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Value Value for share
(KRWbn) (KRW)
1) Operating value
2013E OP 86 Estimated E&P net profit at KRW40bn in 2013
OP after tax 67 22% corporate income tax rate
multiple 8 Discounted 20% from target P/E of 10X for Trading sector
535 23,956
2) NET Cash 55 2,481 AS of 3Q12
3) Others
Value of Qingdao Hyundai (80) Estimated capital erosion of KRW105bn in cash outflow from
Qingdao Hyundai till 2014 and valued its operation at O after then
NPV of Yeman LNG project 120 40 1,791 NPV of Yemen LNG project (estimated annual cash inflow of up to
US$26mn until 2025)
Fair value 630 28,228  1)+2)+3)
# of shares (mn) 22.3
Target Price (KRW) 28,000
Current price (KRW) 24,200
Upside potential 15.7%

Ai=Z: oo ASH 2| MRIAE

Figure 2 2012 A HHEEYAL 7t X FR 0l%

(KRW) 1) IXIR 7124 2HMl = xhedol ol 7} 7|
2) HEZMA 5 Zoll Cf3h 7|2t B

wuly  emEy
o . e

30,000 +

A

2) RRE NI £5
A
4

NHEZEM

15,000 \

1) Rl siM 7o)

)@= HoletrE 7|t
3) ol LNG Z2H E 71X Z7tofl o5k 7| ch 2t ghd

(KRW bn)
r25
bod =[of =7}
r 20

os* K}
RS * 15
. 3
. N .

Janl2

Jull2

——HC's share price (LHS)

Oct12

HC's OP (RHS)

Janl3

At=: OIS 2| ME[ME

Mirae Asset Securities



Halizas, Analyst, 3774 6022, hskwon@miraeasset.com SIS EAA MIRAE ASSET

011760 KS orAme s
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Summary financial statements
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Recommendations
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BUY : $437} CHH| 237+ +10% =t
Hold : 34357 | CHH| 2H257} +10%0|LH
Reduce : 34357} CiH| 28Z7F  10%x1t
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Overweight : 1 IEXILHH| +10% &t
Neutal : 1 FZXLHH| +10% O|LY
Underweight : o1 4SA = CHH| - 10%1t
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REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

Stock Price & Target Price Trend = Stock Price = Target Price

Hyundai Corp (011760 KS)

m B - Buy m H - Hold m R - Reduce
Date Recommendation 12m target price
2011-04-05 BUY (Initiate) 50,000
2011-06-30 BUY 50,000
2011-07-12 BUY 50,000
SO000-  e—— 2011-09-23 BUY 50,000
— 2011-11-09 BUY 50,000
2011-11-16 BUY 50,000
40,000 2012-01-03 BUY 45,000 (Down)
2012-01-19 BUY 45,000
] 2012-02-27 BUY 45,000
30,000 - s 2012-06-13 BUY 32,000 (Down)
2012-10-17 BUY 32,000
2013-01-11 BUY 28,000(Down)
20,000 - 2013-02-28 BUY 28,000
2011 2012 201
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