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e XreXt 14: ®oi/710F +14%

GICl|XL/7|OFXE: HUYA} +9%, 7|0kt +20% Update

Ael/71oke] 19 97 Tk +19%/+20% (Yo¥) HES 4.0 Overweiaht
uh/3 5 A, AR H98L 3.3%/2.9%2 —0.0%p g

/+0.2%p (YoY) HEFch, FAF Tt Brll= 14% (YoY) &

Top picks ¥ UM F=
7Hlct, 710kt K2(+28% (YoY))/K5(+60%) & Atk 9155 =99 Exto| TP(12M) CPRY 16Y)
2 w7} 29bn, Fjate RV Bj7b 24 (—19%) @A)t HICfXH005380)  BUY 160,000 150,500
7|0FX}(000270) BUY 50,0009 37,6002

At S S2(+22%)2 AA| Tzt 745

Financial Data (HCiX})
%ag AI%_: +10% (YOY) EXHX|E 29 2014 2015 2016 2017F 2018F

S ATET 4ol | 892563 919587 936490 97,339.4 99,9864
= Z) X Thofj = oJojol 90] = : , , , ,

19 FH(EU+EFTA 718) AsAf dl= 999 2¢ 3 FPolel | MY 75500 63579 51935 59127 61851
7ho] 3lelo] A =¥ tjv] 10% 2713k 12049 S 712 HEOlQl MYl 99513 84594 7307.1 80749 83681
] 209 Aol | 73468 64173 54064 59535 61697

s o o T} A /Eo] /o]Er A
A, B=(+3% (YoY))= Alejet Zz/5d/olde|ol/~ EPS o 25735 2479 18938 20855 21612
B0l B 7} 10% oA} 274t zug % 1400 (127) (158 10.1 36
PER Hj 65 663 771 72 6%

20169 4%7] HSHHHEVAEV) = 159FH(+8%  pgr
(YoY))2 HEV/EV7} 242} 8ubeh(+27%)/69be](—11%)glcy,  EV/EBITDA

[=sd
=

0.82 0.67 0.60 0.58 0.54
7.86 9.36 10.72 9.82 9.39

[=sd
=

T ) ROE % 1341 1072 835 85 824
Ao A HEE2 4.1%(+0.2%p (YoY))aL, HEV/ BPS 2l 06420 222828 241810 258889 276,726
9

Financial Data (7|O}X})
N Auk: Z2|0| AK| YT vs, UE AY| Hx SXXE U9 2014 2015 2016  2017F  2018F
o A=o gl AlRMo] o7k ARF ARE O &t HAXA | 470970 495214 527129 545492 56,1857
T GRS e Aol Slasle FOAZE A s Boo|el A | 25725 23543 24615 25712 26484
o|Ael +15% (YoY)o| Z71&L 7|26k, AGEE 7.0%  qmolel Mo 38163 31003 34420 37254 38538
. = . 20[0l Aofol | 29936 26306 27546 29058 30060
(+0.3%p)2 st W, FLupl/2we] avf S7HE EPS T 7385 6489 6795 7168 7415
2 A 22 +10% (YoV)RE 7|88 He8e Ad zzs % @6 (21 47 55 34
_ PER m 708 81 578 525 507
T 24.2%/9.0%% . o, PSAw W Aol T m 094 087 05 05 048
(YoY)o| 229 AAE &= dG¢&o] 7B aA skt EV/EBITDA  tj 475 545 346 2.79 231
ROE % 1401 1127 1085 1045 992
(10.1%, —0.3%p) BPS 2 55685 60290 66148 72229 78457
A& AAELS FAF=, Eof/RAke] izt -8%/+4%  DPS = 1000 1000 1,000 1,200 1,200

Xf&: 2 AL Ol 8T

(YoY) #Esh Afgol 1.0%(-0.2%p)/3.6%(—0.2%p) =
stEtgic), thit EQER= 12% (YoY)o] o ARES 712
St Af-8&0] 5.2%(+0,1%p) 2 5T,
o=t GAEE AR GM/ZETL +5%/+9% (YoY)o
o JES 71 E3HHA AR-&0] 6.3%(—0.3%p)/7.0%(-0.
0%p) & sttt RA 4150}
zejulg BHESS 9=t thlel/BMWe Hafl= 7t 0237717794

asdfhjk@hanafn.com
ZF +14%/+10% (YoY) 271310 AS-8% 6.1%(+0.2%p)/ o
6. 19(+0,0%p) 2 A43ek 9 OIUS8EXL

