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H1. 20144 1~102 S=Z2 XISk WM ($ADIE)

(S91: o) 2014 2013 YoY %
o= 13,717,987 12,997,862 55
FHLCE 1,579,517 1,496,216 5.6
HAR 890,491 843,576 5.6
=30| Total 16,187,995 15,337,654 5.5
= 2,556,991 2,482,460 3.0
F= 2,137,910 1,952,238 9.5
zZA 1,497,477 1,476,308 1.4
MECTY; 1,158,896 1,112,359 4.2
2l 716,746 606,739 18.1
73 Total (EU28+EFTA) 11,020,107 10,409,007 5.9
LS 2,695,393 2,951,333 (8.7)
Aot 1,991,312 2,281,181 (12.7)
olz 2,502,988 2,597,349 (3.6)
B 15,863,631 14,454,782 9.8
E&A Total 23,053,324 22,284,645 3.4
4= 2,673,413 2,604,855 2.6
= 1,343,505 1,268,764 5.9
QI Ao} 1,038,298 1,020,369 1.8
25 898,342 916,425 (2.0)
Ef= 719,260 1,123,274 (36.0)
ARPL[Of2fH|OF 696,084 611,377 13.9
B7| 540,071 644,359 (16.2)
OFA|OF/Z|E} Total 7,908,973 8,189,423 (3.4)
229 sub total (E=H|2) 42,306,768 41,765,947 1.3
=29 sub total (457H=) 58,170,399 56,220,729 3.5
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1,482,000
12
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79,616
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766,855
2,489,894
3,330,848

YoY %
1.0
0.6
n/a
2.0

(1.3
7.1
(38.5)
6.8
14.7
0.6
11.0
2.1)
8.0
7.4
7.0
n/a
4.4
6.2
5.2
(0.2)
13.6
6.2
5!9
4.1
5.0

2014
489,711
62,195
0
551,906
45,947
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23,939
27,881
26,108
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19,617
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0
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0
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3,352
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H3. /IOt vs. TREITE 20144 1~108 S=E XISk HIHE (FHDIE)

(9= o, %, %p) Soli/7|ofRt BHA = CQEITE B mof #ojj/7 [0kt Hes CRFOE HRe
2014 2013 YoY % 2014 2013 YoY % 2014 YoY %p 2014 YoY %p
o= 1,097,250 1,057,910 37| 1,975,368 1,867,155 58 8.0 ©0.1) 14.4 0.0
FHict 182,693 183,909 07| 173473 167,419 36 11.6 ©0.7) 11.0 0.2)
WA 7,722 0 n/a 52,470 45,563 15.2 0.9 0.9 5.9 05
=30| Total 1,287,665 1,241,819 3.7 2,201,311 2,080,127 5.8 8.0 (0.1) 13.6 0.0
= 129,717 132,648 (2.2) 60,622 63,292 (4.2) 5.1 0.3) 24 0.2)
=B 139,975 130,129 76 92,013 86,563 6.3 6.5 ©0.1) 43 (0.1)
zA 37,361 49,635 (24.7) 57,660 60,554 (4.8) 25 0.9) 39 (0.3)
WEE 63,150 58,923 7.2 52,075 46,590 1.8 54 0.2 45 03
B0l 56,557 43,827 26.8 36,311 31,513 15.2 7.8 05 5.1 (0.1)
% Total (EU28B+EFTA) 665,465 649,014 25| 473126 459,363 3.0 6.0 0.2) 43 (0.1)
RIS 209,999 195,952 72| 155235 143,889 7.9 7.8 12 58 0.9
2jAlof 303,055 316,038 @41)| 128466 127,977 0.4 15.2 1.4 6.5 08
ol 343,456 318,015 8.0 108,863 124,273 (12.4) 13.7 1.5 4.3 (0.4)
Ee 1,420,195 1,286,830 10.4 761,546 666,809 13.3 9.0 0.1 4.8 0.2
H2IA Total 2,276,705 2,116,835 7.6 1,154,110 1,062,948 8.6 9.9 0.4 5.0 0.2
A= 8 15 n/a| 1,298,766 1,301,155 0.2) 0.0 (0.0 48.6 (1.4)
3= 932,336 914,238 2.0 10,326 10,835 4.7) 69.4 @.7) 08 (0.1)
QI Alof 9,270 11,875 21.9)| 524032 541,130 (3.2) 0.9 ©0.3) 50.5 (2.6)
3% 107,616 104,888 26| 174274 182,518 (4.5) 12.0 05 19.4 (0.5)
= 3,661 4,067 (10.0) | 273576 381,59 (28.3) 05 0.1 38.0 41
Ar2C|of2i|of 164,876 144,037 145 270431 258,689 45 23.7 0.1 38.9 (3.5)
Ef7| 43,110 42,001 26 24,308 26,918 9.7) 8.0 15 45 0.3
OFA|O}/7|EF Total 1,260,876 1,221,120 33| 2,575,713 2,702,841 4.7) 15.9 1.0 32.6 (0.4)
224 subtotal (B2AQ) | 4,070,516 3,941,958 33| 5642714 5,638,470 0.1 96 0.2 13.3 0.2)
22 sub total (4571=) 5,490,711 5,228,788 50| 6,404,260 6,305,279 1.6 9.4 0.1 11.0 (0.2)
R 2t = SYH3l, KBEASE
11 8k, QIZH|A[OL Ef=2 LV + CV, THE Lizk= LVEF FA
20 T U =7H= 47| 45703 (RER EUHEFTA 3170=)
30 2t A QI AlOf, ArRC|Of2H|OF Ei= 1~98 CIO[HE 7|E22 KBFEASHE 3
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XISx/5E (OVERWEIGHT)

201545 Ml KEsAE A 20159 AlA] AFsAF AR 3.9% YoY S718R= 8,695HHHE dlAleth o= 201479 33%
STV SZEE oy 4 o) B ARES dlgsks Zolth MTSWES 5 30 AFeR Age] 2zt
33%, 5.1%, 8.0% YoY & Axg AIAE FAeke 7w, 1%wr w2 A A37gskaL, ejAjopH
gH e ofR gt oA Wold Ao® oitehs slolth TEAYE 10% YoY 9] 37
SAT} V5 Ao datdr) AuE Fo AW H AZAEI} BlashE, LMCE 20154
AA ZFsAF A7l 34% Yoy S71e Ao® Arshal 91w, KARIE 42% A37d¢] 7Fs& 4

o= Ak vl glrt

olN —g‘

HA4 20154 S=2Y XISk A A% MY KBEXSA 3

(9): &) 2013 2014E 2015E B
AR YoY% AFAR YoY% AFAR YoY %

o= 1,560 7.6 1,645 5.4 1,699 3.3 NADA FZX| 218
FHLtct 174 4.0 184 5.7 190 3.3 0j= FgAol| =gt
AR 106 7.9 112 5.7 116 3.3 0j= =0l =&
i 1,230 (1.6) 1,300 5.7 1,366 5.1 5% Ol &k SFEZAl X%
2{AlO} 278 (5.5) 239 (14.0) 227 (5.0 g:g‘g{gxé?}gﬁ}lﬂg; A
Esl 1,792 16.5 1,935 8.0 2,090 8.0 8% HEFM X%
U= 456 (0.2 470 3.1 447 (5.0) AHIM Q1M XtEAE A AF
ol 256 (7.3) 258 0.7 281 9.0 2Q14 O|F XSt AZ 2E=H
= 152 (0.1) 161 6.0 166 3.0 SEFM =8t
=kt 358 (1.5) 324 (9.5) 327 1.0 ZEg MY

ES 110 2.2 108 (1.8) 109 1.0 ZEE MY
E= 124 (8.0) 87 (30.2) 86 (1.0 Blit sl
QI | Alof 123 12.2 125 1.6 126 1.0 ZEE MY
35 301 (3.3 331 10.0 364 10.0 10%0H H&FA X%
Subtotal 7,020 4.6 7,279 3.7 7,594 4.3
7|Et 1,086 5.2 1,093 0.7 1,104 1.0
2% 8,106 4.7 8,372 3.3 8,698 3.9
A& KBRS HES

KARI, 20154 42% Yoy A% HZ  H5 20154 S22 JSKH AR 42 SUE MY (39 MYT|0] Hlu

(E9): YoY %) LMC Automotive KBEASH KARI
o= 1.7 3.3 1.0
e 3.3 5.1 3.7
U= (4.4) (5.0) N/A
Esl 8.0 8.0 9.5
ety 0.8 1.0 2.1
2{Alof (6.2) (5.0) (3.8)
olz 9.9 9.0 9.8
224 3.4 3.9 4.2

XHE: LMC Automotive (2014 102 289 'WH), KARI (20144 1€ 219 'UH), KBFASH



XISAL/5E (OVERWEIGHT)

20104 012 XIsAtAZ 424 O3 S2Y JISKHAR A% 0|
=04
(Soich) W 22RY ASE AR 2009~2020 CAGR: 5.5%
120 —
106
100 | 1995~2008
CAGR: 2.8% 89
1985~1995 ~+——————»
8 1975~1985 _CAGR: 1.1% 73
p—l
CAGR: 3.0% 59 63
60 —
1955~1975 CAGR: 4.5% 45 48 50
39
40 by 3
25
o b 1a 17
0
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015E 2020E
AE: F8 I, KBEASH
- =31 Z=AI0| MXHY T|&
SOLEU 3= S22 SBHAS g2y op18~2015 I XISKE 20 =2 Hat
(M)
8,800
8,750
15 +3 +26 8,698
8,700 15 L
8,650 [ —12
8,600 F
8,550
+66
8,500 [
8,450 64 -
-
8.300 . . . . . . .
2014E 0| EU EEa ol SEIRS] 2{Alot 7| Et 2015E

A= KBEASH 53

10



20154 XIS 8300HH MY

XISx/5E (OVERWEIGHT)

2. GiH/710mKt TIHSE MY

2015\ AlA 2RsAF APo] 4% SHe] AR AAE AED A0R odEE ke, dd
7101ke] 2015 F 2 31 4.5% Yo 57}% g0t 2go] 7k Alow o et |
2R 46% YoY S7keh= 5167, 710k} 44% YoY S7Fshs 315t o delth. AL

Tk ST AN 15% Yoy Z718 Ao FAgon, sl Tlokd, SEelNE
AP} 212 S B Aow =4

el ge dullolt FaEgel A2 8%, 187% YoY T7Fste] ARt Sl
122% YoY 571l 198%kol] &k Aoz odslomn, duixl §7] 3383 Bakd 37g0]
247} 13.8%, 8.0% YoY 3743 Ao = dalert

JE5  EHOI0K S2Y WA Z=0]

) maigyjorx 22w Ma

9,000 8,310
7,574 7,950

8,000 7122 ’

7,000 6,608

5,848
6,000

5.000 4,664

3,976 4,182
4,000 | 3,550

3,000
2,000

1,000

0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014E 2015E

INE=HETN KBEx}xw
F120144 0|2 KBEASE F8



XISAL/5E (OVERWEIGHT)

H6. SO0} Sag 3=0] X M

(EH21: HH) 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014E 2015E

AR

=L 1,675 1,702 1,613 1,701 1,670 1,614 1,731 1,885 1,903 1,834 1,868 1,900
Lha 550 571 581 625 571 703 658 682 668 641 676 685
+E 1,124 1,131 1,032 1,076 1,099 911 1,073 1,202 1,235 1,193 1,192 1,215

