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2017¢ 10¥ O|=2T0f Update 2017.11. 3

LN

X 8 HHo= KT5| FTiet dtiXaE

102 O|= SAARZ 1,8002THZ %2 FH0| 20| =2l=(0 2014EH XXX|IE
7S¢t = S2AIQ) SHH|QF ofufd wh| =22 WMLt XEEH D28 BFE
LIC}. 2iCHY |0kt HRE2 FelX| ZUE A2l HZH MT 847(2t THa-Qkdl
B2 22, wHl=7t HSE 348 U M2 MFE0| of XEHSUCE 3
S| T S| Zetz2 FE2t Fdelsks S/ 2L

>>> Fact: 1082 0|=T0l, 1.3% yoy 248t 135 58K
® 108 3= AIXHIFOH: 135.52HCH(-1.3% yoy, —11.1% mom)
- HE YA ZHSAAR)= 1,8002HCH(+0.6% yoy, —2.5% mom)
- Y 25UE MESHE 2620HH] 1Y ZAst JH20| S2(AHQl StH|QF ook
ny =22 U AF 4% XL (58 -9.1% yoy, BEH +3.6% yoy)
- YHEHE(% yoy): E EE(+6.4), H HWLAKH+8.4), ZQEH+1.1), ECH+0.9) =
X, 8 2dU(-15.2), 7|0K-9.4), & FCA(-10.1), GM(-2.3) 2!
@ 10¥ = QMIEIE: A MESEH| 5.6% &5, MEH| 24
- WA QIME|E $3,724(+5.6% yoy, —4.2% mom)Z FEICHH| ZtA H%t
- AKX} $2,982(+20.9% yoy, +3.2% mom) M&H| 57t 7[OtXt $3,639(+16.2%
yoy, —6.3% mom) M&H| Z4A B L2UN LK HELZ QIMIEIE 24N
® 109 7|0t = mof: 9.79CH(-12.6% yoy, —=11.0% mom, M/S 7.2%)
— SIHAt 5.32tCH(-15.2% yoy, —7.0% mom, M/S 3.9%)
- J|OFXt 4.48tCH(-9.4% yoy, —15.4% mom, M/S 3.3%)

>>> Key Takeaways: S{2|7[Q158# wHM+Q L&A SUV, MHO| &S
O % BHE AF9 AlE = X, HEN H47| UL HU2|OtK £ gt
- E2I0|Y AIE ™ HEXN MTH = Oltiet 2| BAE HIFEO0| 65%. Mt Aet
SILAITIE AHIEAN M/S HHE K, ZHE HAE HI|2 23 %t (~1018)
- QIHY|OMRt MITH B ofeh: 50| YM| 7ts =8 S SR8 ZF0E, H
H(Ed] =QE}) MTh UM Lot M| HSo] AU2|OKL SN FH
A Yo Al 2 HBHE Jh2Ol Mo BYHO R QIMIE|E XHX; =Y
@ s2AHRIY w2 0|=TOf gt X|&, CHot SICHY(OKKt S Ol
- BAE AF WA X% sitfy|oto] 223 FYUES X% (
L2H suvet Y& X MTHO| wX =8 S HEEMH KD
1) I 4E3H US 2 Y2 F AXKHHE,
2) X R J|0F WA|R ST(K2, K3, SO AME) 9 LY

3) O0|= IS E o 715 ASP =8 0|38 7t =F Al

>>> 112 MY 1Q187HX| SthXtOE O|= /& of=of Chi|

@ gl oo uN=Q = Jtsd: 1T87K] X% J|. T X|E YLo|M=
AXH HOY 109%7HX| 5. OHH|Qb oj0ts 242F 50T, 208t XHE & =4, Tt
oF L&A SUVe MITHl HEEH AMHXIDE MX TS Qlol Eee 38 o33

