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sxieizt gx)  BUY
22,000 (1

SEFIL (FX])

Upside / Downside (%) 38.4
St (8/28, &) 15,900
Consensus target price (&) 19,000
Difference from consensus (%) 15.8

Forecast earnings & valuation

Fiscal yearending 2012 2013E 2014E 2015E
HE% (&) 1,701 1,802 1,979 2,233
SFA0(Y (M) 177 186 21 245

=0[2 (M) 133 121 137 163
EPS (&) 1,405 1,273 1,438 1,711
EUE (%) 520 (9.4) 130 189
PER (X) 1.4 125 1141 9.3
EV/EBITDA (X) 96 109 8.5 7.2
PBR (X) 2.4 2.0 1.8 1.5
ROE (%) 215 165 159 16.2
Performance

(%) M 3M 6M 12M
Hijels (104) (0.3) 2.3 (22.6)

KOSPICHH| &tf+lE  (9.00 4.8 9.3 (21.0)
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Trading Data

N7 (Mg 1,509
REFAS (W) 33
Free Float (%) 35.0
525 Z|1/2K (&) 20,400/ 11,850
Hech= (3M, A2R) 10
Q=0 AR =S (%) 6.9

F2FF XZE (%)
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H1 HIMIEOI0] =L S8 St &
(291 &) 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13
HI3Z  Hus 25 474 1,029 1,232 1,419 1,438
dara 24 475 949 1,174 1,349 1,439
718 TksAizt 744 2,184 1,464 2,952 2,160 2,184
AR IHSAI 720 2,184 1,320 2,800 2,056 2,184
B 7155 (%) 9.8 99.2 95.3 95.6 95.2 97.6
YUBY Y 5,009 4,971 4,940 4,984 4,954 4,963
Haru 4,627 4,807 4,511 4,315 4,606 4,799
78 7K A 2,184 2,184 2,208 2,208 2,160 2,184
AR IS A 2,016 2,112 2,016 1,912 2,008 2112
BR 7155 (%) 9.3 94.5 93.4 917 93.0 94.8
X2 KBEASH
JE6 2013 HIMIELOI0 XIGE Ii=E HIS
3 (RE)
2= (RE) 2.3%
20| (RE)
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7|EtX19f (RE)
#8 (RE) 21.6%
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H2 i cIEE Wt 2.t (201349 83 ZH, UHP All Season 225/40R18 HIS)
=% ERIE HEE 7 () 2A30(H) H(F1S=S L2 &5)
1 Michelin Pilot Sport A/S 3 175.00 76 O W M, 02 M 28
2 Goodyear Eagle F1 Asymmetric All Season 166.00 70 n/a
3 Continental Extreme Contact DWS 148.00 66 ORE =M H3SH, Bid ordy
4 BH=EL0]of Ventus S1 noble 2 165.00 66 2 oY
5 BFGoodrich g—Force Super Sport A/S 140.00 66 A2 ™ XS, O ™ T8
6 Pirelli P Zero Nero All Season 132.00 64 5 ot
7 Cooper Zeon RS3—-A 153.00 64 n/a
8 SIMEfO|Of N7000 129.00 62 8l oFgy, |, o4y
9 General G—Max AS-03 121.00 62 n/a
10 Uniroyal Tiger Paw GTZ 130.80 62 O ™ HSH, nt24E
11 Bridgestone Potenza RE970AS Pole Position 180.00 60 n/a
12 Sumitomo HTR A/S PO1 120.00 58 n/a
13 Z2EL0|0] Ecsta 4x 111.00 58 S oy
14 Nitto Motivo 166.00 56 ote 3
15 Falken Azenis P722 A/S 126.00 56 oke &9
16 Toyo Proxes 4 Plus 133.00 56 ope 49
17 Falken Ziex ZE912 102.00 56 54 ordd
18 Maxxis Victra Z4S 120.00 54 5 orgd
19 Yokohama Avid ENVigor 133.00 52 5 ok
20 Firestone Firehawk Wide Oval AS 141.00 52 5 ok
21 Fuzion UHP 104.00 52 n/a
A& HAHE|ZE, KBEASH
JYe  ZRMH AEE WL DR U AT0)
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Jg9. HANT I 0|

(H/8)

