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_?I_Eél 6‘% xl‘%*l‘ r.'-_l'[l": YoY +2.1% [EU+EFTA] 2017.7.17

BICHxt ZHFOI0IE] (K-IFRS HAI|E)

(&) 2015 2016 2017E 2018E

J81 9 EU+EFTAY[Z XbEAL 0§ YoY HHE FO| 212 HIHKIQ 7[OFKIQ] EU+HEFTA XpEAF ®IX|THOf 0| &Y 91,959 93,649 98,884 102,038
(YoY, %) (Yo, %) — HYUNDAI KA 0|2 6,358 5,194 5,563 6,187
20 4 50 - =02 6,509 5,720 5,445 6,071
ROE (%) 10.7 8.4 7.7 8.2

151 0 PER (x) 66 77 82 73
10 | 30 PBR (x) 0.7 0.6 0.6 0.6

RHE: HOHAL, O AESAESE 2IMAKIE
20

SRR fj‘me

710kxt ZH2OIOIE] (K-IFRS HAI|E)

(AR 215 216 A1 2018E
e 49,521 713 5970 65,127
-5 10 | o[ 2,354 2,461 1,942 3,030
20 2,631 2,755 2472 2,968

-0 - =20 .
14/02 14/07 14/12 15/05 15/10 16/03 16/08 17/01 17/06 /e 1302 1402 1502 1602 17/02 ROE (%) 1.3 108 9.0 10.0
PER (x) 8.1 58 6.1 5.1
At2: ACEA, OHIAESXISHE 2IMAIME Kt2: ACEA, OHIAESRISHE 2| MAIME PBR (x) 09 06 05 05

X2 7I0FR}, OJH|ASEXREH alMA|HE]

Implication/Call

62 EU+EFTAX|Y 7|Z=0 2 &£ 15400HC}(YoY +2.1)Q| AKX} Ol E7F88 7|2stH M (YoY +7.7%) CHH| =3}

=2 SYUYr UL, 70| BHAE #H S2dd S22 M| AMXEo) RHE ofgt

Z7HEZ = F|Of THOj2710 59, m2kAQF A=20| 2H2F 32.80tCH, 23.18tCH, 243THCHE THOWSH YoY -3.5%, YoY +1.6%,
YoY -48%2| HujZdAsS 7|E) i £ SES FE

79| Z=Q 270l O|Et2|ofet AW|QIS 22t 1880HCHQ} 1310 O| THIIE 7|23 YoY +129%, YoY +65%0| T =
HEEVE

SICIXI1E9| 6 EU+EFTAZ|& Passenger Car ZHO|CH== SCHX}Z} 4962HCH(YoY +3.8%), 7|OFK} 4371tCH(YoY +56%)E
7128 A7 CHH| MTHE S Z outperform. ZEAL M/S& 3.2%, 28%E MH S CHH| 2= 2t2H 0.0%pt, -0.1%pt HES
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#1 EU+EFTAX|Y HO|HE 6 & XXt TOf vig
MS(%)

EU+EFTA

(E491: TH, %) Jun-17
VW Group 233
VOLKSWAGEN 10.8
AUDI 49
SKODA 45
SEAT 2.6
PORSCHE 0.5
RENAULT Group 12.2
RENAULT 8.8
DACIA 3.4
PSA Group 10.2
PEUGEOT 6.1
CITROEN 3.8
FORD 6.4
BMW Group 6.7
BMW 5.1
MINI 1.6
OPEL Group 6.2
OPEL/VAUXHALL 6.2
FCA Group 6.9
FIAT 5.4
JEEP 0.6
LANCIA/CHRYSLER 0.6
DAIMLER 6.2
MERCEDES 5.6
SMART 0.6
TOYOTA Group 44
TOYOTA 41
LEXUS 0.3
NISSAN 35
HYUNDAI 3.2
KIA 28
VOLVO CAR CORP. 1.9
MAZDA 1.4
JAGUAR LAND ROVER Group 1.2
LAND ROVER 0.8
JAGUAR 0.4
SUZUKI 1.5
HONDA 0.8
MITSUBISHI 0.7
OTHERS JAPANESE4 0.2
Others 0.3
Total 100.0