<l 353 633 889 911 1117 1,493 1,987 2,185 2,499 2,912 3,064 3,260
ol 203 251 302 339 486 560 604 616 641 633 607 640
e 149 231 290 232 300 571 703 740 856 1,076 1,141 1,240
A= 91 237 251 237 196 300 339 361 399 391 400
E17| 60 61 90 82 49 95 101 86 104 193 220
HZE 12 118 200 252 303 304 310 320
2{Alof 86 138 225 229 237 240
22t 27 167 185 200

SChRR A 2,027 2,335 2,502 2,613 2,787 3,107 3,718 4,070 4,402 4,746 4,932 5,160
YoY (%) 15.2 7.2 4.4 6.7 11.5 19.7% 9.5 8.2 7.8 3.9 4.6

7|0xt

=L 1,013 1,105 1,142 1,113 1,055 1,149 1,400 1,581 1,589 1,598 1,699 1,720
Lh= 252 267 27 272 316 413 483 492 481 458 455 460
& 762 839 871 841 739 736 917 1,089 1,108 1,140 1,244 1,260

afel 63 110 120 251 340 409 730 957 1,131 1,229 1,319 1,430
£ 63 110 115 106 139 244 333 433 481 547 623 740
£24} 5 145 202 150 230 252 292 313 325 320
o= 15 167 272 358 370 37 370

7|OFx} A 1,077 1,215 1,262 1,364 1,395 1,657 2,130 2,538 2,720 2,827 3,018 3,150
YoY (%) 12.9 3.9 8.0 2.3 11.6 36.8 19.2 7.2 4.0 6.8 4.4

SICH/Z|OkRE

=L 2,688 2,807 2,755 2,815 2,725 2,763 3,131 3,466 3,492 3,432 3,567 3,620
Lha 802 837 852 898 887 1,115 1,141 1,174 1,149 1,009 1,131 1,145
+F 1,886 1,970 1,903 1,917 1,838 1,647 1,990 2,292 2,343 2,333 2,436 2,475

a2l 416 743 1,010 1,162 1,457 1,902 2,717 3,142 3,630 4141 4,383 4,690
a9l (HECY) 203 402 604 825 1,018 1,087 1,681 1,970 2,293 2,519 2,619 2,710
e 213 341 406 337 439 815 1,036 1,172 1,337 1,623 1,764 1,980

SCH/710kRE EA| 3,104 3,550 3,765 3,976 4,182 4,664 5,848 6,608 7,122 7,574 7,950 8,310
YoY (%) 14.4 6.0 5.6 5.2 11.5 25.4 13.0 7.8 6.3 5.0 4.5

YLHIF (%)

SHCHA
AN HIS 83 73 64 65 60 52 47 46 43 39 38 37
TEHS 55 48 4 4 39 29 29 30 28 25 24 24
SIUNHIS 7 10 12 9 1 18 19 18 19 23 23 24

7|0kxt
AN HIS 94 91 90 82 76 74 66 62 58 57 56 55
TEHS 7 69 69 62 53 47 43 43 4 40 4 40
STYLHIS 6 9 9 8 10 16 16 17 18 19 21 23

12 KBEXISH



20154 KISAIIE 2
37t H

1.2%

oI}

XISx/5E (OVERWEIGHT)

3. B8 MO Y JHM MY

2015 Ad7]obxke] Fat S/t el TR, dsteps o4 el Tks
AArEITh 37 sdzke] Qg 8-83 du)7olate] GddiolelELe =3
Atk = 2015 A 350 L0709/EHE 3T Ao oidsia 9lom, ASP
AAA 714 slebdst 5 aEshd, ddlzlolte] ddelolES 717t 8
ok ghgate] o4 AL REARRE oo Zlow

7k Ao FATEM, JoldET 02%p YoY /HAE Ao o itwt)

A=
&,

8%} 6.0%E 73
o=, KBFAF
>8] Asa AE AR 107] 7199 20153 wlEd A 4.6%, G0l 7.2% YoY &
ol AA 2ot

JE6 S48 BF d/EY &2 vs. Sll/I101K SA0IUE 01

e o szt oPM (s JobxtOPM (3 —o—ol/Eiel B8 (%) o head)
e SHCi & OPM (2 e B2 (®) 1000
2r {1,150
10 |

11,100
8 -

1 1,050
6 -

1 1,000
4 -
2} T 950
O 1 1 1 1 1 1 1 1 1 900

1Q10 3Q10 1Q11 3Q11 1Q12 3Q12 1Q13 3Q13 1Q14 3Q14 4Q14

XtZ: Bloomberg, KBEASH
11 2 AH4Q14 YOI ER KBFRASHE F
F2:4Q014 Y/ HEee 10@10' 1122509 /e 2

rio
1]
[ol=])
El
jal



AISA/SE (OVERWEIGHT)

H7. Q3 g8 ¥s og

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14YTD QoQ% YoY%
ElEE B 1,084.5 1,122.3 1,109.3 1,061.8 1,069.3 1,029.1 1,026.6 1,074 1 4.6 1.2
7| 1,113.2 1,142.1 1,074.6 1,049.8 1,064.7 1,011.8 1,055.2 1,113.8 55 6.1
R i 1,432.1 1,465.7 1,469.2 1,445.3 1,465.1 1,411.8 1,361.4 1,353.9 (0.6) (6.3)
| 1,424.0 1,493.0 1,449.9 1,447.8 1,464.5 1,380.2 1,339.0 1,397.4 4.4 (3.5)
/2ot g 174.2 182.4 181.1 174.3 175.3 165.1 166.5 175.4 5.3 0.6
7| 1791 186.1 175.7 173.4 171.3 163.1 171.9 181.9 5.8 4.9
oll/ =y B 92.2 98.7 98.9 100.5 102.8 102.1 104.0 111 6.8 10.6
7| 941 99.1 98.2 105.3 103.1 101.3 109.7 117.8 7.4 11.9
oz
Foj/e B 54.2 56.0 62.1 62.0 61.8 59.8 60.6 61.5 1.5 (0.8)
|z 54.3 59.4 62.6 61.8 59.9 60.2 61.8 61.8 0.0 (0.0)
/= B 20.0 20.1 17.9 171 17.3 17.2 17.0 17.5 3.2 2.2
7|2 20.5 19.2 17.2 17.0 17.9 16.8 171 18.0 5.5 6.1
=ap
ol /ey B 2.0 2.1 2.3 2.3 2.4 2.2 2.3 2.5 9.6 9.5
7| 2.0 2.2 2.2 2.4 2.3 2.2 2.4 2.5 2.8 6.5
/el B 543.5 543.6 485.3 466.8 452.7 461.4 451.7 431.6 (4.4) (7.5)
| 552.3 514.3 483.1 4451 4701 458.3 4311 4417 2.5 (0.8)
be (i
DZ2LYEY B 19.3 19.8 19.5 19.6 20.0 20.0 20.8 21.9 5.2 12.0
7| 20.1 20.0 19.0 19.8 19.9 20.0 21.8 22.3 2.5 12.6
IZLYRE B 25.5 25.8 25.8 26.7 27.4 27.4 27.6 27.6 0.0 3.6
| 25.8 26.0 25.7 27.3 27.4 27.4 27.5 27.7 0.6 1.2
/AZLE o 56.1 56.8 56.8 54.3 53.4 51.4 49.3 49.0 (0.5) 9.7)
| 55.4 57.2 56.7 53.1 53.3 50.4 48.6 49.8 2.5 (6.2)
2{A[Of
S5/ ek 30.4 31.6 32.8 32.6 35.0 35.0 36.3 43.0 18.4 32.0
| 311 32.8 32.4 32.9 35.2 34.0 39.6 45.8 15.7 39.4
HRE B 35.7 35.5 33.8 32.6 30.6 29.4 28.3 25.1 (11.4) (23.0)
|2 35.8 34.8 33.2 32.0 30.2 29.8 26.7 24.3 9.2) (24.2)
Ef7|
EEEE B 1.8 1.8 2.0 2.0 2.2 2.1 2.2 2.2 3.9 11.0
| 1.8 1.9 2.0 2.2 2.1 2.1 2.3 2.2 (2.5) 3.3
EIEED o 607.8 610.7 563.7 524.8 483.3 487.4 474.9 478.6 0.8 (8.8)
7| 614.8 591.7 532.1 489.8 4971 477.3 4641 500.6 7.8 2.2
otz
ZRIE/LY B3 224 .4 226.4 224.8 218.5 224.5 223.1 235.8 2441 3.5 1.7
| 237.4 226.9 219.7 215.6 223.2 226.2 246.1 245.6 0.2) 13.9
ZRE/RE B 296.2 295.7 297.8 297.4 307.7 305.9 312.3 307.5 (1.5) 3.4
| 304.3 295.1 297.3 297.2 307.4 309.7 310.8 304.3 (2.1) 2.4
Q/ERE i 4.8 5.0 4.9 49 4.8 4.6 4.4 4.4 11 (9.4)
7|2 4.7 5.0 4.9 49 4.8 4.5 4.3 4.5 5.3 (7.3)
XI&: Bloomberg, KBEASH
FAQ14YTDE 118 247K B2t TA
14 KBEAEA



XISx/5E (OVERWEIGHT)

HS XISKME & MY KBFHR X AMAA)

(291: A1, %, %p) KB A A 528 Ke23) 528 @A)
0 (0]
WEo melolel OPM 2olel | iEY melolel opm ol mize SHY opy soie mzy Y opy 2o
= =

2013A | 87,308 8,315 9.5 8993 | 87,308 8,315 9.5 8993

HChAL 2014E | 88,378 7,566 8.6 8021 | 88477 7,701 8.7 8,225 1.2 (0.0 (1.0 (10.8) 1.3 (74 (08 (85
2015E | 91,340 8,069 8.8 8662 | 92,120 8,073 8.8 8,679 3.4 6.7 03 80 41 4.8 0.1 55
2013A | 47,598 3,177 6.7 3817 | 47,598 3,177 6.7 3817

7|Oxt 2014E | 47,158 2,704 57 3,459 | 47,655 2,814 59 3,463 0.9 (149 (0.9 (9.4 01 (114 (08 (93
2015E | 48,809 2,915 6.0 3,613 | 50,094 3,076 6.1 3,706 3.5 7.8 02 45 5.1 9.3 0.2 7.0
2013A | 34,199 2,924 8.6 3,396 | 34,199 2,924 8.6 3,39

SO 2H| A 2014E | 35712 3,054 8.6 3,496 | 35817 3,033 8.5 3,555 4.4 44 (00 29 47 37 (0.1) 47
2015E | 37,748 3,308 8.8 3,622 | 38,150 3,265 8.6 3,805 5.7 8.2 0.2 6.5 7.6 0.1 7.0
2013A | 12,861 637 5.0 481 | 12,861 637 5.0 481

S 2H(A 2014E | 13,919 644 4.6 582 | 13,928 651 4.7 591 8.2 1.1 (03 210 8.3 22 (03) 228
2015E | 15,121 693 4.6 565 | 15,090 733 4.9 592 8.6 76 (0.0 (47 83 127 0.2 0.1
2013A 7,092 529 7.5 425 7,092 529 7.5 425

