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Stock Information

Bri7H1/22) 168,000
Ol& FIIMSE 25.0%
A7IEH 370,064%24
HIZ(KOSPILY) 3.09%
LBHTAIL 220, 276515

527 Z[X{7yZ|0t 151,000 — 251,500¢
YN LB 1,26921
Q=0 K28 44.0%
FRFFNZE(%)

SACjzH| A2 801 26.0
AFTI= 8.0

Valuation wide

- 2013 2014E  2015E
PER(tH) 6.1 52 553
PBRI(tH) 14 09 0.9
EV/EBITDA(HH) 8.0 741 7.3
HHE 1S (%) 0.8 1.9 2.0

Performance
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Analyst Z/Eg! > Highlight

Q14 94 golole 1.8FHNoY -7.60)F 7|25 YA FAXE 6.4% 33,
20149 d¢jo]ol e 7.62U(YoY -9.2%), OPM 8.5%5 243.

» Pitch

201591 ©o]o] FAXZ -4.0% 33k, Target PER 8H) 283 337} 219k o
alak. 2015 AFFAIES 5057HE Yoy 1.8% AN, wiE A F7bo] x&=
Aoz AYEE= 7kedl, ASAE B8l 9/9E] & o) &5 A 2049
Ho) ¥ 288 Ay

> In detail

- Auixke] 4Q14 HA2 wlEe] 236U (Yo +7.5%), dHole 1.88x=A(Yoy -
7.6%), Alole) 2. 1A (YoV -27.60) A1 .

- A BE AFARE S 18.9%2U07 Yo¥ +6.863 7158 G}
FAAe] Feiglon, BeRd, Siob dXEs} oA, AibelEld Avjol
2 plddEe] SR JdYolAdES Yo¥ -1.0%pt S 8.9% 715, &3
B AALE sl nddEe 3] AskEAE &S Aol
Adst Ak g QAEIE AF, @ 59 A% S3E 7Pdshd el
3|50l ofelE 3k 20159 AREA-E wjEd 73.85¢, 0PN YoY -0.6%pt
13 8.1 4.

- B R SHARIEE wEAe 2829, 990l9E 6.2 715, 20149
Azl Eollel7HHCA) o] ool A st Aoz 4. ATl we
A S, viE A A nhe ddi/71okte] At 2oy &8
Fol o Heow A8 oz W 0159 FHHE WiE 11224
(YoY +3.9%), OPM& YoY ~0.4%pt S}2& 9.50= 34,

- AlRole): Al™olo)e Yoy -27.6% #AF 2.1%Y 7|F. 487] AEWoloo|
5,048%1 915 7158l -d6k sl o, W= EPA I} 2fAlol Wl <]sHA
H7kEdo] wigsw 7|EkEde] -2,7109 9% 715

- 7lek BEF £ 3,000, $4F F9 3,009 v HE. v $oE2 1Y

T} 71 RET 1.86, UM 2.55, 298 2.3%, 398 2.6%%.

> Review (el A4 d)
SIARRN ERA} | | M 57 | M| | VR ZHIA A T
AP UIE AW 13124 AW 140A Aol 141 Aol
oS4 23,673.8 23,6036 03 21,987.7 75 21,2805 108 231420 19
Fedold 18758 20049  (64) - 20304  (76) - 16488 138 20140 (89
=09 16560 20470  (191) 21208  (222) 16150 25 - 2080 (21.1)
0l E(%) H i - :
Fedold 8.0 85 93 7.7 8.7
=0/ 70 87 - 97 - 76 -9
#ol(%p)
HeolE (0.6) (1.3 0.2
£0/2/5 L L e .08 . o)

Note: K-IFRS 21& 7|& / Source: FnGuide, KTBFAE A
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Fig. 01. BCXt A =3 Table

