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31 May 2013 BUY

=837} 28,000 ¥
SIXUZ=7F (30 May 13) 24,700 ¢
Upside/downside(%) 13.4
KOSPI 2000.1
A7HE (Mot 551,546
52 % Z[XN/z|1 18,800 - 27,700
UTHHCHZ (M) 1.38
Q=0 XI2E (%) 5.68

Forecast earning & valuation

Fiscal year ending Dec-11 Dec-12 Dec-13 Dec-14

OHEH (&I2iR) 5031 4,717 5361 6,272
ol (M) 74.2 62.1 85.7 1025
Z710(9] (M) 67.6 71.8 71.2 85.6
SEE0|Y (M) 41.9 51.6 61.3 84.7
EPS (&) 3,026 3,216 3,189 3,833
4 EPS (8) 1,879 2,324 2,640 3,667
EPS MEE (%) 44.2 6.3 (0.8) 20.2
P/E (x) 7.6 6.4 7.7 6.4
%8 P/E (x) 12.5 8.9 9.4 6.7
EV/EBITDA () 11.6 11.3 8.1 6.4
HHE42IE (%) 2.2 2.4 2.0 2.0
P/B (X) 1.6 1.2 1.2 1.1
ROE (%) 26.0 20.3 17.3 17.9

SXIYUB/AIRE (%) 1205 836 406 264
* R IE Ay
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Performance
KRW Price(LHS) Rel. to KOSPI(RHS)
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May-12 Aug-12 Nov-12 Feb-13

Performance iM 3M 12M
Hrf2lE (%) 3.7) 0.0 17.1
KOSP! CHH| ATHAOIE (%) (6.8) 1.3 9.0
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Figure 1 HACHEEEAL 127 HE A Review

1Q12E . 1Q12E .
0,
(KRWbn, %, ppt) 1Q12 4Q12 1Q13 YoY QoQ Mirae Diff. o Diff.
Sales 1,300 1,041 1068 (17.9) 2.6 1,326 (19.5) 1,325 (19.4)
Operating profit 14 20 8 (45.6) (62.9) 13 (43.3) 12 (35.5)
Pretax profit 24 11 15 (35.2) 38.2 23 (33.6)
Net profit 20 10 14 (30.5) 47.5 18 (22.3) 15 (7.0)
Operating margin 1.1 1.9 0.7 (0.4) (1.2) 1.0 (0.3) 0.9 (0.2)

Pretax profit margin 1.8 1.1 1.4 (0.49) 0.4 .7/ (0.3)
Net margin 1.6 0.9 1.3 0.2 0.4 1.4 0 1.1 0.2

A= SIS AL OH0MSH 2| MXIME, FnGuide

Figure 2 SICIEEMAI 1 &27| S A% Review
(KRWbn, %, ppt) 1Q12 1Q13 YoY
Sales 1417 1215 (14.2)
Operating profit 11 7 (39.9)
Pretax profit 20 13.8 (28.2)
Net profit 17 11.4 (31.3)
Operating margin 0.8 0.5 (0.2)
Pretax profit margin 1.4 1.1 (0.2)
Net margin 1.2 0.9 (0.2)

