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Buy (0 MY HAET} hH| AL o 71F) <E|||:|-| -’EH:H 5'7' —¢—0|Q! (+62%) 7|E, ?;lﬂklﬁ +36% é*il

MY} (1248) 910,000 & OHE 75228 (+6% YoY), FYole] 53892 (+23% Yov), #0|2 5024
M} (7.24) 142,200 & (+62% YoY)g 7IS3iCh 2E X7t Ao ZCHo|H, 2} O]QlEx: A 2|10k,
450 47.7% SO =2 FHvE MESICE SCHRl/7[oF X 2Ero] SUAXIE (B8 HRE,
KOSPI 3,190.45pt 60% > 50%), HIAIZ OHEO0| SUCE. 12 Mol 5=0| ULt &= A 52
A|7F=0H o2l [
e 108 202011 QORITHOLM 20241 B412THE SOJIHTL 20250f= 193TITH (+20% YoY)2
LS Al 0 e _ L _ _ .
SExAllg 49.65% 7|23t 2Rt sh2 oiE W HIAIE oiE HIE0| 55% (15%D YoY)2 0%,
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52 %|10/%[X2} 149,400/104,700 ol Yoy Z20| 121791940|4C}. XA} 0[Q) HAMS B2 0]T9C},
Yo 2l 279.5%4%
FQFEZF(%)
Hol 21 5 @ 235 z3t el EFY 43, B AR
Den Norske Amerikalinje AS 11.00
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igl) srfzzuA - 20 thet =H|E D]2| DRRICH 20245 92X0 | Mozt Sixf 96Xe2 50
160 7 =S @200 S 2030 128X7EK| EHECE Hiel FdE ECE S0Le= HiE2 URE
HIE0| W2 1M M=0IC) s AMYel d¥ez Mg 72k 0K iz
80 | 3,050 M2 =7 & 75 A oid] EoIMIE0] Rt 019 JI& TpM7F o et &
Eaot 2 J7IE EM o2y Zd" =E et foIM Sa)7t MEECH
Xt 78 15 HZF Indepth E0ME Ssll MARIE 2lAS AX[BiCt 2HEX} 6
0 T T — 2,100 _ _ _
24.7 24.11 '25.3 '25.7 202 HE X=EXIEez BH= HE W xiHatE 0] MES O|x| AIZHO|Ct
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RlHiz=E)  (Kleis==E (%) () (EH) (EH) (EH) (%) (%)
2023 256832 15540  1,061.1 28,536 -103 206,810 52 0.7 1.7 145 89.2
2024 28,4074 17529 10939 14660 -486 116975 10.2 1.3 1.4 13.2 913
2025E 304717 21064 16135 21524 468 128,652 6.9 1.2 1.0 17.5 934
2026E 326272 23079 17342 23134 75 143919 6.4 1.0 08 17.0 86.2
2027E 346568 24870  1,867.1 24,906 77 160,359 6.0 0.9 06 16.4 78.7
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B2 2H|A 2Q25 FYOIQ - X|HiFF=012, HAMA +5% - +36% o<
CSESE)) ‘ 2Q25P 2Q24 (% YoY) 1Q25 (% QoQ) | A GilAK| (% diff.) MM A (% diff))
= 7,516 7,064 6.4 7,223 4.1 7,744 -2.9 7,517 0.0
Foly 539 439 22.7 502 7.4 527 23 513 5.1
Aol 590 425 38.6 515 14.6 526 12.1 500 17.9
=0[% 502 313 60.5 398 26.2 394 27.4 368 36.4
BHOIAE(%) 7.2 6.2 6.9 6.8 6.8
MIZH0|21E(%) 7.8 6.0 7.1 6.8 6.7
=0 E(%) 6.7 44 5.5 5.1 4.9
242 oz as|A, HEl23H 2| AE
A2 ZH|A 2025\ FRAO|Q - XHHFFL0[2], HUMA +4% - +9% 41e] HY
(MAR) ‘ 2025E 2024 (% YoY) ‘ PIESES SPN (%diff) MM A (% diff.)
o= 30,472 28,407 73 30,729 0.8 29,737 2.5
Aol 2,106 1,753 20.2 2,096 -0.5 2,006 5.0
AEole 2,152 1,545 39.3 2,094 -2.7 1,973 9.1
X[HiFSE 202 1,614 1,094 47.5 1,569 -2.7 1,467 10.0
A0 E(%) 6.9 6.2 6.8 6.7
M0 S (%) 7.1 5.4 6.8 6.6
=0/ E(%) 5.3 39 5.1 49
242 Bloomberg, HCHZ2H|A, m[2|22 B|MAIE
2Q25 FHO0|Q|, HMMA +5.1% 22 2025E ¥0|Y, HMMA +5.0% 2| ML
(AAHR)) e SICHZ 2H| A 2Q25 OP A A (Mdgl)  ———HCHZ2H|A 2025 OP HAMA
cgo | © FEoI W dalg pao O EETELEE
539, +5.1%
540 | o) 2,200 - 2,106, +5.0%
o
500 2,000 -
460 1 1,800 A
420 ‘ ‘ ‘ ‘ ‘ ‘ 1,600 : : : : : :
247 249 2411250 253 255 257 247 249 2411 251 253 255 257