(in krw bn) 1Q14 2Q14 3Q14 4Q14 2014F 1Q15 2Q15 3Q15 4Q15 2015F

o= =7 21,649 22,753 21,281 23,574 89,256 22,246 23,617 21,788 23,932 91,583
% YoY 1.3% -1.9% 2.2% 7.5% 2.2% 2.8% 3.8% 2.4% 1.5% 2.6%
% QoQ -1.3% 5.1% -6.5% 10.8% - -5.6% 6.2% -7.7% 9.8% -
XSRS D= 17,719 18,473 17,142 18,973 72,308 18,008 19,198 17,434 19,205 73,845
% YoY 0.3% -3.1% 0.5% 6.8% 1.1% 1.6% 3.9% 1.7% 1.2% 2.1%
% QoQ -0.2% 4.3% -7.2% 10.7% - -5.1% 6.6% -9.2% 10.2% -
28HE &5 2,607 2,783 2,567 2,814 10,770 2,824 2,824 2,683 2,859 11,189
% YoY 7.1% 3.7% 15.3% 10.4% 8.9% 8.3% 1.5% 4.5% 1.6% 3.9%
% QoQ 2.2% 6.8% -7.8% 9.6% - 0.4% 0.0% -5.0% 6.6% -
J|EIR 2 DjEH 1,323 1,497 1,571 1,787 6,178 1,415 1,595 1,671 1,868 6,549
% YoY 4.1% 3.7% 2.2% 9.8% 5.1% 6.9% 6.6% 6.3% 4.5% 6.0%
% QoQ -18.7% 13.1% 5.0% 13.7% - -20.8% 12.8% 4.8% 11.8% -
R 16,871 17,911 16,760 18,584 70,126 17,662 18,519 17,320 18,795 72,296
% of Sales 77.9% 78.7% 78.8% 78.8% 78.6% 79.4% 78.4% 79.5% 78.5% 78.9%
oj==0|Y 4,778 4,842 4,520 4,990 19,130 4,584 5,097 4,468 5,137 19,286
% GPM 22.1% 21.3% 21.2% 21.2% 21.4% 20.6% 21.6% 20.5% 21.5% 21.1%
ool 22| H| 2,840 2,755 2,872 3,114 11,580 2,821 3,105 2,861 3,169 11,956
% of Sales 13.1% 12.1% 13.5% 13.2% 13.0% 12.7% 13.1% 13.1% 13.2% 13.1%
ol 1,938 2,087 1,649 1,876 7,550 1,762 1,993 1,607 1,969 7,330
% OPM 9.0% 9.2% 7.7% 8.0% 8.5% 7.9% 8.4% 7.4% 8.2% 8.0%
% YoY 3.7% -13.3% -18.0% -7.6% -9.2% -9.1% -4.5% -2.6% 5.0% -2.9%
% QoQ -4.5% 7.7% -21.0% 13.8% - -6.0% 13.1% -19.4% 22.5% -
AEALEE FHo|Q 1,561 1,756 1,300 1,680 6,297 1,387 1,645 1,235 1,707 5,974
% of Auto Sales 8.8% 9.5% 7.6% 8.9% 8.7% 7.7% 8.6% 7.1% 8.9% 8.1%
2852 gYgola 316 267 303 175 1,071 314 263 304 185 1,066
% of Financial Sales 12.1% 9.6% 11.8% 6.2% 9.9% 11.1% 9.3% 11.3% 6.5% 9.5%
J|EFRE H ol 61 64 46 21 192 61 84 68 77 290
% of Other Sales 4.6% 4.3% 2.9% 1.2% 3.1% 4.3% 5.3% 4.1% 4.1% 4.4%
Z|EtE A &9 755 839 553 254 2,401 594 649 620 615 2,478
X 2golel/a4 649 702 533 505 2,389 590 626 571 579 2,366
280|o/a4 66 111 84 21 281 5 13 38 24 70
7|EFA Q|29 41 26 -64 271 -269 10 10 11 12 43
NHo|g 2,693 2,926 2,202 2,130 9,951 2,357 2,642 2,227 2,583 9,809
% RPM 12.4% 12.9% 10.3% 9.0% 11.1% 10.6% 11.2% 10.2% 10.8% 10.7%
% YoY -1.9% -8.4% -21.8% -27.6% -14.9% -12.5% -9.7% 1.1% 21.3% -1.4%
% QoQ -8.5% 8.7% -24.8% -3.3% - 10.7% 12.1% -15.7% 16.0% -
HolM| 665 577 587 474 2,302 554 621 523 607 2,305
ch71&0|e 2,028 2,350 1,615 1,656 7,649 1,803 2,021 1,704 1,976 7,504
% NPM 9.4% 10.3% 7.6% 7.0% 8.6% 8.1% 8.6% 7.8% 8.3% 8.2%
EPS (comm.+pref.) 25,486 24,745
BPS (comm.+pref.) 205,485 228,873
P/E (comm.+pref.) 6.6 6.8
P/E (mkt. cap.) 6.2 6.4
P/BV (comm.+pref.) 0.8 0.7
P/BV (mkt. cap.) 0.8 0.7
ROE (%) 13.2% 11.4%

