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3. Smart Car (XIS¥ XISXH

IT % AAE sdate] AT 715S sk Forbsat 712 20149 S50AA =8

(AEB: Autonomous Emergency Braking), AR H A B A)] <8 (LDWS: Lane Departure Warning

System) 5] AUIA| 28} 2tE} 5] Alatel] FAIEHA FES B D 0% HLIth Znt

EF} 71 AN FARRERS & b, ARAS 2Tledolee AelA dAlEA =

A} B HSEARS] EARIA o S ”] A FshH, 39 3ad s 0 U
o2 Holth e, 8k A Z~RLETL 7]

]
2
AR Wdlold s 19 4 Y AR 288 Aom odd.

HS8 A XS0 ME THlE oY g =CH

Stage 0 Stage 1 Stage 2 Stage 3 Stage 4
=] Passive Safety Active Safety ADAS Semi—Autopilot Fully Autonomous
AMIlE QHYE ABS ACC Parking Assistant ~ Autonomous Driving
ofjof ESC AEB Highway Steering
LDW Platooning
BSD
AHL
324 Bosch, Continental, Autoliv, MobilEye MobilEye
Delphi, Denso, Bosch, Google
TRW, Continental, Continental
Mobis, Mando Delphi, TRW,
Mobis, Mando
e e OIS hion  Eamadonlion  Eany Adopton
2015~2020:

Rapid Adoption

XE KBEAEH

2 ADAS: Advanced Driver Assistance Systems / ABS: Antilock Braking System / ESC: Electronic skid control / ACC:
Automatic Combustion / AEB: Autonomous Emergency Braking / LDW: Lane Departure Warning / BSD: Blind Spot

Detection / AHL: Adaptive Headlight
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H9 F2 0 SS¥ 2 7l

A7 2 A U

o= NHTSA ABS (1999) ESC (2012) 2| F-&4t
AEB, LDW, LKA mHl ZE &
SY7iH 2t BSD A HE §

NCAP ESC, FCW, LDWOj| chstoy  “@ 1 (Recommended)”
IIHS FCW, AEB “Top Safety Plus” #IIAFE
S8 EC ABS (2004) ESC (2013) 2|S&=t
AEB/LDW: &&%t (2013) HALE (2015) O| &%
S} oflofH S| REEL (2014)
NCAP AEB/LDW (5 Star 2014, 4 Star 2016)
=3 ESC AL
adz ESC 2011~2014 AN o A=}
=i ABS 2010~2014 THAIT o| &%}

A= KBEASH
2 ABS: Antilock Braking System / ESC: Electronic skid control / AEB: Autonomous Emergency Braking / LDW: Lane
Departure Warning / BSD: Blind Spot Detection / FCW: Forward Collision Warning

H10. 2 7Z S=XtADAS HISHE

ABS ESC ACC FCW AEB LDW LKA BSD CTA AHL TSR DAM

Autoliv o] o] 0 o] o] o o] o] o] o

Bosch o] o o] o o] o] o] o] [¢] o]
Conti 0 0 o ¢}

Delphi o) [} [¢) 0 0 0 ¢] 0 0 [}

Denso o o o ¢} o o o o o o
Mobis o o} o ¢} ¢} o} o] o o
Mando o] o] [¢] o] o o o] o]

Magna ¢} ¢} o} o} o o [¢)

TRW o] o] o o] o] o] o] o] [¢]

A= KBEAISH

= ADAS: Advanced Driver Assistance Systems / ABS: Antilock Braking System / ESC: Electronic skid control / ACC:
Automatic Combustion Control / FCW: Forward Collision Warning / AEB: Autonomous Emergency Braking / LDW: Lane
Departure Warning / LKA: Lane Keeping Assist / BSD: Blind Spot Detection / CTA: Cross Turn Assist / AHL: Adaptive
Headlight / TSR: Traffic Signal Recognition / DAM: Driver Attention Monitoring
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4. HIE QMM HHY - Auto vs Handset

Sl 2014410] ZnbEES] Balo] EaEE W, ABAje] AEY HAo] J&sEE 7]
el 4 slo2 i 96 oI thEde P AL 4 TEY ARY ifsis
AR ARIASs k] AE A B4 L olol mE AAE G W Ao et

= doiabt oty O AV|ES FUIebAA Auleh T TN TS wekths F
FE3ala gk wdk AUA 27 TRkl D AWD (All-Wheel Drive: 457-%) 4802, Afel=
CIARVE AW S RAEHAUEA T SHA 2 Fo] JF3 Moz AgelA
JIFRrom AAEITL & A0 dietal k. of7]e] k=Re|=08 7|¥ke] dH] Aol A,
A& USB A&, CO2 4K 5 &HAPE A7 = 9= 84l ofelr]ofo] #go] whejA] i
ATh= Aell F53ka ik

= AnlEZE EAlo] AFEA]o] olo|EsAEAlS4 o] E3lE 1 Qe Hi} AHtEE H
dolct. 1o} A7k KOSPL A1ge) ol 2014 el FAshs Al A, e
AL S FARE vl F23 FA fdy)Ee] € glo melth $ee
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R

71 ARe A Roke] Al Aol ArtEE ok sl d Ae® st glow
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ALIEL GOEHH (+30% YoV
HIHIAIA 62HH (+50% YoV
Wy M

J818. ST AUEHHIUIAIL THHE0] X M

%*OEH ) maLE MU A2

598
600
521 512

470

300
200

58 45 44 63

2011 2012 2013E 2014E

we xsae
Lot C/ % Sfo|=2l= HNg
El=IE Srhx S
DCT/CVT H&7| S E
FER} N N L EESAEE
1A 83
50|22 = 2019y iy
FHds AWD HTRAC HLIAIA HZ
ADIE Y AAY XS
S £ZH=3 FHYS ABME
orEy FCW, LDW, BSD & ADAS &M X3
EBS 7l Ayt
xS WS FANAH HoiNg
BATZ MRS ST 483t st
DEXSRH 51 U 485 A
| o] DEYEE 133t FHOKY 483}
ADREE Hof ADIEE AHNS S HB
TR ST MENA, LEH HOI HE I 5
Zst YE ZB NG
22 Bl ADIEE MRS Y 3

QF=EZ0|E20S 7|EHAVN HIF
AL CO, ZLIEF AIAH
A& ZF AL KBEASH
2. DCT: Dual Clutch Transmission / CVT: Continuously Variable Transmission / FCW: Forward Collision Warning / LDW:

Lane Departure Warning / BSD: Blind Spot Detection / ADAS: Advanced Driver Assistance Systems / EBS: Emergency
Braking System / HCI: Human—Computer Interaction / AVN: Audio, Video, Navigation
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5. /710K ‘ARUAH| Orig}

1998 IMF o] % vid =% TRjoz & &2

atell $IEl 2009~2011 37E, Stz vid 45 3 A

AP fARSE o ] SFE vl Qlth o]of 2012~2013d 73
T

A Al o) E fle] vl el Mgl met 2014~2015 0= =AREA 7L

W7F Adja} 7= CAGR 754% 2538k WHH, 2012~2013d Az} 7= 237 Ha4o s

82% ‘I e ek, At oAk AR 2014 F7EEF SAAR] 9F
& A 2 Ao odEn 53] T ko] e A, fAha Fedwol &
% 2Ale] BRFS A8) Atk FolA B 21 Aot Al ohgs
TRl Holg Ao= ot
B 12 A CAEERO ME IS S48 vs A2 F)1 4S8
(21 %) =3 ME LUE SOiRt A7 FILSSE
2001 6.4 122.3
2002 2.6 3.2
2003 5.9 82.0
2004 2.0 9.9
2005 3.3 75.3
2006 6.9 (30.7)
2007 1.1 6.2
2008 5.5 (44.8)
2009 0.0 206.3
2010 0.0 43.4
2011 0.0 22.8
2012 3.9 2.6
2013 6.4 13.7
X2 KBEAESE
819 o= 32X B2 AS vs MUkt 224} B2 Az

(4 2k3) 5 2 il sz

00 o —o—R 2RX HE —o— @i U7 94
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H13 9lX 9l SAREA ¥ ERlud ERE WY