@ M S=Haldo mE 0| JtAlY o=, XtsAt Valuation 2% XIH HY:
FTA 70 Zidnt U ZELE FHYUYo| T2 0|9 ok Jis4. 2018 0| 7|4
ot 1M=Lt 7|t ShE Jhsdd. 4017 O ECH KXt 019 JHd Zat HBHQl
7t 21Nz 0 OFF g47] AT A2 H|A outperform 7|CH
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AFCIEI| T RpNE=s7s 2017.11.3
2017¢ 108 O|=3H0O4: SCHX}, J[OFk}F O|=ftil= MES7(H| 22f -15.2%, -9.4% ot
Thoj 2¢(C) % Chg W HRE%)
EHOj =2 1PN Hdsg
20174 10% 201744 99 20164 10¥  FYUCHH| 20174 109 20174 9¥ xtol
1 EET-I=EN 252,614 279,176 258,584 (9.5) 23) 186 183 03
2 zE 199,698 221,643 187,692 9.9) 6.4 14.7 14.5 0.2
3 o= 188,434 226,632 186,295 (16.9) 11 13.9 149 (1.0)
4 Az2}o|&8 150,399 170,792 173,964 (11.9) (13.5) 111 11.2 0.1)
5 =rt 127,353 142,722 126,161 (10.8) 0.9 94 94 0.0
6 GIAE 123,012 139,932 113,520 (12.1) 8.4 9.1 9.2 (0.1)
7 AHIER 54,045 55,120 53,760 (2.0 0.5 4.0 3.6 04
8 Sl 53,010 57,007 62,505 (7.0) (15.2) 3.9 3.7 0.2
9 ZAHHA 52,060 56,635 47,318 (8.1) 10.0 38 37 0.1
10 7|0t 44,397 52,468 48,977 (15.4) (9.4) 33 34 (0.2)
E=PdpNE == 1,354,875 1,523,867 1,372,320 (11.1) (1.3) 100.0 100.0 -
Xt&: Automotive News, 7|25H
0= XtSA+ TOH(SAAR): 108 HOjE MESEH| 0.6% S7Ket 1,8002fCH
(sarc)
22~ 0|= SAAR
20 4 18.00

8
WHHHWHHMWHHWHH&M%H%hHHHHH-%HHHHHMHHHHM%HHH%HHHHWHHHWHH&+++++HHH
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Xt&: Wards, 7|&5%
0= 27t HAEAY D M2 209 MITH 22X & SACHX; WZHES};, MALIE =93 X<
AT I oy NOHE SIZHEHOH(CH) % yoy S A{TLOH(CH) % yoy

1 nc FME= = LEY 75,974 15.9 734,610 1.1
2 A= AHete —H e 53,157 6.8 471,747 -0.8
3 CHX| 2 mof LEY 44,201 0.7 419,102 35
4 S QEt RAV4 A SUV 34,086 29.0 346,316 20.7
5 =rt AlY] e 30,319 15.0 314,699 1.5
6 Lk 21 A SUV 30,286 430 327,213 245
7 =t CR-V A% SUV 27,773 (8.4) 308,706 5.1
8 =t V1= Skt 26,740 4.7 277,542 -23
9 S QEt Az e300 26,252 (11.2) 308,759 -5.6
10 M WEEEN A SUV 25,272 285 238,007 23.1
1 S QEt FET/MEZA ABIK} 23,177 (18.7) 272,299 -10.5
12 mc o|AF 0| A% SUV 23,064 (1.9) 256,942 -0.5
13 nc oAZZ Y SUV 19,421 4.4 218,455 5.5
14 GMC Alofat =t mE 18,895 25.5 173,371 3.4
15 Lt MEz} ENEHN 18,341 29.5 184,052 0.2
16 Lt QrE|Ot Skt 17,863 (11.8) 217,724 -17.1
17 prg=y o St 17,536 (6.2) 177,278 -22.6
18 S QFt sto|D SUV 17,461 (1.2) 175,657 21.4
19 x|= mEI= L Suv 17,215 (3.6) 198,460 15.5
20 X|= H=z7| SuUv 16,138 19.3 133,973 -22.1