7,000 HDnS 71
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X2 Bloomberg, KBEXISH
H3 ST EJ0I0] AN FIFNSE X YR AMMA
FINAE (%) PER EPS Growth PBR ROE
ZHAA (X) ZHAMA (%) T A (X) ZHAMA (%)
170 e dECfH| 2013 2014 2013 2014 2013 2014 2013 2014
BH=Ef0Io] (2.4) 7.9 21.9 9.0 8.4 19.2 7.4 1.8 1.5 21.9 19.5
HMELOj0f - (10.4)  (0.3) (0.6) 1.1 9.6 7.2 15.4 1.9 1.6 18.7 18.2
==ZEjo] (11.0) (18.5)  (21.9) 9.0 7.2 9.8 23.8 1.4 1.2 16.6 16.8
;‘iggloé (4.5) 29.6 23.7 n/a 0.8 n/a n/a n/a n/a n/a n/a
Bridgestone  (7.9)  (4.7) 47.5 9.1 8.6 63.7 6.2 1.4 1.2 15.9 15.0
Michelin (4.2) 6.8 0.7 9.4 8.1 (11.3) 16.7 1.4 1.2 16.3 16.7
Goodyear 150 294 39.8 8.0 71 2201 13.7 5.8 3.3 66.5 46.5
Pirelli (7.3) 41 3.4 10.9 8.9 1.2 22.4 1.6 1.5 15.6 17.2
Sumitomo  (16.4) (14.8) 34.5 7.5 6.9 36.7 8.9 11 1.0 16.1 15.2
Yokohama  (14.8) (20.9) 38.4 7.4 6.9 18.4 7.2 1.1 0.9 15.3 14.7
Apollo Tire  (9.2)  (31.3) (30.3) 5.0 4.6 1.7 9.5 0.9 0.8 19.8 18.2
Toyo 9.8) 3.8 1121 7.0 6.2 223.8 12.7 1.0 0.8 15.5 14.0
Xt2: Bloomberg, KBEXISH
8828 J|1E
KB &A5#
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Appendices

H1. 019 S3 2Nl Hiul [A]

SI=E0|0f Gl MEfO]O] =32 Ef0]0] Bridgestone Michelin Goodyear Pirelli Average
R F7} (8/28, USD) 51.3 14.2 9.1 336 96.1 19.3 1.9
AI7HEH (842 USD) 6,356 1,352 1,343 27,291 17,989 4,752 5,777
HofUS (%)
M (2.4) (10.4) (11.0) (7.9) (4.1) 15.1 7.2 9.7)
3M 7.9 0.3 (18.5) 4.7) 6.9 29.5 4.2 (5.5)
6M 16.2 2.3 (18.5) 15.3 5.4 48.8 0.7 4.3
12M n/a (22.6) (37.0) 76.5 24.9 66.8 1.2 23.7
AThUE (%)
M 0.5 9.8 6.2) (4.3) 1.1 16.7 1.9 (5.4)
3M 7.4 (4.9 (16.6) 0.6 11.8 31.3 7.7 (2.4)
6M 8.8 ®.7) (24.9) 11.0 2.6 38.7 (1.8) (0.8)
12M n/a (43.9) (53.8) 59.8 13.1 444 (12.2) 76
PER (X)
2012A n/a 12.6 12.3 10.1 8.3 7.8 10.7 8.7
2013C 9.0 1.1 9.0 9.9 9.4 8.0 10.9 8.5
2014C 8.4 9.6 7.2 9.1 8.1 7.1 8.9 7.7
PBR (X)
2012A n/a 2.2 1.5 1.3 15 13.1 1.8 2.3
2013C 1.8 1.9 1.4 1.6 1.4 5.8 1.6 1.7
2014C 15 1.6 1.2 1.4 1.2 3.3 15 1.4
ROE (%)
2012A n/a 20.6 14.4 13.7 18.9 n/a 17.6 20.3
2013C 21.9 18.7 16.6 16.6 16.3 66.5 15.6 21.4
2014C 19.5 18.2 16.8 15.9 16.7 46.5 17.2 19.9
HEHLES (%)
2012A n/a 13.7 1.2 0.3 (4.3) (7.8) (0.8) (0.9)
2013C n/a 36.2 20.8 (4.7) 1.5 (4.2) 7.3 0.6
2014C 7.4 1.1 10.3 5.0 55 3.9 7.3 75
HHO|ANTE (%)
2012A n/a 43.6 3.3 49.2 15.1 (1.2 23.9 39.7
2013C n/a 38.2 46.9 18.0 0.9 22.4 8.7 11.0
2014C 7.0 14.9 14.8 7.3 13.1 12.2 14.0 10.0
ZO|UANTE (%)
2012A n/a 37.7 17.5 66.3 (0.8) (38.2) (19.5) 14.5
2013C n/a 10.1 235 20.9 (11.9) 159.4 3.1 12.1
2014C 7.8 16.8 21.1 9.0 26.4 33.4 24.0 14.7
HAHO|AUE (%)
2012A n/a 10.8 8.1 9.4 1.3 5.3 12.9 10.8
2013C 14.6 1.0 9.9 11.6 1.2 6.8 13.0 1.5
2014C 14.5 1.4 10.3 1.9 12.0 7.3 13.8 12.0
Z0|UE (%)
2012A n/a 9.3 3.8 5.6 7.3 1.0 6.5 6.7
2013C 10.9 7.6 3.9 7.2 6.4 2.7 6.2 6.9
2014C 11.0 7.9 4.3 7.4 7.6 35 7.2 7.2

