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(yoy, %) 26.6 86 29 86 17.5 6.3 165 125 15.1 257 106 15.5
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TEI7 XSk MU OI4E 23 HE S &35

AHICIE 7i'Y & 2M SIH|C| = 0S Infotainment £ 2 M

- MALH OI/ECU JHEET _AUTOSAR =2 M - MirrorLink (NeoLink)
-CHd/ 2A&H A~ - MO ==
-150 26262 T EM _ECU 23 1AT 22 M

db £

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

OH

THE38  UMAECU HEES 9ot EE 224 33 % AZHD

YH|C|E SW I

Aol Y ZEA|A HYHO| SW AFILI0jY Mul2
=
g M~ 23

P SR(QA, O, HAE) m{
|

(MirrorLink 2 £ 4)

Infotainment E8M

v MirroLink
. v M2M 7tg3t SE
Infotainment ‘ v ECUESH 7pAta}

Application v ADIE 7} £2M

ECU DR MF

ECU_Infotainment
(QUFI/HECI/AFAL) 3
=EPS(Power Steering)
=EPB(Parking Brake)
=ESC(Stability Control)
=Air-bag / Air-Suspension
=MCU(Motor Control Unit
=BMS ...

s

H/W(ChipS)

YH|C|E OS

v AUTOSAR

EAESE

oS
(Android, WinCE)

H/W(ChipS)

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

TE39  IiSK URHIQIME A 2O0F: At Sl

1]1]

Smartphone-IVI Connectivity M = 7|}
(MirrorLink_NeolLink) = (ECU £ 3}, Fast Booting)

A1 ECU(Electronic Control Unit, ZAFEIO1&HX]), M2M(Machine to Machine)
A2 MDSE|3, RrISEASHE
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_MAFEIOl/ECU AT -2u/HE =
-ClH /e AsEAY -NEOS RTOS -COTS Al2 g

A}2: MDSHIZ, REIFAEA

CIT c
TEAH AUUZ(SW) B2 MHEHIZS ST THA2 IUAT MEAT RES SIM
(%) (dotgl)
25 —e— HIEtT 35 m3ursrn
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EUGENE \ Analyst &EAM | O|EASY
MDSE|Z(086960.KQ) XHIFHMIE
CHRIEH=Z LA
(EiAlete) 20134  2014A  2015F  2016F  2017F (CRlA 2013A  2014A  2015F  2016F  2017F
RREEH| 102.8 1192 1286 141.4 157.1 of=2 83.7 105.2 116.3 134.3 155.7
FSARL 773 915 9.7 113.8 130.5 Z715(%) 15.1 25.7 10.6 155 159
AR 53.8 63.4 64.5 743 85.9 oiset 572 728 796 93.0 107.8
olERIA 199 23.0 273 307 349 ojEz0(2 265 323 36.8 “u3 479
NN 2.7 41 6.9 78 8.8 Thlf 5! ekaia]H| 17.4 215 244 2.8 308
HIFSAR 255 27.7 289 27.7 26.5 7 Bl 0.0 0.0 0.0 0.0 0.0
TR 4.3 4.0 41 43 44 Helolel 9.1 108 126 145 17.1
FEARA 115 113 119 10.6 9.5 Z715(%) 33 189 16.3 149 182
7|E 9.8 124 129 12.8 12.6 EBITDA 10.2 12.2 14.6 16.3 18.8
SREA 237 307 31.0 25 342 Z715(%) 38 19.3 20.0 11.8 153
FEEA 19.4 255 256 27.0 288 cdedeltol 16 16 12 2.3 27
ollrl= 88 8.5 11.0 124 141 O[Rkr! 15 14 0.0 0.0 0.0
FRSMOIXIR 1.4 9.0 6.5 6.5 6.5 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
HIFSAY 43 5.2 54 54 5.4 7|ERdeiol 02 0.3 12 2.3 2.7
HI5S7 [EFRA 11 20 2.0 2.0 20 AfEz=0[2 10.7 12.4 138 16.8 19.8
7|Et 3.2 3.2 34 34 34 Z712(%) (11.6) 155 10.9 219 182
N 79.1 885 976 109.0 1229 #olH |2 19 21 23 30 36
INCIN S 783 87.6 9.2 107.6 1215 2ol 89 103 115 137 16.3
N 48 48 48 48 48 =712 (%) (12.5) 16.1 16 19.9 182
X2oiz 214 2.3 26 26 26 NN 9.0 10.1 11.0 13.6 16.1
oflloiz 52.0 60.6 68.9 80.2 94.1 Z712(%) (11.5) 127 86 241 182
7|Et 0.2 0.2 (0.1) 0.1) 0.1) EPNEINS 0.1) 0.2 0.2 0.1 02
H|X[HR[2 0.7 0.9 14 1.4 14 EPS 1,031 1,152 1,244 1,544 1,825
RS 791 85 976 109.0 1229 =712 (%) (11.5) 11.8 8.0 241 182
Zxjela 25 11.0 85 85 8.5 HEPS 1,031 1,152 1,244 1,544 1,825
SRR (51.3) (52.3) (56.0) (65.8) (77.3) =712 (%) (11.5) 11.8 8.0 241 182
HESEE FREAK|E
(iRl:Alei)) 20134  2014A  2015F  2016F  2017F 20134  2014A  2015F  2016F 2017F
AR 12.1 98 86 12.8 14.6 TEIX ()
ol 8.9 10.3 115 137 16.3 EPS 1,031 1,152 1244 1544 1,825
RRAARZIH | 1.1 14 20 19 18 BPS 8,991 9960 10918 12,207 13,781
7|EH [BEAR0! 0.0 0.1) 19 0.0 0.0 DPS 260 270 270 270 270
N 0.4 (4.6) (5.1) 2.8) (3.4) U 2ofjo (i, %)
IHERAZLNET ) (0.6) (3.5) (4.5) (3.4) @.1) PER 14.2 18.0 19.1 15.4 130
NINNANEST) 06) (15) 29 0.9 (1.0) PBR 16 2.1 22 19 17
OHRIAH B K2t 08 1.0 25 1.4 17 EV/EBITDA 75 10.7 10.6 88 71
7|E} 09 (0.6) 0.3 0.1 0.1 HiEelE 18 13 11 11 11
SAgssigss (10.2) (6.1) 4.9 (2.6) 2.7 PCR 10.7 123 136 134 116
ED SRRz 1.7 2.3 04 2.0) 2.0) 201M (%)
A |SRS AL 03 0.1) (0.6) 0.0 0.0 doloels 109 10.3 108 10.8 11.0
A | =R} 32 1.9 1.3 0.0 0.0 EBTDAOIIS 122 11.6 126 12.2 121
REA R 0.1 0.0 0.0 0.0 0.0 ollg 10.6 98 9.9 102 104
A (1.1) (2.4) (1.5) 05) (0.5) ROE 138 124 125 135 142
NEsHFSE (1.9 33 UR) 2.4 2.4 ROIC 293 282 273 285 302
N 06 40 @1 0.0 0.0 PRI (% i)
N 1.9 0.7) 2.2) (2.4) (2.4) TRRIZ/AP R nfa nfa nfa nfa nfa
HISEAE 2.1 13 24 24 24 Fatlg 397.9 359.0 3900 4210 4535
a5 06 7.1 (0.0 78 95 ORI2AIS n/a n/a n/a n/a n/a
7|x%Z 8.6 9.2 16.3 16.2 24.1 =4 (3)
7|2z 9.2 16.3 16.2 241 336 NS 0.9 0.9 0.9 1.0 10
Gross cash flow 1.9 14.7 15.4 15.6 18.0 &R 43 49 46 46 47
Gross investment 8.1 8.4 98 35 4.1 IV N S 36.6 31.0 212 18.3 18.8
Free cash flow 38 6.3 56 122 139 olilriReikE 10.2 122 1.9 11.4 1.7