EREUE
BIE ARE SHINET(Y)  FRmA(Y) T2 UML) Hus(%) ZES(RE) U F4 HESEA(EAY)  S=I3F iSciH| SAHS(%)
2001 ole< HH2 - 8.8 300 260 1,165 6.4
2E12
T4
2002 o+ 255 =34 9.5 350 150 593 2.6
(Z4d) 116 &2
2003 olgl+ T2 oG 72 9.8 300 100 1,442 5.9
2221 =1
T4
2004 oly= HH2 - 9.5 400 100 537 2.0
Z3d) 223
Thd6
2005 o< 2&21 HIE A 8.9 300 200 892 3.3
2 FTA
2212
2006 927 2220 FTA 7.8 300 200 1,887 6.9
Z3) T4 F=22
2007 oly= 222 FTA 8.4 300 200 346 11
(Z3) Zh19 221 305
2008 o2 2&13 8.5 300 400 1,764 5.5
(Z3) TA23
2009 olgez & - =2 300 500 0 0.0
(24) 40F
2010 olgE fE - 7.9 300 500 0 0.0
30F
2011 olgE fE - 9.3 300 700 0 0.0
35
2012 TET mEy3 - 9.8 500 960 1,705 3.9
(z) 19
2013 8% z‘z—] g ii‘ég” 9.7 500 920 2,731 6.4
T3 T412
xtE: HOjAL FQAUE, KBFAESH
24 » KBEXSH
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5. LHSARR - 2Rt A%E Sot

FEl= 2014 F=AlolA 1A el 3k 7] AR Ao B Qitk o= )
O~

Al & S the71E Al FA) 2) A HPR Q1 3) WHRlE AFsAk &)
3l

H14 oSAZ XL 20|

(EH2l:cH)
2005
2006
2007
2008
2009
2010
201
2012
2013E
2014E

o= XSt Toj

1,172,478
1,203,806
1,272,421
1,215,626
1,453,148
1,554,984
1,578,632
1,541,543
1,541,395
1,580,000
1,610,000

g2 SH=EASAHIIEE], KAIDA, KBEASH

JE20. SESAIE KT 0|

(FcH)
200 1

180 |
160
140
120
100
80
60
40
20

0

2005 2006

XI2: KAIDA, KBEXESH

Q! X| Ehojf

2007 2008

g
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-

YoY (%) TR} o YoY (%) At &
5.0 30,901 32.4
2.7 40,530 31.2
5.7 53,390 31.7
(4.5) 61,648 15.5
19.5 60,993 (1.1)
7.0 90,562 48.5
15 105,037 16.0
(2.3) 130,858 24.6
(0.0 168,310 21.0
25 171,000 8.0
1.9 181,300 6.0

YoY (%) -

181

171

158 T

2009 2010 2011 2012 2013E 2014E 2015E
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H15. S UK AR D1 T & 24X AIZ W "3R8 01

(B9 of,%) S =fc Hdf8 | Y= =2Mc HRE 0= =23c= g7/e It 2dE =i
2005 14,278 46.2 9,080 29.4 3,811 12.3 3,732 121
2006 18,981 46.8 12,205 30.1 4,556 11.2 4,788 11.8
2007 22,282 a7 17,633 33.0 6,235 1.7 7,240 13.6
2008 25,946 421 21,912 35.5 6,980 1.3 6,810 11.0
2009 32,148 52.7 17,027 27.9 6,140 10.1 5,678 9.3
2010 51,701 57.1 23,870 26.4 7,450 8.2 7,541 8.3
2011 66,917 63.7 18,936 18.0 8,252 7.9 10,932 10.4
2012 83,578 63.9 23,924 18.3 9,724 7.4 13,632 10.4
2013E 106,909 67.5 23,159 14.6 11,526 7.3 16,715 10.6
2014E 118,000 69.0 23,500 13.7 12,500 7.3 16,917 9.9
2015E 130,000 .7 24,000 13.2 13,500 7.4 13,715 7.6

A1z: KAIDA, KBEAHS#
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H1
[=0)
m
18
=
m
iy
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H16. TQEOISAIE 2= AR

Xt N5 2 (2 e YEYY FIIHSE

 #E|, ofE, WXt S

20134 10€ 18Y MY 20121:é073) 88.5  Ofoi7 EYOZ Qlst 74 -1.0%
201341 00® 289 A(L?\I(L;ouolzlﬂoos, 2007-2009) 61.5 w7 s 2 -1.1%
av1agogm 10y v (An0e-20ry 780 B AAHS ZE 0.6%
20133 098 042 | QTETSH(W%O@%SE?FZO1O) 235  AnxY =2 0.5%
2013 062 042 | iﬂifﬁc ((&"YY 22001102)) 242 230|132 2 -3.3%
c010¢ ag 1 | ook MO0k ESELEAASC5hy oo iy 22 5.8%

(MY 2001~2003)

20134 032 159

FJ 3% (MY 2007~2013) 20.9 QHUME AT 2.0%

oo ASIC 222

20134 01 30¢ « ZE2t (MY2003~2004) 75.2 AT OfL AtEROIA] F7H -0.3%
20134 01& 30¢  AMA IS (2006~2012) 27.0 oo|H =EE 0.9%
20124 11€ 21 « EFAAF (MY2001~2004) 15.0 2 TEIO[O] HO|A Al 2.2%
20124 11& o7 « M0[21iQ(2012~2013) 1.1 22 oo 22 0.0%

+ 2007 to 2008 Yaris

+ 2007 to 2009 RAV4

+ 2007 to 2009 Tundra

« 2007 to 2009 Camry

«» 2007 to 2009 Camry Hybrid

+ 2008 to 2009 Scion xD AR AR(F|

{10 102 —1.9%

20123 104 104 + 2008 to 2009 Scion xB 200 goroz smpely 1.9%
» 2008 to 2009 Sequoia
« 2008 Highlander
« 2008 Highlander Hybrid
+ 2009 Corolla
+ 2009 Matrix
o * Toyota RAV4 o -

A = . MAHM ZTEEH 0%
2012 08& 01 « Lexus HS 250h 77.8 q =9 1.0%
20124 058 16 < BMAGS 0.1 AE[{ZE ECU -2.0%

« Z42/(MY2009)

L4 03 e} Hyo|3E MEZaE —1.2%
20124 032 07¢ « HIXHMY2009—2011) 18.7 ego|3s HSE 1.2%
20124 397 EtZAHMY2005—2009) 49.5 AE[{YE Aol 2 -1.2%

2zl & 16 869.0

A& NHTSA, KBEASH
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L2 XISKH S 2 =4

XISkl/5= (OVERWEIGHT)

H17. 201319 22 XISKt X2 MAYE/UH5 &8
(=) t, %) 2013 At Yoy 2013 4& YoY 2013 L% Yoy
TQRE} 2,565,600 (6.5) 1,438,500 (3.2) 1,174,213 (10.4)
st 550,418 (31.6) 97,476 (46.8) 547,807 ©9.7)
i 721,115 (16.8) 395,293 (20.9) 528,035 (0.3
J|E 3,279,367 0.7 1,540,416 49 1,823,210 (0.5)
A 7,125,500 (7.3) 3,471,685 (4.6) 4,073,265 (4.8)
X2 JAMA, KBEXISH
201349 98 FHI|E
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2E XISKt 3Ak

Qi e oy s B 18 22 TISKH A DISE 5 225

(421 %) TRE} = At 3AH BT
2000 61.4 41.6 49.8 50.9
2001 64.7 425 53.6 53.6
2002 62.0 39.7 44.6 48.8
2003 61.1 37.4 34.3 44.2
2004 59.1 42.4 23.5 41.6
2005 61.4 35.7 22.4 39.8
2006 67.4 35.4 271 43.3
2007 64.3 34.6 34.1 44.3
2008 66.0 30.9 42.9 46.6
2009 69.4 37.1 51.4 52.7
2010 56.7 22.4 43.8 4.0
2011 56.7 28.2 46.0 43.6
2012 46.9 14.3 435 34.9
2013 YTD 422 14.6 41.9 32.9

XtE: WardsAuto, KBEXISH
2013492 98 +&Y|F
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AtE: WardsAuto, KBEAHESH
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78 TSk AE 218 JIE

