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CIHHols 255278 Tablemal: doig)
K-IFRS 12 7] =
[CEEED) 1915 2q15 3915 4q15P|  2015E 1q16E 2q16E 3q16E 4q16E|  2016E 2017E
Hyundai Department Total Sales(% of % °4) 1,135.7 1,121.2 1,144.7 1,454.6 4,856.1 1,313.1 1,317.7 1,280.9 1,540.9 5,452.7 5,643.5
COGS(ol Z 271 75.0 64.4 68.8 70.7 278.9 88.4 75.6 75.9 72.3 312.1 318.1
Yoy, %
WEZ0| 320.8 322.8 328.8 405.7 1,378.1 378.0 379.0 362.7 243.9 1,563.6 1,651.3
Gross Profit Margin(oj £ 0[2|/2=0f 2, %) 81.0% 83.4% 82.7%" 85.2% 83.2% 81.0% 83.4% 82.7% 86.0% 83.4% 83.8%
oj 2 2ula|e|(SGRA) 228.7 252.5 258.8 275.2 1,015.3 266.8 297.2 287.6 305.2 1,156.7 1,206.4
e 476 46.4 533 673 214.6 52.9 50.3 56.1 708 230.1 236.8
_2Tbaz| 29.1 29.8 31.9 31.9 117.1 32.8 32.8 32.8 32.8 131.2 146.1
_ S sRpAAZ| 0.4 0.4 0.4 0.4 2.2 0.4 0.5 0.5 05 2.5 2.8
DMy 10.6 11.8 14.1 11.3 47.8 11.6 13.0 15.1 1.7 51.4 52.3
7|t ma| 141.0 164.1 159.0 178.7 642.8 169.1 200.7 183.1 189.4 742.3 769.1
Freelolel 92.0 70.4 70.0 130.4 362.8 111.2 81.8 75.1 138.8 406.9 4448
o1ei0]o] Z71S. Yoy Growth -6.7% -4.0% 0.1% 7.1% -0.2% 20.9% 16.2% 7.3% 6.4% 12.1% 9.3%
. JEfe Q2o A 6.5 5.0 9.5 9.5 19.8 10.4 10.4 10.4 10.4 41.8 44.9
L JlEY R 3 @.7) (2.0) (18.8) (18.8) (59.8) (15.1) (15.1) (15.1) (15.1) (60.3) (69.8)
sz eiolo)ol 95.8 73.4 60.8 121.2 351.2 106.6 77.2 70.5 134.1 388.4 419.9
BH 7| XAl o] 2000l Cf 3 A| & 11.5 9.9 10.4 10.3 42.1 11.8 10.2 10.7 10.6 43.4 44.7
2849l 3.3 1.6 1.8 1.8 14.5 4.0 4.0 4.0 4.0 16.0 17.6
asule (1.4) (1.5) (2.3) (2.3) (5.4) (1.4) (1.4) (1.4) (1.4) (5.4) (6.4)
EELET
ol At 2 A2t E 20[2l 109.3 83.5 70.7 1253 388.7 1211 90.0 7 83.8 147.4 4423 475.8
wolku| (29.2) (22.7) (20.2) (36.2) (108.4) (29.8) (22.1) (20.6) (36.3) (108.8) (117.1)
ol NS (Tax Rate, %) 26.7% 27.2% 28.6% 28.9%[ 27.9% 24.6% 24.6% 24.6% 24.6% 24.6% [ 24.6%
o720l 80.1 60.7 50.5 89.1 280.4 91.3 67.9 63.2 1111 3335 358.8
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ZF0 -FUN OiE FHey: %)
HHOE Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16
&3t (3.9 42 (8.3) (5.7) (5.0 (19.4) (4.2) 1.0 (1.6) 49 0.7) (0.8) 33
o7 (15.3) 7.2 (10.6) (1.7) 2.4 (16.5) (2.9) (5.0) 1.5 26 (0.1 (12.0) 6.0
/g (16.3) 149 (5.8) (3.5 (3.0 (10.9) (5.5) (11.9) 0.0 (3.3) (9.0 8.9) 79
AZX 9.9) (4.2) (12.7) (5.0 (3.8) (23.5) (4.2) 53 (8.2) 0.3) (3.9) (12.8) 3.0
st (16.1) 78 9.2) 0.7) 3.0 (13.9) (3.4) (5.3) 3.6 0.9 (2.1 (15.1) 8.2
AH (12.8) 9.0 (8.0) (3.6) (2.1 (15.3) (4.5) (5.8) (0.3) 0.4 (4.2) (8.3) 6.1
AE (22.3) 38.8 (5.1) 2.8 2.6 (5.5) 0.5 (9.2) 12.9 (3.0) (3.5) (2.5) 14.7
=l (18.3) 245 (6.5) 0.0 05 (10.2) (1.8) (7.6) 0.5) (0.5 (3.7) (5.1) 11.0
oA (6.4) 49 (2.5) 22 15 8.7) (2.5) (1.5) (0.4) (1.4) (3.3) (4.2) 1.2
et 1= (12.6) 18.6 4.1 (2.2) 0.9) (1.6) 0.8 .2) 75 0.9 (0.5) 0.9) 9.7
LLETbs] Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16
ot 8.1 (0.6) (6.6) (03) 08 (12.1) (4.5) (6.8) (3.2) 1.4 (2.4) (5.8) 49
oy (0.7) 9.8) (4.6) 0.2 (0.3) (159 0.2 0.9 (7.3) 123 (1.2) (10.1) (2.8)
o iFY (6.6) 4.9 8.2) 1.7 28 (12.4) (1.5) (5.9 (6.0) 5.2 (23) 8.2) 35
Eicisb (14.8) (3.3) (8.8) (0.4) 03) (18.1) (6.4) (8.7) (4.6) 13.8 (5.3) (14.3) 7.6
OfsAZX (5.1) 38 (8.6) (1.4) 23 (14.6) 2.8 (3.2) 2.1 93 (1.2) (13.5) 55
IIEEE 03 6.9) (4.8) 22 2.4 (5.2) 105 85 0.9 26.6 15.6 43 8.8
e = 1.0 (2.4) (4.8) 47 14.0 (11.2) 53 22 1.4 12.4 87 6.5 8.4
2H (5.0 (2.9) 6.7) 08 3.0 (12.6) 0.6 (1.9 (2.9) 123 1.1 (6.4) 49
AZ (34.5) 68.5 (1.4) 37 2.8 (9.0) 0.1 (25.3) 303 6.0 0.2 (1.6) 331
Xl (11.0) 6.6 (5.7) 13 3.1 (11.9) 0.7 6.5) 2.8 11.4 1.0 (5.7) 9.0
oA (4.5) 0.5 (5.4) 5.2 6.0 9.1 3.4 26 1.7 1.3 29 0.9 6.7
TOHEE (6.5) 6.0 (0.4) (37 2.7) 3.1 (2.6) (8.9) (L 0.1 (2.0 (4.8) 2.2
pulelbs] Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16
Gl 1.7 17.3 85 16.1 15.6 8.6 6.8 1.5 12.6 125 205 147 18.5
st (45.3) 31 (21.6) (19.1) (21.5) (29.3) (23.6) (28.4) (36.6) 0.2 1.2 9.2 6.0
gt S JIEt 53 77 46.4 535 58.9 622 65.4 68.1 56.6 66.1 63.4 225 457
24 09 83 388 46.1 49.9 52.0 54.6 53.8 46.2 57.8 56.3 215 418
EERSP 7.4 1.9 10.2 14.0 175 1.0 135 19.0 17.7 175 136 18.1 193
EHANUR) 42 1.3 13.2 17.0 18.5 173 17.7 233 257 20.7 19.7 259 40.4
2H 7.0 11.8 105 14.4 17.6 11.8 14.0 19.5 18.7 17.9 143 19.1 219
A 42 10.2 231 284 315 29.0 314 343 30.8 35.1 326 203 315
oA (1.7) 0.0 49 6.9 8.6 6.7 6.9 121 10.2 10.8 7.7 (1.0) 17.7
TOHELIE 57 103 17.4 20.1 211 20.9 229 19.8 18.7 219 231 216 1.7
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EXrelA HaY (2913)

