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ROE(%) 16.8 16.7 0.1 1.1 -5.7 12.4 13.6 1.2 14.8 1.2
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Ui EH(HZ7|Z) 19.7 28.3 251 32.1 249 30.7 27.9 35.8 83.7 1052 | 1193  141.0
(yoy, %) 24.5 33.8 187 254 26.6 86 11.2 11.5 15.1 25.7 13.5 18.1
2A} 16.0 231 19.9 255 18.9 238 215 276 70.9 84.5 917 105.4
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9|
elole 1.4 3.6 24 3.4 2.1 46 2.7 39 9.1 10.8 13.4 15.7
HHol 1.9 41 27 3.7 26 47 3.1 46 10.7 124 15.0 18.3
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10: EMS(Engine Management System, AIZIFIOJA|ARY) TMS(Transmission Management System, AFSRIEHZT [KOJA|ARY),

HMS(Hybrid Management System, 510/ 22|=X0{A|AE]) | DWS(Lane Departure Warning System, X10[E ZE A|AR),
SPAS(Smart Parking Assist System, FAIZEEHEZEA|AR]) SCC(Smart Cruise Control, 12 PHZIFAIAIAR), EV(Electronic Vehicles),
ECU(Electronic Control Unit, MAFH|0Z%])
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THE35 TiSKH MUY OlnE AV OiE XS &5

AH|CIE JjE = 8M AUH|C|E OS Infotainment 2 M

- MAbR|O/ECU T = 7 -AUTOSAR 22 M - MirrorLink (NeolLink)
-CH 2/ HAKEHAE _ AVSE Zap=

o o -OSEK 05 M2M 7h&er 23
-1SO 26262 72t &2 M -ECU E%} 7tatst £2M

A1 ECU(Electronic Control Unit, ZIXPH|01ZEx]), AUTOSAR(AUTomotive Open System Architecture, XFSAFSW 7Hg & Z2HE)
A}2: MDSHIA, RAISASH

EE36 1A ECU HYS APt EE SN 33 L URHRINE a2 i

QIH|C|E SW 7ie =8 M

DAL FYL =2 M| A HHFO| SW AIX|L| O] AH|A

v e Mulx

i

v NE =7 (84, CH, H2E)

ECU DHF

ECU_Infotainment
(QUZI/HIC|/AEA]) -

(errorLln E-,-J}_)
=EPS(Power Steering)

Infotainment E£ M
=EPB(Parking Brake)

¥ MirroLink
=ESC(Stability Control) fatannient - j g/gJMEZEMfl. E}Eﬂ%

=Air-bag / Air-Suspension Application
=MCU(Motor Control Unit] v AOIE 7} &8 M
*BMS ...

elH|C| = OS

=zZy= 2z (Android, WinCE)

H/W(Chip&) H/W(Chip&)

ZH0: ECU(Electronic Control Unit, ZXIH|0{ &%), BMS(Battery Management System)
A= MDSH| 3, RRSAEH

THEI7 XSkt ARHQIME AR HOMT A S

7|E}

Smartphone-IVI Connectivity M2M
(ECU £ 3}, Fast Bootin

(MirrorLink_NeolLink)