Jun-16
23.1
1.0

5.0
44
2.3
0.4
121
9.0
3.1
10.0
5.7
3.8
6.7
741
5.5
1.6
6.8
6.8
6.6
5.0
0.7
0.4
6.1
5.4
0.7
4.0
3.7
0.3
3.4
3.2
2.7
20
1.5
1.2
0.8
0.4
1.3
1.0
0.7
0.2
0.3
100.0

Jun-17
358,486
166,746
74,889
68,737
40,463
7,169
187,584
135,474
51,602
156,568
93,286
58,741
98,259
103,325
79,163
24,162
95,514
95,045
106,689
82,652
9,341
9,139
95,129
85,819
9,310
67,605
63,454
4,151
54,321
49,622
43,679
29,656
21,126
19,038
12,781
6,257
22,635
12,678
11,238
3,103
4,044
1,540,299

THOH(cH)
Jun—16
349,045
165,935

75,926
66,110
34,318
6,294
182,047
135,323
46,277
150,623
85,895
57,075
101,748
106,672
82,610
24,062
102,599
102,280
98,879
75,759
9,936
6,687
91,289
80,781
10,508
59,865
55,830
4,035
51,866
47,807
41,346
29,624
23,255
18,582
11,933
6,649
19,671
14,689
10,873
3,549
4,156
1,508,185

YoY(%)
+2.7
+0.5
-1.4
+4.0

+17.9
+13.9
+3.0
+0.1
+11.5
+3.9
+8.6
+2.9
-34
-3.1
-4.2
+0.4
-6.9
-7
+7.9
+9.1
-6.0
+36.7
+4.2
+6.2
-11.4
+12.9
+13.7
+2.9
+4.7
+3.8
+5.6
+0.1
-9.2
+2.5
+7.1
-5.9
+15.1
-13.7
+3.4
-12.6
=27
+2.1

MS(%)

2017YTD
2.2
10.7
5.2
43
2.5
0.5
103
7.4
2.9
10.0
59
3.8
6.8
6.4
5.1
1.3
6.2
6.2
7.2
55
0.6
0.5
6.1
55
0.6
4.6
4.3
0.3
3.7
3.2
3.0
19
1.4
1.5
1.0
0.5
15
0.9
0.7
0.2
1.2
100.0

2016YTD
23.6
1.1
5.4
4.3
2.2
0.5
10.1
7.4
2.7
10.2
5.9
3.8
6.9
6.6
5.2
1.3
6.7
6.7
6.8
5.2
0.7
0.4
5.9
5.2
0.7
42
3.9
0.3
37
3.2
28
18
1.6
1.5
1.1
0.4
13
1.1
0.8
0.2
1.0
100.0

2017YTD
1,961,289
903,705
438,214
365,467
211,399
39,790
875,399
625,950
246,960
846,061
498,653
322,385
579,226
539,562
429,841
109,711
528,570
527,189
606,695
464,409
53,432
46,032
514,835
462,516
52,319
389,319
366,339
22,980
314,616
269,573
250,360
159,180
119,459
123,001
83,040
40,051
125,265
76,269
61,378
18,462
100,398
8,458,997

oj(oH)

2016YTD
1,909,537
901,962
440,117
346,851
180,920
37,454
819,067
594,910
222,258
827,854
478,898
309,280
561,179
530,233
423,557
106,676
541,624
539,599
549,855
418,454
54,858
35,732
480,261
423,001
57,260
339,262
316,713
22,549
298,563
260,149
228,411
148,453
127,135
117,621
85,529
32,092
103,162
87,690
63,184
19,899
77,402
8,090,541

YoY(%)
+2.7
+0.2
-0.4
+5.4

+16.8
+6.2
+6.9
+5.2
+11.1
+2.2
+4.1
+4.2
+3.2
+.8
+1.5
+2.8
-24
-2.3
+10.3
+11.0
-2.6
+28.8
+7.2
+9.3
-8.6
+14.8
+15.7
+1.9
+5.4
+3.6
+9.6
+7.2
-6.0
+4.7
2.9
+24.8
+21.4
-13.0
-29
-1.2
+29.7
+4.6
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2 QY XL 62 X A T HY

