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MDSEH|3 QHHZEA BiC|2H[A

(012330)

(086960)

(089850)

2H = 08 ADIEF &2M oY EGQ ECURE X-By—Wire®2 AZEQo0 BE
-0S &2 - WAEN = - EMS (T E3 QI 22 X Q) - AZEQO EUE N
- JHLE — ADIEF| - TMS - =23o0|3 — XSUEAH A
-1 - AN gRM - HMS S - MamM -ECUEA S
2T E9o] - e2g83 - AEl01Y S
L E ] A8 822

— LDWS

— SPAS

- SCC &

NEHYRE(EV) S

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 PHZIFAIAIAR), EV(Electronic Vehicles),
ECU(Electronic Control Unit, MAFH|0{Z%])
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Analyst BtEM | O[EASH

YHICIE e =54

- XER| Of/ECU FHE =T
LI/ 2AaEAY
-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|, SASAEH

£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) ZHIFHMIE
CHRIEH=Z LA
(ElRf:Aloie)) 20144  2015A  2016A  2017F  2018F (ElRfAlote)) 2014A  2015A  2016A  2017F  2016F
RREEH| 119.2 1286 146.7 154.0 1685 nfEY 105.2 117.8 150.3 166.9 186.4
FSARL 915 9.4 115.3 118.6 128.9 Z715(%) 257 120 276 11.1 1.7
AR 62.6 61.9 537 61.2 65.4 &R} 728 80.9 106.2 1155 129.4
ohEAA 23.0 28.0 441 40.7 455 0iE301(9] 2.3 36.9 441 514 57.0
THTARA 41 75 126 117 131 Thlf 5! ekaia]H| 215 246 306 36.4 39.3
HIRSAWA 27.7 29.2 314 355 396 7 Bl 0.0 (0.0) 0.0 0.0 0.0
SRR 40 38 20 2.1 2.1 Eelolel 10.8 12.3 136 15.0 177
FEARA 11.3 133 133 16.0 18.8 Z715(%) 189 138 102 10.8 18.1
7|Eb 124 12.0 16.1 174 186 EBITDA 122 14.4 159 178 209
SREA 30.7 312 478 451 473 BI1E(%) 19.3 182 10.4 117 17.4
RS 255 271 389 36.1 382 cedejtol 16 1.0 0.2 06 08
ollrl= 115 133 195 165 18.4 O[Rkr! 14 1.1 08 16 18
FRSMOIXIR 0.7 13 13 13 13 o[Rl|E 0.1 0.0 0.1 04 04
7|et 13.2 126 18.2 183 185 A2l 0.0 0.0 0.0 0.0 0.0
HIF=SA 52 40 89 9.0 9.1 7 |Efoieiol 03 (0.1) (0.5) 06) 06)
HIRE7 [EA 20 07 6.3 6.3 6.3 MiEizo (o] 124 133 13.7 15.6 185
7|Eb 3.2 34 26 2.7 2.8 Z712(%) 155 73 33 138 183
R2EH 885 97.4 9.9 108.9 121.2 #olH |2 21 23 28 32 37
LIPS 87.6 9.0 95.0 105.0 117.3 Ehlzolel 103 1.0 1.0 125 148
N 48 48 48 48 48 =712 (%) 16.1 7.2 (0.4) 136 186
X2oiz 2.3 26 28 28 28 N EESN 10.1 105 10.0 115 135
o[otz 60.6 68.5 75.8 85.8 98.1 Z718(%) 127 45 (5.2) 15.3 175
7|Ek 0.2 0.0 (8.5) 85) 85) EPNEINS 0.2 05 1.0 09 12
H|X[HR[2 0.9 14 39 39 39 EPS 1,152 1,197 1133 1,306 1,535
RS 85 974 9.9 1089 121.2 =712 (%) 11.8 39 (5.4) 153 175
Zxjela 28 20 76 76 76 HEPS 1,152 1,197 1,133 1,306 1,535
SRR (59.9) (59.9) (46.1) (53.6) (57.8) =712 (%) 11.8 39 (5.4) 153 175
HgSER e NN
(iRl:Alei)) 20144  2015A  2016A  2017F  2018F 2014A  2015A  2016A  2017F 2018F
AR 98 6.4 (5.3 16.8 14.0 TEIX ()
ol 103 1.0 11.0 125 14.8 EPS 1,152 1,197 1,133 1,306 1,535
RRAARZIH | 14 2.1 23 27 3.1 BPS 9960 108% 10,762 11,893 13,287
7|E[542AMA0! 0.1) 0.0) 3.2 0.1 0.1 DPS 270 280 280 280 280
MRS (46) 82 (20.2) 15 (4.0) WRollohM(uh,%)
IHERAZLNET ) (3.5) (5.5) (15.6) 34 @7 PER 18.0 219 18.1 17.6 15.0
T TR NS ) (15) (3.4) (45) 09 (1.4) PBR 21 24 19 19 17
OHRIAH B K2t 1.0 23 5.1 3.0 19 EV/EBITDA 10.1 120 88 86 71
7|E} (0.6) (1.5) (5.3) 0.1 0.1 HiEERIE 13 1.1 14 12 12
essgss ®.1) ®.7) 15.0 1) 8.6) PCR 12.3 14.1 11.0 133 11.3
EP SRRz 223) 08 14 1.3 (1.3 22U (%)
A |SRS AL 0.1) (0.6) 0.1) (0.0) (0.0) Holollg 103 104 9.0 9.0 95
AR} (1.9 3.0 1.3 423) 4.8 EBTDAORIS 116 122 10.6 106 1.2
REA R 0.0 0.0 0.1 0.0 0.0 zollg 98 9.3 73 75 79
A (2.4) (1.5) (1.1) (2.4) 2.4) ROE 124 12.0 115 125 133
NRg=sigss 33 ©6) 09 (25) (25) ROIC 320 314 245 26 243
N 40 (0.4) 106 0.0 0.0 PRI (% i)
N 0.7) (22 (2.5) (2.5) (2.5) TRRIZ/AP R nfa nfa nfa nfa nfa
HHEERS 13 24 25 25 25 Fatlg 359.0 366.5 2962 3281 337.2
gz a2 7.1 @9 8.8 6.3 29 ORI2AHS n/a n/a n/a n/a n/a
7= 9.2 16.3 134 23 285 =4 (3)
7|2z 16.3 134 23 285 314 N =) 0.9 1.0 1.1 11 12
Gross cash flow 147 16.4 165 153 18.0 &R 49 46 42 39 43
Gross investment 8.4 15.7 6.7 53 11.3 WIVN S 31.0 20.3 149 13.7 15.0
Free cash flow 6.3 0.7 98 10.0 6.7 ol FEimE 10.4 95 9.2 93 10.7
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16_ www.Eugenefn.com