Xt=: SIS EAAL

Figure 3 SCHEEMMAL 12M P/E band chart Figure 4 SCHEEMIAI2M P/B band chart
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Figure 5 Peer valuation
Daewoo LG Hyundai SK
R ) International International Corly)oration D25 Networks
Code 047050 KS 001120 KS 011760 KS 001250 KS 001740 KS
Target Price 45,000 57,000 28,000 11,000 7,000
Rating BUY BUY BUY HOLD HOLD
Current price (05/30) 35,300 37,150 24,700 10,300 6,920
Upside potential 27% 53% 13% 7% 1%
Market cap 4,020 1,440 552 232 1,717
Revenue 2010 16,062 14,386 3,634 1,783 24,221
2011 19,457 13,987 5,031 2,897 27,536
2012 17,571 12,794 4,717 3,400 27,936
2013E 18,617 13,050 5,361 2,908 26,638
Operating 2010 182 193 54 8 248
profit 2011 165 163 74 11 360
2012 152 205 62 31 252
2013E 223 219 86 32 279
OP margin 2010 1.1 1.3 1.5 0.4 1.0
2011 0.9 1.2 1.5 0.4 1.3
2012 0.9 1.6 1.3 0.9 0.9
2013E 1.2 1.7 1.6 1.1 1.0
Net profit 2010 107 319 47 19 209
2011 213 248 42 (6) 146
2012 212 222 52 20 48
2013E 148 219 61 36 -2
NP margin 2010 0.7 2.2 1.3 1.0 0.9
2011 1.1 1.8 0.8 (0.2) 0.5
2012 1.2 1.7 1.1 0.6 0.2
2013E 0.8 1.7 1.1 1.2 (0.0)
EPS 2010 1,063 8,236 2,098 1,354 846
2011 2,073 6,393 1,879 -275 587
2012 1,860 5,720 2,324 904 194
2013E 1,300 5,656 2,640 1,606 -8
BPS 2010 15,151 26,661 8,678 4,164 12,732
2011 18,485 34,555 14,633 9,969 13,013
2012 19,213 37,894 17,080 10,677 12,866
2013E 21,825 43,166 19,769 11,974 12,254
PER 2010 34.0 4.7 12.2 12.8 15.8
2011 14.0 7.4 7.6 n/a 17.2
2012 21.3 8.5 8.9 13.2 43.6
2013E 27.1 6.6 9.4 6.4 N/A
PBR 2010 2.4 1.4 3.0 4.2 1.1
2011 1.6 1.4 1.6 1.0 0.8
2012 1.8 1.0 1.4 1.0 0.5
2013E 1.6 0.9 1.2 0.9 0.6
EV/EBITDA 2010 35.8 10.1 10.7 69.8 13.8
2011 40.3 11.2 9.9 282.7 10.6
2012 41.2 8.1 11.3 12.1 10.1
2013E 29.6 8.5 7.4 14.1 9.2
ROE 2010 7.0 35.6 27.5 21.5 6.7
2011 12.1 21.8 26.0 9.7) 4.4
2012 10.5 15.8 20.3 11.1 3.4
2013E 6.6 14.0 17.3 10.3 (0.1)
ROA 2010 1.8 8.6 5.1 4.3 2.4
2011 2.9 6.0 4.9 1.9) 1.4
2012 2.6 4.6 4.2 2.2 1.0
2013E 1.9 4.2 4.0 1.9 0.0
At SCiE AL OzHoAISE 2| AXIME]
St EEsta Ao XEHEAMS HSt 8 EPS, NP H&
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Summary financial statements
AR CHRICHZ=EE
12 8 A (M) 2011A 2012E 2013E  2014E 128 A (M) 2011A  2012E  2013E  2014E
(ESL] 5031 4,717 5361 6,272 SEXM 1,354 1,260 1,595 1,831
eIV (4,890) (4,595) (5,221) (6,103) ST USTARIAL 205 220 358 399
ITEE ] 141 122 139 169 CH |2 8AAL 6 40 42 44
Thojb|=r2k2(s] (67) (60) (75) (88) i 874 828 1,007 1,178
ol (=W) 74 62 64 82 N PN 130 110 126 147
ggold 74 62 86 102 7|EtRSAR 139 62 62 63
«=0|Xtel 25 8) (8) (8) HIF-SXRAt 403 382 357 339
Al2gael (1) 0 0 0 TR 3 2 3 4
7|et (19) 30 5 5 SRR 177 169 176 183
MIEAESA L2 79 84 83 100 7 |EHH|RSKHA 223 211 178 153
HOINHIE (11) (12) (12) (14) ARNMEA 1,756 1,642 1,952 2,171
g7l=0l 68 72 71 86 FSE 1,291 1,150 1,400 1,543
g7|2019f (XHIFFXI2) 68 72 71 86 OHIRHE 648 590 839 982
EPS (X|Hi=FXIE, &) 3,026 3216 3,189 3,833 E== 487 493 493 493
7|EtRSEAH 156 67 68 69
&7t= & 0tFl (%) 2011A 2012E 2013E 2014E HISSE| 139 110 111 112
&l 37t 38.4 (6.2) 13.6 17.0 Py =2=2b ] 117 86 86 86
Es0(2 B7k= 26.8 (13.6) 14.3 21.5 J|EH|1SS 2R 22 23 24 25
gold Bk 370 (16.3) 38.1 19.5 b E| 1,430 1,260 1,511 1,655
gr1e0lel Bk 442 6.3 (0.8) 20.2 X|HHZE =X |5 N/A N/A N/A N/A
EPS B7t2 44.2 63  (0.8) 202 HIX|E =R N/A N/A N/A N/A
iEs0[elg 2.8 2.6 2.6 2.7 A=EAH 327 381 441 516
JHoIUE 1.5 1.3 1.6 1.6 BVPS (2) 14,633 17,080 19,769 23,102
g7z=0|dE 1.3 1.5 1.3 1.4
SMESEH FREXIX|E
1278 ZA (M) 2011A 2012E  2013E  2014E 128 ZA 2011A  2012E  2013E  2014E
sz 62 95 130 41 X7 |XH20[2UZ (%) 26.0 20.3 17.3 17.9
g7|20(2] 68 72 71 86 EXMAO|UE (%) 4.9 4.2 4.0 42
S LSIXIAAZH| 4 7 4 5 THIAPAF HET|7H () 14.1 9.5 8.2 8.2
7|E} 26 (11) 1 1 IHERHR 2l4=7127H(Y) 44.1 65.9 62.5 63.6
2HxEsY (35) 27 54 (50) OIS ZRH71Z2H () 46.2 49.2 50.0 54.5
ExXE (1 (52) 19 11 SAIUS/ATIXHE (%) 120 83.6 40.6 26.4
p=ESINES ) 2 @) (2) O|RHE 2l (x) (3.0) 7.5 10.3 12.4
7|E} 1 (54) 21 13
MHEF 76 (27) (11) (11)
== (6) (11) (11) (11)
RH2OIETH (L)
e S A C2ES)] 82 (15)
ESS = 67 205 220 358
M= 205 220 358 399
Kt2: SICHEEHALAL OHO| MBS 2| MX|ME =] Atz EEYAL, OIS 2|MXIME FEHX|
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Recommendations

