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2412 %o) - 4Q16P _ i 1Q1 720q - s 2016P - 2017E -
(s =) e U (%,%p) e (%,%p) (%,%p) Al (%,%p) A (%,%p)
o 53.7 43.0 24.8 30.1 -439 20.2 117.8 150.4 27.6 165.9 10.4
Fedole] 5.8 4.4 315 2.9 -49.5 22.8 12.3 13.7 1.3 15.8 15.8
Mol 3.1 4.4 -29.0 34 9.4 29.9 13.3 13.8 35 16.8 22.1
&0(9] 22 3.7 -40.7 28 31.1 31.6 11.0 1.3 29 13.8 215

OP Margin 10.8 10.2 0.6 9.7 1.1 0.2 10.4 9.1 -13 95 0.4

NP Margin 4.0 8.5 -45 9.4 5.4 0.8 9.3 75 -18 8.3 0.8
EPS(®) 785 1,657 526 1,203 53.2 30.4 1,197 1,165 2.7 1,442 238
BPS() 11,842 12,011 14 11,884 0.4 9.3 10,894 11,842 8.7 13,121 10.8
ROE(%) 6.6 13.8 -7.2 10.1 35 16 12.0 1.3 -0.7 12.5 1.2
PER(X) 25.7 12.2 - 16.8 - - 219 17.3 - 14.0 -
PBRI(X) 1.7 1.7 - 1.7 - - 2.4 1.7 - 15 -
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THA 4Q16 AHAN(HHIIT): IHEY +47.7%yoy, FH0IY +75.9%yoy
4Q16P 4Q15A 3Q16A
(&242l,%,%p) AR YoY QoQ AR AR
= (9%,%p) (9%,%p) = =
OEH(=AL 7|F) 413 33.7 515 30.9 27.2
HEIR 9.1 29.7 88.6 7.0 4.8
NS 13.8 17.0 97.7 11.8 7.0
Mg 8.0 108.3 120.4 39 3.7
Ll 2.9 462.7 363.7 0.5 0.6
jmE=s 1.1 -38.6 725 1.8 0.6
Bl 36 59.5 130.5 2.3 1.6
2% 0.0 -62.5 -59.1 0.1 0.1
7|Et 2.7 -24.3 -70.1 35 8.9
THEAIAE H|Z(%)
MR 221 -0.7 4.4 22.8 17.8
N 33.4 -4.8 7.8 38.2 25.6
Mg 19.5 7.0 6.1 12.5 13.4
=TT 7.0 5.4 4.7 1.7 2.3
k= 2.7 -3.2 0.3 5.9 2.4
ZHEE 8.7 1.4 3.0 7.3 5.7
28 0.1 -0.2 -0.2 0.2 0.2
7|Et 6.4 -4.9 -26.2 11.4 32.6
&N (A 7|1F) 53.7 47.7 48.2 36.3 36.2
EAF 413 33.7 515 30.9 27.2
a2l 48 426 474 34 33
FHBA(ZHEI) 49 114.5 28.4 23 38
"ajc 29 - 38.9 0.0 2.1
LiE742] ®A -0.1 -37.9 -18.8 -01 -0.1
i E HIE(%)
2A 76.9 -8.0 1.7 84.9 75.2
el 8.9 -0.3 -0.1 9.3 9.0
FHUA(ZHEE) 9.0 2.8 -1.4 6.2 10.4
gajdl 53 5.3 -0.4 0.0 5.7
L] ®A 0.2 0.2 0.1 -0.4 -0.3
(o]jel
Folel 5.8 75.9 134.0 33 25
Mol 3.1 -16.0 -37.8 37 5.0
27|01 2.2 -26.3 -48.7 29 42
Auj7| Eo[wo[e 1.7 -41.1 -56.5 29 40
0|2 E(%)
Aol E 10.8 1.7 4.0 9.1 6.8
MXolelE 5.8 4.4 -8.0 10.2 13.7
g7IzoloE 4.0 -4.1 -76 8.1 1.7
7| e|w0ldE 32 -4.9 -78 8.1 11.0
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TH? A MY (gE JIE)
(Aleted, %) 1Q16A  2Q16A  3QI16A  4Q16P  1QI7F  2QI7F  3QI7F  4Q17F | 2014A  2015A | 2016F  2017F
OS2 (=AL 18.8 251 272 413 211 28.0 26.2 46.4 84.6 928 1124 1217
HEIN 3.1 4.2 48 9.1 3.7 5.1 5.8 11.0 20.6 18.0 21.3 255
RISA 5.2 7.6 7.0 13.8 5.9 8.7 8.0 15.9 28.0 31.4 335 385
MAE 2.9 4.7 3.7 8.0 3.0 4.8 3.7 8.2 15.6 15.8 19.3 19.7
2 0.7 0.9 0.6 2.9 0.8 0.9 0.7 3.0 5.3 5.6 5.1 5.4
mE= 0.7 1.2 0.6 1.1 0.8 1.3 0.7 1.2 3.6 3.9 3.6 4.0
24kslz 29 2.4 1.6 3.6 35 2.9 1.9 4.3 5.6 6.6 105 125
28 0.0 0.1 0.1 0.0 0.0 0.1 0.1 0.0 0.1 0.2 0.2 0.2
7[E} 3.2 4.2 8.9 2.7 3.4 4.4 5.3 2.8 5.8 1.1 18.9 15.9