9. RE XISk AIZ S

T4 Asak A 352 20140 22 AFEak Ao Fask EAo] | Floz Hr) §-
= 9 AFsak Aol 20149S 71H0 R 35 7|2E BY ZoR Wil 9tk o] vlwy
T T 3Ul Ak Ao BE AR EolAE AS oushe
g FHoR F2Y Asat AlEle] FIPT dAE] dsthe SEE O

Rally)’ 7} A& 7Vedt $H7o] 2A4%E AoR & 4 9tk

of7lell 7z AEAf FoFoR ti7]gart AR el ojgEel AEAk Al
FHE 5T 45% Ak, @AY AbsAE AR 33 vkl HARA 197939 AFEAf Al
tEel AR ot Y A 20049 o] HA FES VIFsRaL e, ol#et g7
Fa® fFY Asak A 3Q13 =Y 26% Yoyl AS 7IEsh AR Eokilar
201493 AZF 25% YoY 0] AR BT o= o4t

58 Wo]AS] 20139 TFEES Hit 65%0l EIlsle] &% 8 aHEa} A|Fo] o
A%, 7t 40l Fed AoR HAl: ofw, R AHEAt V)
PER 10.0xZ 43|51 dd)7|olxte] AH717} oS Bzte)s o] | o2 nolrk
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ST ISk AEAT
190 0= Jis

US=, 015300 tigt S+ =0t

46

10. A0H/J10KK 54 2H JIsd

ool A A wke} o], Aps Ak A 39 SAZE CAGR 3.7%= /37d3te] 2018W&

ato] 229 190 Ao 98 sl At of$o] AL A RS WL, Co2

&S Fole sl ARLE 7Aoo R Fole 313/A5s) 7w Ee de Aow

BT &, 7lEgAle] o el 228 Zpeak AP 2030971 1953 R = A8
kol

&2
Ve T wiAE = gle AeE Bl

g S Al WARE AR olF e deke BT wlolth = e 204
o|F- o2YFe] 71RAQ] &5 T Ee o, 20001 o] F- IT7]e] o
2 AEE gt &5 gt S58H H Ak ¥, o554 (personal mobility)ol] et &
T S AHEH, 1) AF 2 id‘il—mr" Aol gk A2 2) B2 Q12 3) A E B
F59 4) 255F 59 BAT AT 4B BFE ol48] e 4Polth Ha| IT ol

g Argale]l g&shl BEHAL o)e AE=e RFsiR o]
AWA AsAF Bijo] F43 Bold Ao diduct & e w2y, i uAE

“BRFell FAIZY 2 o] (transport)ell AREETRE BA AdE vk = 1de] 1 Ak
o] A3 A2 o)Fg sl HH, 7R A5dA wEHl= A50] ST Foe A
o] girk Hgk 7|l R Wl B§ T ol s A7}t FolAA "k Ao w 40| Eo}
T o) F7E7t Aol BAoR FAH. ol s fﬂfﬁl’“ EAolg sde] wsks 7}
A oA ek ol A 7t HAXHA Al Bt Y AR 7HAAl HE, o o
Ao w PHEAS Zte TE AR ek 8% Xo] o] Har glrkar gt wtA]
ol s7g] gl EAo]&9 84S Folal ol E‘r’\] ' ?_Ei‘r (Ei)% sA =&
ek A5 wEofiith. o] TeA27L vk AFw AR5k Reed, S RHdolAlold
(Motorization)®] ¥+ 3&01‘4’-

2)g el S AgslE 29l 1) WEAT B Akl 2) AUARHHAL 7H 3)
A R Fa soltk g2l Hre AT 71EH 8] ddl= ol ”EﬁﬂMﬂlOW
gaglel i 71e4q siwol S AoR wi it &, AE=e] Jﬁﬂ‘rOlXﬂ 14

5 A ZEolAlo|do] VEsals ﬂxﬂ
Zoltt. wEbA, g5 szt i“—i AsAE A%
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uj
A

" David Metz, “Human Mobility and Transport Policy,” Ingenia, Royal Academy of Engineering, Feb 2004.
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VI &XFE X AWML Hlul

H20. KB HH 55 &XFF X HUMAQIO| Hlul

(9l Ae) SCHAL 7|0tz foizH|A 2 2H|A =R A gH=EL0]0] GlMIELO|0]
=l 88,624 49,035 33,953 13,030 7,321 5,709 7,231 1,806
00138 Fo| 8,727 3,632 2,829 667 549 338 1,023 187
Margin (%) 9.8 7.4 8.3 5.1 7.5 5.9 14.1 10.4
0| 9,418 3,632 3,480 527 447 214 780 122
el 95,266 51,822 36,972 14,000 8,010 6,307 7,842 1,993
o014E ol 9,504 3,886 3,032 740 593 389 1,152 220
Margin (%) 10.0 7.5 8.2 5.3 7.4 6.2 14.7 11.0
=09 10,198 4,226 3,654 583 499 262 899 144
el 7.5 5.7 8.9 7.4 9.4 10.5 8.5 10.3
— Fo| 8.9 7.0 7.2 10.9 7.9 15.1 12.7 17.6
Margin (%) 0.1 0.1 0.1) 0.2 0.1) 0.3 0.6 0.7
0|9 8.3 16.3 5.0 10.6 11.5 22.4 15.3 18.6
el 93,999 50,391 36,832 14,311 8,004 6,320 7,729 1,991
014G ol 9,351 3,761 3,217 755 633 397 1,139 217
Margin (%) 9.9 7.5 8.7 5.3 7.9 6.3 14.7 10.9
0|9 10,016 4,174 3,894 607 512 286 843 152
A& 1.3 238 0.4 (2.2) 0.1 0.2) 1.5 0.1
Diff % ol 1.6 3.3 (5.8) (2.0) (6.3) 2.1) 1.1 1.6
Margin (%) 0.0 0.0 (0.5) 0.0 (0.5) 0.1) (0.0) 0.2
0|2 1.8 1.2 (6.2) (3.9) (2.6) (8.6) 6.6 (5.1)
PER (X)
2013 6.1 6.5 8.6 16.5 11.0 12.1 10.0 12.3
2014E 5.7 6.0 8.2 14.9 9.9 9.8 8.7 10.3
PBR (X)
Valuation 2013E 1.1 1.3 1.6 3.7 2.3 1.7 2.1 2.0
2014E 0.9 1.1 1.4 3.0 1.9 1.5 1.7 1.7
ROE (%)
2013 19.4 20.8 18.7 24.4 21.7 13.5 21.9 16.5
2014E 17.6 18.7 16.6 21.9 19.6 14.6 20.9 16.7

XtE: FnGuide, KBEXISH
20139 11 102 7|1&
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Appendices

H1 0H S5 Yl Hlul-XiSKt [A]

