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ABHSA

(M)
(M871F)
B

5UE (%)
\ESSPL
HEZ01Y
IHEZ0IAE (%)
HHOHHI Q22 H|

JIEFEYEEY

EBITDA 0IYE (%)

NS L P @ B o 1 S
=0 = 2 o
o re
(=] = X

- 12 0 ~

=

\J

O 2 ol OM ol O X 40 O = O =
0

Xl EEZ0I9

ZEI|E: IFRS-C =SZMWZHHE, IFRS-P =/WEWZHE
A& DRI, FHSH

12/10A
(GAAP-P)
1,519.1
7.6
494.1
1,025.1
67.5
796.3
0.0

228.8
12.0
15.1

382.6

25.2

7.7

(14.1)
3.5
17.6
22.1

(0.3)

236.5
16.7
15.6
0.5
25.1

177.0

0.0

177.0
15.5
11.7

177.0
15.5
11.7

174.3

174.3

0.0
177.0
15.5
11.7

EHIZAzo)
A

232009

SUE (%)
A

2H201AE (%)

B #8009 SEHAEES, =HS8EY ML, +8EPS: o4l BE

>> 3Q0]: 5 1. 2AA A

12/11A
(IFRS-C)
1,824.4
NA
580.8
1,243.5
68.2
955.0
(55.3)

233.2
NA
12.8
448.0

24.6

(15.7)
(24.3)
2.1
26.4
3.4
5.3

217.5
NA
11.9
50.5
23.2
167.1
0.0
167.1
NA
9.2
167.1
(5.6)
9.2
161.2
161.2

0.0
167.1
(5.6)
9.2

12/12P
(IFRS-P)
1,806.8
NA
605.4
1,201.4
66.5
919.6
(54.0)

227.8
NA
12.6
441.8

24.5

(66.3)
(29.4)
0.3
29.7
0.0
(87.0)

161.5
NA
8.9

a41.7
25.8

119.8
0.0

119.8
NA
6.6

119.8

(28.3)
6.6
119.8
119.8

(27.8)
147.5

(11.7)
8.2

12/13F

(IFRS-P)
1,906.0
5.5
606.0
1,300.0
68.2
956.0

(52.0)

292.0
28.2
156.3

506.5

26.6

33.3
(21.7)
0.3
22.0
10.0
45.0

325.3
101.5
171
78.7
24.2
246.6
0.0
246.6
105.9
12.9
246.6
105.9
12.9
246.6
246.6

33.8
212.8
44.3
11.2

HYUNDAI

12/14F
(IFRS-P)
2,017.0
5.8
644.0
1,373.0
68.1
991.0
(60.0)

322.0
10.3
16.0

547.0

27.1

(10.7)

(20.7)
0.3
21.0
10.0
0.0

311.3
(4.3)
15.4
75.3
24.2
236.0
0.0
236.0
(4.3)
1.7
236.0
(4.3)
1.7
236.0
236.0

0.0
236.0
10.9
11.7
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B ZSJIF: IFRS-C =FZWZHE, IFRS-P =INEHEHE

A2 DRI, PHSH

| >> 3gYo|: £2 2, HFSE

12/11A 12/12P 12/13F 12/14F
(IFRS-C) (IFRS-P) (IFRS-P) (IFRS-P)
167.1 119.8 246.6 236.0
159.5 160.0 162.5 165.0
151.8 56.5 84.0 65.3
(120.8) (0.8) 3.5 (30.5)
(43.1) (49.7) (78.7) (75.3)
314.5 285.7 417.8 360.5
(302.8) (300.0) (290.0) (295.8)
(6.8) (15.0) (15.0) (15.0)
(0.5) (10.0) (3.6) (3.6)
(7.8) 0.0 0.0 0.0
(6.4) 7.0 0.0 0.0
(324.2) (318.0) (308.6) (314.4)
208.7 0.0 55.0 0.0
(73.5) 0.0 0.0 0.0
(79.9) (77.8) 0.0 (79.5)
(24.8) 123.9 50.7 59.3
30.5 46.1 105.7 (20.2)
2.8 0.0 0.0 0.0
23.6 13.7 214.9 25.9
74.6 98.2 112.0 326.8
08.2 112.0 326.8 352.7
192.2 162.1 221.3 244 1
351.7 322.1 383.8 409.1
(74.9) 2.5 82.3 67.7
(181.8) 11.2 220.4 75.9
(264.0) (445.8) (434.6) (214.2)
(445.8) (434.6) (214.2) (138.3)
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B ZSJIF: IFRS-C =FZWZHE, IFRS-P =INEHEHE