XI2: Motor Intelligence, 7|185H
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g NOIHEE T IS BEH HIS 65%

Segment Totals(20173
65%
mCars Light-duty trucks

Xt&: Motor Intelligence, 7|53

44%

Cars(2017E=10€)

m Midsize Cars Small Cars = Luxury Cars Large Cars

=3

Xt&: Motor Intelligence, 7|&353

Y
™
oY
|m
am

X2 T H|=: Crossover H|E 50%

Light Duty Trucks(20172F

50%

mPickup © Crossover mMini mSmall =lLarge =mMid mlLarge mSmall  Luxury

Xt&: Motor Intelligence, 7|25#

NOIHER T Sote: ZEH/MT F=3t ot

3.6

(_Dgr1s Light—duty trucks

=3

Xt&: Motor Intelligence, 71833

58 X=a8 i 37tg: MAg Hoj 24
(%, yoy) Cars(2017=108)
'] - -
-10.7
_20 4
,30 4
_40 i
_50 i
60 J -52.3
Midsize Cars ~ Small Cars Luxury Cars Large Cars
Xt&: Motor Intelligence, 7|85%
JEY Xig8 HiiSIte: e ZA|
(%, yoy) Light Duty Trucks(2017102)
20 4 8.0 8.7 6.6
10 4 2.5
0
-10
-20
-30
-40 4 -31.7
a — = = [} kel [} = >
2 28 8 g2 ]8¢%
= %] 9] ] ] 92) >
a %} —
(o)
S
Van SUV

Xt&: Motor Intelligence, 7|85
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2 QIMIEIE Z0|(1): H =QF}, =0, Wit 2 QIMIE|E Z0]|(2): & oitlf, 7|0} vs. MY HE
(=) ZQE} (EC)) .
5,000 - =5 6,000 - J10t

LIAF
= AT
4,000 - 5,000 -
4,000 -
3,000 -
3,000 -
2,000 -
2,000 -
1,000 + 1,000 -
0 : : : : : : 0 . . . . . .
0501 '07.01 ‘0901 ‘'11.01 1301 ‘1501 '17.01 0501 '07.01 '09.01 ‘'11.01 ‘1301 '1501 '17.01
Xt Truecar, 7|253 Xt&: Truecar, 71253
102 QIMIE|E: SICHXT MUACHH| 20.9% Ar&st HHQIMIE|H =& $2.982

($/tH) )

$6,000 $4,557 4,910

$5,000 $3,639 s3640 94036 4287 $3,724
$4,000 $2,982 $2523

$3,000 $1,935 :

$2,000 $1,010 .

$1.000 .

50 : — : : : . . . .
Rl 7|0t AHIE =rt T QEt VW GIA Ford Chrysler GM Aim

E 50% - 20.9% 16.2% 25% 37% 7.7% 9.4% 10.2% 5 6%
=
S 0%
o
Hl-50% -10.6% -9.8% -4.7%

20%
b
4 0% : : : : : : : :
5 o | R ——
-20% -6.3% -1.6% -1.2% -9.3% -1.4% -9.7% -41% -1.3% -5.8% -4.2%

Xt&: Truecar, 7|25¢

Ol= XtSAH &2t TOF vs. 27|} Ol= /e 0
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Xt&: Autonews, 7|25H
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GItHAL O|=TOH: HR&2 HEUH 0.2%p 452 3.9% 715

(Ereh) e SICHAR O] 2 AR RIZFTHON2H(E} (%)
8 —— ST AIHEHRE(D) Mo
7] ! o1 Lot I £
~ ° ° I Song. -

6 ° ° ~e o-o CEr)
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5 4 d 0\._._=_._o
4 A 3
37 2
2 4
1] 1
0 T — T 0