SACHR} 7|Oxt Toyota Honda Nissan Suzuki Mitsubishi Average
Exto| BUY BUY
SEF}(Y) 330,000 100,000
Sx=7+ (11110, &, USD) 248,500 62,800 62.6 39.1 8.9 23.7 10.8
Upside (%) 32.8 59.2
AI7HESH (440FUSD) 51,302 23,858 215,998 70,831 40,333 13,316 6,722
AL RUS (%)
™ (4.6) (3.4) (2.4) (0.4) (11.3) 0.9 4.4 (2.1)
3M 12.2 4.7 0.5 4.6 (14.9) (4.3) (13.2) 0.4
6M 31.5 20.5 2.5 (4.6) (16.9) (15.7) (11.7) 13.9
12M 16.1 11.0 97.5 62.1 26.5 33.8 57.1 67.6
A& (%)
™ (2.6) (1.4) 0.2) 1.8 9.1) 3.1 6.6 (2.4)
3M 6.7 (0.9) (3.0) 1.1 (18.4) (7.8) (16.6) (5.1)
6M 29.4 18.5 6.0 (1.0) (13.4) (12.1) (8.2) 10.9
12M 1.9 6.7 36.6 1.2 (34.3) (27.1) (3.8) 30.2
PER (X)
2012A 6.9 59 13.2 15.4 9.9 15.6 13.5 9.9
2013C 7.2 6.6 10.7 1.2 9.4 12.4 10.4 11.2
2014C 6.5 6.1 9.9 9.8 7.9 11.8 10.2 1141
PBR (X)
2012A 1.0 14 1.0 1.1 0.9 1.1 n/a 1.2
2013C 1.3 1.3 1.4 1.2 0.9 1.1 1.7 1.4
2014C 1.1 11 1.3 11 0.8 1.0 1.5 1.2
ROE (%)
2012A 16.4 25.5 8.5 7.8 9.9 7.5 n/a 1.7
2013C 18.3 20.9 14.2 11.8 10.2 8.9 18.5 14.2
2014C 17.0 18.8 13.7 12.6 10.6 8.7 15.1 14.7
WEHLTE (%)
2012A 6.7 7.5 13.4 18.7 (2.3) 2.0) (4.1) 4.9
2013C 10.9 8.3 (2.9 1.6 (10.6) 7.8) (3.8) 2.4
2014C 6.4 4.2 4.5 6.8 5.4 4.0 8.3 5.6
FHO|AHEEE (%)
2012A 3.8 (1.0) 254.7 124.9 (8.4) 15.7 1.1 32.6
2013C 7.8 5.9 55.4 30.3 (9.3) 3.6 21.3 25.4
2014C 10.3 7.3 8.8 13.0 17.0 6.0 15.1 13.6
ZO|AHEE (%)
2012A 9.9 1.2 224 1 65.8 (4.2) 42.5 51.6 18.9
2013C 9.2 6.1 60.1 42.3 (4.6) 11 40.5 17.5
2014C 10.0 7.5 7.4 14.4 18.9 5.6 1.8 22.6
AHO|AE (%)
2012A 10.0 7.5 6.0 5.5 5.4 5.6 3.7 5.1
2013C 9.7 7.3 9.6 71 5.5 6.3 4.7 6.3
2014C 101 7.5 10.0 7.5 6.1 6.4 5.0 6.7
=0|2UE (%)
2012A 101 8.2 4.4 3.7 3.6 3.1 2.1 4.0
2013C 10.0 8.0 7.2 5.2 3.8 3.8 3.1 4.6
2014C 10.3 8.3 7.4 5.6 4.3 3.8 2.9 5.0
Xt&: Bloomberg, KBEXISH
52 KBEXSH
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H2 0HQ S5 Ml Hiul-XtSXKt [B]

Mazda  Volkswagen Bayerische Daimler Peugeot Fiat Ford GM Average

SR+ (11/10, USD) 4.3 245.3 109.3 79.5 13.2 7.6 16.9 36.7
A7HE (42 USD) 12,850 116,239 70,229 85,013 4,682 9,504 66,464 50,920
A $AE (%)
™ 0.2) 9.2 1.7 1.6 (20.2) (11.1) (0.5) 5.2 (2.1)
3M 2.9 4.5 13.1 9.6 (7.0) (7.8) (1.0) 1.8 0.4
6M 19.1 21.9 13.8 35.5 59.5 17.4 19.4 16.7 13.9
12M 303.8 271 27.3 64.6 123.2 62.9 54.2 46.4 67.6
A2l E (%) 143.7 15.8 16.1 52.7 90.3 51.2 33.6 27.2 42.4
™
3M 2.0 5.2 (2.3) (2.5) (21.2) (11.5) (4.4) 1.2 (2.4)
6M 22.7 12.3 4.2 25.9 51.7 7.7 1.0 8.3 10.9
12M 243.0 0.4 0.6 37.8 98.7 38.0 25.8 18.1 30.2
PER (X) 108.2 (6.5) (7.1) 24.7 63.4 33.5 6.0 3.0 12.2
2012A
2013C 15.2 3.5 9.4 7.2 3.2 13.3 8.2 7.9 9.9
2014C 8.3 7.8 10.1 10.5 38.7 1.6 9.1 7.9 1.1
PBR (X) 8.3 7.8 101 10.5 38.7 11.6 9.1 7.9 11.8
2012A
2013C 1.0 1.0 1.6 1.0 0.2 0.5 3.2 1.5 1.2
2014C 1.7 0.9 1.4 1.3 0.4 0.6 2.4 1.3 1.2
ROE (%) 1.7 0.9 1.4 1.3 0.4 0.6 2.4 1.3 1.2
2012A
2013C 24.6 5.8 5.9 8.1 7.0 2.9 2.3 1.2 7.9
2014C 22.3 12.4 14.7 13.3 1.2 8.2 30.9 20.6 14.7
HEHLES (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2012A
2013C 3.6 1.7 3.1 (0.9) (12.5) 30.2 (1.5) 1.3 4.9
2014C 8.0 41 4.5 6.9 3.8 5.3 5.7 6.3 5.6
FAO|ALTE (%) 8.0 41 4.5 6.9 3.8 5:8 5.7 6.3 5.7
2012A
2013C e (5.3) (4.5) (13.7) HE 47.3 (23.0) A 32.6
2014C 20.2 14.5 2.4 (0.5 f=xs] 16.5 22.8 36.4 13.6
TO|ASEE (%) 20.2 14.5 2.4 (0.5) x| 16.5 22.8 36.4 14.4
2012A
2013C =r) 30.2 (3.6) HH (75.9) (72.0) (32.7) 18.9
2014C 45.9 16.2 3.4 =] 105.9 24.4 61.6 22.6
HHOIAUE (%) 45.9 16.2 3.4 =yl 105.9 24.4 61.6 25.0
2012A
2013C 2.4 5.9 10.8 71 (1.0 4.5 4.7 (2.1) 5.1
2014C 7.4 6.5 10.0 7.6 0.9 4.7 5.4 6.0 6.7
=0|AUE (%) 7.4 6.5 10.0 7.6 0.9 4.7 5.4 6.0 6.4
2012A
2013C 1.6 11.3 6.6 5.3 (9.0) 0.4 4.2 41 4.0
2014C 5.3 5.6 6.7 4.7 0.0 0.6 4.9 4.8 5.0
Xt Bloomberg, KBEAISH
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XISkl/5= (OVERWEIGHT)

H3 012 ST 2l Hlu-FF (N

Hoj2H|A = iz o sl 2ot Denso Aisin Seiki Continental Average
SXte|A BUY BUY BUY BUY
SHF}(Y) 380,000 150,000 38,000 193,000
SR F7F (1110, €, USD) 305,500 142,500 41,050 187,500 471 38.6 192.5
Upside (%) 24.4 5.3 (7.4) 2.9
A7HESH (H40FUSD) 27,871 2,404 4,107 4,521 41,671 11,388 38,506
H+AE (%)
™ 7.2 12.2 2.4 6.8 (1.8) 9.1) 9.1 4.4
3M 16.4 21.8 27.3 23.0 4.5 (1.8) 22.4 11.6
6M 19.8 53.7 37.5 32.0 2.8 1.7 46.0 241
12M 14.8 10.9 84.9 16.5 94.9 75.6 88.3 67.2
At E (%)
™ 1.6 5.5 (1.3) 3.8 (5.8) (12.3) 4.4 0.2)
3M 1.7 17.4 23.4 16.1 0.9 (4.8) 20.8 7.7
6M 8.1 44.4 18.2 18.8 (3.5) (2.4) 1.4 16.5
12M (19.0) (21.3) 63.2 (16.4) 64.7 471 56.2 37.8
PER (X) S
2012A 7.7 14.2 10.9 10.6 131 9.7 9.3 11.3
2013C 8.6 1.4 14.8 111 13.7 1.7 13.5 13.0
2014C 7.6 9.2 12.7 9.6 13.1 10.7 11.9 1.7
PBR (X)
2012A 1.6 1.5 1.8 2.4 1.0 0.9 2.0 1.7
2013C 1.5 1.5 2.8 2.1 1.5 1.2 2.9 2.1
2014C 1.2 1.3 2.4 1.8 1.4 11 2.5 1.8
ROE (%)
2012A 23.2 1.4 17.5 25.5 8.4 9.8 23.7 18.4
2013C 18.6 13.8 20.0 21.2 10.9 101 24.0 17.0
2014C 17.6 15.2 20.0 20.0 10.8 10.3 23.1 16.4
HEHLES (%)
2012A 1541 9.1 8.4 8.0 8.4 49 (0.9) 5.1
2013C 16.7 19.1 57.0 1.2 (4.5) (6.9) 7.4 101
2014C 9.3 1.1 9.2 9.2 4.6 4.4 5.9 6.2
FAO|ALTE (%)
2012A 8.3 (16.3) 12.4 66.9 55.9 16.7 9.9 14.9
2013C 3.5 39.4 28.2 7.5 20.4 6.0 17.9 23.5
2014C 14.6 18.0 16.9 14.5 9.0 10.0 11.0 12.6
0| AN TE (%)
2012A 15.7 (28.5) 2.0 73.0 94.3 33.4 40.0 55.2
2013C 3.1 471 371 9.6 24.5 (0.6) 13.3 23.5
2014C 12.3 24.3 16.2 16.1 5.3 8.8 17.3 12.6
FAO|AE (%)
2012A 9.4 51 8.5 7.7 7.3 59 9.6 6.1
2013C 8.4 59 6.9 7.4 9.2 6.7 10.6 6.7
2014C 8.8 6.3 7.4 7.8 9.6 71 111 71
=0|YUE (%)
2012A 11.6 3.2 6.3 6.0 5.1 3.1 5.8 4.9
2013C 10.2 4.0 5.5 59 6.6 3.3 6.1 4.7
2014C 10.5 4.5 5.9 6.2 6.7 3.4 6.7 5.0