HEE BIS(%)
HEIP 16.3 16.8 178 221 17.4 18.1 222 23.6 244 19.4 18.9 21.0

RESAL 275 30.1 256 33.4 28.2 31.0 30.6 34.1 33.1 33.9 29.8 316

15.6 18.6 13.4 19.5 14.1 17.0 14.2 177 18.4 17.1 172 16.2

Rt
i

Ll 4.0 3.4 2.3 7.0 3.7 3.2 2.5 6.6 6.3 6.1 4.6 4.4

e 3.8 4.6 2.4 2.7 3.8 4.6 2.7 2.6 4.3 4.2 3.2 3.3

TS 15.5 9.5 5.7 8.7 16.5 10.2 7.2 9.3 6.6 71 9.3 10.3

5 0.2 0.2 0.2 0.1 0.2 0.2 0.3 0.1 0.1 0.2 0.2 0.2

71Et 171 16.6 32.6 6.4 16.0 16.7 20.3 6.0 6.8 12.0 16.8 13.0

0iE%Y (27 |F) 25.1 35.4 36.2 53.7 30.1 39.4 36.2 60.2 105.2 117.8 150.4 165.9
(yoy, %) 0.5 156.2 40.4 47.7 20.2 11.4 -0.0 121 25.7 12.0 27.6 10.4

HEd &

A 18.8 25.1 272 4913 211 28.0 26.2 46.4 84.6 92.8 112.4 121.7
IR 3.2 3.4 33 48 3.4 3.7 35 5.2 1.6 1.9 14.6 15.9
THUA(ZHES) 32 5.0 38 49 37 5.7 43 5.6 9.1 14.0 16.8 19.3
g2 2.3 21 29 2.0 2.0 21 29 0.0 0.0 7.2 9.0
LS4 HA 0.1 0.4 -0.1 -0.1 0.0 0.0 0.0 0.0 -0.1 -0.8 -0.7 0.0
HEE 8I5(%)
2A} 74.9 70.9 75.2 76.9 69.9 711 72.3 772 80.4 78.7 747 733
sfieleol 12.6 96 9.0 8.9 11.4 9.4 9.8 8.7 1.0 10.1 9.7 9.6
LA (DB 12.7 141 10.4 9.0 12.1 14.6 12.0 9.3 8.7 1.9 1.2 1.7
dajd 6.5 5.7 53 6.5 4.9 5.8 49 0.0 0.0 48 5.4
LS4 HA 0.2 -1.1 -0.3 0.2 0.0 0.0 0.0 0.0 -0.1 -0.7 -0.4 0.0
72|

olol 2.4 3.0 25 5.8 29 3.7 29 6.3 10.8 12.3 13.7 15.8
Mol 26 3.1 5.0 3.1 3.4 38 45 52 12.4 13.3 13.8 16.8
2|0l 22 28 42 22 28 3.3 38 39 10.3 1.0 1.3 13.8
X €70l 2.0 25 40 1.7 27 3.0 35 35 10.1 10.5 10.3 12.7