Analyst FMXY
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B 1. 3% XA 1Y Ty Glofg

Analyst F4xY

(9 O, %)

5|
MS W4 Yoy
2017 2016 2017 2016 2017/2016
W 242 242 290,847 264,423 10.0
PSA 10.7 10.5 121,892 114,403 6.5
RENAULT 9.0 9.0 108,072 98,234 10.0
FORD 7.0 7.0 83,903 76,607 9.5
BMW 6.1 6.0 72,924 66,104 10.3
aM 6.3 6.6 75,448 71,682 53
FCA 7.0 6.6 83,780 72,707 15.2
DAIMLER 6.1 58 72,965 63,832 143
TOYOTA 5.2 5.1 62,206 55,606 1.9
NISSAN 36 38 43,767 42,024 4
HYUNDAI 33 33 39,522 36,244 9.0
KIA 29 2.7 35,232 29,302 20.2
VOLVO 1.8 1.8 22,106 19,681 12.3
MAZDA 1.5 18 18,247 20,063 ©9.1)
JAGUAR LAND ROVER 1.4 1.5 16,454 16,922 (2.8)
SUZUKI 15 1.3 18,164 14,192 28.0
HONDA 1.0 1.2 11,648 12,668 8.1)
MITSUBISHI 0.8 0.8 9,245 8,938 34
OTHERS 0.2 0.2 2,979 2,569 16.0
o 100 100 1,203,958 1,093,878 10.1
XtE: ACEA, OLSESA
B2 98 3718 19 Toj go)y (H9): MO, %)
2017 19 2016 19 Yo
FRANCE 153 138 10.6
GERMANY 241 218 10.5
ITALY 172 156 10.1
SPAIN 85 76 10.7
UK 175 170 29
EU 1,170 1,061 10.2
EU + EFTA 1,204 1,094 10.1
X2 ACEA, OILIZ S A}
J 1. f8 MY 98E 30 J8 2.1 9 3718 Ty 3718
, é% ——— EU+EFTA Market Growth (YoY) (%) mYoY
SPAIN 107
20 FRANCE 10.6
10 4 | r\ ﬂ M
J\\ M | M‘vn /\V WV \ J GERMANY 10.5
0 ¥ W EU 10.2
[ ‘ \JV\JA I
(10) - v V\ '\v\‘ ITALY 10.1
»\ ! EU + EFTA 10.1
(20) 1 ‘
V K 2.9
(30) - ' i T i i
07 08 09 10 11 12 13 14 15 16 17 0 2 6 10 12
Xt2: ACEA, OfL2 S5} XtE: ACEA, OtLHg8- 5t
-—
7 OIUS8EX! 2
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13 3. 5% AY 998 30|

Analyst F4xY

I3 4. 9= MG 98E =0l
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Xt2: ACEA, OIUZ2 S St Xt2: ACEA, O3 &St
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Xt2: ACEA, OILIZGEX} Xt2: ACEA, OILIZGEX}
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JY 9.1¢ HAHCE ¥ Tu5HE

Analyst F4xY

I3 10.1¥ BHEE Q¥ AYERE WY

(%) Yoy (%p) MS Change
KIA 20.2 FCA
FCA 15.2 KIA
DAIMLER 143 DAIMLER
TOYOTA TOYOTA
BVIW BMVIW
RENAULT RENAULT
VW VW
FORD HYUNDAI
HYUNDAI FORD
PSA HONDA
GM NISSAN
NISSAN GM
HONDA(8.1) PSA  (0.3)
(10) (5 0 5 10 15 20 25 (0.4 (03 (.2 01 00 01 02 03 04
Xt2: ACEA, OfL2 S5} Xt&: ACEA, OLZ§FXF
33 11. ®oi/7|0Xt 9 HOHSIHE 0] 33 12, #Gl/710tk}F 8 AIBHaE FO
) HMc Growth (Yov) KMC Growth (YoY) (%) —— HMC MS KMC MS
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3, GOkt O B 20t AF ¢ X0|
B 3, ¢hixt 5

Analyst &M}

(et &, %)