B <lot 2014E 7,474 545 7.3 436 7,605 563 7.3 448 5.4 3.0 (02 27 7.2 44 (02 5.4

2015E 8,152 592 7.3 497 | 8,393 626 7.5 511 9.1 86 (0.0 139 104 133 02 141

2013A | 189,057 15,583 8.2 17,113 | 189,057 15,583 82 17,113

2014E | 192,641 14,512 7.5 15995 | 193,483 14,751 7.6 16,281 1.9 (6.9 (0.7 (6.5 23 (63) (06 (4.9

2015E | 201,169 15,572 7.7 16,949 | 203,849 15,773 7.7 17,292 4.4 7.3 02 6.0 5.4 6.9 0.1 6.2

2013A 5,189 364 7.0 312 | 5,189 364 7.0 312

SIEMH|AHI2SE 2014E 5,503 415 7.5 355 | 5,453 394 7.2 326 6.0 141 05 139 5.1 8.3 0.2 4.3
2015E 5,851 451 7.7 398 | 5,825 444 7.6 369 6.3 8.7 02 120 6.8 129 04 133

HHAE

2013A 960 52 5.4 30 960 52 5.4 30

S&TZE|E 2014E 1,083 67 6.2 62 1,109 68 6.2 59 128 284 0.7 106.8 165 314 07 974
2015E 1,249 88 7.0 7 1,262 82 6.5 63 1563 318 09 153 13.8  19.6 0.3 6.8
2013A 566 53 9.3 43 566 53 9.3 43

=R 2014E 602 58 9.6 48 606 58 9.6 48 6.4 9.8 03 116 70 13 04 122
2015E 647 62 9.6 53 666 64 9.7 54 7.5 7.7 00 97 99 102 00 1.7
2013A 7,069 1,031 146 735 7,069 1,031 146 735

EH=EL0]0] 2014E 6,775 1,051 1565 696 | 6,781 1,060 15.5 734 (4.2) 2.0 09 (53 (4.1) 1.8 09 (0.2

2015E 7146 1,086 15.2 774 7,233 1,077 149 786 5.5 33 (03 112 6.7 26 (0.6) 7.2
2013A 1,728 177 10.2 124 1,728 177 10.2 124
HMIELO[Of 2014E 1,740 203 11.7 124 1,762 200 114 128 0.7 145 1.4 0.1 20 132 1.1 3.5
2015E 1,877 223 11.9 162 1,910 215 11.3 149 79 100 0.2 308 8.4 72 (01) 163
2013A | 204,571 17,259 8.4 18,357 | 204,571 17,259 8.4 18,357
2014E | 208,344 16,305 7.8 17,280 | 209,193 16,521 7.9 17,576 1.8 (65 (0.6) (5.9 23 (43 (05 (4.3
2015E 217,939 17,481 8.0 18,407 | 220,744 17,656 8.0 18,714 4.6 7.2 0.2 6.5 55 6.9 0.1 6.5
AIE: Quantiwise, KBEAISH

KBFHZ|X|
10AH A



XISAL/5E (OVERWEIGHT)
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20141 AL v 1, AA 100t E%EOM X} 2 BAETE 5 1370 AdAEen, A
FopllA HAE 7RA7E 7P wel 71 67 BAlE T 3707F ok, Hak, Hanbal & A
2 BlEglty 5, 229 7Y F AbeAt AEdIA HIlE 7Hx) Aol 7HE gl A
A=A Qokal = 4 QU doiaks 22 AReak HlE 3 79], ZoBks 11918

ATt 2014 QI EAE =917} Wit 108 944 Al7ke} vlansh, AHeak Bale 74
= AZEF) ] FHA R 27% S frskaL ok B ZpAje] FAA A 9] 3
7HE Ziek]o] 7bE AL 9l AlOR Wl HAlE R wes] AR ofle), F, @
A T, S8 o g olsl AR (stakeholden =9l H7HE TRk Aol

)

< duiate AUA27F ALG FAEZEA] H7lA 198 AAgle, ASas g
ASP7} solAH Hl= 7|7} /A E = ol 22 X}Ez} A Aol FalEe

Aol AAEE hom o of AR HA 2FE Yol ok BN
S 8 ik, HA= o] WA olfrolm, FFUEHR AR olojd 4wl §li= o]
froleh

" Nir Kossovsky, “Reputation, Stockprice, and You: Why the Market rewards Some Companies and Punishes
Others”, Apress, 2012.
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XISx/5E (OVERWEIGHT)

HO FQ XISKt HNIS SEHE JIX] (QIEEHE)

RIS} LY e 2014 2013 2012 EHCILR| Yoy % HIS A7pEH AI_%EHﬂI
=9 = =% =9 =9 | (Haea) (%) (aMarea]) =HETE (%)
1 EREF 8 10 10 42,392 20 201 197,796 21.4
2 RES 10 1 1 34,338 8 16.3 77,078 44.5
3 BMW 1 12 12 34,214 7 16.2 67,389 50.8
4 2ot 20 20 21 21,673 17 10.3 59,225 36.6
5 VW 31 34 39 13,716 23 6.5 93,213 22.4
6 A 39 42 45 10,876 18 5.2 53,678 20.3
7 O R} 40 43 53 10,409 16 4.9 36,608 28.4
8 ot 45 51 56 9,831 27 4.7 32,496 30.3
9 Sk 56 65 73 7,623 23 3.6 41,862 18.2
10 Z24 60 64 72 717 1 3.4 N/A N/A
1 7|0kt 74 83 87 5,396 15 2.6 21,157 25.5
12 2 =8 82 89 NR 5,036 10 2.4 49,793 101
13 2HEZH 91 NR NR 4,473 N/A 2.1 25,673 17.4
NR 2tz NR 98 99 4,013 N/A 1.9 N/A N/A
Total 211,161 100.2 27.4
XI&: Interbrand, Bloomberg, KBEXIEH
FATIBUE2 QB EE Aot WEY (102 99) 718
F2: H2t2| 2= JkR|= 20138 J|E
X3 HEZH AIJIEHUS ZS|AQI Tata Motors A7IEAE ALS
T4 YW AZFEUCHH] 2R TR 2A0| E24) 2SIk X8
H10. AG ZEEJIX| =S (Premium Full Size Car £&)
el =S A5
2000 hilES CLK Class
2001 hilES CLK Class
2002 ulES CLK Class
2003 N/A N/A
2004 hlES CLK Class
2005 hlES CLK Class
2006 N/A N/A
2007 N/A N/A
2008 BMW 5 Series
2009 N/A N/A
2010 N/A N/A
2011 N/A N/A
2012 ofer| A6
2013 M A GS 350
2014 ofeC]| A6
2015 BCYR} HulAA
A& ALG, KBEXIEH

17
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AISK/5E (OVERWEIGHT)

2014 J|12 FEHUSS,
SiXt 30003

10Xt 1,000&

SIHXL 20054 01F XSO
Fxeiel 20| TUKE Y

S

,2) AAE 9, 3) R&D ZE WHE

r 0
o
N
BN
il
=
o
1
g
i

H
7 F7MI AL} SR Aolv, oln) FMIS o) S 7

2013 sjl9] Ld=)

714
slejel BMWO] A gke] B 30%E Wil Qlvhs Ho] FEEm,

2 25% o] wgAEdS AASE oS #EE 5 vk Sl o v
=0 ~F

W7E WA PER MRelol A S SR A3, WgAge] $e5
S =sg dasted, 4N

A
Aujate}l 71okxke] 20143 71 vl 212 3,00092 1,000 &

ih

o m rlr

9] wFA TS 20-35% SR PAAL X

HS A, o2 ddjAlel &b, T3 3,000% H A W*ﬁ
™, FF 40009 HGA] AAFTR=E 290,0009714] EoldS wEat

4 2 Y AR o)

A *alfdﬂ] 713l Atk olAl ¥ Az 2014 V1SS

o= %

1o 4 =7t she

[\
-3
—_
[=3
[=3
(=)

SR
E
3
¥
N
[

H11. H8WK X SAL KA FS WY

HST44 s FS0/%

PlesE

) KA 3= 7]7t " fo Se=
T P e @7  (WE) RAFKES (%) w0 =
7HHE0rY
2000.10.20~2000.12.26 300 482 4.2 (5.1) x50
el
7HA0rY
2002.04.02~2002.04.23 133 502 5.1 7.2 iy
=3
710k
AR 2002.08.06~2002.11.05 266 924 6.8 20.5 =319
2004.09.17~2004.11.18 400 1,900 9.5 (1.3) 7140y
2005.06.14~2005.08.29 380 1,920 1.9 8.8 Ity
2006.04.18~2006.06.30 260 1,858 12.8 (7.9) JtAery
2007.01.16~2007.03.16 280 1,809 14.4 (3.9) JtAery
2005.02.11~2005.04.25 1,100 651 5.2 (2.8) Tty
2007.10.01~2007.10.16 167 118 5.8 (14.1) EutImEs
iyt 2010.01.04~2010.01.21 222 286 6.0 (8.4) ESufmEs
2010.08.03~2010.09.01 169 245 5.8 (4.3) EutImEs
2011.09.06~2011.10.28 198 402 5.9 17.2 ESutEImEs
710Ky
2014.11.12~2015.02.11 220 449 6.0 (%) n/a [y
F3EY
Xl&: Dart, KBEAISHE
F1: }SBUR EEF+QMF, FIMNEER BEEF J|FE

2. AMC|X[Eoln|d (20094 12g), AdEE (2010'—=1 24), 5do|c| (2011E12g) S 3H
20141 118 S8} ASFRI] TAF TESS 11.1%2

73 BORIe) SR} RAFAIZEES 4.99%0/M, O1H0] BAIS KMIE 4S FAE wHFAB4o

34 ()2 IUEE NE JIE



20139 0HQI 23Xt

T tH

20134 0OHQl 24Xt

Tt

A
249

S 280%

g 29%

XISx/5E (OVERWEIGHT)

H12 FQ A AMIC

CIASE X
ooo T

0l

(=3

2L %) izt okt ofQldAEE  EREf A Ect vw BMW  Cll L
2000 21.9 0.0 33.0 19.7 8.4 96 17.3 25.6 99.2 51.0
2001 14.9 0.0 31.6 16.5 9.1 7.5 18.9 18.8 99.2 51.0
2002 13.5 12.9 54.1 13.3 12.7 7.3 19.6 17.4 311 2772
2003 12.7 18.1 29.7 12.9 16.6 8.6 37.4 20.1 31.1 81.2
2004 16.0 20.5 30.1 18.1 20.6 12.4 59.0 18.7 61.6 20.1
2005 11.6 15.6 29.9 21.3 24.6 15.3 42.9 18.9 53.6 33.1
2006 17,5 15.6 28.3 23.3 30.3 20.6 25.4 16.0 49.3 33.1
2007 17.3 15.6 28.6 25.7 33.9 26.0 17,5 22.2 4.8 33.1
2008 34.4 15.6 41.0 25.7 33.9 83.4 16.4 60.8 34.0 33.1
2009 10.5 9.9 416 67.4 0.0 25.7 67.4 96.6 34.0 0.0
2010 7.3 7.4 22.2 38.4 13.1 18.2 15.1 26.4 438 0.0
2011 6.2 7.1 30.4 55.6 245 51.1 9.1 30.9 4.4 0.0
2012 6.0 6.8 26.9 29.6 30.7 37.3 7.5 32.3 37.4 13.5
2013 6.2 7.4 28.0 28.7 32.3 25.7 20.6 32.1 34.3 22.0
XtZ: Bloomberg, KBEASH

H13 L 2:4x} 2AMlC] tHE2UE 0]

