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[Summary] Unstoppable Overweight

il Power of Fleet The Changing World Order

27| 48 2 x0= Z7| £2 E810) (2 4 Peak-out 23 X|% & 7|E XSk HlSel ZWHo| 2R R RUA LIZ| D IS

21471 0|01 E! Peak-out L2 FESH HX M0l = 7| 471K = FHIHOH, 0= /8 U= BHE| St 32 HRE2 2020% 70% +F0IH o
W0l M2 247 SIUE Forward PERT} H|wdl C|AFHRE X[ 2t XH 55%77kX| Ued LH2A 2 Abg

Peak-out R2{0| 22 AH| 23 A3to]| [h2 Tl Z20t D St IHsH BEV AT 2hgfat Salivt A2 i RXHHOH, Tesla W &= BHETL A7t

ot
B4 Zstol| 27{st Tl 7t 215t XI&5tH HRE AL K& S

0|= HE0| BEV 24t X|H 8! Cybertruck ZA| 0| 2] A Pick-up Al
Y HRE ot R HEHES = JHIS2 SMHOl M2 Xt= AE L MRe
Sh2h AR HAHEO| HEV ZXld 29| A4 B BEVINE £ E, 717t A7| 0]
X C19 712t & BT 0|54 O Fleet AFRAXIER Ak} FOHE EFHO E9| E& Jts ol it 22 CiEE A
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o
C199| Z=2t 27 2023'H 0|542 2019 0|W £FC = 5|FF 0, U XEHeZ 2 2EHH
Fleet AFRIXIS2 G MM &EHS 2I0H Fleet 28 CH2| HE SIS =7

JeLtoich - 7[ote] Til= =2 82 0[07t oM, *2 MU E §X| &
a

AIEe| 2212t 20| HX| 2 Retail 2= X|X|F et EH0[ 0|0{X| 12 /U=,
2iLt Fleet =22 7HI+E 3| 50| H3{X|H, & +=2= K20 /M X|& F

SMCet 2] 0150| HRBS UOIRHE Akt
82 50 Az

22 I BEV BHO| T2 A 52 ST} Xj0| S BHEQICHD Bt
28rf40] 3122 9[3t JHIHE Fleet HOH 0| 202417HK] 0]0fX 20|,

= = Efe} TEl Y - 7|o}e| Al Zafjz ol 0|of| 7|HFSt ADIET} &
O[0f| I}t STH - 7[OFS] EHIH AR et bR MEFS 0[0f2t & OJCHT Tt 2025.__EO1IL: SiCH - 7|0t I:i BEVFAE.LP [Off 7|EFSE ADFETL &
EMo| Mut7t o|=2| 7| A7HK| kS XS A
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Analyst 424 02. 6454-4866
joonsung.kim@meritz.co.kr

Buy

MAFI(12712) 350,000
AR} (5. 25) 203,500¢
CroGE 72.0%
KOSPI 2,554.69pt
AIPHEA 430,4679¢
ER R 21,1538t
RESTAHIE 65.26%
Q=QIH|E 32.09%
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FS71 SOILL 0|2t ST AIE =2 St EZh Tk thH| 11 9|

H
o
GChAtE MY Yo T Z2 12 +F /X6, 28§ S7tet A8 7 S X|& 7ks
|

H|1 22{2| BEVLHS St 22 Legacy OEMS I H2| LI H RS M AH F

SICHAL 224 T MRS, 20179 4.9%, 2018H 5.0%, 2019 5.0%, 2020\ 4.9%, 2021'4 4.9%, 2022'4
5.1%, 2023 YTD 5.3%= £|2 3HU MS I|ZE 7|5

F2. 0|2, 22 OEMS2| it 2EH Tl MRE, 2017'H 66.2%, 2018 65.4%, 2019 66.1%, 2020'A
63.9%, 2021'F 60.2%, 2022'A 57.4%, 2023'H 56.5%= 2020 O|= H=H| LH2{7t 12 US

= BEV AIFO] Chiet ChE HE X10| 7} Tesla A = HHMS 2| eldofl S CHE 22 HAX| 2 AS
= BEVE22| Fleet =2 &= AAChAL T §RE2 2024'AMK| F=71 71 FHA|d FLpd THE
7|E £Xte|A Buyet X371 350,0008 FX|