5 20
= i10 9.3
Total 6.1 10.1
ix35 15.4 7.4 1.2
A3 ix20 15.4 17.5 9.5 12.4
i30 36 14.6 20.7 7.5 11.0
Total 6.8 3.1 163 19.8 8.4 11.2
257 8.2 4.0 17.3 19.4 9.5 5.9
12 26.0 82 33 18.1 20.7 4.6 103
2015 2% 285 6.8 3.1 16.9 10.4 9.7 9.3
39 27.4 7.6 3.4 13.6 20.0 9.0 10.6
4 287 103 238 14.6 18.3 10.5 10.2
5 30.6 7.8 2.4 19.6 21.0 10.2 1.3
6 242 7.4 2.1 19.8 20.4 1.6 10.7
7% 24.4 10.8 2.4 18.9 22.8 9.1 10.7
8 32.5 1.3 2.1 18.4 19.8 9.1 12.3
oy 335 10.8 2.0 18.7 19.8 9.6 10.4
109 31.8 8.5 2.7 20.5 21.8 7.8 1.4
1y 289 6.8 3.4 20.7 18.1 7.8 12.7
12% 28.2 7.2 3.6 21.0 19.2 8.1 8.2
12 311 6.8 ER 21.9 20.8 49 9.9
2016\ 29 311 7. 32 25 13.0 6.0 1.5
39 31.2 74 34 11.0 15.9 6.8 1.6
49 325 7.2 1.5 24.1 18.3 8.7 11.6
59 330 3.1 3.0 24.6 20.2 9.5 1.3
6% 15.5 6.0 28 221 21 10.6 8.7
794 33.0 6.1 22 237 218 7.6
8 335 6.8 2.7 16.0 16.3 26%
Y 31.1 7.0 2.1 22.0 9% 126%
10 334 6.6 1.8 10% 27% 66%
119 24.7 8.5 21% 70% 3% 54%
1294 323 18% 6% 25% -30% 31%
19 -23% 15% 8% 6% -21% 36%
2017¢ 5% -15% 46% 9% 2% -9% -26%
YoY 12 -1% -13% 5% 23% 11% -50% 56%
20154 29 4% -20% -5% 1% -39% 50% -1%
3 0% -13% 5% 34% 53% -10% 10%
49 8% 16% 36% 0% -6% 77% -19%
5 12% 17% -28% 23% 35% 56% 4%
6% 28% -8% -48% 27% 7% 21% 15%
7Y -6% 23% -29% 17% 7% 50% 6%
Py 14% 35% -15% 44% 29% 23% 10%
9% 22% 42% -15% 22% 13% 0% -16%
109 21% 39% -26% 41% 6% 3% 4%
119 36% 1% 9% 27% -9% 7% 13%
129 10% -13% -9% 21% -1% -14% 40%
12 20% -17% -6% 21% 1% 7% -4%
20764 29, 9% 4% 4% 33% 26% -38% 24%
39 14% -2% -1% -19% -20% -25% 9%
49 13% -30% -47% 65% 0% -17% 14%
59 8% -61% 22% 25% -4% 7% 0%
6 -36% -19% 38% 12% 3% -8% -18%
78 35% -43% -9% 26% -4% -17%
8 3% -40% 26% -13% -18% 60%
ey ~7% -35% 6% 18% 40% 58%
109 5% -23% -33% 100% £2% 54%
Mg -15% 24% 60% 100% 46% 62%
124 14% 14% 56% 100% 38% 57%
19 26% 12% 57% 100% 43% 54%
20174 100% 32% 14% 63% 100% 46% 56%
H& 72 100% 29% 12% 63% 100% 44% 51%
2015 29 100% 25% 1% 55% 100% 49% 51%
3 100% 26% 1% 56% 100% 49% 50%
49 100% 34% 12% 60% 100% 50% 50%
5 100% 32% 10% 60% 100% 50% 49%
6 100% 30% 6% 59% 100% 51% 54%
7Y 100% 33% 7% 59% 100% 46% 54%
8 100% 34% 7% 64% 100% 46% 56%
92 100% 34% 7% 66% 100% 44% 57%
109 100% 30% 9% 66% 100% 43% 60%
1% 100% 24% 1% 67% 100% 40% 61%
12 100% 23% 12% 67% 100% 39% 63%
12 100% 22% 10% 67% 100% 37% 62%
2016 29 100% 23% 10% 68% 100% 38% 63%
39 100% 23% 10% 71% 100% 37% 57%
49 100% 22% 10% 73% 100% 43% 55%
59 100% 20% 9% 73% 100% 45% 52%
6 100% 18% 8% 71% 100% 48% 54%
79 100% 18% 7% 71% 100% 46%
8 100% 22% 8% 65% 100%
o 100% 21% 9% 68%
108 100% 27% 6% 5
1Y 100% 26%
2% 100%
e
=
g G e
=
L
5 OlUE8E
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B 4,710} 9 37 £0t XIF € F0|