Note: K-IFRS ¢1& 7|=

Source: KTBFAIS 3
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MMFHME (k-IFRs o3z

EUH AA
2013 2014E 2015E  2016E [ (TH:A1012) 2012 2013 2014E 2015E 2016
RS 54,8476 58,856.1 62,6989 654367 69,6462  OfEA 84,460.7 87,3076 892560 91,5829 944515
SR 19,1434 21,7477 282735 27,6921 32.216.3 I8 (Y-Y%) 8.6 3.4 22 26 31
MHEAA 59250 65472 35631 36560 37705  HHoly 84406 83155 75502 73304  7,860.1
T IREA 6,7729 70731 702985 74888 77234 S8 (Y-Y%) 5.1 (1.5) 9.2) (2.9) 7.2
H|F-SRHY 66,690.2 745654 76,5756 81,6391 88,0153  EBITDA 10,9645 10,866.8 10,107.8 10,1289 11,020.0
NN 43067.2 499737 51,6106 53960.7 57,797.3  HelRol 3169.8 33812 24012 24785 29786
AL 20,739.9 21,4626 21,4626 23,8439 26,0618 Z0|Rj2 178.6 2513 381.1 301.3 376.3
SR 28832 312901 35024 38345 41562 o|sfaiz A0l 1186  (121.3) (15400  (31.7)  (232.9)
KHMEA 121,537.8 133,421.5 1392745 147,075.9 157,661.6 Aol 25816 30571 23890 23660 27829
REFA 328357 31,9197 323540 329558 33,6720  AMIEASARIESY 11,6104 11,6967 99515 98089 10,838.7
A AH 11,8813 11,8555 67835  6,9604  7,178.4 2lzol) 90611 89935 76490 75038 82916
FSJO|RpEAY 14,8424 141221 140566 14,1356 14.215.1 Xef7|de7l=0l2l 85666 85418 72181  7,0641  7,.857.2
HIFS 2 40,7845 44919.0 46,907.0 48,356.0 50,763.8 B2 (Y-Y%) 11.8 0.7) (15.0) (1.9 105
H|-3-SO[RHAY 30,869.4 344289 35688.3 36,799.0 38,7976  NOPLAT 6,587.3 63937 58033 56077 6,013.0
FHEA 736202 76,8387 792610 813119 844358  (+)Dep 25239 25513 25576 27985  3,159.9
2 1480.0 14890 14890 14890 14800 () XX=ZFAL (256.2) 890.3 (3350.4)  (195.1)  (232.7)
S 41590 41307 41297 41297 41297 () Capex 30000 31711 35199 43999 45319
0[AUcAZ 39,0932 482742 551252 62,0658 69,7942  OpFCF 6,367.4 48837 81914 42015 48737
NI (16022) (1,928 (53822 (7,472.8) (8,1738)  3YrCAGR& Margins
B (1,128.8) (1,128.8) (1,128.8) (1,128.8) (1,128.8)  OHEAUZIIZ(3YN) 2.6) 9.2 47 2.7 2.7
RESA 479176 56,582.8 60,0135 657640 732258  AH0[AZIISE3Y) 145 12.0 2.0) (4.6) (1.9)
E3IRpE 38,847.3 445107 44,167.4 484222 52,0747  EBITDAZ7HE(3Yr) 6.0 10.4 0.8) (2.6) 05