A2 DRI, PSH

12/10A
(GAAP-P)
56.3
3.9
207.3
73.2
238.1
578.8

204.3
454.2
133.6
5.2

63.4
860.7
1,439.5

38.3
104.5
4.2
294.0
441.0

219.8
0.1
6.7
0.0
7.2

233.8
674.7

40.7
140.0

(43.0)

(2.7)
629.8
764.8
0.0
764.8

1,439.5

>> 390 £5 3. HFLENR

12/11A

(IFRS-C)
98.2
2.2
205.3
103.7
163.2
572.6

229.0

568.9

183.2

0.7

70.4
1,052.1
1,624.7

51.9
278.8
6.9
240.7
578.3

267.3
0.7
14.6
8.6
17.2
308.5
886.8

40.7
126.3

(98.8)

(5.9)
675.7
737.9
0.0
737.9

1,624.7

12/12P

(IFRS-P)
112.0
6.8
220.0
41.3
267.6
647.7

243.0

594.2

157.5

0.0

63.4
1,058.1
1,705.8

43.1
405.6
4.3
308.0
760.9

147.8
0.1
10.0
0.0
7.2
165.1
926.0

40.7
126.3

(98.8)

(5.9)
717.6
779.8
0.0
779.8

1,705.8

12/13F

(IFRS-P)
326.8
9.0
210.0
42.0
282.0
869.8

150.0

634.8

160.0

0.0

63.4
1,008.3
1,878.1

45.5
400.0
4.4
314.0
763.9

150.0
0.1
10.0
0.0
7.2
167.3
931.2

40.7
126.3
(98.8)

(5.9)
884.7
946.9
0.0
946.9

1,878.1

HYUNDAI

12/14F

(IFRS-P)
352.7
9.0
240.0
45.0
300.0
946.7

150.0
674.8
160.0
0.0

63.4
1,048.3
1,995.0

50.0
350.0
4.4
330.0
734.4

150.0
0.0
0.0
0.0
7.2

157.2
891.6

40.7
126.3

(98.8)

(5.9)
1,041.2
1,103.4
0.0
1,103.4

1,995.0
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HE 4 FaARHE 2 3

>> TYol: £2 4. ZRAHIZ U FHLY

8%

(8, %) 12/10A 12/11A 12/12P 12/13F 12/14F

(M8I1F) (GAAP-P) (IFRS-C) (IFRS-P) (IFRS-P) (IFRS-P)

PER* 20.0 - 13.6 19.5-14.2 22.7 - 14.7 17.6 15.8

PBR 4.1 3.7 4.2 3.9 3.4

EV/OR 2.2 1.8 2.1 2.1 2.0

EV/EBIT 14.7 11.3 13.5 1.7 10.3

EV/EBITDA 8.8 7.3 8.6 7.9 7.2

EV/FCF 109.8 NA 1,509.8 48.9 58.3

EV/IC 4.1 3.3 3.9 3.9 3.6

HEZF HIZ+AUE 2.6 2.9 0.0 4.3 2.1

SUF HIZLAUE NA NA NA NA NA

PEGR NA 2.4 1.8 0.9 NA

(&) 12/10A 12/11A 12/12P 12/13F 12/14F

EPS 2,294 2,192 1,588 3,258 3,118

+3EPS 2,294 2,192 1,955 2,812 3,118

ZYEIHHBPS) 9,907 9,813 10,306 12,510 14,577

FHINEAH(SPS) 19,688 23,943 23,954 25,185 26,646

THEIAMBTE (GCFPS) 4,253 4,615 4,270 5,072 5,404

ESS{il kSt 1,050 1,050 0 2,100 1,050

+TEPS 8EE(3H CAGR, %) (1.1) 7.0 12.5 19.5 NA

(%) 12/10A 12/11A 12/12P 12/13F 12/14F

=Y HTE 7.6 NA NA 5.5 5.8

S0 JBE 12.0 NA NA 28.2 10.3

EBITDA 4%E 8.6 NA NA 14.6 8.0

THDIH =01 SBE 15.5 (5.6) (28.3) 105.9 (4.3)