Ea B Okt sioedER smes W et v Bww ol ==
2000 5.0 0.0 3.0 0.7 1.1 05 26 1.3 7.5 7.7
2001 2.8 0.0 23 0.8 1.2 05 38 1.3 2.1 6.7
2002 3.1 2.8 2.8 11 15 0.7 5.2 1.8 5.1 43
2003 2.0 3.2 2.2 1.2 1.6 0.9 3.3 16 41 25
2004 2.1 3.2 25 1.6 22 12 38 1.9 43 27
2005 1.3 0.9 2.7 15 24 15 3.1 1.7 35 5.2
2006 15 0.0 2.2 15 2.4 1.4 2.0 16 3.2 3.3
2007 1.4 0.0 2.1 23 33 2.3 1.6 25 3.0 0.0
2008 2.2 0.0 2.1 35 3.4 3.3 1.1 1.4 2.2 0.0
2009 1.0 1.2 0.9 1.2 0.0 1.2 28 0.9 0.0 0.0
2010 0.9 1.0 2.0 1.6 1.3 1.7 33 22 36 0.0
2011 0.8 0.9 3.3 1.9 29 26 46 44 6.5 0.0
2012 0.9 1.2 3.1 2.2 3.1 2.4 34 34 5.3 15
2013 0.8 1.2 2.9 26 3.4 1.9 3.2 3.1 3.6 26

Xl&: Bloomberg, KBEXIEH
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XISAL/5E (OVERWEIGHT)

CIAGE
ocoo

1t 201040 =2
=

AL
[ =

SRL,
& 3000 HHEAI
= PER 82X

J10kKL,
=2 1,000 HHZAI
XM PERBIX

J87 XISXAMEH DEH 1082 S a2 vs. PR 2HEA

e X0 y = 01927x + 64284

45 L o R? = 02107

40 r

35 r .

30 r

25 r

20 r

15 F

10 |

5 |
0 10 20 30 40 50 60 70 80 90
XtZ: Bloomberg, KBEAISH
F1: Ui BE2 SOfAL, 7|0kk}, TREL WA, BCE VW, BMW, Cild, £
Z2: PER 50X0| ¢, HiE4%F 100% 0142l Outlier= 2|
F3: =0(2 HxIRl Sfi= H| 2
H10. SR HE0 W2 HEF} s 2
sHEA JIE HF PER (X): 7.6 7.9 8.2 8.5 8.8
2014E EPS 7|& RS (%): 59 7.5 9.0 10.5 121
FEHHES (R): 1,950 2,500 3,000 3,500 4,000
KBZZHH| (%)  2014E EPS (&)
(6.0) 31,200 235,879 245,841 254,898 263,955 273,012
(4.0) 31,863 240,897 251,072 260,322 269,571 278,821
(2.0) 32,527 245,916 256,303 265,745 275,187 284,630
0.0 33,191 250,935 261,533 271,168 280,803 290,438
2.0 33,855 255,954 266,764 276,592 286,419 296,247
4.0 34,519 260,972 271,995 282,015 292,036 302,056
6.0 35,182 265,991 277,225 287,438 297,652 307,865
X2 Bloomberg, KBEXISH
1 HOlE a2 XtSAH ME 24 1047 3|1 EA 230l y=0.1927x + 6.42845 0|83 =& MYFIL
F2: FYHYE U 2014E EPSE KBEAISH FHX|
H 15, JI0KKH HHS0 ME XFHF)} AU 4
SIHEM J|1E AE PER (X): 8.0 8.3 8.7 9.1 9.6
2014E EPS 7|Z HiZAIEE (%): 8.2 10.0 11.7 14.1 16.4
FEHiEE (J): 700 850 1,000 1,200 1,400
KB=FChH| (%)  2014E EPS (&)
(6.0) 8,021 64,237 66,954 69,671 73,294 76,917
(4.0 8,191 65,604 68,379 71,154 74,853 78,553
(2.0) 8,362 66,971 69,803 72,636 76,413 80,190
0.0 8,532 68,337 71,228 74,118 77,972 81,826
2.0 8,703 69,704 72,652 75,601 79,532 83,463
4.0 8,874 71,071 74,077 77,083 81,091 85,099
6.0 9,044 72,438 75,501 78,565 82,651 86,736
Xt&: Bloomberg, KBEASH
1 HO|E a2 XtSAH ME 244 107 3|1 EAM 230l y=0.1927x + 6.42845 0|83 =& HYFIL
F2: FYHYE U 2014E EPSE KBEAISH FHX|
KB &x5#




CUV E& LKt £l 0™

RISXI/SE (OVERWEIGHT)
9. ©Ii/710kKt CUV AIXtszint
2H14 AiAR= e 522} SlolHE|E, ofedh 20, 25 & T8 AARE FAIFeH,

201530 T4 ARtER) & BF AAE SAIS oA ot 7]okxt 9A| 2H14 TR 2d
E 21zke] dhgo] F2 Adoln, 20159 AXEX], K4 T EF AR A Aot dAl 22
W 2Eab Age] Ed=rt A8 SUV 2 Rvel Qs 1S ki, 2014 3HEE] o1F A

Al S B3} w5 AoR Tk
H 16. SH/I0kXt AXt AHIE
= 1Q14 2Q14 3Q14 4Q14E 1Q15E 2Q15E 3Q15E 4Q15E 2016E
Ot
i el ofy @A FL
L L e QM E = =
= e IR CE o mma  ALIEFPHEV UEES
HEV & £58
HLIEFHEV
=0 Genesis Tucson FCEV Sonata Aslan Tucson Elantra Equus
Accent Accent
Ea Genesis ix25 Sonata Tucson Accent Avante
Avante Elantra Equus
. . Tucson Elantra
o
e Genesis i20 Avante 30
7|0kxt
_ K5
ZEl0|= F/L -
A2 E AFE|X| K5 HEV
L Arl =
=t S = o FF//L L K9FIL A FIL K7
K3 F/L
=0| K900 Soul EV Carnival Sorento KS Spoﬁage
Sportage Rio
- Sportage F/L K5 K5(4g)
3= K4 K2 F/L CUV (KC) Sportage Sportage(2H)
) K5
23 s O:;“; " Soul EV M‘;rgr'ggtg/ L Sportage K5 HEV
portag Ceed F/L
Rt&: 2t AL KBEASH
J38  XI¥E SUV Tj HIS 20|
(%)
30 r
0|, 281
25
st=, 22.2
| 21.6 &, 20.3
20 63‘, 19.7
17.0 =229 187
15
10.8
10 9.1
79
5 A A A A A )
2009 2010 2011 2012 2013 2014

AtE: Global Insight, KBEAFSH
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R=SK}/ =

& (OVERWEIGHT)

Ml 001y A2 =

ZE HoIA F& YT A=

6. 0I0I 2IZ 0142 2= B8 U= £
AA7A TotEl Bl AL T 43, DelolAlo} 170] matEglen], o F 33e o
Fhe} oloful Bakglo] Waks] WAL, 2ol el AL 29 Ao Leld ek @A

7] th7teR olofdl A 2lE-2 1071 HlolAdl AR 1,200~1,700% ol Eakar 9o, mls

o At goovttholl Eatar lvkal FAEATE NHTSAE 109 29Y 2|5 i 1070 o] Aol
tfato] ollojwl wAlE Al4e] Kaiskebar R vl glom, = QEl= oolul] R Fdo] A
Ax= EeF ooy 7S AAATN AL, 254 o] Heke W8] A 2EAE A
= A S el dgetar ol AAelnh thlee dloj B EAE ofv] A
200430l Q1A8kaL, SHF=Aol thefx] e 2AP} X8 Foltk

ttelel Eoh= 119 209 v AFol3lof|A] ool 2= e HE3|o| .
714 YR 19900 AHEst Bl EZRE: (tetrazole)S H]%Zé s flske 2001 Ak <k
¥ (ammonia nitrate) .2 WA Ao A A rk HAk ¢ 5
B Eajol] A3k Edoln, ofojwol= HslA] ek Ao
S} TRW 5 T2 ojjojul] wo]AEL At FFolt]d (guadine nitrate)S A3kl 1O
URFS AREShRE ollof mo]A = vyteRE] Ao w A qlrk

Fo| thvtiehs I FF o] e
Eﬂoﬂ‘_ 1 okghe] A7te] A Ao oakdh
o] A o]
2015~2016ki Zrto] wjat g &
7} AAl dEES oA 5] /\]_%01_
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XISx/5E (OVERWEIGHT)

OO MEALE H17. TSIEL 0014 ARA X

QI=30lA12H 7802HH 2=

=L T8 M
2008.11.4 ECt CIZIEL 0o 2R Z2 2001 MY HZ /M8 48Dy 2|12
2009.5.27 2Zets0l0fA 2001 MY O{ZE, ofjo{# 7|2 oISt 2LmbH| ®af 10c) 2™ A AR (1)
2009.7.29 2Lt Olo{# 2HZ MY 2001-02 O{Z =, M8, ofF2t 518 2|2
2009.12.24 EHX|L|OO]A] 2001 MY O1ZE=, Z0|EH ALLlo) oo 7, SLutHo| Ao 2HAL AIE (2)
2010.2.9 2Lt 0o X2 MY 2001-03 OFFz2t S 43.78HH 2|2
2011.4.27 2Ct, oo 2/ 2 MY 2001-03 OFF2t 89.62tH 2|2
2011.12.1 20} ooy 2o = 30420 212 X AN ZAIE HdsS st 61.32 2lE
2013.4.11 CIZIEL ofof |2 =QEL 2Cf, WA DFACE 34084y 2|12
2013.4.18 CIZIEL 20139 SAAE 3.07% 2 2|2 22 H|E UH
2013.5.7 CIZIEL ollofe 2H|Z BMW 2224 22
2013.5.10 CIZLEL 20133 B|AIHE 2.1259 EE gizh &4 L& 250l CEO MY
2013.9.3 LAOIA 2002 MY OFF 2t FAFHOIA ofloje T7H, 2T AL (3)
2014.6.11 T=RE}, oflofY ZH|= 22781 2|2 (Y= 6524, siel 1628
2014.6.15 NHTSA, S=7t =2 39 HIFIE oY RS2 2 001 7ksdol AR 21 TAF AIE
2014.6.23 SCf, Soh npECt 20504 2 F, S BlE w12 1,0502 = St
2014.6.26 CZIEH CEO, F301A| Atz
2014.7.16 BMW, oilojd =R Z 1602HTH 2|2
2014.7.18 CIFIEL 2014 B|AE 4.4 & 2|2 2 1|8 UE
2014.10.2 SUEOIAM 2001 MY OIZE, At 5 0|04 FIHA| SSTHHO| B 2FAH MY (4)
2014.10.20 =RFE} ofofH ZRZ 24.70iH 2|2
2014.10.21 CIZIEL 71 5K 23% SI2t, YTD 44% 5t2f
2014.10.22 NHTSA, Ti7tEF 2 2|12 0|50 M2H 780212 ZA|
2014.10.27 CIFIEL 20, =RE st =2 26 7Hsdol tisto] HE4s H7|
2014.10.30 NHTSA, CI7IEtE ZCiof| Ci5io] AFXIE HE B
2014.11.6 TIFIEL 2014 B|AIHE XA MY LB 8 2ol HZ22 STHHFO| gl A0|2t ZHE
2014.11.7 NYT, CIZIERZE R S0A 2328 HAE Z20E V(SIS RAGHL 52
0l= Q2 TP Chsio] SAMA ZALE YE
2014.11.10 CIZIEL 71 otF0ll 17% ot YTD 61% st
2014.11.13 L O[AJOOllA Rt 72 03 MY ECt ME| 21 F 0fjofH i AFYALL AT LE (5)
2014.11.19 NHTSA, O|= CiZIEL olloj4 2|25 Ol= HF2 = et Ui
2014.11.20 CIZIEL 01= RQIB|0IM A2 oo 2|2 2 H23 &4