=AY 26,568.4 26,803.3 21,4714 232425 20,7964 T0|2UBTHE(3Yr) 30.9 14.4 1.9) 6.1) 2.7)
ROA 78 71 5.6 5.2 5.4 HHOIAE%) 10.0 9.5 85 8.0 8.3
ROE 23 18.7 14.3 13.0 130  EBITDATRI(%) 13.0 124 1.3 1.1 1.7
ROIC 17.7 15.3 13.1 12.1 120  =O0|AE %) 10.7 10.3 8.6 8.2 8.8
#3588 FRFANE
(91492 2012 2013 2014E 2015E  2016E [ (SH:2) HY) 2012 2013 2014E 2015E 2016
U2 53530 1589.2 79628 48760 56083  Pershare Data
@|z0|Y 9061.1 89935 76490 75038 82916 EPS 38890 38778 32,162 31462 35063
RhabAZiH| 25239 25513 25576 27985  3,159.9 BPS 144164 170948 181657 197,483 220,972
RERESZ (8,298.3) (12,836.5) (13,287.4) (11,550.2) (11,550.2) DPS 1,900 1,950 3,000 3,200 3,400
HEHHLANEIH 297.7 1955  (231.9) (929 (1145 Multiples (x,%)
THORAZA(EI)  (538.4)  (828.3)  (572.1) (190.3)  (234.6) PER 5.6 6.1 5.2 5.3 4.8
WAMPEIHAL) 14324  (3055)  (427.8) 176.8 218.0 PBR 15 14 0.9 0.9 08
X2 (7,0435) (6,985.7) (10,152.3) (7,160.4) (7,414.9) EV/ EBITDA 72 8.0 71 73 6.5
COISXIRNZEA  (1,7445)  (140.6)  (2,496.00 (1,648.4) (1,715.4) gl s 0.9 0.8 18 1.9 2.0
AL NP o 0.0 0.0 0.0 0.0 0.0 PCR 39 41 22 29 28
AH|FAt (3,000.00 (3171.1) (3,519.9) (4,399.9) (4,531.9) PSR 0.7 0.8 05 05 05
FEHRZA (727.4)  (657.9) (1,0320) (1,112.0) (1,167.6)  HFHTA (%)
== 24039 57312  2107.8 626.6 15148 Sl g 153.6 1358 1321 1236 1153
NIEE 26845 61142 25756  1,180.8  2,078.0 Net debt/Equity 55.4 474 35.8 35.3 284
== (523.4)  (632.5)  (586.0)  (563.2)  (563.2) Net debt/EBITDA 242.3 246.7 212.4 2295 188.7
HE=K= 523.4 632.5 586.0 563.2 563.2 R3tlg 167.0 184.4 193.8 198.6 206.8
8z 52 527.4 1131 2,657.3 7617 2,090.1 O| Rt At & n/a n/a n/a n/a n/a
ZHIEE(Gross CF) 16,179.7 16,3263 21,4995 16,426.1 17,1585 O|KHH|&/nHZH 05 0.4 0.4 04 0.4
() RERESIHZAY) (256.2) 890.3 (3,350.4)  (195.1)  (2327)  ARAMRE
() AHI=X 30000 31711 35199 43999 45319 E5IRH(%) 384 38.3 356 372 36.6
(+) RRAHHZE (727.4)  (657.9) (1,0320) (1,112.0) (1,167.6) 2+ EXIRFA (%) 61.6 61.7 64.4 62.8 63.4
Free Cash Flow 12,7084 11,6070 202980 11,1093 11,691.6 X=X
() 7IEFEXE 0.0 0.0 0.0 0.0 0.0 Q12 (%) 488 46.2 453 436 420
o3 12,7084 11,6070 20298.0 11,109.3 11,691.6 RE7| KH= (%) 51.2 53.8 54.7 56.4 58.0