14/10 15/1 15/4 15/7 15/10 16/1  16/4 16/7 16/10 17/1  17/4 17/7 17/10
Xt&: #ChkL, Automotive News, 7|25

GIUHX} QEH O[=TON: J|Mgat of 24, TOHSoF WEMH, &4 sUv o &
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710k} O|=EOH: HRE2 MEUHH] 0.1%p otfet 3.3% 715
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Xt&: J|Otkt, Automotive News, 7|25
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HEE UKt EA 2F (B0] 71F)

'15

'16

17

'18

#lE2 Spark(A), Volt(PHEV), Malibu(D),

HE22 Cruze(C), Bolt EV, Cascada(Cn.)
S99l LaCrosse(E), Envision(SUV)

A= Equinix(SUV), Traverse(SUV) HIE| Silverado(PU), C-SUV

GM 9] Regal(C), Encl SUV, GMC Si PU
Camaro(S) GMC Acadia(SUV) g;c '?E:r(ai)ﬁ(srltj\?)VE( ) - ;g(i() c)—suv
L= CTE(F), XT5(SUVY) = '
L Fiesta(B), F C
go  EE Edgelsly) ZC GT(S), Super Duty(PU) ZC Expedition(SUV) Ecosle:,ri((s)ﬂjv;m;jn )’er(PU)
221 MKX(SUV) 221 Continental(F) 2 Navigator(SUV) oo IVIIDKC(SUV), 8
32t0l&y F-Suv
Fiat 500X(SUV) Fiat 124 Spider(S) X|Z Compass(SUV), x|:r_[ éacilemkee(suv) .
FCA  X|Z Renegade(SUV) 32to|&8 Pacifica(Van) Wrangler(SUV) Ef;| Jo.urne o) B_S’edan P
& Promaster(Van) LM Giulia AMZH L Stelvio(SUV) ;c;l ISOO(PU)Y Heav’yduty(PU)
VW Golf(C), Beetle, CC(S), Passat(D),
VW Jetta(C), Coupe, Tiguan(SUV), Atlas(SfU)V) eetle, CL(S), Passat(D)
VW OFRC| A3(C), TT(S) OrC] A4(C), R8(S), Q7(SUV) Touareg(SUV) okoL| AG(E), A7/ST/RST(S), AS(F)
OFC| A5(S), A8L(F), Q5/SQ5(SUV) Q_;(SUV) ' ' '
= i |
- = Yarl.s(E), Camry(D), C-HRELV). L QFE} Avalon(F), RAVA(SUV), Prius
L QE} Mirai(FCV), Tacoma(PU) Land Cruiser(SUV),
Q. ) ) c(HEV), SupraSuccesor(S)
Scion iA(A) Prius/Prime/V(HEV), BAA CT200h(HEV)
gl AA [S(F), LC500(S), TX(SUV) T
PR ) ) . ZC} Civic R(C), Accord(D),
20 Civic(C), Clarity(FCV), Pilot(SUV), 2Ct CR-V(SUV X
=} HF: vI(V;CL(Jv)) R—C.‘;' ﬁl'ne)(PUI)O( ) or;:ar NSX((S) ) Odyssey(Van), Clarity PHEV/EV OFF2t RDX(SUV)
- | |
e oFF2t ILX(B), COX(SUV)
GIAF Versa(A), Sentra(B), Altima(D),
) : 4 Armada(Suv) . Juke(SUV), Leaf(EV)
S S M F), Titan(PU AL Z(S), Frontier(PU
- UL QITILIE| Q60, QX30(SUV) Pt 2 e LY QITILIE| B-Sedan, Q70, Q8O,
QX70(SUV), QX80(SUV), EV
Ll Azera(™Z), Accent(B), Veloster,
il Elantra/GT(C), ioniqg HEV/EV " .
N S0} Sonata PHV, Tucson(SUV) i Elantra/GT(C) foniq HEV/ S0 Santafe(SUV), Pickup
ath7[of ) HHAIA G9O HHIA[A G70, Coupe
7|0} Optima(D), Sorento(SUV) ) ) ) 7|0} Forte/Koup(C)
710} Cadenza(E),Sportage(SUV) 7|0t Rio(B), Optima PHEV, Stinger
Coupe, Niro HEV
F: ELM2 SUV, Pickup, Van S A8 k2
At&E: 2f AL A2 B, 785