EUGENE \q Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES

Compliance Notice

YA A2 28 7|R02 X i 74 siEE =l thaiAM 7715 Uakoll &o{sh Mol gtgHct

YA 2 X2 WIS 7IFECRE sdESel FAIS 1% o4 Efsty K| EHCt

HAkE & AIRE 7|2EAP} EE HMSKIoIA AR HMiEsh Ao| elEU

TAIRMEERE X2ENY SXf & 352 21245109 KAE ofsh AV F elguCt

& K20l A= HSS52 ZAIRAMEER} 2olo| o2 AEsh Histn )lon, o/Fe| fakst oizdolLt ZHIgio| ZME/ISS RlECt

= X2 gAlel X1|&%EA1 BE XMEAE GAlolA UzHC

& Aze 2Alel S2glo] ofst Aol o3t HEl2E SA|, tiE, ME, WY, thod = giguct

= Aizof % = LHSS AL ZIMRIME | Al2IEE OksH RIE 3 HE 2 RE] HOZl o[, SAls O HEMo|L MM 2asH = glguct m2iM oSt 29

ol A2= 17io| FAIEXIC| Znjof ChEH A el axfol| st BUAIZR AREE & glgHCt

x|zt 2 XS TSRO Bl
IRy NES P ESE ST

7<E><x4 DI OIZE= =7

KX-I_._'E0| 0 |AI—

AL FAlA HIE(%)

l:!O_l_l_ T T o © |ALT
+ STRONG BUY(Bf=) FH7|=Y BoIcH] +50%0[A¢ 3%
* BUY(tH=p) ZM7|ZY B7|0H| +20%0[Ak ~ +50%0 |2t 82%
- HOLD(Z®) FM7|1ZY 70| 0%014F ~ +20%02¢ 14%
+ REDUCE(H ) FHM7I= Z7ICHH| 0%0(2t 1%
(2017.03.31 7|%)
nl H7F E o|l7{4 ol 2o =X H{ &= || od
ﬁgzﬂz__l TM—I;M;S EF7} _;Fh(%) MDSE 3(086960.KQ) 7+ & 2EF7} o]
2015-04-30 BUY 32,500
2015-05-07 BUY 32,500
2015-07-02 BUY 32,500
2015-07-30 BUY 32,500
2015-09-01 BUY 32,500 ()
2015-11-02 BUY 32,500 40,000  upsHE ——=mxs
2016-01-25 BUY 32,500 35,000
2016-02-01 BUY 32,500 30,000
2016-02-25 BUY 32,500 25,000
2016-04-29 BUY 32,500 20,000
2016-05-09 BUY 32,500 15,000
2016-07-27 BUY 32,500 10,000
2016-10-18 BUY 32,500 5.000
2016-10-27 BUY 32,500 0 . . . . . . . .
201 7_01_05 BUY 32’500 15.04 15.07 15.10 16.01 16.04 16.07 16.10 17.01 17.04
2017-01-09 BUY 32,500
2017-02-02 BUY 32,500
2017-03-07 BUY 32,500
2017-04-28 BUY 32,500
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