Xt&: Bloomberg, KBEXISH
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XISkl/5= (OVERWEIGHT)

HL 02l S5 2l Hlu-FF B)

Magna Intnl. Automlﬁx\//g ‘?::;;2 Valeo SA Bcjs%yc?l:i Lear Visteon Corp Kuka Average

SxF7 (11710, @, USD) 84.5 74.3 41.7 49.5 12.6 7.7 75.2 46.0
A7HE (W42 USD) 19,162 8,567 32,647 7,865 2,370 6,271 3,657 1,560
A $AE (%)
™ 0.2 0.8 14.6 12.0 (3.0) 8.2 0.6 6.5 4.4
3M 5.6 41 15.0 23.1 (7.5) 9.0 1.5 (0.4) 11.6
6M 30.5 20.4 30.7 60.9 (18.7) 28.5 21.6 (6.4) 241
12M 88.0 57.3 86.8 137.5 65.8 84.9 53.4 48.8 67.2
A& (%) 7.3 38.5 57.8 98.6 27.8 67.3 39.7 26.6 52.6
™
3M (4.4) (3.0 12.3 7.4 (8.2) 3.0 (4.1) (1.3) (0.2
6M 26.5 12.2 24.9 55.2 (24.5) 20.6 15.1 (7.8) 16.5
12M 61.6 25.6 59.1 110.2 35.6 56.2 22.0 22.7 37.8
PER (X) 44.9 121 31.4 72.2 1.3 40.9 13.2 0.1 26.2
2012A
2013C 8.7 8.2 1.8 n/a 11.6 3.6 21.3 16.9 1.3
2014C 11.0 10.0 12.6 1.4 11.2 10.4 17.0 16.8 1.7
PBR (X) 1.0 10.0 12.6 1.4 1.2 10.4 17.0 16.8 12.2
2012A
2013C 1.2 1.8 1.8 n/a 1.0 1.4 2.0 3.2 1.7
2014C 1.8 2.0 1.9 n/a 1.0 2.0 2.6 2.8 1.8
ROE (%) 1.8 2.0 1.9 n/a 1.0 2.0 2.6 2.8 1.9
2012A
2013C 3.3 2.6 9.7 2.4 3.9 3.6 5.8 5.7 5.1
2014C 17.4 21.0 17.2 n/a 10.0 19.4 10.1 18.1 16.4
HEHLES (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2012A
2013C 7.3 1.2 2.7 (0.1) 6.9 2.9 (9.0 1.9 5.1
2014C 52 1.3 6.1 5.6 2.3 6.7 8.2 3.5 6.2
FAO|ALTE (%) 5.2 1.3 6.1 5.6 2.3 6.7 8.2 815) 5.6
2012A
2013C 20.9 (8.3) 6.9 (11.8) 156.6 3.8 (4.8) 47.5 14.9
2014C 23.0 6.0 14.8 8.0 11.2 14.3 10.8 6.3 12.6
TO|ALEE (%) 23.0 6.0 14.8 8.0 1.2 14.3 10.8 6.3 12.0
2012A
2013C 40.8 (12.9) (13.4) (17.8) 366.7 137.2 25.0 72.3 55.2
2014C 16.2 7.0 16.2 24.3 7.7 17.2 (10.3) 101 12.6
BHOIAE (%) 16.2 7.0 16.2 24.3 7.7 17.2 (10.3) 101 1.7
2012A
2013C 4.9 7.2 4.2 5.7 2.3 4.8 3.2 5.9 6.1
2014C 5.8 7.8 7.1 6.7 3.2 5.6 4.9 6.7 71
=0|AUE (%) 5.8 7.8 71 6.7 3.2 5.6 49 6.7 7.0
2012A
2013C 4.6 6.1 2.9 3.2 1.5 8.8 1.5 3.2 4.9
2014C 4.7 5.0 5.5 4.0 1.7 3.4 3.1 3.7 5.0
XtZ: Bloomberg, KBEASH
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XISkl/5= (OVERWEIGHT)

H5 0 S5 4l Hlul-EL0I0] [A]

BH=EL[o] UIMERO|of Exa=] Bridgestone Michelin Goodyear Pirell Average
ExjolA BUY BUY
SHF}(Y) 80,000 22,000
SR F7F (1110, €, USD) 63,400 15,650 12,200 34.7 104.8 211 14.8
Upside (%) 26.2 40.6
A7HEH (H40FUSD) 7,361 1,392 1,690 28,179 19,624 5,200 7,163
oS (%)
™ 2.8 5.0 7.0 (0.4) (0.4) (6.2) 9.8 2.4
3M 8.9 5.0 14.6 2.4 4.7 10.6 16.7 5.0
6M 31.4 13.4 4.7 (4.5) 16.9 63.9 27.0 5.6
12M 46.1 (2.8) 0.0 89.7 19.4 82.7 29.2 401
A2l E (%)
™ (5.2) (5.5) (3.7) (4.0) (6.6) (10.5) 5.2 3.7
3M 6.6 (3.2) 9.7 (2.9 1.4 7.2 13.1 0.1
6M 20.9 2.1 (6.7) (16.7) 12.5 52.1 32.7 (4.2)
12M 1.2 (33.2) (33.4) 58.6 (8.5) 49.8 0.3 9.4
PER (X)
2012A n/a 12.0 12.6 101 8.3 7.8 10.7 8.7
2013C 10.0 1.2 1.4 10.3 10.8 8.3 14.0 9.4
2014C 9.4 10.1 9.2 9.4 9.4 7.5 1.7 8.4
PBR (X)
2012A n/a 2.2 2.0 1.3 1.5 13.1 1.8 2.4
2013C 2.0 1.9 1.7 1.6 1.5 4.8 2.0 1.8
2014C 1.7 1.6 1.4 1.4 1.4 3.1 1.8 1.5
ROE (%)
2012A n/a 20.2 19.6 13.7 18.9 n/a 17.6 20.7
2013C 21.8 18.3 16.6 16.8 15.6 64.3 15.0 20.9
2014C 19.3 17.4 16.4 16.1 15.8 44.3 171 19.5
HEHLFE (%)
2012A n/a 16.9 2.2 0.3 (4.3) 7.8) (0.8) 0.3
2013C n/a 12.5 3.8 (4.4) 1.2 5.7) 71 (3.3)
2014C 7.0 9.5 8.6 55 4.1 3.2 6.1 7.0
FAO|ALTE (%)
2012A n/a 55.3 90.5 49.2 15.1 (1.2) 23.9 48.0
2013C n/a 16.8 10.8 19.8 2.3 25.8 9.1 7.4
2014C 6.0 12.7 12.6 7.7 1.9 10.5 9.0 8.4
ZO|YHEE (%)
2012A n/a 49.4 sd 66.3 (0.8) (38.2) (19.5) 15.4
2013C n/a 7.8 31.3 22.8 (14.2) 178.8 0.6 12.3
2014C 6.5 12.5 21.6 9.8 26.5 30.6 21.9 15.5
FAO|AE (%)
2012A n/a 10.4 9.2 9.4 1.3 5.3 12.9 10.8
2013C 14.6 10.8 9.8 11.8 1.4 71 13.1 11.6
2014C 14.5 111 10.2 12.0 12.3 7.6 13.5 11.8
0|5 (%)
2012A n/a 7.8 3.0 5.6 7.3 1.0 6.5 6.5
2013C 10.9 7.5 3.8 7.2 6.2 3.0 6.1 6.7
2014C 10.8 7.7 4.3 7.5 7.5 3.8 7.0 7.2
Xt&: Bloomberg, KBEAISH
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XISkl/5= (OVERWEIGHT)