O|2E(%)
(dedolels) 9.5 8.6 6.8 10.8 9.7 9.4 8.1 10.4 10.3 10.4 9.1 9.5
(Z@rlo|elB) 10.4 8.7 13.7 5.8 1.3 9.6 12.3 8.6 1.8 1.3 9.2 10.1
(27|20lUE) 8.6 7.8 1.7 4.0 9.4 8.3 10.4 6.5 9.8 9.3 7.5 8.3
(X|ef &7|0|AE) 8.1 7.1 11.0 3.2 8.8 7.7 9.8 5.8 9.6 9.0 6.8 7.7
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Z0: EMS(Engine Management System, QI ZIHIOJA|AEY) TMS(Transmission Management System, AFSRIEHZT [KOJA|ARY),
HMS(Hybrid Management System, S0 =2| =X 0JA|AR), LDWS(Lane Departure Waming System, AMI0[EH A& AJAR),
SPAS(Smart Parking Assist System, FAIZEEHEZEA|AR]) SCC(Smart Cruise Control, 12 HZIFAIAIAR), EV(Electronic Vehicles),
ECU(Electronic Control Unit, MAFH|0{Z%])
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-1SO 26262 7fg &2 M

YH|C|E Os

-AUTOSAR £&HM
-OSEK OS

Infotainment £ M

- MirrorLink (NeolLink)
-M2M JtHatst ‘é%ﬂ%
-ECU 3 7Hulst &2

I'_u.

A1 ECU(Electronic Control Unit, ZIXPHI01ZEx]), AUTOSAR(AUTomotive Open System Architecture, AFSXF SW 7

Xiz: MDSE|, SASXEH

£E¥ 40

dZAFECU JHES 2t EY 284 32

2E =%

DAL FH ' Z2 M| A HE SW AX|LIOfY MH| A

v HaE MEA

v HE E-T‘(**Zil Ll 3, B2

ECU 2§ 8%

(QUF/HECI/AFAD
=EPS(Power Steering)
=EPB(Parking Brake)
=ESC(Stability Control)
=Air-bag / Air-Suspension
=MCU(Motor Control Unit]
=BMS ...

arae

H/W(Chip )

v AUTOSAR

EUE 2

ECU_Infotainment

Infotainment
Application

(013
(Android, WinCE)

H/W(ChipS)

N

(irrorLln =£M)

I ainment 28M

v" MirroLink
v M2M 7}“?21' EE
v ECUESH 7}4b3}

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

TEAT XSK QRHQIME AR HOMT A S

Smartphone-IVI Connectivity
(MirrorLink_NeoLink)

(3¢

7| Et
U E¢, Fast Booting)