529 U} EXtojA SE3t 55 U} ExtelA SE3t
SICHE S 2014/04/21 BUY(Maintain) 190,000¢ AAMA| 2014/04/21  Marketperform(Downgrade) 250,000¢
(069960) 2014/07/03 BUY(Maintain) 170,0009 (004170) 2014/07/03 Marketperform(Maintain) 220,000¢
2014/09/30 Marketperform(Downgrade) 170,000¢ 2014/09/30 Marketperform(Maintain) 220,000¢
2014/11/10 Outperform(Upgrade) 160,000 2014/11/26 Marketperform(Maintain) 220,000&
EHEX#HE2015/05/31 Outperform(Reinitiate) 172,000 SEX#HAE2015/05/31 BUY(Reinitiate) 310,000¢
2015/07/17 BUY(Upgrade) 172,000¢ 2015/07/17 Buy(Maintain) 310,000¢
2015/08/10 BUY(Maintain) 180,000 2015/08/04 Buy(Maintain) 310,000%
2015/11/09 BUY(Maintain) 180,000& 2015/08/10 Buy(Maintain) 310,000¢
2015/12/04 BUY(Maintain) 180,000 2015/10/13 Buy(Maintain) 310,000%
2015/12/21 BUY(Maintain) 180,000¢ 2015/12/04 Buy(Maintain) 310,000
2016/01/14 BUY(Maintain) 180,000 2016/01/20 Buy(Maintain) 310,000%
2016/02/03 BUY(Maintain) 180,000¢ 2016/01/29 Buy(Maintain) 310,000
2016/02/23 BUY(Maintain) 180,000 2016/03/04 Buy(Maintain) 310,000%
2016/03/04 BUY(Maintain) 180,000¢ 2M4Y 2014/04/21 Buy(Maintain) 420,000¢
(023530) 2014/07/03 Buy(Maintain) 400,0008
2014/09/30 Buy(Maintain) 400,000¢
2014/11/10 Buy(Maintain) 380,000
SHYXHE2015/05/31 Marketperform(Reinitiate) 273,000¢!
2015/07/17 Outperform(Upgrade) 273,000
2015/10/15  Marketperform(Downgrade) 273,000
2016/03/04 Marketperform(Maintain) 273,000
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EXolH % MBI|E
71 HEIIE(67HE) U5 HEIIZ(67ME)
Buy(OHi=) APSTHH|+20%0 =S 0l Overweight(HIS2tTH) APETHE|+10%0| k=2l 0l
Outperform(AFd = E43]) APSTHE[+10~+20%F S SOl Neutral(E&) APETHH[+10~-10%H SOl
Marketperform(A&4=2lE) APETHE[+10~-10%F7HHS Ol & Underweight(HIE%4) APETHE|-10%0 4 =05t o
Underperform(APg==21E5}2]) AP THH|-10~-20%F7 5120l
Sell(Bi=) APETHE|-20%0[5I==FS12ofl-o

EXISE Hl8 €3 (2015/1/1~2015/12/30)

EXrsg Fal H| (%)
Ot 178 93.19%
=8 13 6.81%
o= 0 0.00%