H6 0 S5 2l Hiu-E0I0] [B]

Sumitomo Yokohama Cooper Toyo Jk Tyre Renkgec:tkg;j Apollo PTTuﬁng ; Average

SxF7E (11710, @, USD) 131 9.5 23.8 5.8 2.1 51.4 1.1 0.2
AZHE (W42 USD) 3,447 3,271 1,555 1,473 87 6,836 570 649
Hij4+AE (%)
™ (6.2) 0.9 (7.5) (6.1) 31.2 10.5 6.3 (11.5) 2.4
3M (13.8) 0.7 (28.8) (0.9) 46.0 1.1 16.2 (19.0) 5.0
6M (30.9) (23.1) 0.7) 7.5 16.0 15.0 (24.1) (28.0) 5.6
12M 49.4 70.9 2.2 187.9 15.8 23.5 (10.5) (2.3) 401
Al E (%) 26.6 541 (5.0) 123.8 9.6 33.5 (17.3) (3.7 28.5
™
3M (11.8) 3.1) (17.2) (11.0) 23.9 6.4 (2.3) (10.5) (3.7)
6M (39.8) (35.6) (18.5) 3.1) 5.1 6.7 (36.4) (38.2) (4.2)
12M 12.3 40.2 (28.5) 1721 (20.0) (3.7 (44.0) (32.8) 9.4
PER (X) 0.2 27.6 (31.4) 97.4 (16.8) 71 (43.7) (30.1) 2.1
2012A
2013C 7.7 6.3 7.6 9.7 2.4 1.9 7.3 6.8 8.7
2014C 7.3 8.1 9.5 6.8 1.6 14.8 4.7 59 8.4
PBR (X) 7.3 8.1 9.5 6.8 1.6 14.8 4.7 59 8.2
2012A
2013C 1.1 1.0 2.1 0.8 0.5 2.8 1.3 1.4 2.4
2014C 1.1 11 n/a 1.0 0.4 3.1 0.8 1.0 1.5
ROE (%) 11 11 n/a 1.0 0.4 3.1 0.8 1.0 1.5
2012A
2013C 5.6 n/a 4.3 5.3 6.6 71 5.8 9.4 6.1
2014C 15.7 15.0 12.5 16.3 30.3 22.0 1741 16.7 19.5
HEHLES (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2012A
2013C 4.7 n/a 7.5 n/a 9.7) 2.2 (7.6) (0.6) 0.3
2014C 3.8 4.8 5.6 5.0 13.2 7.7 9.6 1.2 7.0
FAO|ALTE (%) 3.8 4.8 5.6 5.0 13.2 7.7 9.6 1.2 6.8
2012A
2013C 29.0 n/a 143.1 n/a 105.0 0.7 9.3 55.4 48.0
2014C 6.3 4.8 0.3 9.4 5.8 8.1 13.6 7.9 8.4
TO|ASEE (%) 6.3 4.8 0.3 9.4 58 8.1 13.6 7.9 8.3
2012A
2013C 24.6 n/a (13.1) n/a =) (1.1) 31.2 54.8 15.4
2014C 71 5.5 6.3 14.0 19.7 14.5 13.4 23.0 15.5
AHOIAE (%) 71 5.5 6.3 14.0 19.7 14.5 13.4 23.0 16.5
2012A
2013C 9.8 8.9 9.4 n/a 7.0 25.7 8.3 13.3 10.8
2014C 10.6 9.7 7.7 8.7 10.8 26.1 9.8 1.9 1.8
=0|YUE (%) 10.6 9.7 7.7 8.7 10.8 26.1 9.8 1.9 11.6
2012A
2013C 5.0 5.8 5.2 n/a 2.9 20.5 4.8 9.0 6.5
2014C 5.7 5.9 3.5 54 3.8 21.3 53 8.2 7.2
XtZ: Bloomberg, KBEAISH
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XISkl/5= (OVERWEIGHT)

H7. Y ST Nl Hiw-2%

ZZH|A WWI K—line  Nippon Yusen Mitsui OSK Kue:‘r;zj C.H. Robinson Average
Exto|A BUY
SEFTH(J) 270,000
Sx =7+ (11410, 2, USD) 232,000 30.6 2.3 3.0 41 122.1 59.7
Upside (%) 16.4
AI7HE (48 USD) 8,154 1,417 2,117 5,120 4,997 14,650 9,047
oS (%)
™ 7.4 (1.8 (1.3) (5.1) (1.7) (2.6) 3.3 (2.6)
3M 22.4 134 9.3 3.7 10.1 (3.3) 5.8 3.4
6M 28.9 14.5 (3.5 13.1 (0.5) 6.5 5.5 9.3
12M 741 51.5 130.3 102.8 120.2 3.7 (0.6) 38.4
At +AUE (%)
™ 0.3 (9.0) (8.5) (12.2) (8.8) 9.7 (3.9 9.7
3M 17.6 8.5 4.4 (1.1) 5.2 (8.1) 0.9 (1.5)
6M 19.2 4.8 (13.1) 3.5 (10.2) (3.2) (4.2) (0.4)
12M (24.2) 201 98.9 7.4 88.8 (27.7) (32.0) 7.0
PER (X)
2012A 16.7 4.0 10.9 18.0 n/a 271 22.9 50.9
2013C 16.5 6.3 12.7 15.1 10.1 22.2 21.8 21.9
2014C 14.3 5.2 8.0 9.7 8.0 19.9 19.5 15.3
PBR (X)
2012A 4.3 0.8 0.4 0.5 0.6 5.5 6.8 2.9
2013C 3.7 0.7 0.6 0.7 0.8 5.3 7.7 2.9
2014C 3.0 0.7 0.5 0.7 0.8 5.0 7.4 2.6
ROE (%)
2012A 29.2 22.0 3.7 3.1 (30.4) 20.3 431 12.3
2013C 24.6 13.2 4.7 5.0 7.8 24.5 34.7 13.8
2014C 22.9 12.9 71 7.5 9.1 25.4 42.6 156.1
EULEE (%)
2012A 21.0 6.3 1.5 0.2 0.4 (0.5) 9.9 1.8
2013C 17.2 165.3 (12.3) (6.3) (5.4) 8.9 13.0 129
2014C 10.1 4.9 5.1 4.5 4.9 3.7 6.9 8.0
FRAO|AHEE (%)
2012A 30.9 85.7 v = HX| (12.3) (2.5) 8.3
2013C 15.0 37.6 71.6 162.7 =l 12.5 4.8 56.9
2014C 14.4 20.2 52.1 49.2 311 10.7 8.1 34.2
TO|ALEE (%)
2012A 36.4 75.0 e Enl HX| (23.9) 37.6 19.2
2013C 1.9 (23.1) 29.5 49.2 =l 30.4 (27.8) 8.5
2014C 15.3 7.8 62.0 54.7 25.4 10.8 8.7 21.6
HRAO|AS (%)
2012A 5.2 13.7 1.3 0.9 (1.0) 41 5.9 2.6
2013C 5.1 7.1 2.6 2.6 3.7 4.3 5.5 2.5
2014C 5.3 8.2 3.7 3.7 4.7 4.5 5.6 5.3
Z0|2AE (%)
2012A 4.2 24.8 0.9 1.0 (11.9) 2.8 5.2 1.3)
2013C 4.0 7.2 1.4 1.6 2.8 3.4 3.3 1.9)
2014C 4.2 7.4 2.1 2.3 3.4 3.6 3.4 1.8
Xt&: Bloomberg, KBEXISH
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XISkl/5= (OVERWEIGHT)

H8 02 S5 &l tlu-2% B)