A& Bloomberg, HCZ2H|A, H2|25H 2[MRIAE
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S 2 2H|A (086280)

dia=H|A 29| Y ¢12F A3 Snapshot

(W, Hh) ‘ 1025 2Q25P 3Q25E 4Q25E| 1Q26E 2Q26E  3Q26E  4Q26E 2024 2025E 2026E
Uil 7223 7516 7807 7925| 7665 8242 8199 8521 28,407 30,472 32,627
(% Yov) 9.7 6.4 45 8.7 6.1 9.7 5.0 75 10.6 7.3 7.1
=4 =25 462 494 486 510 473 519 488 540 1,958 1,952 2,019
(% Yav) -37 0.3 -1.8 39 2.2 5.2 0.4 5.7 -0.7 -0.3 35
R 3253 3,456 3,675  3,773| 3545 3842 3989 4,129 13077 14,156 15,505
(% Yav) 10.4 7.0 7.6 8.3 9.0 11.2 8.6 95 16.1 8.3 95
PCC (pure car carrier) 1,007 1066 1,119  1,185| 1,144 1,253 1,292 1,408 4,000 4,377 5,098
(% Yov) 9.2 7.1 10.4 10.9 13.7 17.6 15.5 18.9 275 9.4 16.5
Bulk 250 294 318 299 260 305 324 311 1,121 1,162 1,201
(% Yov) 9.3 06 0.9 5.3 3.7 37 2.1 40 43 37 33
J|Et o= 1,996 2,095 2238  2,288| 2,141 2,283 2,373 2,409 7,956 8,618 9,206
(% Yov) 11.2 7.9 7.2 7.4 7.3 9.0 6.0 5.3 12.9 8.3 6.8
CKD = 3012 3052 3176  3,164| 3,133 3,346 3,233 3356 11,428 12,403 13,068
(% Yov) 13.6 8.4 2.3 10.8 40 9.7 1.8 6.1 9.3 8.5 5.4
Z0x Hoj 192 195 193 193 202 205 202 203 672 773 812
(% Yov) 25.6 17.4 13.0 6.0 5.0 5.0 5.0 5.0 -5.1 15.1 5.0
J|Et 304 320 278 285 313 330 287 293 1,272 1,187 1,223
(% Yov) -14.5 -11.5 -1.0 40 3.0 30 3.0 3.0 1.1 -6.7 3.0
oP 502 539 524 537 542 593 582 591 1,753 2,106 2,308
(% Yov) 30.4 22.7 1.7 16.7 8.0 10.1 11.1 10.1 12.8 20.2 96
RP 515 589 522 522 542 595 586 591 1,545 2,152 2,313
(% Yov) 19.8 385 86 1494 5.4 1.0 12.3 13.1 6.3 393 75
NP 398 502 384 325 406 448 440 439 1,094 1,614 1,734
(% Yov) 30.8 61.4 04 2368 2.1 -10.6 14.8 35.1 3.1 475 75
Margin
OP margin (%) 6.9 7.2 6.7 6.8 7.1 7.2 7.1 6.9 6.2 6.9 7.1
RP margin (%) 7.1 7.8 6.7 6.6 7.1 7.2 7.1 6.9 5.4 7.1 7.1
NP margin (%) 55 6.7 49 41 5.3 5.4 5.4 5.2 39 5.3 5.3
Yo (A/gE) 1,452 1,400 1,360 1,350 1,350 1,350 1,350 1,350 1,357 1,391 1,350
J|uEre (9/23) 1473 1360 1350  1350| 1,350 1,350 1,350 1,350 1,472 1,350 1,350

K2 SIHERHIA, HRIZEH 2MAIHE
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Tesla - Huawei - Xiaomi, & 1

Tesla to Launch Cheaper Model Y in China
Amid Growing Competition, Report Says
(Investopia, 2025. 3. 25)

Tesla (TSLA) is looking to produce

and sell a less expensive version of its Model Y SUV in
China starting next year, according to a Friday report
from Reuters.