XI&: Bloomberg, KBEXSH

KBEXSH !
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H2 0HQ S5 2Nl Hiul [B]

Sumitomo Yokohama Cooper Toyo Jk Tyre Renk:stkg; Apollo P;[]ﬁg? :I Average
SR =7t (8/28, USD) 14.2 8.8 31.2 5.6 1.2 46.6 0.9 0.2
AZHE (W42 USD) 3,747 3,008 2,036 1,413 49 6,205 457 540
H$AE (%)
™ (16.4) (14.8) 6.9 9.8 (19.1) 3.8 9.2) (46.2) 9.7
3M (14.8) (20.9) 20.8 3.8 (32.0) 6.9 (31.3) (40.7) (5.5)
6M (3.6) (1.3) 23.4 421 (21.2) 0.5 (25.0) (20.5) 4.3
1M 43.4 45.4 57.9 1491 (23.8) 10.8 (34.0) (27.1) 23.7
At 2UE (%)
™ (13.3) (11.0) (4.1) (1.6) (8.6) 8.7 (6.2) (41.5) (5.4)
3M (13.6) (18.1) 23.6 12.8 (23.4) 9.7 (30.7) (33.7) (2.4)
6M (7.5) (5.1) 12.9 47.2 (25.2) (1.7) (36.5) (23.7) (0.8)
12M 25.0 29.0 39.8 144.2 (39.4) (1.7) (52.9) (44.5) 7.6
PER (X)
2012A 7.7 6.3 7.4 9.7 2.4 1.9 7.3 6.8 8.7
2013C 8.0 7.7 1.6 7.8 1.4 13.9 4.6 5.5 8.5
2014C 7.5 7.4 121 7.0 11 12.6 41 4.9 7.7
PBR (X)
2012A 1.1 1.0 2.1 0.8 0.5 2.8 1.3 1.4 2.3
2013C 1.3 1.2 n/a 11 0.3 3.0 0.8 0.9 1.7
2014C 1.1 11 n/a 1.0 0.2 2.7 0.7 0.8 1.4
ROE (%)
2012A 16.0 17.7 33.0 n/a 24.5 25.2 19.7 22.7 20.3
2013C 16.7 16.0 15.56 15.4 26.6 22.8 18.2 18.4 21.4
2014C 16.1 15.3 131 15.5 28.9 25.1 17.0 17.3 19.9
THEHLEE (%)
2012A 4.7 n/a 7.5 n/a (11.8) 2.2 (7.6) (0.6) 0.3
2013C (11.4) (10.8) (11.8) n/a (3.6) 5.8 (6.1) (11.2) 0.6
2014C 3.7 4.8 6.4 4.9 13.6 9.5 8.3 10.4 7.5
HRAO|AHFE (%)
2012A 29.0 n/a 1431 n/a 104.8 0.7 9.3 55.4 39.7
2013C (5.3) (1.2) (14.3) n/a 29.0 6.4 9.2 (16.5) 11.0
2014C 6.9 4.4 1.1 9.3 n/a 10.2 14.2 10.9 10.0
Z0[AYEE (%)
2012A 24.6 n/a (13.1) n/a A (1.1) 31.2 54.8 14.5
2013C 2.3 (10.8) (31.5) n/a 1.3 8.1 (1.5) (15.4) 121
2014C 7.0 5.5 (4.6) 11.8 27.3 12.6 1.4 10.7 14.7
FUOIAE (%)
2012A 9.8 8.9 9.4 n/a 7.0 25.7 8.3 13.3 10.8
2013C 10.5 9.8 9.2 7.9 9.3 25.9 9.6 12.5 1.5
2014C 10.8 9.8 8.7 8.3 n/a 26.1 10.2 12.6 12.0
Z0|2AE (%)
2012A 5.0 5.8 52 n/a 2.9 20.5 4.8 9.0 6.7
2013C 5.8 5.8 41 4.6 3.1 21.0 5.0 8.6 6.9
2014C 59 59 3.7 4.9 3.4 21.6 5.2 8.6 7.2
X2 Bloomberg, KBEAISH
8 KBEXI5H
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2011
1,430
24.7
1,086
232