"SR 2017.11.3
Xt HEUS (221)
LLmEE L
29 Axt ExtolA SHEZFJ EH@;APH né;.l_,_;r ﬂﬁ;r 29 Xt Exeld =253t E_J'I‘SAI"* :g;._-;l;r gﬁ;r
Skt 2015/11/24 Buy(Maintain) ~ 200,0009  6JH® -24.82 -22.25 7[Okk} 2015/11/24 Buy(Maintain) 64,0008 &Y -16.42 -12.66
(005380)  2016/01/08 Buy(Maintain)  200,000® 674 -26.60 -22.25 (000270) 2016/01/08 Buy(Maintain) 64,0008 &MY -1879 -12.66
2016/01/27 Buy(Maintain)  200,000%  6JH® -26.81 -20.50 2016/01/28 Buy(Maintain) 64,0008 &MY -23.12 -12.66
2016/04/27 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 2016/04/28 Buy(Maintain) 64,0008 &Y -23.63 -12.66
2016/06/27 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 2016/06/27 Buy(Maintain) 64,0008 &Y -23.63 -12.66
2016/07/13 Buy(Maintain)  200,0009  6JH® -27.42 -20.50 2016/07/14 Buy(Maintain) 64,0008 &Y -23.63 -12.66
2016/07/27 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 SRy 2017/01/17 Buy(Reinitiate) 52,0009  6JHE -21.73 -21.73
ggxtdg 2017/01/17 Buy(Reinitiate) ~ 200,000%  6IH® -27.42 -20.50 2017/01/18 Buy(Maintain) 52,0008  6JH¥ -25.01 -20.87
2017/01/18 Buy(Maintain)  200,0009  6JH® -27.42 -20.50 2017/01/31 Buy(Maintain) 52,0008  6H¥ -25.62 -20.87
2017/01/26 Buy(Maintain)  200,0009  6JH® -27.42 -20.50 2017/02/02 Buy(Maintain) 52,0008  6H¥ -2596 -20.87
2017/02/02 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 2017/02/03 Buy(Maintain) 52,0008  6H¥ -27.32 -20.87
2017/02/03 Buy(Maintain)  200,000¢ 67 -27.42 -20.50 2017/03/02 Buy(Maintain) 52,0009  6J{¥ -27.35 -20.87
2017/03/02 Buy(Maintain)  200,000¢  6JH® -27.42 -20.50 2017/03/03 Buy(Maintain) 52,0009 6J¥ -27.50 -20.87
2017/03/03 Buy(Maintain)  200,000¢ 674 -27.42 -20.50 2017/03/06 Buy(Maintain) 52,0009 6H¥ -2815 -20.87
2017/03/06 Buy(Maintain) 200,000/  &JH®& -27.42 -20.50 2017/04/04 Buy(Maintain) 52,0009  6{¥ -28.17 -20.87
2017/04/04 Buy(Maintain) 200,000  &JH® -27.42 -20.50 2017/04/05 Buy(Maintain) 52,0009 6% -2840 -20.87
2017/04/05 Buy(Maintain) 200,000/  &JH® -27.42 -20.50 2017/04/11 Buy(Maintain) 52,0009 6% -2882 -20.87
2017/04/11 Buy(Maintain) 200,000/  &JH® -27.42 -20.50 2017/04/19 Buy(Maintain) 450009 6% -22.26 -20.22
2017/04/19 Buy(Maintain)  170,000¢ &7 -16.18 -11.18 2017/04/27 Buy(Maintain) 450009 6% -22.30 -20.22
2017/04/27 Buy(Maintain)  185,000¢/ 67 -20.85 -18.38 2017/05/04 Buy(Maintain) 450009 6% -22.17 -20.22
2017/05/04 Buy(Maintain)  185,00081  &JH® -19.75 -17.84 2017/05/08 Buy(Maintain) 450009 6% -18.45 -12.11