Expeditors Uti Ryder Genco Hub Group YRC Werner Hunt (Jb) Average

SR =7+ (11/10,USD) 42.4 15.3 64.6 2.8 36.3 9.0 23.2 73.2
AZ7HE (242 USD) 8,721 1,606 3,396 126 1,367 97 1,679 8,627
A $AE (%)
™ 0.9 4.4 12.2 (10.2) (8.7) (43.8) 0.7 2.6 (2.6)
3M 3.2 (6.6) 6.6 58.1 (5.7) (60.2) (2.2) (3.6) 3.4
6M 9.4 (4.5) 7.0 106.6 (6.0) (35.5) (3.2 0.9 9.3
1M 17.2 14.2 45.2 (0.4) 19.9 28.8 9.4 26.1 38.4
A2l E (%) 8.1 14.8 31.4 (18.9) 8.1 33.0 7.7 23.1 22.6
™
3M (6.3) (2.7 5.0 (17.3) (10.8) (51.0) (6.4) (4.6) 9.7)
6M (0.3) (14.2) (2.6) 96.9 (15.6) (45.2) (12.9) (8.8) 0.4)
12M (14.2) (17.1) 13.9 (31.7) (11.5) (2.5) (22.0) (5.3) 7.0
PER (X) (18.3) (11.6) 5.0 (45.3) (18.3) 6.6 (18.7) (3.3) (3.8)
2012A
2013C 25.2 456.7 17.9 4.6 18.4 n/a 15.5 23.9 50.9
2014C 21.5 25.6 11.8 n/a 17.3 n/a 171 21.2 15.3
PBR (X) 21.5 25.6 11.8 n/a 17.3 n/a 171 21.2 16.3
2012A
2013C 4.0 1.7 1.7 0.1 2.5 n/a 2.2 8.9 2.9
2014C 3.9 1.8 1.7 0.1 2.1 n/a 2.0 6.9 2.6
ROE (%) 3.9 1.8 1.7 0.1 2.1 n/a 2.0 6.9 2.8
2012A
2013C 11.3 7.4 4.8 7.5 10.8 24.8 5.2 9.1 16.6
2014C 19.2 7.6 156.0 (8.0) 131 1.6 12.3 37.6 15.1
HEHLES (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2012A
2013C (2.8) (6.2) 3.4 (42.3) 13.5 (0.4) 1.7 1.7 1.8
2014C 7.0 4.5 4.7 36.9 71 41 4.7 11.6 8.0
HAO|ALTE (%) 7.0 4.5 4.7 36.9 71 41 4.7 11.6 8.1
2012A
2013C (14.2) (43.4) 1.9 =t 19.0 E=xl (1.3) 19.4 8.3
2014C 14.0 128.2 10.0 HX| 9.6 94.4 18.6 17.5 34.2
TO|ASEE (%) 14.0 128.2 10.0 A7 9.6 94.4 18.6 17.5 37.0
2012A
2013C (13.6) M 23.7 A 16.8 ESIN| 0.3 20.8 19.2
2014C 1.4 s 17.3 A7 1.2 x| 16.2 18.3 21.6
HHOIAE (%) 1.4 vl 17.3 HX| 1.2 vl 16.2 18.3 23.6
2012A
2013C 8.9 1.8 5.6 (30.6) 3.6 0.3 8.4 10.5 2.6
2014C 10.1 2.6 8.3 (1.7) 3.5 2.9 7.7 1.1 5.3
T0|AUE (%) 10.1 2.6 8.3 (1.7) 3.5 2.9 7.7 1.1 5.1
2012A
2013C 5.6 (2.2) 3.4 (64.0) 2.2 (2.9) 5.1 6.1 (1.3)
2014C 6.2 1.4 4.3 (25.4) 2.2 0.3 4.7 6.6 1.8
X2 Bloomberg, KBEXISH
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Compliance Notice

2013 112 11 S SAks 7|5|Met SEot oAV gloH, S X2 TAIRY HEAt= gzl R7ISHE 2/t UX| ShEULICE Of X2l AXfE WES2
Z0lo] oS FESIA BFst 2lon, oFo| FHT AHOILE ZHIGI0] HYEIES SRLICEL PMs 118 112 S/ HUiAL J|0kRL, HiZHIA S5S 7|2AMeR
she ELWEHE 3! LPEIAIRIE 2HEFLICEL = XE= 7|2 SRIK0IA AR BEE A0 YiSU CH

= AE2E 9 RAZE J|Z2 o FAEL NE2M &% 37t SAL2 29| i OE 4 ASLICH

sl ALl ChEt 22 2E7E RXIOA

7|19 LHUXL FXte|A SEFIt 2 SRt It U KBEAESHE SHFIL
Sy} 2011-12-05  BUY 300,000
2012-01-27  BUY 300,000
2012-02-14  BUY 300,000
2012-04-12  BUY 300,000
2012-04-27  BUY 300,000
2012-06-25  BUY 330,000
2012-07-04  BUY 330,000 - -
= F7t
2012-07-27  BUY 330,000 .
2012-09-19  BUY 330,000 350000 [ — SEF
2012-09-25  BUY 330,000
2012-10-23  BUY 330,000 L 1
2012-10-26  BUY 330,000 280,000 |
2012-11-05  BUY 330,000
2012-11-20  BUY 330,000
2012-12-11  BUY 330,000 210,000
2013-01-04  BUY 330,000
2013-01-25  BUY 330,000
2013-04-05  BUY 330,000 140,000
2013-04-19  BUY 330,000
2013-04-23  BUY 330,000 |
2013-07-03  BUY 330,000 70,000
2013-07-15  BUY 330,000
2013-07-26  BUY 330,000 0 - - -
2013-08-14  BUY 330,000 119 11€ fod 5" 124 11® 134 59
2013-09-06  BUY 330,000
2013-09-23  BUY 330,000
2013-09-27  BUY 330,000
2013-10-04  BUY 330,000
2013-10-17  BUY 330,000
2013-10-25  BUY 330,000
2013-11-11  BUY 330,000

60 KB £Xt52
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7| EE XA SHF} [ 7|0t It U KBEAEEH SEFIt
7[0kx} 2011-12-05  BUY 110,000
2012-01-30  BUY 110,000
2012-02-14  BUY 110,000
2012-04-12  BUY 110,000
2012-04-30  BUY 110,000
2012-05-24  BUY 110,000
2012-06-25  BUY 110,000 ) -
2012-07-04  BUY 110,000 ) *
2012-07-10  BUY 110,000 120000 ' —=gzyt
2012-07-18  BUY 110,000 |
2012-09-07  BUY 110,000
2012-09-19  BUY 110,000 90,000 |
2012-09-25  BUY 110,000
2012-10-23  BUY 110,000
2012-10-29  BUY 100,000
2012-11-20  BUY 100,000 60,000 |
2013-01-04  BUY 100,000
2013-01-28  BUY 100,000
2013-04-05  BUY 100,000 s0.000 |
2013-04-19  BUY 100,000 :
2013-04-23  BUY 100,000
2013-07-03  BUY 100,000
2013-07-15  BUY 100,000 0 - - -
2013-07-29  BUY 100,000 1A 118 12d 58 129 118 13d 58
2013-09-06  BUY 100,000
2013-09-23  BUY 100,000
2013-09-27  BUY 100,000
2013-10-04  BUY 100,000
2013-10-17  BUY 100,000
2013-10-28  BUY 100,000
2013-11-11  BUY 100,000
714 SHEOIR} Exto|A EEES] H|D SO ZH|A £t Y KBEXSHEH SEF7}
EEEEIES 2011-12-05  BUY 460,000
2012-01-30  BUY 460,000 - -
2012-04-12  BUY 460,000 = T
2012-05-02  BUY 460,000 500,000 I e & 5 35}
2012-07-04  BUY 460,000
2012-09-25  BUY 460,000 l_l
2012-10-05  BUY 460,000 400,000
2012-10-29  BUY 420,000
2012-11-20  BUY 420,000
2013-01-04  BUY 420,000 800,000 MWMM
2013-02-01  BUY 420,000
2013-04-05  BUY 420,000 200,000 -
2013-04-23  BUY 420,000 ’
2013-04-29  BUY 380,000
2013-07-03  BUY 380,000 100,000 |
2013-07-15  BUY 380,000
2013-07-29  BUY 380,000
2013-09-23  BUY 380,000 0 s s s
2013-09-27 BUY 380,000 g g 12d 58 124 118 13 59
2013-10-04  BUY 380,000
2013-11-11  BUY 380,000
KB E&X5# 61
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7| EE XA SHF} [ SUZ2H|A FIt U KBEAESE STt
EEETIES 2011-12-05  BUY 60,000

2012-02-01  BUY 60,000 &) .