OHEY  9ejojel  #0o] EPS(Y)  EUS BPS  PER  PBR EV/EBITDA  ROE gxfH|g
(HH3) (ZlE==)  (RIE{FEE (%) (&) (EH) (HH) (EH) (%) (%)
2020 103998 2395 1424 5790 522 275660 347 0.7 7.7 19 1742
2021 117611 6679 4942 21,678 2470 298318 93 0.7 5.8 62 1832
2022 142528 9,820 7,364 32,436 490 328219 6.2 0.6 43 85 1814
2023E 154953 13921 11,399 51,114 548 369,242 39 05 34 118 1675
2024E 160,058 14923 11,568 51,683 15 410,127 39 05 30 107 1598
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20238 S| FY 2| = 9

SA[HXI 271 & A2 2 E Snapshot

(Ad9) \ 1Q22 2Q22 3022 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
T 30,298.6 359999 37,7054 385236 37,7787 39,4346 37,6046 40,1350 142,527.5 1549530 160,058.1
(% YoY) 10.6 18.7 306 24.2 24.7 9.5 -0.3 4.2 21.2 8.7 33
AEY|E T2 E (ML) 864.2 9320 936.2 978.0 982.0 1,020.4 975.2 1,033.4 3,710.4 4,007.4 4,145.4
(% YoY) -6.9 2.1 14.0 8.7 13.6 9.5 4.2 5.7 4.2 8.0 3.4
PNESNY 24,0750 285040 295536  31,5854| 30,6457  32,109.8 303018 32,6009 113,7181 1256581 130,958.3
(% Yov) 10.9 15.5 309 25.4 27.3 12.7 25 3.2 20.8 10.5 42
28 4,371.8 5,448.4 5,850.7 4,366.9 5,089.0 5,018.4 4,9435 48803 20,0379 199312 193412
(% Yov) 2.0 349 28.0 12.4 16.4 -7.9 -15.5 11.8 19.4 -0.5 -3.0
J|Ef 1,851.8 2,047.5 2,301.1 2,571.2 2,044.0 2,306.5 2,359.3 2,653.9 8,771.6 9,363.7 9,758.6
(% YoY) 320 26.9 339 319 10.4 12.7 25 32 31.2 6.8 4.2
oP 1,928.9 2,979.8 1,551.8 3,359.2 3,592.7 3,713.0 2,974.7 3,640.6 9,819.8  13,921.1 14,923.0
(% Yov) 16.4 58.0 -3.4 119.6 86.3 24.6 91.7 8.4 47.0 418 7.2
PNEDNY 1,275.7 2,2435 1,012.6 2,861.7 3,053.7 3,198.4 2,452.7 3,202.7 73935 119075  12,877.8
(% YoY) 215 815 5.7 2138 139.4 426 142.2 11.9 77.9 61.1 8.1
28 549.3 609.5 378.0 307.7 368.0 376.2 368.7 278.7 1,844.6 1,391.6 1,410.9
(% YoY) 36 10.0 -33.7 -43.1 -33.0 -38.3 -2.5 -9.4 -16.0 -24.6 1.4
J|Et 104.0 126.8 161.2 189.7 171.0 138.4 153.4 159.2 581.7 622.0 634.3
(% YoY) 359 327 104.3 147.0 64.5 9.1 -4.9 -16.1 77.5 6.9 2.0
RP 2,278.6 3,888.8 2,042.0 2,7386 4,592.2 4,493.2 3,737.8 42824 109479 17,1057 17,4199
(% Yov) 11.4 55.4 5.4 85.8 101.5 15.5 83.0 56.4 375 56.2 1.8
NP 1,584.9 2,803.5 1,271.6 1,704.4 3,312.9 2,903.2 2,428.4 2,754.2 73644 11,3986  11,567.9
(% YoY) 19.4 59.1 -2.7 2116 109.0 36 91.0 61.6 49.0 54.8 15
OP margin (%) 6.4 8.3 4.1 8.7 9.5 9.4 7.9 9.1 6.9 9.0 9.3
NI 53 79 3.4 9.1 10.0 10.0 8.1 9.8 6.5 9.5 9.8
28 12.6 11.2 6.5 7.0 7.2 75 75 5.7 9.2 7.0 73
7 et 5.6 6.2 7.0 7.4 8.4 6.0 6.5 6.0 6.6 6.6 6.5
RP margin (%) 75 10.8 5.4 7.1 12.2 11.4 9.9 10.7 7.7 11.0 10.9
NP margin (%) 5.2 7.8 34 4.4 8.8 7.4 6.5 6.9 5.2 7.4 7.2
N GR= ) 1,205.3 1,260.6 1,340.0 1,358.7 1,275.5 1,310.0 1,300.0 1,300.0 1,291.1 1,296.4 1,280.0
I LBk (- 2) 1,215.1 1,288.1 1,440.6 1,260.4 1,301.6 1,310.0 1,300.0 1,300.0 1,260.4 1,300.0 1,280.0