(9l ch=r) Jun-17 Jun-16 YoY(%) 2017YTD 2016YTD YoY(%)
AUSTRIA 35,441 33,751 +5.0 186,561 171,770 +8.6
BELGIUM 55,119 55,272 -0.3 322,302 309,606 +4.1
BULGARIA 3,206 2,440 +31.4 14,749 12,361 +19.3
CROATIA 6,680 6,142 +8.8 31,691 25,728 +23.2
CYPRUS 1,572 1,077 +46.0 7,471 6,793 +10.0
CZECH REPUBLIC 26,634 25,714 +3.6 144,451 132,778 +8.8
DENMARK 23,959 23,632 +1.4 123,790 115,175 +7.5
ESTONIA 2,666 1,994 +33.7 13,332 11,754 +13.4
FINLAND 10,860 10,753 +1.0 64,417 65,478 -1.6
FRANCE 230,926 227,353 +1.6 1,135,267 1,102,429 +3.0
GERMANY 327,693 339,563 -35 1,787,026 1,733,839 +3.1
GREECE 10,141 8,863 +14.4 50,356 47,413 +6.2
HUNGARY 10,820 9,692 +11.6 54,795 45,969 +19.2
IRELAND 1,396 1,623 -14.0 91,198 101,332 -10.0
ITALY 187,642 166,232 +12.9 1,133,610 1,043,386 +8.6
LATVIA 1,591 1,935 -17.8 8,614 8,697 -1.0
LITHUANIA 2,677 1,904 +40.6 12,814 10,706 +19.7
LUXEMBURG 5,206 5,106 +2.0 28,946 28,315 +2.2
NETHERLANDS 41,309 39,249 +5.2 227,807 193,915 +17.5
POLAND 41,890 38,555 +8.6 247,014 210,728 +17.2
PORTUGAL 24,847 23,369 +6.3 127,191 118,626 +7.2
ROMANIA 8,030 5,462 +47.0 45,008 35,452 +27.0
SLOVAKIA 9,568 8,354 +14.5 48,871 43,954 +11.2
SLOVENIA 7,555 6,492 +16.4 39,032 34,980 +11.6
SPAIN 131,797 123,790 +6.5 667,494 623,234 +7.1
SWEDEN 38,324 36,307 +5.6 193,530 187,591 +3.2
UNITED KINGDOM 243,454 255,766 -48 1,401,811 1,420,636 -1.3
EUROPEAN UNION 1,491,003 1,460,390 +2.1 8,209,148 7,842,640 +4.7
ICELAND 3,145 2,855 +10.2 12,948 12,115 +6.9
NORWAY 14,228 13,681 +4.0 77,983 77,749 +0.3
SWITZERLAND 31,923 31,259 +2.1 158,918 158,037 +0.6
EFTA 49,296 47,795 +3.1 249,849 247,901 +0.8
EU + EFTA 1,540,299 1,508,185 +2.1 8,458,997 8,090,541 +4.6