A1 ECU(Electronic Control Unit, ZAFEIO1&HX]), M2M(Machine to Machine)
A= MDSH| 3, RRIEAEH
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E.!;#AEGWE!}JE \d Analyst 2HZM | ASYY
MDSE|Z(086960.KQ) XHIHMIE
CHRIEH=Z EUARA
(EiAlete) 20134  2014A  2015F  2016F  2017F (SRl 2013A  2014A  2015F  2016F  2017F
RREEH| 102.8 1192 128.0 1423 157.7 of=2 83.7 105.2 119.3 141.0 167.1
FSARL 773 915 97.8 110.0 1234 Z715(%) 15.1 257 135 18.1 18.6
AR 53.8 63.4 58.3 64.4 70.4 st 57.2 728 826 97.6 115.8
olERIA 199 23.0 302 372 434 njEz0(e 265 323 36.8 433 51.4
TR 2.7 41 6.4 74 8.6 Hoj| 2 k| 17.4 215 234 276 324
HIFSKRE 255 277 302 323 343 7 |Eleigidol 0.0 0.0 0.0 0.0 0.0
TR 4.3 4.0 41 43 44 Felofel 9.1 108 134 157 19.0
FEARA 115 113 104 9.4 8.4 Z715(%) 33 189 238 175 20.8
7|E 9.8 124 15.6 18.6 214 EBITDA 10.2 12.2 15.6 18.1 215
SREA 237 307 318 335 355 Z715(%) 38 19.3 283 15.8 18.6
FEEA 19.4 255 26.2 278 299 ddedejtol 16 16 16 25 30
ollrl= 88 8.5 10.2 11.8 138 O[Rkr! 15 14 0.0 0.0 0.0
FRSMOIXIR 14 9.0 79 79 79 Olxl|S 0.0 0.1 0.0 0.0 0.0
7|et 9.3 79 8.0 8.1 8.2 A2l 0.0 0.0 0.0 0.0 0.0
HIFS TR 43 5.2 56 56 56 7 |Elgizol 0.2 03 16 25 30
HI5S7 [EFRA 11 20 2.0 2.0 20 MEz=0[Q] 10.7 12.4 15.0 18.3 220
7|Et 3.2 3.2 36 36 36 Z712(%) (11.6) 155 20.7 219 208
N 79.1 885 9.2 108.8 1221 ol |2 19 21 26 33 40
INCIN S 783 87.6 95.1 107.7 121.0 Ehlzolel 8.9 103 124 15.0 18.1
N 48 48 48 48 48 =712 (%) (12.5) 16.1 208 206 208
X2oiz 214 2.3 26 26 26 NN 9.0 10.1 120 14.8 179
oflloiz 52.0 60.6 68.1 80.7 9.0 Z712(%) (11.5) 127 191 233 208
7|Et 0.2 0.2 (0.4) 0.4) 0.4) EPNEINS 0.1) 0.2 0.2 0.1 02
H|X[HR[2 0.7 0.9 1.1 11 1.1 EPS 1,031 1,152 1,367 1,681 2,030
RS 791 85 %.2 108.8 122.1 =712 (%) (11.5) 11.8 187 29 20.8
Zxjela 25 11.0 9.9 99 9.9 PHEPS 1,031 1,152 1,367 1,681 2,030
SRR (51.3) (52.3) (48.3) (54.5) (60.4) =712 (%) (11.5) 11.8 187 29 208
HESEE FREAK|E
(iRl:Alei)) 20134  2014A  2015F  2016F  2017F 20134  2014A  2015F  2016F 2017F
AR 12.1 98 30 13.0 15.1 TEX|H(R)
ol 8.9 10.3 124 15.0 18.1 EPS 1,031 1,152 1367 1,681 2,030
A2 1.1 1.4 22 24 24 BPS 8,991 9960 10793 12220 13,731
7B [sizA el 0.0 ©0.1) 0.5 0.0 0.0) DPS 260 270 540 540 540
N 0.4 (4.6) (12.0) (4.4) (5.4) Hy2ofjo (], %)
IHERAZLNET ) (0.6) (3.5) (9.5 (5.0) 6.2) PER 14.2 18.0 19.4 15.8 13.1
NINNANEST) 06) (15) 23) (1.0) 1.2 PBR 16 2.1 25 2.2 19
OHRIAH B K2t 08 1.0 17 16 20 EV/EBITDA 75 10.7 1.9 10.0 8.1
7|E} 0.9 (0.6) (1.9 0.1 0.1 OIS 18 13 20 20 20
SAgssigss (10.2) (6.1) @5 6.2 6.9 PCR 10.7 123 15.4 135 1.4
ED SRRz 1.7 2.3 2.8) (1.8 (1.9 201M (%)
A |SRS AL 03 0.1) (0.0) 0.0 0.0 ocloels 109 10.3 1.2 11.2 1.4
A | =R} 32 1.9 (0.4) 0.0 0.0 EBTDAOIIS 122 11.6 1341 12.8 128
REA R 0.1 0.0 0.0 0.0 00 ollg 10.6 98 104 10.6 10.8
A (1.1) (2.4) 43 423) 4.3 ROE 138 124 136 14.8 15.8
NEE=HFSE (1.9 33 3.0 2.4 (4.8) ROIC 293 282 2.6 254 27.0
N 06 40 (0.8) 0.0 0.0 QPRI (%, i)
N 1.9 0.7) 2.2) (2.4) 4.8) TRRIZ/AP R nfa nfa nfa nfa nfa
HISEAE 2.1 13 24 24 48 Ratlg 397.9 359.0 3740 3953 4129
a5 06 7.1 25 43 41 ORIZAMIE n/a n/a n/a n/a n/a
7= 86 9.2 16.3 138 182 =4 (3)
7|2z 9.2 16.3 13.8 182 22 N =) 0.9 0.9 10 1.0 11
Gross cash flow 1.9 14.7 15.1 17.3 205 OhER SIS 43 49 43 41 41
Gross investment 8.1 8.4 116 88 9.8 WA 36.6 31.0 28 20.4 20.8
Free cash flow 38 6.3 35 85 10.7 oflriReikE 10.2 122 127 12.8 13.0