The news organization, citing three people with
knowledge of the matter, reported that the vehicle will be
mass produced in Tesla's China factory in 2026. It will
likely cost at least 20% less to produce, retailing for less
than the Model Y's current base price of 263,500 yuan
($36.405), Reuters reported.

Xt2: SMM, Car News China, H2IZSH 2|MRIIE]

Huawei partners with SAIC to launch most

14 L 200,0009(QF 0|5t ADIEZ} AKXl EA|

Xiaomi plans third model

affordable Huawei EV brand on April 10th
(Car News China, 2025. 3. 27)

Huawei is deepening its foray into the electric vehicle
sector through a strategic alliance with SAIC Motor,

a leading Chinese state-owned automaker. The
partnership will introduce a new EV brand, tentatively
named “Shangjie” (%), under Huawei's Harmony
Intelligent Mobility Alliance, with an official launch event
scheduled for April 10th.

The upcoming “Shangjie” brand will create a distinct
position within this lineup. Sources suggest its first model
will be a mid-to-large SUV priced in the 150,000 to
200,000 yuan (20,700 to 27,600 USD) range.

The vehicle is reportedly slated for a fourth-quarter
launch this year, targeting a younger demographic with a
focus on value.

(The Standard, 2024. 12. 9)

Xiaomi plans to launch a third model - a sport utility
vehicle - in 2026 with a projected starting price of
150,000 yuan (HK$160,506), according to mainland
media reports.

KL stands for "King's Landing" and its groundbreaking
significance will exceed everyone's expectations, the
reports said, quoting people familiar with the matter.

The smartphone maker's first vehicle model, the SU7,
was released in March. The name SU stands for Speed
Ultra and the series features four versions: SU7, SU7 Pro,
SU7 Max and SU7 Ultra.

Deliveries of the series have surpassed 100,000 units,
meeting its target ahead of schedule, with the annual
goal now revised to 130,000 units.

XF2: Investopia, Car News China, The Standard, HI2|ZSH 2|MXME]
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SiICZ22H|A (086280)

Income Statement

Statement of Cash Flow

(CEE)) 2023 2024  2025E  2026E  2027E (M%) 2023 2024  2025E  2026E 2027

ojEA 256832 28407.4 304717 32627.2 346568  HYYE HIsE 22423 21224 25783 26187  2886.2

ESIESIE0A) -4.8 10.6 73 7.1 6.2 720224 10701 10995 16094 17350  1868.0

ERl 23591.7 25957.2 276342 295062 31307.1  Q&XAAH| 5382 6550 7254 8262 8503

30 20915 24502 28375 31210 33498  SEXMA2H| 14.8 19.4 23.0 236 253

L R EL 5374 6973 7311 8130 8627  2MIEQ 3% 2109 -3293 -66.3  -356.6  -259.0

FHoly 15540 17529 21064 23079 24870  Exj&E #Hzs= -1007.2  -489.0 -19874 -18407 -20736
40| (%) 6.1 6.2 6.9 71 72 SEXAMZSIHCAPEX) 3163  -939.0 -10329 -11362 -1249.9
2829 =227 29 6.3 20 46 EXXAIZAEI =322 -166.5 -209 -67.0 -63.1
B&/2APIgY 1.0 1.7 -39 6.1 74 HREE WIEE -7009  -7035  -2959  -4251  -4624

J|ErE YLl A -70.6 -83.1 80.8 326 347 XU2Q B -148.5 -25.4 -59.6 -126 124

AIEA S0l 14618 16685 21769 23325 25097 A9 Z3} 0.0 0.0 0.0 0.0 0.0
HolMulg 3833 4453 5381 5783 6227  #2o| EHU4) 2310 9857 3295 3530 3503

212019 10785 12232 16388 17541 18870  J|X¥Z 20611 22922 32765 36061  3959.0

XEFEFxE 20/ 10611 10939 16135 17342 18671  J|udzZ 22908 32765 36061 39590  4309.3

Balance Sheet Key Financial Data

(GEE)) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXpA 87715 98614 106021 116160 12511.8  ZGE|0|E(Y)

HIPAHIHIp 22908 32765 36061 39590 43093  SPS 684,885 378,765 406,290 435029 462,091
i EE 28676 30700 32931 35913 38840  EPS(X[Wj=Z) 28536 14660 21,524 23,134 24906
Ik, 13476 17243 17243 19133 19967  CFPS 63,359 35672 36412 39,671 41,935