[ 72 AE KBEASH
ZUEE 20 AN A 4



24

AISA/SE (OVERWEIGHT)

JE9 (ot AX5 (X)/ SZFR2I01 E 0011 AISHIOIE X A=IA ()

INFLATER/CANISTER

STEERINE WAEEL
— LR

ME: F2 UE, KBRASH

AHUIMT 2= SEX &

BOnYoy 1A 1B U= X3 FYIH1A BAU/AE S (20144 42-02)
-U70 al

(EH1: o, %) g9l QUE LY MM YoY % L& Yoy % +& YoY%
jLZ} (Mini Car) Hi7|2f 660cc Ol5t 887,017 10.2 810,912 (0.9) 838  (90.3)
28X (Small Car) Hi 7|2 660~2,000cc 852,751 (8.4) 645,513 (5.2) 128,146 (50.9)
EZE S$8%} (Standard Car)  Hi7|2ZF 2,000cc 0|4 2,301,017 0.5 624,536 (4.6) | 1,792,978 0.6
SEAL Al 4,040,785 0.4 | 2,080,961 (3.4) | 1,921,962 (6.0)
At2: JAMA, KBEAISH
O0Hel &X| Moo=z
(HTH) ~x () =712 (2 (YoY %)
7,000 T = (ZH O ZLE (F) 2 50
1 40
6,000 [
30
5,000 [ 20
4,000 | 10

G T3 ®
S22 ¢e¢2

i ] 11 0
3,000
2,000 I,
1,000 [
o NEEARER NEEARER A00

1975 1978 1981 1984 1987 1990 1993 1996 1999 2002 2005 2008 2011 2014

[ea)
o

A1z JAMA, KBEASH




HHXIE Profit PoolOfIA
G20} HEEH A%t

XISx/5E (OVERWEIGHT)

~

Skl JE WEHII0| £

0
oN
i

AhAE 18] Porfit Pook FESHA, 1 U] FEA viE W] Fopm Qe wAT
Gk o) ABY W k=R B T FEARE] AT o] Yo A% 7}
2, SH9Ake] G so%sl ARWE G TR v AR g FEAS] BFA
©igto] Zaksla 9] W RO uel

c

A @rjglob opaknAd 108 29 AAFFE A3Por, FF A2 R HuspAe
FRFS TP A0E e Jlobt WA Bel Ar) mulne REFY] 7
g Aoz APtk 2202 A KD FENE S R 20164 oF S1eE 1F H)
2 AU OF BRAC B 43S T A0E dPgHth $elt 20159 o] FOE ol
S FAPE B350l Auisiol, Arhmel, AhZEo20) vhE R ol ARFA A%
Aoz A

H19. YHXIOF Profit Pool

o 2013 2014E SHE
e ojzo OPM ojzoy OPM YoY% Yo %p
RtsAt M| /2l (Schxh 71,535 9.0 71,980 8.0 0.6 (1.0
RtsAt H| /2l (7|0kxh 47,598 6.7 47,158 5.7 (0.9 0.9
DHA 25 27,022 6.3 28,430 4.6 5.2 (1.7)
TH|A ASEE 6,220 211 6,289 20.8 1.1 0.2)
ASAEE ME (AEFEAY 14,754 5.8 15,796 5.5 71 (0.3)
UM x 18,276 5.3 21,798 8.2 19.3 2.9
2Z2H|A CKD 4,901 4.9 5,304 4.6 8.2 (0.3)
a8 7,194 7.6 6,954 8.0 (3.3) 0.4
82 #&A 24,200 6.1 25,215 6.3 4.2 0.3
20131 e[ jE 2 4ol S Summary
WEXLYTE: HYMZE >SZH|A CKD > AEFEA> 25 > IFAREA ) ASEE > 2Hd*t
SN HAME > 28> IBQAREM
Folgotsh 28 ) HUiRL > JI0kAL Y IEFEAL > CKD > ASEE
At2: FnGuide, KBEAISH
AL, IR EAL 28, CKDE KBEASH FHA|, LIHX|= AMMA J7|E

25



26

AISA/SE (OVERWEIGHT)

2ol =olE g 11, 2013 Xt JE Profit Pool

fa
AXOM |XI

OPM(%)
30 r

3

013

& &Y 221%6,9909
20 & gdold 16%6,8904 Y
(% OPM 7.5%)

75

SR (AISAHER)

476

62

7|otxt

X2 FnGuide, KBEAEH

3812, 2014 HHXIIS Profit Pool

OPM(%)
30

2014E

3 j&9 228%8,7009 ¥
20 % ¥ol9 16%6,130 &

(% OPM 7.3%)

252
284

| 28 CKD SR (AISAHER)

A2 FnGuide, KBFAFSE
T AL AFFEAM, 28, CKDE KBEASE FEA|, LHA|= ZdMA 71F




XEV RES2H| T

ShHIAHIRE

oloI=aE %

ANTHXIRL T =X

X, ST,
SIC} XA

XISx/5E (OVERWEIGHT)

8. Ol0IEdE 24 88, +AUTHXIRE M2

201598 A7|olxrl Aap EA R slolBEs Sy} RAR o7 Z7lEly] Alzke Aow
oakATh 2014 119 2419 LF 2&UbE} slo]Be]=s Bteln] 182 Km/LEA] €42 sfo]H.
=9 164 Km/L tiH] A7) AR o= ddl/7]okxte] MHEd stelp = 7]ed i
staL e EFel2dAE dEete] stolrg= AnAAA dl7|olx EoEE e
AtElE B Aotk f=Ad 7t 201537 o] Be|= Akl disto] Wi 100%ke] B
27 AT Agelgts e 1elshd, 20159 AoiAte] stelH = duli= 25% Yoy 7t
gk 1ottholl 2 Aoz ot

Ar7lobabs 2HIS SlelnelE £59 AEAES 2N A0 delA glor, solels
AgAFe] Al EaE Telest wag o= A neF Akl seluel= A

822 Q} marh Xe sk fA 5] ANl SAATH, ArlAel 18 7%
o Y AV 8 ReE et FRARAARANE ELRe FaARAAR
Miri7} ¥} vISol A ool Eoj7ha, Eoupilst ol Tl s FAd R AA7HE
HE&o] FEE F BA] FobIa Atk 20158 F2ARAA A i BAlo] A4
0% ol Zlow diun, A Az A8l 43T Ar)lobte] HAE A4 Aol

ojel Zo] xEVE| e} yAlo] szopriel wet FARE TollM ik stojHe= ?%%1—}4011

gk #4lo] wobd AoR Ak KBFASAS stolnel= wv) she) 4%

H|2~H 232, S&T RE|E, dxtials A& Fiiec) de ezl 44, 19 24%1 o
7Fs7dol A71E vl glow, S84 s oA FeHE B A

JE13. HMH/OI0 Ol0[ECIE S THH 4% S

(MH)

700 W ECH/7|0kxt sto =2 = moj
600 | —"
500 | -3 1%
20‘20 P‘G
400 |
20"5"

300 |
200 | T
100 I

oL omm . NN . . . .

2011 2012 2013 2014E 2015E 2016E 2017E 2018E 2019E 2020E

XE: Zt Al KBEXISH
12014 o|%F= KBEXIEH 4
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XISAL/5E (OVERWEIGHT)

[FELIEL OIOIEEIS, H20. YFAF AALIEH OH0IS2IE vs. 22| Ol01=2IS MR Hix

il ol0/=dl=

4T O] Al = YFAALLE} HEV LFALIEF HEV 2| HEV

ol (Km/2) Z4 16.3 17.7 17.1

% 17.5 19.0 15.7

=8t 16.8 18.2 16.4
SBAEY (Ko) 1,560 1,585 1,625
H1712 (co) 1,999 1,999 2,494
£3 (01=) 150 156 158
ZE3 (Kg - m) 18.3 19.3 21.6
71 (2HY) 3,038 g 4,230
R2: Zt AL KBEXISH

¢
Z: LFALIEL 310|22|E AR YFALIE} S10|22|E ARRICZ CfA|

FRETEMOA  E21. ZFQ HOH $AASHIIX MY Iz
$ACIZHIIK} RED ZH
= EM FCEV Mirai FCEV AT h—tron =X 50|z M

oTIoN
O

£ (=) 136 153 230 134
HEZH (%) 12.5 9.6 7.9 10
FTAIZ(2) 3 3 3 3
&&712l(Km) 415 650 500 500
& E(Km/h) 160 180 180 160
ZEEH kW) 100 114 114 100

PHEV &4 B HiEZ|Z
50km F7t Fd 7ts

Hl2 7t 19 5,0002+ 7t 6,8002H MQB EAE =

il

2
ol

AME: 24 AL F2UE, KBEASH
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9. EH0I0] &XJHM XIS

gkatefolol el wlAlEbo]ol o] 2015 G gdolole ZH2} 6.7%, 10.0% YoY Z7FebH, A& 7)1 o] #|
" ZoF o gt 20149 112 @A AT 7140 YTD 352% 312Hst 1,6502 8]/
T FAEkL olon, I 2015900 1500~1,7002 2/ E FE frAlst Ak 7ML |
FollM oHAE FAE FAT AR diatec) wbd, vsFao] Elolo] o7t 2 E
71 AoR o dE, AT THAE FUlelE BAEHA| oA Elelo] ASPE Hhe
b AoR dPdEr) nlaAs-e] St Elojo] whd BA7E dAslE A dhAl Elol
AEL Ao A HkAfelo) S A F Aog Holn Elojo] I tiH] 87t WEA F
7VahAA Efolo] AE] Adubd o f=eldo] sjME ZloR o it
J2 14, HANFIA =0]
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XISAL/5E (OVERWEIGHT)

ST RE 2 HEH MY J216. 2 E0I0] 2 U8 301

(YoY %)
3B r

China OE demand «=O= China RE demand

(85) -
13414 1344 13478 13410¢ 14414 14448 14478 14410¢

XE: Al4E, KBEXSH

0= RE =2 18 =M 3217, 012 E0I0 2 SUE 0|

(YoY %)
70 r

North America OE demand ==O== North America RE demand
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XISx/5E (OVERWEIGHT)
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XISAL/5E (OVERWEIGHT)

20153 PI=ENI0 S22 S8 O 20, SISEN0I0] IHEH 3 WA Mot
12% Yoy S0t 8%

(Al o

rie

) ®a)
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2,000 o 7 27,000
= X
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YR () 1 26000
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RISAl/HZ

=H3E

34

(OVERWEIGHT)