S=EH EXIO/A (11 71D

BUY : $i37} CiH| 2H3:7F+H0% =1t

Hold : $4357 | CHH| Z3237} 10%0|LH

Reduce : S17} CHH| 2EZF7F  10%%1+

o 5 EXIofzH0f| 5t +10%LHe| ZFX| 2t 7ts

Compliance Notice

2 X2E SRR SHEXIS 57| Kol SAL 1240 815104 HHEZ == XIZ2M 0fet ZR0|= SAIE7{Lt CHoHE o~ HSLICE 2 ZARIZOl +SE LHE2 SAt 2| MARIE7} A2

SIS EAA MIRAE ASSET 4
011760 KS ojcHoNst S
SHEH EXolA
Overweight : 31 RIZXCHH| +10% =1t
Neutral : 3 SKICHH| 10% O|Lf
Underweight : &1 2IZ X4 CHH|  10%=1t
[3F Bt5t K= 2 B2

RE| 01T Z0[Lt FAL= 1 F2RO|LE 2EHES 2 o SSLICE W2, ofiet ZR0l|= = Xiz= D7io| SAEK|C| Zujoj| clist B ARl Cist SUXIZZ AEE 4~ YSLICL S Atz 7Rt

EXPHE= MBKI0fA| AR XiSeh AHO| SELICE X0l ARt LIRS2 2010| oS Fels

A Y X ol A2E

SR HRFAR

5= et z% 42 7t

Pl 51 lon, oisol SEfet 220|LE 7HY Qlo| ZHd=ItSS SielE,

10 5 A R
EE] B0 & = =]

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
m B - Buym H - Holdm R - Reduce

5|]I|:|-|:|||]-— —
—
40,000+
30,000 - —
20,000 -
2011 2012

Hyundai Corp (011760 KS)

Date Recommendation 12m target price
2011-04-05 BUY (Initiate) 50,000
2011-06-30 BUY 50,000
2011-07-12 BUY 50,000
2011-09-23 BUY 50,000
2011-11-09 BUY 50,000
2011-11-16 BUY 50,000
2012-01-03 BUY 45,000 (Down)
2012-01-19 BUY 45,000
2012-02-27 BUY 45,000
2012-06-13 BUY 32,000 (Down)
2012-10-17 BUY 32,000
2013-01-11 BUY 28,000(Down)
2013-02-28 BUY 28,000
2013-03-15 BUY 28,000
2013-05-31 BUY 28,000
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