HIRE xR 59535 69877 81320 85458 90434  EBITDAPS 5619 3236 3806 4210 4484
FERR 47259 57169 67915 71050  7508.1 BPS 206,810 116,975 128,652 143,619 159,859
SR 136.1 1717 2037 2350 2646  DPS 6300 3700 5500 6000 6500
EXPRRA 893.1 9116 947.3 10144 10775  HIY2AS(%) 4.2 25 37 40 44

TRALEA 16426 17064 15947 16275 15441  Valuation(Multiple)

REEM 44676 53106 58052 59332 59354  PER 52 10.2 6.9 6.4 6.0
U 16588 14950 14054 15127 19023  PCR 23 4.2 4.1 38 35
OIS 1047.2 10586 952.7 943.2 9337 PSR 0.2 0.4 0.4 0.3 03
REEEIEH 1270 4311 1724 1707 169.0  PBR 07 1.3 1.2 1.0 09

HIRE 2K 24735 27292 32437 34209 35941  EBITDA(HYY) 21071 24273 28547 31577 33627
AP 2996 1099 4395 4439 4483  EV/EBITDA 17 14 1.0 08 0.6
PIxe3 559.4 5838 5721 566.4  560.7  Key Financial Ratio(%)

2XEA 6941.1  8039.8 9049.0 93541 95296  APJ|XHE0|UZ(ROE) 14.5 13.2 17.5 17.0 16.4

23 18.8 375 18.8 18.8 18.8  EBITDA 0|28 8.2 8.5 9.4 9.7 9.7

Yo 1536 1347 1347 1347 1347  ExjH|g 89.2 91.3 93.4 86.6 79.2

J|EHEZO| YA 700 2418 418 -1582  -3582  Z8HRYHE 07 07 0.6 06 05

ojolyoz 75130 83592 94537 107762 121942  O|XtEAMHIS(x) 0.9 0.9 1.1 12 1.4

HIX|HF 5 X2 28.6 36.2 36.2 36.2 362 DHEMEENEK) 86 96 96 95 93

EEA 77839  8809.4 96851 10807.7 120256  MIAHAS|HE(x) 14.2 15.0 15.7 16.2 16.8
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Compliance Notice

2 ZAMNEMIEE HMBKA AR HMEZE A0l GlELch YA ALY Hf 2 ZARMRIR0 AHaE 559 X222 1% 01y BERst UX| &Lct
2 XA=2E ot ofde|AEE XERAMY o M S=1F MO ofshATL QlELICE 2 X0l AME W82 2219 s MetetA vtdstn UoH
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 qjEt SARISO| SXC) A1t He YUASS BHOR WEES XYL, B A=0| 228 WSS At 2NAMES] FHXRN Xt L
g 4 Qlon] Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sths B2 2 Xzt HEst £Xte| 2E 2 Ao HHo=z otA7| Higuch wet
M ojmet 20l 2 X2 AL 2ot wEct B MARe| BYUKER MEE 4 gL 2 ZARAXE:s A n20] oF6te tizee X2 &
Atel 5i=h glo] AL thod, iz = 4 gisLch
E2LSE BHAIRF 00233 82 4URE J|F HE AR S2fo| HIg
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHVIEY 2T R0 HY)2t BB T +20% 014 ot 89.1%
I 1 -.QJ I

mﬂ" Z_ Hod  RH7IEY T IR0 HhYR BREI0HE| —20% 0l4 ~ +20% 0jet 5g 10.3%
& 358

Sl EHIEY A DRYE0 AU BEEIICH] ~20% Ojgt oh= 06%

At N7HEY7|E Ale AEHIE oy 29850l Hals 51 20253 6% 302 7|Fo=
- _ Z|2 197t FEFAYE0N thotod
ES SPAET Overweight (HIESTH) zgst 229 Ex%ogfgl e
ARX|ALHH] 352

[t 35 Neutral (&)

Underweight (HISEA)

BCHZ2H|~ (086280) FASEHE WS ¥ AHERL YA 1H0|0, £XISEHE J1Es 2EFIIE HdE
H{HQ XtEEAl EXto|AH MMXJ}  CICHX 12| (%)*
13y YA ExoA gt EHER 2IE(%) ot 9 myE} HEo|
(2) B 31N
2023.06.01  Indepth Buy 135,053  H{7|A -33.6 -26.1 @
i = diE2EA Y0t
2024.04.24 Univ (iut 260,000 - =
2025.0411  J|¥EN Buy 165,000 2%t -325 -28.3
2025.05.31 Univ Out 195.000 1 -
2025.07.15  J|¥EH Buy 210,000 UZEH - -
130,000 w
65,000 4
0 ‘ ‘ ‘ ‘
23.7 241 247 25.1 25.7
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