Analyst F4xY

(T M, %)

Sportage
New Ceed 147
Venga 7.7 16.6
EECTERD 2.5 8.6 17.9
249 2.5 10.2 15.8
o 27.7 28 9.2 154
20154 2% 309 3.0 9.0 19.1
39 279 23 9.0 15.4
. 267 28 8.5 135
59 30.8 2.2 7.9 18.5
62 260 16 9.7 19.6
7 23.0 2.8 9.3 16.9
8 31.0 2.5 9.8 15.6
99 314 2.5 10.6 16.1
108 29.2 23 77 18.2
119 28.5 2.5 9.1 18.2
124 26.3 2.0 9.0 19.1
19 29.3 2.1 8.2 20.4
20164 29 29.3 2.2 8.9 21.8
3y 29.5 23 7.2 10.4
4% 31.6 2.6 41 20.9
52 317 16 83 200
64 16.1 2.7 8.2 19.6
7% 319 2.6 8.8 19.1
8 30.8 2.4 8.4 15.2
o 30.8 23 6.6 192
109 29.8 11 88
11¢ 228 21 5%
12% 30.1 -29% 12%
e 5% -18% 16%
2017 -14% -6% -8% 2%
YoY 19 -1% 5% -8% -5%
20154 29 6% 14% -14% 16%
32 -1% -15% -11% 36%
49 -9% -6% 24% -11%
59 5% 18% -8% 19%
6% 30% -49% 7% 23%
79 -15% 2% -23% 15%
8y 14% 18% 1% 28%
9% 4% 29% 68% 10%
102 15% 13% 0% 10%
1 39% 1% 5% 1%
129 6% -20% -11% 21%
1 6% -25% -11% 33%
2016\ 29 -5% -27% 2% 14%
39 6% 2% -19% -32%
4 18% -4% -52% 55%
58 3% -26% 6% 8%
62 -38% 63% -16% 0%
72 39% -5% -6% 13%
82 -1% -4% -14% -3%
92 -2% -9% -38% 19%
102 2% -53% 14%
1Y -20% -17% 59%
129 14% 31% 60%
19 10% 31% 58%
2017 100% 9% 33% 57%
H & 19 100% 9% 33% 58%
2015 2% 100% 1% 34% 62%
3y 100% 8% 29% 59%
4 100% 9% 33% 59%
52 100% 8% 34% 60%
62 100% 7% 31% 62%
7 100% 9% 30% 58%
82 100% 8% 33% 55%
92 100% 9% 37% 61%
109 100% 8% 29% 62%
Mg 100% 10% 31% 62%
129 100% 7% 31% 65%
1Y 100% 7% 28% 65%
20164 29 100% 7% 28% 69%
3% 100% 7% 23% 65%
4 100% 8% 25% 66%
59 100% 10% 26% 65%
6% 100% 8% 27% 64%
72 100% 8% 28% 64%
82 100% 8% 28% 66%
92l 100% 8% 29% 64%
102 100% 5% 29%
k| 100% 7%
129 100%
5 4
2017¢
X}2: J|OfK}, o2 EX} 6
- =
9 OIS 8EXL



XI5 Xt Analyst M}

B 5 9F NYUFR} Hofoy- (©9): o, %)
HOHCh4 H% 37t TS

HEV EV Total HEV EV Total HEV EV Total HEV EV Total

20143 QI 50587 17616 68203 74% 26%  100% 15%  0.5% 2.0%
Q2 47337 23182 70,519 67% 33%  100% 14%  0.7% 2.0%

Q3 43320 22963 66283 65% 35%  100% 14%  0.8% 2.2%

Q4 51,791 27425 79216 65% 35%  100% 17%  0.9% 2.6%

20158 QT 57677 38312 95989 60% 40%  100% 4%  117% 41% 1.6% 1% 2.6%
Q2 55956 42299 98255 57% 3%  100% 18% 82% 39% 1.5% 1.1% 2.6%