A1 ECU(Electronic Control Unit, ZAFEIO1&HX]), M2M(Machine to Machine)
A= MDSH| 3, RRIEAEH
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EE';%EG'\IT&ESE!}JE \d Analyst BtE5M | O EAZSY
MDSE|Z(086960.KQ) XHIFHMIE
CHRIEH=Z LA
(EiAlete) 2014A  2015A  2016F  2017F  2018F (EAlde) 2014A  2015A  2016F  2017F  2018F
RRAEEA 1192 1286 1452 158.3 1734 of=2 105.2 117.8 150.4 165.9 185.3
FSARL 915 99.4 113.1 1234 1355 Z715(%) 257 120 276 104 1.7
AR 62.6 61.9 58.2 62.0 67.2 &R} 728 80.9 105.2 1145 128.3
ohEAA 23.0 28.0 43 463 51.7 0iE301(9) 2.3 36.9 451 514 57.1
THTARA 41 75 15 129 145 Thlf 5! ekaia]H| 215 246 315 355 395
HIRSAWA 27.7 29.2 322 35.0 379 7 Bl 0.0 (0.0) 0.0 0.0 0.0
SRR 40 38 15 16 17 Hejolel 108 123 137 15.8 176
FEARA 11.3 133 14.8 17.3 199 Z715(%) 189 138 11.3 158 109
7|E 124 12.0 15.9 16.1 16.3 EBITDA 12.2 144 16.1 18.7 20.7
SREA 307 312 378 396 “5 Z715(%) 19.3 182 12.1 15.7 10.8
FEEA 255 271 328 345 36.2 cedejtol 16 1.0 0.1 1.0 15
ollrl= 115 133 126 141 15.7 0[Xj2 14 1.1 0.4 16 18
FRSMOIXIR 0.7 13 76 76 76 Olxl|S 0.1 0.0 0.0 0.0 0.0
7|Et 13.2 126 127 128 12.9 A2zol 0.0 0.0 0.0 0.0 0.0
HIFS TR 52 40 5.0 5.1 53 7 [Elizol 03 (0.1) 03 (0.6) 0.3
HI5S7 [EFRA 20 07 15 15 15 MiEz=0[2 124 133 138 16.8 19.0
7 e 32 34 35 37 38 Z718(%) 15,5 73 35 2.1 13.1
N 885 97.4 107.4 1187 131.9 oK 21 23 24 31 34
INCIN S 87.6 9.0 104.5 115.8 129.0 Ehlzolel 103 1.0 13 138 15.7
N 48 48 48 48 48 712 (%) 16.1 7.2 29 215 138
X2oiz 23 2.6 28 28 28 L RN 101 105 10.3 12.7 14.4
oflloiz 60.6 68.5 76.8 88.1 101.3 Z718(%) 127 45 2.6) 239 128
7|Et 0.2 0.0 0.1 0.1 0.1 NN 0.2 05 1.1 10 13
PG 0.9 14 29 29 29 EPS 1,152 1,197 1,165 1,442 1,626
REA 885 974 107.4 1187 1319 712 (%) 11.8 39 2.7 238 128
Zxjela 28 20 9.0 9.0 9.0 HEPS 1,152 1,197 1,165 1,442 1,626
SRR (59.9) (59.9) (49.1) (53.0) (58.2) 712 (%) 11.8 39 2.7 238 128
HESEE FREAK|E
(=R 20144  2015A  2016F  2017F  2018F 2014A  2015A  2016F  2017F 2018F
AR 98 6.4 23 12.0 13.8 TEIX| ()
ol 10.3 11.0 1.3 138 15.7 EPS 1,152 1,197 1165 1,442 1,626
RRAARZH| 1.4 2.1 25 28 3.1 BPS 9960 10,894 11,842 13,121 14,615
7|E[542AMA0! 0.1) 0.0) 0.1) 0.1 0.1 DPS 270 280 280 280 280
MRS (4.6) 8.2) 9.5) 4.8) (5.2) WSollol(H, %)
OHERHHLNBTY 3.5) (5.5) (12.3) (5.0) (5.4) PER 18.0 219 173 14.0 12.4
T TR NS ) (15) (3.4) 3.0 (1.4) (1.5) PBR 2.1 24 17 15 14
IHRIRI ST () 1.0 23 2.1 15 16 EV/EBITDA 10.1 12.0 8.2 6.8 59
7|E} (0.6) (1.5) 37 0.1 0.1 HiEERIE 13 1.1 14 14 14
essgss ®.1) ®.7) 37 (7.4 79 PCR 12.3 14.1 130 10.6 94
ED|FARR R @3 08 12 (1.7) (1.8) $0UM (%)
A |SRS AL 0.1) (0.6) 0.1) 0.0 0.0 Holollg 10.3 10.4 9.1 95 95
A | =R} (1.9 3.0 @.7) 42 @.7) EBTDAOIIS 11.6 122 10.7 1.2 1.2
REA R 0.0 0.0 42 0.0 0.0 zollg 98 9.3 75 83 84
A (2.4) (1.5) 08 1.3 1.3 ROE 124 12.0 11.3 125 128
NEsHFSE 33 ©@.6) 4.2) 2.5) 2.5) ROIC 320 314 24.0 213 211
N 40 (0.4) (1.8 0.0 0.0 QN (%, H)
N 0.7) (22 (2.3) (2.5) (2.5) TRRIZ/AP R nfa nfa nfa nfa nfa
HISEAE 13 24 25 25 25 Fatlg 359.0 366.5 3445 3579 3738
a5 7.1 @9 17 21 34 ORI2AHS n/a n/a n/a n/a n/a
7| x5 9.2 16.3 134 15.2 173 234 (&)
7|2z 16.3 134 152 173 206 N =) 09 1.0 1.1 11 11
Gross cash flow 14.7 16.4 13.7 16.7 18.9 &R 49 46 43 38 38
Gross investment 8.4 15.7 6.9 10.4 1.3 MRS 31.0 20.3 15.8 135 135
Free cash flow 6.3 0.7 6.8 6.3 77 olilriReks 10.4 95 116 12.4 12.4

