) n/a 6.3 (12.4) (3.4 10.1 (0.9) 0.0 2.4
2014C 3.7 2.7 3.5 20.8 111 8.6 10.2 17.3 8.4
FAO|ALTE (%)
2012A 24.6 n/a (21.9) 14.6 (7.9) 79.7 15.9 (18.8) 20.2
2013C 11.6 n/a 125.9 1.7 n/a 7.6 27.3 30.6 42.9
2014C 5.6 5.3 (1.5) 22.3 n/a 9.2 13.4 13.6 12.0
TO|ASEE (%)
2012A 45.7 n/a 80.5 1,293.5 HE 91.0 (11.2) (14.8) 363.2
2013C 7.3 n/a (19.9) (13.0) =) 6.2 31.4 22.7 13.2
2014C 9.0 (2.0) (7.6) 44.0 10.4 10.6 17.7 18.2 221
AHOIAE (%)
2012A 8.0 n/a 4.2 4.0 3.0 26.1 7.0 8.5 8.0
2013C 9.7 8.5 8.8 4.7 n/a 25.5 9.0 1.1 10.8
2014C 9.9 8.7 8.4 47 n/a 25.7 9.3 10.8 1141
=0|YUE (%)
2012A 4.2 n/a 6.5 2.1 (0.5) 21.2 3.4 5.8 5.2
2013C 49 5.4 49 2.1 2.1 20.5 45 71 6.2
2014C 5.2 5.1 43 2.5 2.0 20.8 4.8 71 6.5

X2 Bloomberg, KBEAISH
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Multiples (x, %)
PER
PBR
PSR
EV/ EBITDA
Higsolg
EPS
BPS
SPS
DPS
B v E:3
ROA
ROE
ROIC
dpsroPNE:S
LIk
=ARH|E
fatlE
O|RtE Al
S DNE
XM
&3
P S
Kbk AR
FoHRER (%)
A2 (%)

g (&)
HE (&)
&g (3)

2011
7,436
3,777
948
1,410
1,329
90
3,660
233
3,333
94
4,220
3,670
797
2,351
523
549
453
97
3,217
76
170
2,834
126
3,206
1,855
2,803

2011

19.4
2.2

1.1
9.4
0.9
2,337
20,449
42,637
400

5.4
12.7
10.0

131.2
57.7
102.9
10.2

1.0
58
5.6

80.8
46.6

=& 0| J|E. EPS= &34 EPS

2012
7,182
3,337

680
1,170
1,392

94
3,846

157
3,572

17
3,961
2,991

859
1,934

199

970

884

86
3,221
62
2,993

212

(65)
3,212
2,137
2,818

2012

8.4
1.9
0.8
7.6
0.0
5,600

24,989
56,743

400

9.5
21.6
13.9

123.0
66.3
111.6
47.0

1.0
5.4
5.2

86.5
46.7

2013E

7,555
3,533
439
1,428
1,571
95
4,023
101
3,802
120
3,719
2,824
796
1,478
550
896
795
100
3,836
62
2,993
801
(29)
3,827
1,835
2,273

2013E

8.3
1.8
0.9
5.8
1.3
6,395

29,928
58,152

700

10.7
22.4
15.4

96.9
47.8
1251
29.0

1.0
55
49

91.3
37.2

(o)
2014E 2015E
8,426 9,459
4,105 4,798
784 1,126
1,635 1,702
1,689 1,872
96 97
4,321 4,661
1056 109
4,084 4,409
133 143
3,789 3,891
2,889 2,987
855 948
1,478 1,478
556 561
900 904
795 795
104 109
4,637 5,567
62 62
2,993 2,993
1,602 2,632
(29) (29)
4,628 5,558
1,489 1,148
2,273 2,273
2014E  2015E
7.4 6.4
1.5 1.2
0.9 0.8
5.2 4.4
1.4 1.5
7,206 8,301
36,293 43,720
62,278 69,130
750 800
1141 1.4
21.0 20.1
15.4 16.2
81.7 69.9
32.1 20.6
1421 160.6
60.6 85.3
1.0 1.0
5.2 53
4.7 4.8
87.3 84.5
32.9 29.0
KB X5
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Compliance Notice
20131 72 31 S| TAH= AT|S|AIRL SEE O[T o, £ XIEO| TARRA BEXIE SiEI|A] S7EHS BRetn YUK

EULt o] A=0| AME LHE
REROIA| AR B AMEO] GiELIC

=o
=

|
2019l oIS Fashl wilsha 9o, 2ol REet Y=ol 2HIgl0| MUEISS HOILIL), £ AEE Tl £
= NMEE UAL AZE 7|22 o FAED ANEEM % FIFSAHYS 249 IEHY OFE 4 JUSLCH
stz ALl 3 &2 25& SXtoH
71y SrEUX} SR FHEFL H|2 BIRE|0] F7I U KBEASH SEFI}
3I2Ef0[0f 2011-10-10  BUY 57,000
2011-10-19  BUY 57,000 E)) e
2011-12-05  BUY 60,000 64,000 e
2012-02-01  BUY 60,000 {
2012-02-29  BUY 60,000
2012-03-26  BUY 60,000
2012-04-12  BUY 60,000 48,000
2012-05-02  BUY 60,000
2012-06-08  BUY 60,000
2012-07-04  BUY 60,000 32000 |
2012-10-05  BUY 60,000
2012-11-02  BUY 60,000
2012-11-20  BUY 60,000
2013-01-04  BUY 60,000 16,000 f
2013-02-04  BUY 60,000
2013-04-05  BUY 60,000
2013-04-29  BUY 60,000 . . . .
2013-05-21  BUY 60,000 0
2013-07-03 BUY 60,000 114 7€ 124 1€ 12 7€ 134 1€ 134 7€
2013-07-30  BUY 72,000
SXSS ¥ H8IE
T EXs= EHEI\1E (8% 14 7IF)
A= (Sector) OVERWEIGHT (H|S2i) ABTHH] 7% 014 A5 o4
NEUTRAL (58) AECHH] —7%~7% 4218 o4
UNDERWEIGHT (HIZ%4) AIRITH] 7% 014 312 o4
7| (Report) BUY (0H<) X MHFIH15% 0|4 A5 ofla
HOLD (28) 2 MHZTIF —15%~15% $US o4
SELL (o) =3 %#7 15% 0|4t 512 o4

= MAE2 KBEANSHE MAAS 2R5IL UM, KBFASTES| D202 sl £ELICE AR 515 §l0l= OlF FTEM, MU E E= Eofg

KBEXS2

= YsHe