2012-02-29  BUY 60,000 *

2012-03-26  BUY 60,000 300,000 T =gy} _I

2012-04-12  BUY 60,000

2012-05-02  BUY 60,000 I

2012-06-08  BUY 60,000 240,000

2012-07-04  BUY 60,000

2012-10-05  BUY 60,000 180000

2012-11-02  BUY 60,000

2012-11-20  BUY 60,000

2013-01-04  BUY 60,000 120000

2013-02-04  BUY 60,000

2013-04-05  BUY 60,000

2013-04-29  BUY 60,000 60,000 |

2013-05-21  BUY 60,000

2013-07-03  BUY 60,000

2013-07-30  BUY 72,000 s s s

2013-10-04  BUY 72,000 1d g 12958 ledi1E 13 5%

2013-10-29  BUY 80,000

2013-11-11  BUY 80,000
7| EE XA SHF} H[Z SitfQ(ot F7t U KBEXRESH SEFIt
ERE 2011-12-05  BUY 190,000

2012-02-06  BUY 190,000

2012-04-12  BUY 190,000 () g

2012-04-30  BUY 190,000 250,000 [ e =gzo}

2012-07-04  BUY 190,000

2012-09-07  BUY 190,000

2012-10-05  BUY 190,000 200,000 |

2012-10-29  BUY 190,000

2012-11-20  BUY 210,000

2013-01-04  BUY 210,000 150,000 [

2013-02-04  BUY 210,000

2013-04-05  BUY 210,000

2013-04-29  BUY 193,000 100,000 [

2013-06-12  BUY 193,000

2013-07-03  BUY 193,000

2013-07-29  BUY 193,000 50,000 [

2013-10-04  BUY 193,000

2013-10-28  BUY 193,000 . . .

2013-11-11  BUY 193,000 0

g 11g 12d 58 1w 11e 13d 59
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7|99y EE XA SHF} [ SiEHIAHRSE F7t U KBEAESH SEFIH
SlEH|AH RS 2011-12-05 BUY 35,000
2012-04-12 BUY 35,000
2012—-07-05 BUY 35,000 (&)
2012-11-20 BUY 35,000 40,000
2013-01-04 BUY 35,000
2013-01-18 BUY 35,000
2013-04-05 BUY 35,000 32,000
2013-05-10 BUY 38,000
2013-06—12 BUY 38,000
2013-07-03 BUY 38,000 24,000
2013-11-11 BUY 38,000
16,000 |
8,000 |
0 . . .
114 1€ 12 59 124 1189 134 5¥
EE wEYt sxoldl =Rk Ha OIS 571 9 KBEASH SEAL
Jal = 2011-11-16 BUY 250,000
2011-12-05 BUY 250,000 (&) =7}
2012—-02-03 BUY 250,000 300,000 —_— s}
2012-04-12 BUY 250,000
2012-04-30 BUY 250,000
2012—-07-04 BUY 250,000
2012—-11-20 BUY 250,000
2013—-01-04 BUY 230,000 200,000
2013—-02-04 BUY 200,000
2013-04-05 BUY 160,000
2013-04-15 HOLD 106,000
2013-06—-12 HOLD 106,000
2013-07-03 HOLD 106,000 100,000 [
2013-07-22 BUY 150,000
2013-10-04 BUY 150,000
2013-10-28 BUY 150,000
2013-11-11  BUY 150,000 . . . .
11 1189 12d 52 124 112 134 59
EE LRYR SxoA  =EFZ H[Y FREO0] %71 & KBEAEA 2HA|
SHE0|o 2011-12-05 BUY 60,000
2012—02-01 BUY 60,000
2012-02-29  BUY 60,000 (21) E
2012—-03-26 BUY 60,000 96,000 =gz}
2012-04-12 BUY 60,000
2012—-05-02 BUY 60,000
2012-06-08  BUY 60,000 80,000
2012—-07-04 BUY 60,000
2012—-10-05 BUY 60,000 64,000
2012—-11-02 BUY 60,000
2012—-11-20 BUY 60,000
2013-01-04 BUY 60,000 48,000
2013—-02-04 BUY 60,000
2013-04-05 BUY 60,000 32,000
2013-04-29 BUY 60,000
2013-05-21  BUY 60,000 16000 |
2013-07-03 BUY 60,000
2013-07-30 BUY 72,000 ) ) )
2013-10-04 BUY 72,000 0
2013-10-29 BUY 80,000 114 118 12 5¢ 12 11 134 58
2013—-11-11 BUY 80,000
KB EAE# 63
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HEE] LEAT SReld  =mFst  H2 YAIEOl0] 37t U KBEAIEH SHZV}
ERE 2011-12-05  BUY 25,000
2012-01-31  BUY 25,000 () ES
2012-03-26  BUY 25,000 28,000 2Exs}
2012-04-12  BUY 25,000
2012-05-21  BUY 25,000
2012-07-04  BUY 25,000 |—
2012-10-05  BUY 25,000 21,000
2012-11-01  BUY 25,000
2012-11-20  BUY 25,000
2013-01-04  BUY 25,000 14000 F
2013-02-07  BUY 22,000
2013-04-05  BUY 22,000
2013-05-03  BUY 22,000
2013-06-12  BUY 22,000 7,000 |
2013-07-03  BUY 22,000
2013-08-29  BUY 22,000
2013-10-04  BUY 22,000 . . .
2013-10-30  BUY 22,000 0
2013=11-11 BUY 22,000 114 11 124 5¢ 124 11¢ 134 58
=XS3 U ®SIE
] Sxs3 HIE (FF 14713
HE(Sector) OVERWEIGHT (H|Z&/H) AFOHH] 7 014 &5 ofl&t
NEUTRAL (5&) ANFH| —=7~7 £UE ofl&
UNDERWEIGHT (HIS%2) AlIZTHH| 7 o4& 5t2t of| 4
7| (Report) BUY (0{<) FY HYFIH15 ol A5 o4
HOLD (28) Y HYFIL -15~15 £AUE o4
SELL (Ah&) X MFHFIL15 O|4F 512 of &

= MAE2 KBEXASHEI KAHE 2/t ASH, KBEASHFS D240l 2k s ZELICE XA 512} §l0|= 0|F FUTM, MeE E= Hoje -~ glELCH
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=12 L Zof| FAbeL ot

b KB SAISH

B 2AF W xpE TIZHREEAIE] 15997000/ 1544—6000
=2 AL MEA| 9EZT 09=F 23-2 MEEEEAE 17, 21, 22, 23F 02) 3777-8000
B £ MSA| YSET OjoEE 24-1 82U 2 4, 5F
UTHPBAHIE NS ZET AAMS 617-3 LGIHM ME 35 02) 2096-3004
ST PB ME MZAl ZHT TTIS 467-14 MHXILIOIY YT 15 02) 2096-3014
BASYRE M2 STT TS 404K HafzofdzlA 25 02) 2096-3024
N o X E  27IS MdAl BUT MBS 248-5 339 05 031) 8017-8614
25 PB ME  A2A| UHT 25 907-16 KBRUSH Us 25 02) 2096-3044
6o =X H MSAl YSET OfO|E 36-3, KBRTISY 2l Ly 02) 2096-3054
U AEPBHIE  MSA| 2T 9N 15 GFCYE 215 02) 2096-3064
HE AEPBMIE|  MSA| BT 4515 MEIRUT M 325 02) 2096-3074
SMERIE  M2A ZHT AYS 159-0 SABHEI 25 02) 2096-3084
B E XN FH F7= QYA B0 SAF 1041-1 228 35 031) 476-8145

i SAE o7 |SlA et StEet ofaieiP| gl & AI=0| RAEA HERE cigElie] 771532 ERolil QK| U, 0] K=o AR WSS 2010| 973 Hash| Higshl e,
Hof SIS of=io|LE ZHdRl0| =SS SRIBILICEL & ek 72 EXiKjo|7] A HizE Ado| HgLch 2 X2= 30| XS 7|22 o SXjEu (22 3 71 822

7ie| T O 4 QS 2 AMEES KBEASHAT MERE ERSIT U00| KBEAS TR D20 A|2! tiatEL|ch

KEHA 512 Gl0l= 0I5 PEHEA, Az = moist 4 GlaLch