Az KTBEASH
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» Compliance Notice

Sz 2 XI2E 7 [MSFAP S H 3R AR MiSSHA O] giEHEL

Sz 2 X2 27 off sl 7 o] Qlg=Eldo| ™M RS fslisin UX| iEHEL

Sl XiEAME SiRlf &2 XIRolM FEiSHERC| XI2S 1% OlA 2Fsiil UX| Sk5HCE

Sz & X2 g7 o sliEh 7 || AIEAP Fotc

= & Z=0!| diish XIZAM! 7 1= 77 153 2-4(DR, CB, IPO, A=A 5)2t 2i2dsiod X|-leriel 72 ZlofsiR| 284t
Sl AP | TAGHA R 2ol TIXHoF sh= SESHORHEMAD | iEHICE

= XI2E ANSHERIAE 3! T ull Rl 27! SiRlf SiiE 7 (o] A 3l A 2t TIMAE S5 BRst QUX| ekEHEL

& X2 ZAIRASERI= offeh 2fF Qi2do (- 7R Glo| 20le| olzis Metsh| Hikdsio] AtMsIIEHCE

TANSE Al
ol SEFAIeRI2 S 127 XU IFY B ol | =SS0l ol SHIES olnfgt
+ STRONG BUY: 7|24 B7 it | +50%0 & + HOLD: 320 |22 &7 IeHH | +5%0 ket~ +15%0 12
- BUY: U1 B7 10k | +15%01a~+50%0 2 + REDUCE: T2V [ B71ck8 | +5%0 (2t
- SUSPENDED: 7247 x| Ti2lof| S5HIM0| QA EO2 KIS 2P EEAoR ZM BT SHk=olFk|,
FAL 20| At a2l tiRt FAISE 7 [En QAR TS 5= U
S ZARMRIZOIM HAE E FAIRI2 A t| Ee| ZnirelE 70l 15t HoZ, JHE S0l tist FARint s = QIS
- Overweight: SHiEh 21 $2150] 2= 1272l SHKOSPI 2SS Alslat 2o olilsi= 29
+ Neutral: 5lieh 215 $2I50] &= 1272 SHKOSPI TS0 FARE Aoz ollefst= 29
- Undemeight: sl &5 2150| Sl 12712 SOHKOSPI +IES sfalat 4o ofil=l=24<

%) 5 42182 Plaie 2ol 4

&

20121204 | 20121217 | 2013.01.04 | 2013.01.08 2013.01.25 2013.02.04
=xjojz BUY BUY BUY BUY BUY BUY
2877 | 250,0008! 250,002 250,0002 250,0008! 250,0008! 250,002

20130212 | 20130304 | 2013.0320 | 2013.03.29 2013.04.18 2013.04.25
Sxjoj BUY BUY BUY BUY BUY BUY
28370 | 50,0008 250,0002! 250,0002! 250,0008! 250,0008! 250,0008!

20130502 | 20130503 | 2013.0502 | 2013.05.03 2013.06.04 2013.06.28
Sxjoj BUY BUY BUY BUY BUY BUY
28370 | 50,0008 250,0002! 250,0002! 250,0008! 250,0008! 250,0008!

2013.07.02 | 2013.07.03 | 2013.07.26 | 2013.0802 | 20130827 | 2013.09.04
Sxjold BUY BUY BUY BUY BUY BUY
SEZJ} | 250,009 250,0002! 250,0002! 250,002 250,002 250,002

2013.09.05 | 2013.09.27 ofzlAs 2014.02.10 2014.02.18 2014.02.28
ExjopA BUY BUY o BUY BUY BUY
SEFV} | 250,002 270,008 —C 320,0002! 320,002 320,002
2014.03.04 | 2014.03.19 | 2014.0327 | 2014.03.28 2014.04.02 2014.04.25
SxjopA BUY BUY BUY BUY BUY BUY
SEFJL | 320,0009) 3200002 | 3200002 320,0002! 320,002 300,002
2014.06.02 | 2014.06.03 | 2014.0624 | 2014.06.30 2014.07.02 2014.07.17
Sxjopd BUY BUY BUY BUY BUY BUY
SEZJL | 300,0009 300,0008! 300,008 300,0002! 300,0002! 300,002
2014.07.25 | 2014.08.04  2014.09.02 | 2014.09.19 2014.10.02 2014.10.06
SxjopA BUY BUY BUY BUY BUY BUY
SEFJL | 290,000 290,0009! 290,0002! 250,002 250,002 250,002
20141016 | 20141023 | 2014.10.24 | 2014.11.04 | 2014.11.10 | 20141202
Exjol BUY BUY BUY BUY BUY BUY
SEFF | 250,0002 250,0008! 250,0008! 250,0009! 250,0009! 250,002
20141210 | 2015.01.02 | 201501.05 | 201501.06 | 201501.08 | 2015.01.23
ExjopA BUY BUY BUY BUY BUY BUY
SEF} | 250,002 250,008 250,008 250,002 250,002 210,002
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2 Rj2E 0| FXHECIS 57| iptHEAIES SO KNEl AmE RiEelIck 2 KiRE ZARA SERpHRE S = K2 2
WS STz X501k HBSls R0l SRINOL}HES T AV} ERSK| S5LICE BE SRISKRINE XK} RRLS| Tk}
solsll AP Hipie, 2 X2 FX 2ot 2RI OffSt BN Rl ZHR AR 4 gigHt £ KIBs DAkl AESRA RE
RiEiS SR 2loni, Bkl S0l glo| 2 XIES REIoR i, S, 18, HaE 2 gigct
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