OHRISE thHHI

MAN TIE S

H22 20134 SHXI S =8 ST YAREY X|H
3= nj= 53 A3 oz Z{Alot LZE/eS| E{7|
HPV (hr) 27.8 14.8 17.9 15.7 211 16.7 22.2 26.2
BHAES (%) 57.8 92 83.4 91 85.4 91.5 93 90.9
XIg2: OMA|OIAH 2014.8.27LX}
F1:HPV = R S Mol st AlZH (Re4E 28%)
T2 HMSE = NS ol ofH| MY EEXQIY HIE (5248 28%)
822, HHK =SXIC] AZ 1A (20114 MHAX])
7| E}
(1232kel)
AlZke| g 1.3% =atol
(2 031 D._I'%) (2 BGOEI'%)
21.2% 27 7%
BRI ol
(2,2687+2!) (2,5172k21)
23.6% 26.2%
g SElF X, SHURSA0lE 8 ARA T UCE, e S/A, 2014
KB EA&5#



Appendices

XISx/5E (OVERWEIGHT)

H1 02l S5 Ml dlu-XESKE [A]

iRt 7|oxt Toyota Honda Nissan Suzuki Mitsubishi Average
EXte|A BUY BUY
SEF}(Y) 270,000 70,000
SXF7t (11/25, €, USD) 171,500 55,600 60.9 31.4 9.3 31.5 10.4
Upside (%) 57.4 25.9
A7HEH (442} USD) 33,953 20,257 208,164 56,958 42,136 17,689 10,253
A $AE (%)
™ (0.6) 2.2 16.7 11.6 16.3 1.9 7.8 12.4
3M (23.8) (5.6) 20.0 3.7 8.4 8.9 3.8 1.2
6M (26.4) (7.9) 29.2 59 20.6 23.8 19.2 6.1
12M (32.1) 9.2) 1.7 (15.1) 18.2 48.1 13.7 4.3
A+AE (%)
M (3.3) (0.5) 2.9 (2.2) 25 (1.9) (6.0) 35
3M (19.7) (1.6) 8.0 (8.3) (3.6) (3.1) (8.2) (4.5)
6M (24.4) (6.0) 8.9 (14.5) 0.3 3.5 (1.1) (3.4
12M (30.2) (7.3) (1.5) (28.2) 5.0 35.0 0.6 (4.4)
PER (X)
2013A 7.5 6.0 16.0 17.5 11 14.7 14.8 12.8
2014C 5.5 6.4 10.7 10.7 10.0 16.6 9.7 11.5
2015C 5.2 6.0 9.6 9.5 8.9 15.1 9.4 9.3
PBR (X)
2013A 1.0 11 1.3 1.3 1.0 1.0 n/a 1.3
2014C 0.8 1.0 1.4 1.0 1.0 1.4 1.9 1.3
2015C 0.7 0.9 1.3 1.0 0.9 1.3 1.7 1.2
ROE (%)
2013A 13.8 20.6 8.5 7.8 9.9 7.5 n/a 10.5
2014C 14.3 16.1 13.9 9.9 10.0 9.1 20.9 12.7
2015C 13.4 15.0 14.5 10.5 10.3 9.3 17.9 14.0
HEHLES (%)
2013A 6.4 3.7 13.4 18.7 (11.3) (2.0) (4.1) 4.0
2014C (0.1) (1.6) (15.4) (10.3) (11.8) (16.0) (13.9) (5.9)
2015C 41 4.7 5.3 7.4 5.2 5.8 4.9 5.2
FAO|ALTE (%)
2013A 1.4 (7.2) 254.7 124.9 (23.2) 15.7 11 33.9
2014C (7.7) (11.7) 43.0 5.1 (6.5) (0.3) 54.5 15.5
2015C 5.3 9.7 13.9 13.4 15.8 10.2 9.3 29.9
0| UM TE (%)
2013A 2.7 1.6 224.0 65.8 (4.6) 425 51.6 29.8
2014C (9.0) (9.9) 52.4 18.3 (7.3) 10.6 128.4 24.2
2015C 5.7 7.5 1.7 12.8 13.6 9.7 3.9 34.7
AHO|AE (%)
2013A 9.5 6.7 6.0 5.5 5.0 5.6 3.7 5.3
2014C 8.8 6.0 101 6.5 5.3 6.7 6.7 6.2
2015C 8.9 6.3 10.9 6.8 59 6.9 6.9 6.8
=0|AUE (%)
2013A 9.8 8.0 4.4 3.7 3.9 3.1 2.1 4.0
2014C 8.9 7.3 7.9 49 4.1 41 55 4.9
2015C 9.0 7.5 8.3 5.1 4.4 4.3 5.5 5.3
Xt&: Bloomberg, KBEASH
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XISAL/5E (OVERWEIGHT)

H2 0HQl S5 Ml Hiul-XtSXt [B]

Mazda  Volkswagen Bayerische Daimler Peugeot Fiat Ford GM Average
SR =7t (11/25, USD) 25.5 221.5 111.0 81.4 12.4 12.5 15.7 32.2
A7HE (42 USD) 15,278 105,754 71,272 87,059 9,680 15,123 60,309 51,720
A $AE (%)
™ 28.0 10.5 8.6 8.8 8.2 34.4 13.7 7.2 124
3M 20.3 3.0 (1.9) 4.3 (8.3) n/a 9.1) (7.2) 1.2
6M 40.7 (6.9) (0.5 (3.7 (1.7 n/a (2.2) (4.3) 6.1
1M 26.4 (5.4) 5.7 8.4 11.9 n/a (7.5) (14.3) 4.3
Hrh4olg (%)
™M 14.2 1.7 0.2) (0.0) 2.4 32.2 8.4 1.8 3.5
3M 8.3 0.1 (4.8) 1.4 (8.9) n/a (12.6) (10.7) (4.5)
6M 20.3 (7.0) 0.7) (3.9 11 n/a (11.1) (13.2) (3.4)
12M 13.3 (10.6) 0.5 3.2 10.4 n/a (22.3) (29.1) (4.4)
PER (X)
2013A 24.5 10.6 10.5 9.8 n/a n/a 8.0 14.9 12.8
2014C 9.7 8.1 10.0 10.1 n/a 26.8 14.0 12.2 1.5
2015C 9.8 7.5 9.5 9.7 11.5 11.0 9.7 7.4 9.3
PBR (X)
2013A 1.7 1.0 1.6 1.6 0.5 n/a 2.3 1.6 1.3
2014C 2.1 0.9 1.5 1.5 0.7 1.1 2.2 1.3 1.3
2015C 1.8 0.8 1.4 1.4 0.8 1.0 1.8 1.1 1.2
ROE (%)
2013A 7.1 11.0 16.1 17.0 (28.3) n/a 33.8 1.5 10.5
2014C 24.5 1.4 15.5 16.2 (2.2) 3.7 16.7 1.4 12.7
2015C 19.9 1.9 14.5 14.6 7.5 10.6 22.9 16.8 14.0
WEXLEE (%)
2013A 3.6 5.6 2.2 6.6 0.8 n/a 10.0 2.1 4.0
2014C (4.3) (5.6) (1.9 1.1 (5.4) 2.5 (5.6) 0.3 (5.9
2015C 6.9 4.7 5.6 5.6 3.4 58 6.3 3.0 5.2
HRAO|AHHE (%)
2013A =l 12.6 (0.9) 11 SN n/a (7.5) e 33.9
2014C 209.9 (6.2) 2.4 22.5 E=xsl (9.0) (40.2) (38.6) 15.5
2015C 13.2 1.8 2.8 6.7 82.0 17.2 102.8 134.7 29.9
=0|AEHE (%)
2013A 5 (56.9) 8.0 10.0 A7 n/a 26.3 (13.6) 29.8
2014C 282.4 10.6 4.6 0.6 kSN (84.9) (34.8) (23.3) 24.2
2015C (0.8) 10.8 4.8 (3.0) = 284.3 40.9 84.3 34.7
FRUOIAE (%)
2013A 2.4 6.3 10.4 6.7 (0.3) 4.0 3.7 3.6 5.3
2014C 7.9 6.2 10.9 8.1 1.5 3.5 2.3 22 6.2
2015C 8.4 6.6 10.6 8.2 2.6 3.9 4.5 5.1 6.8
=0|UE (%)
2013A 1.6 4.6 7.0 5.8 (4.3) 2.3 4.9 3.4 4.0
2014C 6.2 5.4 7.4 5.8 (0.3) 0.3 3.4 2.6 4.9
2015C 5.8 5.7 7.4 5.3 1.1 1.2 4.5 4.7 5.3
Xt Bloomberg, KBEAISH
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XISx/5E (OVERWEIGHT)

H3 012 ST 2l Hlu-FF (N

HCf2H[A gtEx Hchelof S&TZE|E SH= kRt Denso Aisin Seiki Average
SXelH BUY BUY BUY BUY BUY
SHF}(Y) 300,000 70,000 270,000 55,000 60,000
STt (11725, &, USD) 241,500 41,600 188,500 42,500 60,000 46.6 34.9
Upside (%) 24.2 68.3 43.2 29.4 0.0
A7HESH (H40FUSD) 21,165 3,998 4,615 551 563 41,194 10,281
A+ E (%)
™ 0.2 (18.4) 2.1) 101 5.6 14.0 12.3 6.8
3M (15.3) (20.3) (15.3) 2141 30.9 17.4 4.7 3.2
6M (18.8) (7.5) 6.5 451 37.0 211 14.6 10.8
12M (19.2) 10.2 (4.1) 48.6 39.0 10.8 0.2 15.8
A2l E (%)
™ (4.9) (23.2) (7.4) 3.3 (2.9) 12.8 7.9 1.5
3M (19.8) (26.1) (21.9) 14.7 21.0 14.3 (1.2) (2.6)
6M (28.5) (16.5) 3.2 33.4 23.6 20.8 1.1 14
12M (35.9) (3.2) (22.0) 33.6 21.0 (1.7) (13.8) 0.3
PER (X)
2013A 8.2 14.0 1.7 1.2 10.0 17.6 12.5 12.7
2014C 6.5 13.9 10.9 10.9 12.9 16.1 12.5 14.2
2015C 6.1 121 9.6 10.6 11.6 14.5 1.3 12.2
PBR (X)
2013A 1.4 2.8 2.2 0.7 1.0 1.4 11 1.9
2014C 1.0 2.7 1.8 1.1 1.3 1.5 11 2.1
2015C 0.9 2.3 1.6 1.0 1.2 1.4 1.0 1.9
ROE (%)
2013A 6.9 7.9 7.9 6.2 4.9 6.1 4.3 6.6
2014C 4.9 7.7 7.8 71 5.9 7.3 4.5 7.0
2015C 4.5 6.9 6.9 6.1 5.4 6.7 4.2 6.3
HEHLHE (%)
2013A 18.5 20.5 20.4 6.9 10.3 8.4 9.8 17.7
2014C 16.4 20.3 18.2 10.4 10.5 9.8 8.9 16.0
2015C 15.1 20.5 17.5 9.9 10.6 10.2 9.4 16.2
FAO|ALTE (%)
2013A 14.3 46.2 3.9 9.2 20.6 8.4 4.8 11.6
2014C 3.3 3.9 5.0 12.6 11.2 (17.0) (19.6) 0.4
2015C 6.8 7.0 11.2 14.4 9.9 5.5 5.0 7.4
0| AN ZTE (%)
2013A 3.5 20.8 0.9 55.5 14.7 55.9 16.7 29.4
2014C 2.2 7.6 3.0 27.9 15.6 (0.5) (15.7) 12.2
2015C 7.6 13.4 13.3 23.0 10.2 11.8 11.8 14.0
FAO|AE (%)
2013A (1.1) 31.7 2.7 60.4 48.0 94.3 33.4 941
2014C 2.8 5.8 4.6 68.1 16.5 4.3 (16.5) 18.4
2015C 6.5 15.1 15.5 4.6 11.7 11.8 11.2 1.1
=0|YUE (%)
2013A 8.6 7.0 7.5 5.4 9.3 7.3 59 6.5
2014C 8.5 7.3 7.3 6.1 9.6 8.8 6.2 7.2
2015C 8.5 7.7 7.5 6.6 9.7 9.3 6.6 7.6
XIZ: Bloomberg, KBEAISH
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XISAL/5E (OVERWEIGHT)