PERCTES X
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Compliance Notice

Rl Atz 2 7|E02 Lk et siEE S0l tisiA 7715 Lallol| Zofsh Mol eisHct

PAfE B AR WIS T|FECR SiEE =0l FAIS 1% Oolet 2Rt X &Lt

HAlE & ARE 7|UFAD} EE M3 AR ®Zsh AtAo| giEH

ZARRMEEAE AIR2EY 3 S 32t 2ieisio] A olshaAF tEHct

S AR0l| ARE LHSES ZARRAEEA 2010 olzis Heloh fidsta 2lond, olFe| FEeth 212i0|Lt 7RIRI0] 2t =IiS S =elsttict

S A=2s Aol MAEEM BE MAHS GAlH ASHCE

S A=E GAle| SeIglo] ofE 2ol T ofih HEfRE =H), UHi TE, By, ool & slsHet

S AR0l| +FE 82 YAt 2IMARIED} A2g ot AjR 5 HE2FE FoiZ ZolL, PAkE I FEHEo|L 2d S BEE 4 flEHC ma ojmE 49
o= AZE o] FAFXIe| Zujofl ChE A 242l 4xfol| ChEH %o 22 ALZE == t&Hct

FAPRFY RASE/FARIA HIE

SEFH o USTH FAPRE 14 (FHYIEY Bi| FHESL| oA 5

=E40/82 olo[)

ShAL SRl HIS(%)

- STRONG BUY(oH=) ZH7|Z=Q Z7I0hE| +50%014 3%
* BUY(aH=p) FM7|ZY B7ICH| +20%014F ~ +50%0 |2t 82%
- HOLD(Z®) ZH7|Z=Q ZICiE| 0%0[4F ~ +20%0|2¢ 15%
+ REDUCE(THE) FM7|FY 7| 0%0(2 0%
(2015.6.30 7|%)
o 247t FXelAd ¥ S EFI HI ;
EEYTEy B = Ee=TET MDSE| 3(086960.KQ) F7t & S &7} 0l
2014-11-04 BUY 32,500 ()
2014-12-09 BUY 32,500 40,000 —— MDSHE —=EFJ}
2015-02-17 BUY 32,500 35,000
2015-04-30 BUY 32,500 30,000
2015-05-07 BUY 32,500 25,000
2015-07-02 BUY 32,500 20,000
2015-07-30 BUY 32,500 15.000
10,000
5,000
?307 13t10 14'.01 14'.04 14i07 14'.10 15'.01 15'.04 15'.07
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