PERCTES X
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Compliance Notice

RS A7 2 7|FCE Xt i 2k SIS Sl thellM 7715 Lelol &ofet Xo| glsHct
PAfE B AR WIS T|FECR SiEE =0l FAIS 1% Oolet 2Rt X &Lt
PALE S ARE 7|[RFAD} 2 HSRlA AR HSEH AP\'OI glELIEH
ZARRMEEAE AIR2EY 3 S S0t 2ieisio] A olshaA tsHct
= KFEOH AME YSE2 ZARRMEEA 20lo| olzig 75323 7| BIISHL 1o, Qe REket
N2 Aol HEEEA RE XA GAlA AEHet
ARE GAfel S2IRM0] ofimet ZollT ofE HEHZE =, UHit TE, B, oo + lsH
EKFEOH TEE US2 A 2IMAME} A2l D e 2 HEZFE 20T Zolu, FAE T
o= AZE o| FARXI| Zjof oieh & Mol C E% 22 ARBE o= tsuct

9fedo|u ZHel

ct
X %‘WO ||_}

MAS HASH 4

0| 2= =SS olpict

glaLich uiM ofzfst 9

FASE/ TR g

ZSAH o UEFH SAPRE VY (REIEY Bokh| $HES0) ofy

TLEo——

- STRONG BUY(oH=) FHIEY 7l +50%014

- BUY(eH=) FH71EY 7] +20%014k ~ +50%0 (2
- HOLD(E&) FH1EY 71| 0%0[4 ~ +20%0(2k

+ REDUCE(TH ) FH7|1ZY ZIu| 0%02t

SETAES ol

MDSE| 2(086960.KQ) F7

——— MDSH|Z e SEFI}

EAL S| HIE(%)
3%
81%
13%
2%
(2015.12.31 7|F)

2 2L 50|

wwwww

o 247t FXelAd ¥ S EFI HI
FHARL FAtel A SEIHY)

2014-11-04 BUY 32,500 @)

2014-12-09 BUY 32,500 40,000
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
2015-09-01 BUY 32,500 10.000
2015-11-02 BUY 32,500 5.000
2016-01-25 BUY 32,500 0
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