HAL 02l ST 2l Hlu-FF B)

Continental  Magna Intnl. Autom-c[t?g Jg::tf;[; Valeo SA B(;r;yii Visteon AUTOLIV Average
SR =7t (11/25, €, USD) 208.2 104.6 103.4 50.5 60.5 12.0 99.5 99.6
A7HE (W42 USD) 41,646 21,805 11,436 33,656 9,615 2,247 4,406 9,012
A $2AE (%)
™ 10.7 8.4 2.6 16.0 141 23.8 6.7 10.2 6.8
3M 2.0 (8.2) 9.0 3.3 (2.3) 21.3 (1.7) (3.7) 3.2
6M (1.0 2.3 22.6 4.7 (7.9) 28.5 7.8 (4.2) 10.8
12M 9.2 26.7 35.4 0.3 14.8 6.6 21.7 8.2 15.8
Hth+2AE (%)
™ 5.0 2.8 (3.0) 10.4 5.6 19.9 1.1 5.3 1.5
3M (2.1) (12.0) 0.9 0.1 (7.3) 10.2 (5.5) (7.1) (2.6)
6M (11.2) (6.9) 12.7 (4.3) (16.3) 16.6 (2.1) (13.2) 1.4
12M (3.8) 141 17.6 (15.5) 2.1 (12.1) 12.4 (6.6) 0.3
PER (X)
2013A 16.6 1.3 8.9 15.7 141 15.5 9.7 17.0 12.7
2014C 13.3 1.8 13.4 14.0 13.7 17.8 29.7 17.3 14.2
2015C 12.0 10.2 12.2 12.0 12.2 156.5 20.0 15.0 12.2
PBR (X)
2013A 3.5 1.9 2.0 2.3 2.7 1.3 2.0 2.2 1.9
2014C 3.0 2.5 2.5 2.6 n/a 1.2 3.9 2.4 2.1
2015C 2.5 2.3 2.1 2.3 n/a 1.2 4.2 2.3 1.9
ROE (%)
2013A 7.4 55 55 10.2 55 4.6 7.3 7.8 6.6
2014C 7.4 6.5 6.9 9.7 n/a 4.6 7.9 8.2 7.0
2015C 6.6 6.0 6.4 8.9 n/a 4.2 6.8 7.4 6.3
WEXLEE (%)
2013A 22.9 16.4 25.0 9.8 19.8 9.0 41.8 12.6 17.7
2014C 24.6 20.9 201 18.8 21.2 7.1 10.1 131 16.0
2015C 22.4 22.4 18.8 20.7 n/a 7.8 17.8 156.2 16.2
HRAO|AHHE (%)
2013A 5.2 13.0 6.0 1.8 6.4 6.9 8.5 6.5 11.6
2014C (3.2) 4.7 0.2 1.6 (1.8) (19.2) 3.4 5.0 0.4
2015C 8.3 3.1 4.5 1.3 10.2 3.0 1.3 41 7.4
=0|AEHE (%)
2013A 6.1 24.0 131 63.6 1.9 15.5 97.2 7.9 29.4
2014C 7.0 28.1 10.9 33.6 12.2 (18.8) 29.9 2.7 12.2
2015C 14.5 8.3 9.3 11.6 13.0 16.2 30.1 12.3 14.0
FUOIAE (%)
2013A 4.3 8.9 (3.8) (0.5 22.2 366.6 590.0 0.6 941
2014C 191 20.9 (8.1) 103.0 18.7 (34.3) A (3.2) 18.4
2015C 10.4 7.2 8.9 13.3 12.7 16.0 5 25.9 141
=0|2AE (%)
2013A 9.9 54 7.0 5.4 6.0 2.3 3.7 8.6 6.5
2014C 10.9 6.6 7.8 71 6.9 2.4 4.7 8.5 7.2
2015C 1.5 6.9 8.1 7.8 7.0 2.7 5.5 9.1 7.6
XtZ: Bloomberg, KBEASH
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XISx/5E (OVERWEIGHT)

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

BH2E}0[0f HAMIELO|O] =3E0|Y Bridgestone Michelin Goodyear Pirelli Average

=xjo| BUY BUY
SEFIL (J) 80,000 22,000
Sx =7t (11/25, €, USD) 54,200 14,000 10,800 335 90.4 26.5 14.2
Upside (%) 47.6 57.1
A7HEY (H42+USD) 6,033 1,213 1,533 27,277 16,772 7,287 6,900
oS (%)
™ 6.3 1.4 (1.4) 13.3 9.0 27.5 9.2 10.5
3M 2.5 (3.4) 5.9 7.6 (12.5) 55 (1.4) 12.0
6M 9.7) (2.8) (13.3) 13.0 (18.3) 3.5 (4.9 11.8
12M (14.9) (10.0) (10.4) 7.8 9.5) 20.0 0.3 38.8
At+AE (%)
™ (2.2) (8.1) (4.6) 7.6 35 22.3 3.6 3.9
3M (5.2) (11.2) 3.2 3.1 (16.3) 1.5 4.7) 6.1
6M (22.2) (16.6) (21.2) 6.5 (28.3) (6.0) (12.4) 2.1
12M (34.1) (30.1) (24.6) (10.2) (24.0) 6.1 (13.5) 22.8
PER (X)
2013A 10.2 11.9 16.5 15.4 12.6 10.5 20.2 14.7
2014C 9.1 10.6 10.3 10.1 10.2 8.9 13.2 10.2
2015C 8.6 9.6 8.4 9.4 9.0 8.5 1.0 9.1
PBR (X)
2013A 1.9 1.7 1.7 1.7 1.6 5.3 2.5 1.8
2014C 1.5 1.5 1.4 1.5 1.4 3.2 2.0 1.7
2015C 1.3 1.3 1.2 1.4 1.2 2.3 1.8 1.4
ROE (%)
2013A 20.7 15.7 10.5 12.7 12.7 n/a 12.9 12.8
2014C 17.4 15.1 14.3 15.8 13.9 37.9 16.0 17.9
2015C 16.0 14.7 15.4 15.0 14.6 271 17.0 16.8
HEHLFHE (%)
2013A n/a 4.2 (6.5) (3.9 2.6) . 4.6 (6.3)
2014C (5.5) 0.7 (6.8) (12.9) 8.5) 6.2) (6.2) 6.7
2015C 6.0 7.9 6.7 4.9 4.1 0.4 6.4 6.2
FAO|ALTE (%)
2013A n/a 1.1 (5.2) 25.4 6.9 22.4 3.1 14.4
2014C 1.2 11.5 10.5 (6.8) (2.8) 20.7 2.5 7.4
2015C 3.4 6.3 8.2 6.4 9.8 12.6 13.3 9.2
0| AN TE (%)
2013A n/a (5.3) (20.6) (3.6) (21.9) 196.7 (19.0) 0.5
2014C (2.2) 4.3 63.5 27.5 12.6 (14.1) 27.8 47.2
2015C 5.9 12.0 27.4 6.7 15.1 52.0 22.6 15.4
FAO|AE (%)
2013A 14.6 10.2 9.4 12.3 11.0 7.0 12.9 11.0
2014C 15.6 11.3 1.1 13.1 11.7 9.0 141 121
2015C 15.2 11.2 11.2 13.3 12.3 10.0 15.0 12.4
0|5 (%)
2013A 10.4 7.1 2.6 5.7 5.6 3.2 49 5.2
2014C 10.8 7.4 45 8.3 6.8 2.9 6.7 7.0
2015C 10.8 7.6 5.4 8.4 7.6 4.5 7.8 7.5
Xt&: Bloomberg, KBEAISH
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XISAL/5E (OVERWEIGHT)

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

Sumitomo Yokohama Cooper Toyo Jk Tyre Renkge?tkg;j Apollo PTTuﬁng ; Average
SR =7t (11/25, €, USD) 15.0 8.9 32.7 19.8 9.2 30.2 3.7 0.1
AZHEH (W42 USD) 3,946 3,039 1,900 2,516 378 4,030 1,861 372
A $AE (%)
™ 22.7 14.3 7.6 38.5 15.8 0.9 3.5 (11.9) 10.5
3M 18.3 1.0 8.9 32.3 101.0 (4.4) 36.0 (26.8) 12.0
6M 20.8 17.9 15.8 335 146.7 (22.5) 21.4 (24.9) 1.8
1M 27.1 2.9 32.2 101.8 302.4 (385.2) 192.0 (24.4) 38.8
At+AE (%) 15.7 (0.0) 37.6 85.1 219.8 (26.8) 1121 (21.9) 82.3
™
3M 14.3 7.8 2.0 29.8 6.7 4.7) (2.2) (17.1) 3.9
6M 15.8 10.7 6.7 21.2 1321 (32.4) 1.8 (34.1) 2.1
12M 1.7 (12.4) 19.1 81.1 284.9 (48.9) 180.2 (42.5) 22.8
PER (X) 1.7 (14.1) 23.6 71.0 205.8 (40.8) 98.1 (35.9) 18.2
2013A
2014C 8.7 9.5 8.9 13.1 2.0 25.1 6.9 48.7 14.7
2015C 8.8 8.2 10.3 8.9 6.2 13.6 9.5 6.5 9.1
PBR (X) 8.8 8.2 10.3 8.9 6.2 13.6 9.5 6.5 9.1
2013A
2014C 1.2 1.2 1.5 1.1 0.5 3.3 1.2 1.0 1.8
2015C 1.1 1.0 n/a 1.6 1.4 2.2 1.7 0.7 1.4
ROE (%) 1.1 1.0 n/a 1.6 1.4 2.2 1.7 0.7 1.5
2013A
2014C 5.1 4.5 3.4 5.3 6.6 7.9 5.8 5.1 5.4
2015C 13.5 12.5 15.6 18.6 23.9 16.9 19.0 121 16.8
HEHLES (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2013A
2014C (10.0) (12.0) (18.1) (6.5 9.7 (2.6) (7.6) (11.1) (6.3)
2015C 4.0 47 1.6 7.5 12.8 1.5 12.3 12.3 6.2
FAO|ALTE (%) 4.0 4.7 1.6 7.5 12.8 1.5 12.3 12.3 6.1
2013A
2014C (9.5) 6.7) (39.4) 133.9 105.0 (4.0) 9.3 (26.3) 144
2015C 5.4 5.4 3.2 11.0 9.8 3.8 18.5 21.4 9.2
TO|ALEE (%) 5.4 5.4 3.2 11.0 9.8 3.8 18.5 21.4 9.9
2013A
2014C 3.4 (12.1) (49.6) 401 5 (42.7) 31.2 (90.4) 0.5
2015C 5.2 0.7 41 7.4 17.5 13.5 11.8 29.7 15.4
AHOIAE (%) 5.2 0.7 4.1 7.4 17.5 13.5 11.8 29.7 16.4
2013A
2014C 9.9 9.4 7.0 10.1 7.0 25.3 8.3 1.1 1.0
2015C 10.2 9.9 9.4 12.3 11.5 23.8 1.9 8.9 124
=0|UE (%) 10.2 9.9 9.4 12.3 11.5 23.8 11.9 8.9 12.3
2013A
2014C 5.7 5.8 3.2 3.1 2.9 12.1 4.8 1.0 5.2
2015C 6.0 6.2 5.0 7.7 4.4 18.0 7.7 5.0 7.5
XtZ: Bloomberg, KBEAISH
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XISx/5E (OVERWEIGHT)