0

112
7.3
164
(11.2)

15

113
14.7
25
88
8.1

88

7.8
11.5
7.9
6.1

2011
(14)
88
52

(172)

(120)
1)

(357)

2012
1,701
18.9
1,246
278

0

177
58.0
258
57.5

32

157
38.5
23
133
52.0

133

10.4
156.2
9.2
7.8

2012
147
133

81
(1)

(107)

(23)

2013E
1,802
59
1,307
308

0

186
5.4
235
9.1)

39

158
1.0
37
121
9.1)

121

10.3
13.0
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6.7

2013E
E9

121
48

17

2014E
1,979
9.9
1,436
332

0

21
13.1
313
33.5
5

41

0
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17
8.2
34
137
13.0

137

10.7
15.8
8.7
6.9

2014E
149
137
103

5

(96)
(81)
(33)

(A2
2015E
2,233
12.8
1,612
375
)
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Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
LESEES
EPS
BPS
SPS
DPS
SOUNTIE (%
ROA
ROE
ROIC
OFMX|E (%, X)
Sidls
TAIRAH|E
RaHlg
O|RtE At S
SSHRE (3])
EINNeIPSEES
HEMHHEE
T DX ASIF S
R R2RZE (%)
=atat
A=

F EPSE 2H3|M EPS

2011
1,902
731
107
284
276
64
1171
81
1,084

1,337
754
270
437

47
583
497

86
565

53

31
458

24
565
827
934

2011

20.0
3.4
1.3

156.9
0.3

925
5,511
14,099
60

5.7
171
8.0

236.7
146.3
97.0
16.2

0.9
6.9
6.2

87.7
62.3

HIMIEI0|0] (002350)

2012 2013E  2014E
2,036 2,268 2,523
685 791 898
55 122 114
304 380 462
265 281 314
60 9 9
1,351 1,477 1,625
86 89 92
1,260 1,381 1,525
5 7 8
1,358 1,468 1,602
641 537 555
194 155 173
399 333 333
48 48 49
7 932 1,037

603 806 906
114 126 131
678 800 931

53 53 53

31 31 31
575 689 820
20 24 24
678 797 928
947 1,017 1,125
1,002 1,139 1,239
2012 2013 2014k

11.4 12.5 1.1

2.4 2.0 1.8
1.0 0.9 0.8
9.6 10.9 8.5
0.4 0.4 0.4
1,406 1,273 1,438
6,629 7,787 9,071
16,768 17,764 19,514
60 60 70
6.8 5.6 5.7
21.5 16.5 156.9
10.3 8.5 8.9
200.3 183.5 171.0
139.7 127.2 120.9
106.8 147.5 161.7
7.1 5.6 5.8
0.9 0.8 0.8
5.8 5.3 47
6.3 6.6 6.7

91.8 89.4 90.7
59.6 58.7 57.1

(o2
2015E
2,608
975
119
490
357

9
1,633
96
1,529
8
1,622
579
197
333
49
942
806
136
1,087
53

31
976
24
1,083
1,020
1,139

2015E

9.3
1.5
0.7
7.2
0.5
1,711
10,600
22,014
80

6.4
16.2
9.7

140.0
93.8
168.2
6.4

0.9
47
6.7

90.5
51.2
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Compliance Notice

2013 82 292 A YAl= ¢713]
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A7t Yo, & K= EAE
[LH ZH9RL0] HYEAES HolE X
7t SHY2 A WED} CHE ¢ ASUCE
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ERE 2011-10-10  BUY 25,000

2011-10-31  BUY 25,000 E)) — )

2011-12-05  BUY 25,000 28,000 2gxy)

2012-01-31  BUY 25,000 [

2012-03-26  BUY 25,000

2012-04-12  BUY 25,000

2012-05-21 BUY 25,000 21,000 F

2012-07-04  BUY 25,000

2012-10-05  BUY 25,000

2012-11-01  BUY 25,000 14000 F

2012-11-20  BUY 25,000

2013-01-04  BUY 25,000

2013-02-07  BUY 22,000

2013-04-05  BUY 22,000 7,000 |

2013-05-03  BUY 22,000

2013-06-12  BUY 22,000

2013-07-03  BUY 22,000 . . . .

2013-08-29  BUY 22,000 0
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