2019 SEE 15.5 (5.6) (11.7) 44.3 10.9

HRAOIUE 15.1 12.8 12.6 15.3 16.0

EBITDAOIYE 25.2 24.6 24.5 26.6 27.1

S2IE0/YUE 11.7 9.2 6.6 12.9 11.7

2HE0/YE 11.7 9.2 8.2 11.2 11.7

(%) 12/10A 12/11A 12/12P 12/13F 12/14F

ROE 24.5 22.6 15.4 28.6 23.0

ROA 14.1 11.5 8.3 14.7 13.0

ROIC 22.1 19.7 16.5 22.1 23.1

WACC 9.7 9.0 4.2 4.2 4.1

ROIC/WACC (HH) 2.3 2.2 3.9 5.3 5.6

ZHH0IY (EP, &) 101.3 118.1 121.1 180.5 202.0

ESVLIES 88.2 120.2 118.7 98.3 80.8

Ea=t=r U IilES 34.5 60.4 55.7 22.6 12.5

OIXHEAMHHE (HH) 21.7 17.0 14.9 23.0 26.0

&d: HSIIE: IFRS-C =GB3UYSHA, IFRS-P =WZUW2HE

= Yol FHEH

» S £ ZARAKIES JIRAD} ES MR HEBSHALO| G5 & RIZ ZHiAi= HHE! LHZS0| Z010] oS FEtop) Uik QIOM, Q10| st ORI0ILI ZKI2I0] AOYAISH] SERISS 261
EDL. (&) 9ol (53)

= SXOfH 25 A Overweight(10%0140), Neutral (—10~10%), Underweight(—10%014) / 7I%4: Strong BUY (30%01&8), BUY (10~30%), Marketperform (=10~10%), Undererform(=10%014) ;z:zgg -:

Sa: Strong BUY = 4, BUY = 3, Marketperform = 2, Underperform = 1, Blackout/Universe&2t = 0 ( 57t —, &85t -, &8 —) 50,000 L.,

* O] A TSP SA 2ot B S ASE SO ZugE o Aoio] ot i Hol| R0IS PASHK| UAHICH O] BN B NZIE Disictn Bkt Aol | S sy 100 jW L
APELo| I TIEKS 125 Ofpt0|Lt AP 1 S0t SRS wHst= 242 OfLIM SX] 810] OfZA0| 9 4 QILICk 7 f= 74| il oj7iolof OfF0fK0} off, 0 FIM=OfStEt 0 o i Lo
ST T240) SXFEICH Y 0 Z70 Chet X 24010] 247} EIX| QLT 0] IO KRS SN0 YOO HAR) 0| 0| PEHER, HIE U HHE 4 QAL 0 BIMs Bis BXoR et 1
471 0] |22, BTl SHOE 0|Z5fH= ZU DAL ARI 5601 SOIS PoA| HIZLICE
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2IMXHIE OHEZIAE Ay AL SHAS/ 20 E-mail
4z 283 2900 Head of Research sj.oh
X ZHEd Ol 2 2950 EXHEE EZ/Economist sangjae.lee
PAjss MAATZ 2954 Economist hg.kang
Ve Ort®d =e 2958 Strategist sw.lee
25 MUY 2959 EEENE, kh.kim
Thme Bl =R 2952 JURRES hs.park
s MY 2963 AgEN dongwon.min
2z4 MAHTRY 2997 AgEN kk.kim
HE2N HEXA| = 2970 HEey cs.park
018z oI 2973 HEey yi.lee
HMB rE 2942 Data Manager/SUHAZZ| sy.kwon
ezl A 2941 Data Manager/QUHARE] sj.kim
JHRM1 R AT Olafot 2% 2909 JIHRM 1 8 BZ/ZM, JIH sanghwa. lee
o2 =0 2905 st EOIN heeguen.chae
2 219 2935 a| fruitism
Al MAATR 2933 28, REdE daesung.kim
HI3 Usd Y 2913 LAEZ0] jeff.kim
ELES juls] 2929 SUE, I jongsuk.baek
9HER 2019 2923 HIULE ken.park
B2 stejy| =R 2906 I, AEEIRIHE ikhee.han
FAahl MY 2921 QIHL, HIY min.kim
2018 MY 2919 EAMHIA ms.kim
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