7|19Y LUHUXL FXto|A SEFIt H| 2 SR =7t 2 KBEASH SEFIt

SejAf 2012-12-11  BUY 330,000
2013-01-04  BUY 330,000
2013-01-25  BUY 330,000
2013-04-05  BUY 330,000
2013-04-19  BUY 330,000
2013-04-23  BUY 330,000
2013-07-03  BUY 330,000
2013-07-15  BUY 330,000
2013-07-26  BUY 330,000
2013-08-14  BUY 330,000
2013-09-06  BUY 330,000
2013-09-23  BUY 330,000
2013-09-27  BUY 330,000 @) S
2013-10-04  BUY 330,000 i g
2013-10-17  BUY 330,000 850,000 SETL
2013-10-25  BUY 330,000
2013-11-11  BUY 330,000 300,000
2013-11-20  BUY 330,000
2013-12-03  BUY 330,000 250,000
2014-01-06  BUY 330,000
2014-01-15  BUY 330,000 200,000 -
2014-01-24  BUY 330,000
2014-02-19  BUY 330,000 150,000
2014-03-12  BUY 330,000
2014-04-07  BUY 330,000 100,000 F
2014-04-25  BUY 330,000
2014-05-07  BUY 330,000 50,000 r
2014-05-20  BUY 330,000
2014-06-02  BUY 330,000 0 ' ' '
2014-06—20 BUY 330,000 124 11¢ 134 58 134 1€ 144 58
2014-07-07  BUY 330,000
2014-07-16  BUY 330,000
2014-07-25  BUY 330,000
2014-08-04  BUY 330,000
2014-09-01  BUY 330,000
2014-09-29  BUY 330,000
2014-10-10  BUY 300,000
2014-10-17  BUY 300,000
2014-10-24  BUY 300,000
2014-10-27  BUY 300,000
2014-11-04  BUY 270,000
2014-11-26  BUY 270,000
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XISAL/5E (OVERWEIGHT)

e LEYT} Sxiol =@z w2 7101t 771 % KBS RIS 2HE7]
7|0txt 2013-01-04  BUY 100,000
2013-01-28  BUY 100,000
2013-04-05  BUY 100,000
2013-04-19  BUY 100,000
2013-04-23  BUY 100,000
2013-07-03  BUY 100,000
2013-07-15  BUY 100,000
2013-07-20  BUY 100,000 o) ~
2013-09-06  BUY 100,000 = T
2013-09-23  BUY 100,000 120,000 1 — =gz}
2013-09-27  BUY 100,000
2013-10-04  BUY 100,000
2013-10-17  BUY 100,000 90,000 |
2013-10-28  BUY 100,000
2013-11-11  BUY 100,000
2014-01-06  BUY 100,000
2014-01-27  BUY 100,000 60,000 W"{'
2014-02-19  BUY 100,000
2014-03-12  BUY 100,000
2014-04-28  BUY 90,000
2014-05-07  BUY 90,000 30,000
2014-05-20  BUY 90,000
2014-06-02  BUY 90,000
2014-06-20  BUY 90,000 0 s - - ;
2014-07-07 ~ BUY 90,000 124118 13458 13d 1€ 14d 59
2014-07-16  BUY 90,000
2014-07-28  BUY 90,000
2014-08-04  BUY 90,000
2014-09-01  BUY 90,000
2014-09-20  BUY 90,000
2014-10-10  BUY 80,000
2014-11-04  BUY 70,000
2014-11-26  BUY 70,000
o1 wHA ExjolA EREST Hl SOf=HA 70t U KREXSHE 2827}
ENETTES 2013-01-04  BUY 420,000
2013-02-01  BUY 420,000
2013-04-05  BUY 420,000 B}
(&) =7}
2013-04-23  BUY 420,000
2013-04-29  BUY 380,000 500,000 T e =7}
2013-07-03  BUY 380,000
2013-07-15  BUY 380,000
2013-07-29  BUY 380,000 400,000 I
2013-09-23  BUY 380,000 LL
2013-09-27  BUY 380,000 |
2013-10-04  BUY 380,000 300,000
2013-11-11  BUY 380,000
2014-01-06  BUY 380,000 |
2014-01-28  BUY 380,000 200,000
2014-02-19  BUY 380,000
2014-04-28  BUY 380,000 100,000 |
2014-07-07  BUY 380,000
2014-07-28  BUY 380,000
2014-09-01  BUY 380,000 0 - s s |
2014-09-29  BUY 380,000 124118 13958 13d 11" 144 58
2014-10-10  BUY 340,000
2014-11-04  BUY 300,000
2014-11-26  BUY 300,000
42 KB EASH



XISx/5E (OVERWEIGHT)

7|19 LHHUXL FXto|A SEFIt |1 SUZ2H|A FIt U KBEAESE ST}
EEEETIEN 2013-01-04  BUY 300,000

2013-01-28  BUY 300,000 o)

2013-04-05  BUY 270,000 = Fot

2013-07-03  BUY 270,000 —

2013-08-05  BUY 270,000 360,000 1

2013-10-04  BUY 270,000

2013-10-24  BUY 270,000 300,000 ———

2013-11-11  BUY 270,000

2014-01-06  BUY 270,000 240,000

2014-01-27  BUY 270,000

2014-02-19  BUY 270,000 |

2014-04-28  BUY 270,000 180,000

2014-07-07  BUY 320,000

2014-07-28  BUY 320,000 120,000

2014-10-10  BUY 320,000

2014-11-26  BUY 320,000 60,000 |

0 . . .
124 11¢ 134 58 134 11¢ 144 59

e LEYT} Sxol  =Ezs w2 HOHI0F 771 U KBSASE SE51
Scyelof 2013-01-04  BUY 210,000

2013-02-04  BUY 210,000 ;

(&) ES

2013-04-05  BUY 210,000

2013-04-29  BUY 193,000 300000 F ——=Ex7}

2013-06-12  BUY 193,000

2013-07-03  BUY 103,000 250,000 |

2013-07-20  BUY 193,000

2013-10-04  BUY 193,000 )

2013-10-28  BUY 193,000 200,000

2013-11-11  BUY 193,000

2014-01-06  BUY 103,000 150,000 |

2014-01-27  BUY 193,000

2014-02-19  BUY 103,000 100,006 |

2014-04-28  BUY 193,000

2014-07-07  BUY 230,000

2014-07-28  BUY 230,000 50,000

2014-08-20  BUY 270,000

2014-10-10  BUY 270,000 0 - - -

2014-11-26 BUY 270,000 126 118 135" 134 11" 144 5%
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XISAL/5E (OVERWEIGHT)

e YEUR} sxod  =EZs H3 SEHAE2BE 57t U KBEASE SEZI)
SISMHABHSBE  2013-01-04  BUY 35,000

2013-01-18  BUY 35,000

2013-04-05  BUY 35,000 (2)

2013-05-10  BUY 38,000 80,000

2013-06-12  BUY 38,000

2013-07-03  BUY 38,000 70,000

2013-11-11  BUY 38,000

2014-01-06  BUY 38,000 60,000

2014-02-19  BUY 38,000

2014-02-26  BUY 50,000 50,000

2014-04-07  BUY 50,000

2014-05-09  BUY 50,000 M

2014-07-02  BUY 55,000 30,000

2014-07-07  BUY 55,000

2014-08-07  BUY 55,000 20,000

2014-09-01  BUY 70,000

2014-10-10  BUY 70,000 10,000 F

2014-11-26  BUY 70,000 . . . .

124 11¢ 134 58 134 11¢ 144 59

e YEUR} sxoZ  =EFsr  Hja SIRE0I0] %7t U KBEASE SEFI
SIE(0[Of 2013-01-04  BUY 60,000

2013-02-04  BUY 60,000

2013-04-05  BUY 60,000 () N

2013-04-29  BUY 60,000 96,000 -

2013-05-21  BUY 60,000

2013-07-03  BUY 60,000

2013-07-30  BUY 72,000 80,000

2013-10-04  BUY 72,000

2013-10-29  BUY 80,000 64,000 [

2013-11-11  BUY 80,000 '

2014-01-06  BUY 80,000

2014-01-29  BUY 80,000 48,000

2014-02-19  BUY 80,000

2014-04-18  BUY 80,000 32,000 f

2014-05-02  BUY 80,000

2014-05-27  BUY 80,000 16,000 |

2014-06-12  BUY 80,000

2014-07-07  BUY 80,000

2014-07-30  BUY 80,000 0 ' ' ' '

2014—09-15 BUY 80,000 124 11¢ 134 58 1349 1€ 144 5¢

2014-10-30  BUY 80,000

2014-11-26  BUY 80,000
e YEYR} sxoZ  =EFsr 6w HHEIO[0f 7t U KBEAISE 2EZI}
ERTENY 2013-01-04  BUY 25,000

2013-02-07  BUY 22,000 =) -

2013-04-05  BUY 22,000 F

2013-05-03  BUY 22,000 28,000 T ——=gxy}

2013-06-12  BUY 22,000 '

2013-07-03  BUY 22,000 |

2013-08-29  BUY 22,000 21.000 |

2013-10-04  BUY 22,000

2013-10-30  BUY 22,000

2013-11-11  BUY 22,000

2014-01-06  BUY 22,000 14,000 |

2014-02-06  BUY 22,000

2014-02-19  BUY 22,000

2014-04-18  BUY 22,000

2014-04-29  BUY 22,000 7,000

2014-06-12  BUY 22,000

2014-07-07  BUY 22,000

2014-08-07  BUY 22,000 0 s - - |

2014-09-15 BUY 22,000 124118 1358 134 118 144 59

2014-10-30  BUY 22,000

2014-11-26  BUY 22,000
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XISx/5E (OVERWEIGHT)

7|y UEAX =Xl SEF} H|Z S&TZE|E FJ} U KBEXASE SEFV}
S&TZE|E 2014—-09-01 BUY 45,000
2014-10-19 BUY 45,000
2014-11-14 BUY 55,000 (&) =7}
2014-11-26 BUY 55,000 60,000 B
50,000 [ ,
40,000 [
30,000 [
20,000 F
10,000 |
O 1 1 1 ]
124 11 1358 1311 144 5¢
7|19 EE EXto|A SEFIt |2 SH=EOAL £71 Y KBEXESH SEFIt
SH2CHxt 2014—09-01 BUY 60,000
2014-11-26 BUY 60,000
O 1 1 1 ]
124 11 1358 1311 144 5¢
ExsE H HSIE
7= FA53 HEIIE EFE 14 715
5 (Sector) OVERWEIGHT (H|S=if) AT 7% 0|4 A5 of &
NEUTRAL (5&) MNETHH| —7%~7% +AUE o4
UNDERWEIGHT (HIEZ4) AZCHH| 7% Ol 4} 5t2 of 4
7% (Report) BUY (AH<) Y HEHFI15% 0|4 &5 o &
HOLD (£3) =Y HHEFIF -15%~15% $2AS o4
SELL (=) 8 HFFI}15% 0|4 512 of &
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