PERCTES X
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Compliance Notice

A= A2 2N 7IEC R K|k e 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
Al 2 AR WIS 7IECR dEESe| FAIS 1% OlA EFstn K| gksHCt

YAl & XI2E 7|HFEAP} = MIKolA AP ®MEsh ARAo] giEUCt

FAEMECIX|= RIZ2AMM! SRl £ Z21] al245610] XA ofsatA7| gisuct

” _I

S AR0l| ARE LHSE2 ZARAEEA 2010 ozis Heloh idsta Rlond, 9|l FEet 212i0|Lt 7RIRI0] 2t =IiS S =elstict

S A=E Al X1|’5.%EH 2E A2 Al AEHCt

S A=E GAle| SOIglo] o Aol ofet FEf2E S, tl 2, TS, WY, tHoig & glsHct

= Atzof| -’F = '—HZS AL MR M2l oket A12 8 HE2RE HoiRl Zo|u, PAkE O Fetdo|Lt KNS BEE 4 flEUH L mRtd ofmE 49
Ol A2 ol FARAl| Zujol| tieh A slajol thot SUAIZZ ARBE 4= giEHCt

EAP[2t U SXST/SARI ug

ZEFH U AEFH SR IVIE (FH7IEY BoidE| FHES0 ojit SEHUSS 9nfeh AL TR BIE(%)
- STRONG BUY(eH=) FH71ZEY BT +50%014 3%
- BUY(@H=Y) FM7|ZY 71l +20%014 ~ +50%0(2 84%
- HOLD(Z&) ZM7|2) Z7iciu] %014+ ~ +20%0]at 12%
- REDUCE(H %) 717 1| 0%o2t 1%
(2016.12.31 7|%)
37 2zt £XjolA 2 2EFI} HEY )
=Ha% = el CELITEN MDSE| 2(086960.KQ) &7t & ZEF7} 50
2014-11-04 BUY 32,500
2014-12-09 BUY 32,500
2015-02-17 BUY 32,500
2015-04-30 BUY 32,500
2015-05-07 BUY 32,500 (21)
2015-07-02 BUY 32,500 40,000 — MDSHE ——=Ea)
2015-07-30 BUY 32,500 35,000
2015-09-01 BUY 32,500 30,000
2015-11-02 BUY 32,500 25,000
2016-01-25 BUY 32,500 20,000
2016-02-01 BUY 32,500 15,000
2016-02-25 BUY 32,500 10,000
2016-04-29 BUY 32,500 5,000
2016-05-09 BUY 32,500 0 . . . . . . . .
2016-07-27 BUY 32’500 15.02 15.05 15.08 15.11 16.02 16.05 16.08 16.11 17.02
2016-10-18 BUY 32,500
2016-10-27 BUY 32,500
2017-01-05 BUY 32,500
2017-01-05 BUY 32,500
2017-02-02 BUY 32,500
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