XtZ: ACEA, OHIAERXSH EIMAIME]
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SiCixt SEFI} 0| EXte|d WSLHA
A EXold SHI YAl Exleld S8 A L I - : 7 <
2015.07.24  Buy 178,000 2016.11.20  Buy 180.000 2017.04.10 Buy 220,000
(%) 2015.11.09  EYEIRHAZ QX2 2016.12.05 Buy 180,000 2017.04.17 Buy 220,000
250,000 - =2t SEF 2015.11.09  Buy 230,000 2016.12.12  Buy 180,000 2017.04.18  Buy 220,000
’ 2015.11.26  Buy 230,000 2016.12.19  Buy 180,000 2017.04.23 Buy 220,000
2016.01.18  Buy 210,000 2017.01.02  Buy 180,000 2017.04.27 Buy 220,000
200,000 2016.01.27  Buy 210,000 2017.01.09  Buy 180,000 2017.05.08 Buy 220,000
2016.02.12  Buy 210,000 2017.01.16  Buy 180,000 2017.05.15 Buy 220,000
2016.02.23 Buy 210,000 2017.01.23  Buy 180,000 2017.05.19 Buy 220,000
150,000 MMM 2016.03.29  Buy 210,000 2017.01.26  Buy 180,000 2017.05.23 Buy 220,000
2016.04.27  Buy 210,000 2017.01.31  Buy 180,000 2017.05.29 Buy 220,000
100.000 4 2016.05.16  Buy 180,000 2017.02.06 Buy 180,000 2017.06.05 Buy 220,000
’ 2016.07.06 Buy 180,000 2017.02.20  Buy 180,000 2017.06.12 Buy 220,000
2016.07.11  Buy 180,000 2017.02.27  Buy 180,000 2017.06.26 Buy 220,000
50,000 - 2016.07.27 Buy 180,000 2017.03.06 Buy 180,000 2017.07.10 Buy 220,000
2016.08.16  Buy 200,000 2017.03.17  Buy 180,000 2017.07.14 Buy 220,000
2016.09.06 Buy 200,000 2017.03.20 Buy 180,000 2017.07.17 Buy 220,000
2016.10.10  Buy 180,000 2017.03.22  Buy 220,000
15/07 16/06 17/05 2016.10.26  Buy 180,000 2017.03.27 Buy 220,000
2016.11.144  Buy 180,000 2017.03.28  Buy 220,000
2016.11.15  Buy 180,000 2017.04.03  Buy 220,000
J|0kx} SESFI} 50| EXelzd HILHY
2UA| EXtelA S (®) M EXtelA SH (B)
() 2015.07.27 Buy 57.000  2016.10.15 Buy 57.000
= =y =gy} 2015.08.17 Buy 50,000  2016.10.23 Buy 57,000
80,000 + 2015.08.21 Buy 50,000  2016.10.28 Buy 57,000
2015.11.09 YR QX2 2016.11.01 Buy 57,000
2015.11.09 Buy 72,000 2016.11.15 Buy 57,000
60,000 4 2016.01.18 Buy 64,000  2016.12.05 Buy 57,000
2016.01.28 Buy 64,000  2017.01.09 Buy 57,000
2016.02.12 Buy 64,000  2017.01.30 Buy 48,000
40,000 2016.02.23 Buy 64.000  2017.03.17 Buy 48,000
2016.03.29 Buy 64,000  2017.04.03 Buy 45,000
2016.04.28 Buy 64.000  2017.04.18 Buy 45,000
20,000 2016.05.16 Buy 57,000  2017.04.28 Buy 45,000
2016.07.11 Buy 57.000  2017.05.19 Buy 45,000
2016.07.28 Buy 57,000  2017.05.23 Buy 45,000
0 ‘ ‘ 2016.09.06 Buy 57,000  2017.07.17 Buy 45,000
15/07 16/06 17/05 2016.10.03 Buy 57,000
2016.10.08 Buy 57,000
2016.10.10 Buy 57,000
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Compliance Notice
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T= EXIS2 guide line | FAISZ HEIE SFAoA H|2
(EX712F 6~12 70 &) (= 12714) H|g
Sector Al7+EH | Overweight (HIS=H})
(&) Y3 HIS JIE Neutral (£&)
EXsa 3 Underweight (HIZ%2)
Company | Ei$#AdE J|& Buy (0f4) +20% 0|4 7|ch 86.6% | 20151 29 2 UEE| ChAb EXFEZ0| 7|=
1) EXs53 3 oA Hold (£8) —-20% ~ +20% 7|} 13.4% | 4 &7 (Strong Buy / Buy / Marketperform / Sell) 0| A
Sell (I4 ) —20% O[3} 7|cH 3 A (Buy /Hold / Sel) 2 &
e 100.0% | =xjojz 1|82 2016. 7. 1 ~ 2017. 6. 30
YA PE|A1K|*1|E1°| HZE TS Matx 2t
SHYHE J|F2E o EXES2Y HIEY
(B2 147 58 J|E. 27| 44)
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