2017/05/08 Buy(Maintain) 1850008 6JH® -14.61 -8.11 2017/06/02 Buy(Maintain) 450009 6% -17.93 -12.11
2017/06/02 Buy(Maintain) 1850008 6JH® -14.32 -8.11 2017/06/07 Buy(Maintain) 450009 6H¥ -1650 -10.89
2017/06/07 Buy(Maintain) 1850008 6JH® -14.26 -8.11 2017/07/19 Buy(Maintain) 450009 &M% -16.67 -10.89
2017/07/19 Buy(Maintain) 1850002 6JH® -14.80 -8.11 2017/07/28 Buy(Maintain) 450009 6M¥ -16.72 -10.89
2017/07/27 Buy(Maintain)  185,000% 6JH& -15.13 -8.11 2017/08/02 Buy(Maintain) 450009 6¥ -17.51 -10.89
2017/08/02 Buy(Maintain) 1850008 6JH® -16.53 -8.11 2017/08/30 Buy(Maintain) 450009 6¥ -17.54 -10.89
2017/08/30 Buy(Maintain) 1850002 6HE -16.78 -8.11 2017/09/01 Buy(Maintain) 450009 6M¥ -17.61 -10.89
2017/09/04 Buy(Maintain) 1850009  6JH® -1684 -8.11 2017/09/04 Buy(Maintain) 450008  6JH¥ -17.65 -10.89
2017/09/05 Buy(Maintain) 1850009 6J® -17.70 -8.11 2017/09/05 Buy(Maintain) 450008 6JH¥ -18.66 -10.89
2017/09/18 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/09/18 Buy(Maintain) 450008  6JH® -2059 -10.89
2017/10/10 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/10/10 Buy(Maintain) 450008  6JH¥ -2059 -10.89
2017/10/11 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/10/11 Buy(Maintain) 450008  6JH® -2059 -10.89
2017/10/12 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/10/12 Buy(Maintain) 450008  6JH¥ -2059 -10.89
2017/10/18 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/10/18 Buy(Maintain) 40,0008  6JH¥ -15.68 -14.00
2017/10/27 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/10/30 Buy(Maintain) 40,0008  6JH¥ -14.99 -11.50
2017/11/02 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/11/02 Buy(Maintain) 40,0008  6JH¥ -14.81 -11.50
2017/11/03 Buy(Maintain) 185,000¢ 2017/11/03 Buy(Maintain) 40,0008
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EXfolH % H8IIE

71 HEI|E(6HE) gz HEI|E(6HY)

Buy(di$) AIETHH] +20% O =7t 45 oy Overweight (HIZ2CH) AIETHE] +10% Ol e 1t~ of 4
Outperform(A|E+UE 432]) AHTHH] +10~+20% F71 &5 ol Neutral (& AI&THE| +10~-10% BiS OfAt
Marketperform(A| &2 &) AIZTHE] +10~-10% FIt HE o4 Underweight (H| =) AECHY| —10% O|4F Z=utstef ofef
Underperform(A&+=2E ot2])  AIRCHH| -10~-20% =7t 612 o4

Sell(TH &) AIECHH| -20% O[5t 3=t ot=f of4f

EXtSg Hl& S3 (2016/10/01~2017/09/30)

EXsa U HI (%)

UES 152 93.25%

B 10 6.13%

e 1 0.61%