Q3 57135 38579 95714 60% 40%  100% 32% 68% 44% 1.7% 1.1% 2.8%

Q4 65,501 70302 135803 48% 52%  100% 26%  156% 71% 1.9% 21%  4.0%

20169 QT 74796 52,690 127,486 59% 1%  100% 30% 38% 33% 1.9% 13% 3.2%
Q2 69,582 46,515 116,097 60% 40%  100% 24% 10% 18% 1.7% 1.1% 2.8%

Q3 75265 48202 123,467 61% 39%  100% 32% 25% 29% 2.1% 1.4% 3.5%

Q4 83245 62874 146,119 57% 3%  100% 27%  -11% 8% 2.4% 18%  4.1%

20143 793,035 91,186 284,221 68% 2%  100% 15%  0.7% 2.2%
20154 236269 189,492 425761 55% 45%  100% 2%  108% 50% 17% 13% 3.0%
20164 302,888 210,281 513,169 59% 1%  100% 28% 1% 21% 2.0% 14% 3.4%

Tf&: ACEA, OHLF 3§ SXF
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Xr& Xt

Analyst F4xY

SXj0l7 WF U Y SEFI} %0

Pal8 NS
U SXolE S} 9n §Xo 2B}
(%) ——— AR} — =2BX7t 17217 BUY 160,000
300000 161026 BUY 160,000
' 16126  BUY 170,000
250,000 15105 BUY 190,000
1577 BUY 180,000
200.000 - 1534 BUY 220,000
1 1532 BUY 260,000
150,000 -W'
100,000 A
50,000 A
0
15.2 15.4 15.6 15.815.1015.1216.2 16.4 16.6 16.8 16.1016.12
7[Okxt
o SXe[E 2R N SXelE 8EF)
(@) 7|ofxt —— =285t 17217 BUY 50,000
70,000 - 161027 BUY 50,000
' 16.7.6 BUY 53,000
60,000 A 16427 BUY 58,000
16127 BUY 56,000
50,000 1 15105 BUY 60,000
40,000 1 1577 BUY 53,000
1534 BUY 56,000
30,000 A 1533 BUY 60,000
20,000 A
10,000 A
0

15.2 154 15.6 15.815.1015.12 16.2 16.4 16.6 16.816.1016.12

Siioa YTAY ¥ XA HEFA
* Exjolo QU FHY 0% 17U 7FOE Mg

* Tzl 28

seiol 25

BUY(OH)_SEFZP7F A2t TiE| 15% O ¥5 o1
Neutral(Z&) SEZI17t ®EI} OH| -15%~15% S
Reduce(®| S5 4)_SEFIP7H HEI} TH| 15% 04 OfH It

Overweight(d| FTH)_HFX| 47t HIfX| = THE] 15% O 5 o
Neutral(F&)_UEX| 47t HIX| > THH| -15%~15% 5
Underweight(d] &% 4) YK 47t BIHX| 4 THe| -15%~15% S

s BUY(TH<) Neutral(S]) ReduceH| 5-%4) oA
B Hl2 88.0% 1.4% 0.7% 100.1%

Compliance Notice

* 2 MBS YU o AE(SMIH/UFONE KR Hgnr UAC0] | R0] AO|L £V 2HIS | U, 29| AL FHOP| BP0t Holgd Opf| AgotaEH
* 2 MR 2[UEXE S H SO AP HIF9E ArLO] glEYTY

* TAHE 20174 28 172 WY OHGYIARS] K22 1901 E& OFl UAX| efaYt

* 2 MRS AP o2 AE(SMTH/UFOhE 2017 28 172 T 0§ QMO RIS HE BRI QUX| FEU.

2 TATRE T20| Sxjo) YEE HFY HO2 Y00, OTOr F90|E Rer =X 9 HHE U 4+ YALICL EOF B TR0 £SE LSS YA A2 Slv X2 9 FE2 Qo
01U, 1 eo|Lt $R92 B 4 91002 SN Kol TLF Mol A5 OfAJ7| BRI, TR OfTior FQoE 2 X 12| FASTel Zijof ciot H A4 AT}
o FYTRZ A8Y 4 AU
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