A2 Boha, oj2| 2 S 2|2 M
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SiiXt (005380)

Income Statement

Statement of Cash Flow

20234 S| Hat A2l = 9

(Mg) 2020 2021 2022 2023E 2024E Aoy 2020 2021 2022 2023E 2024E

oj =2 103,997.6 117,610.6 142,527.5 154,953.0 160,058.1 IHESHISE -409.8 -1,176.4 10,6273 17,9494  14,876.4

LESVESTEN0A) -1.7 13.1 21.2 8.7 33 247|202l (2A) 1,924.6 5,693.1 7,983.6 12,092.4 12,368.2

OiE-240t 855159  95680.1 114,209.5 123,864.5 127,696.9 [YXRAZI 2| 2,749.5 2,937.9 3,180.7 3,366.5 3,581.0

0j=30(< 18,4817 21,9305  28,318.1 31,0885  32,361.2 L NI ] 1,435.9 1617.8 1,866.9 1,937.8 2,008.8

ThOfH|F 2t b 16,087.0 152515 18,4983  17,167.4 17,4382 2HREe Y -16,991.8  -20,287.8 -13,922.7 -136953 -17,901.1

FHo 2,394.7 6,678.9 9,819.8 13,9211  14,923.0 EXgspaz=s -9,337.6 -5,182.6 -1,2035 -18,609.5 -11,781.8
0| AZ (%) 2.3 5.7 6.9 9.0 9.3 SBXtALS| ZIHCAPEX) -4,687.8 -4,304.3 -4,015.0 -5,000.0 -6,000.0
F8&Y -142.1 364.4 164.6 181.0 222.0 EXIXp] Za(B2h -1,445.1 -754.7 -1,853.8 -2,778.2 ~2,432.5
S&/EAP | e a 162.2 1,303.4 1,556.6 2,879.6 2,451.0 RS WIS 11,3525 8,792.3 -1,3245 -1.610.4 -1,681.7

7Bt el&e -320.4 -387.1 -593.0 124.0 -176.1 INRI= 12,779.0 10,904.0 321.6 236.5 296.7

MEA Aol 2,094.4 7,959.6 10,9479 17,1057 17,4199 = 0.0 1.0 20 3.0 3.0
HolMH| S 168.7 2,266.5 2,964.3 5,013.3 5,051.8 HFBoHE L) 1,180.2 2,933.4 8,069.3 -2,270.5 1,412.9

H2[z0l9f 1,925.7 5,693.1 79836 12,0924  12,368.2 MES 8,682.0 9,862.1 12,795.6 20,864.9 18,594.4

A|HfFFX|E 20| 1,425.6 4,942 .4 73644 11,3986  11,567.9 R 9,862.1 12,795.6 20,864.9 18,594.4 20,007.3

Balance Sheet Key Financial Data

(AA2) 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E

SEXpA 83,686.4 885654  96,389.3 108,650.2 124,235.4 R NEIE)

SIS A RA 9,862.1 12,7956 20,8649 18,5944  20,007.3 SPS 486,725 550,436 667,051 725,204 749,097
OfEXHA 3,284.0 3,147.3 4,279.1 4,652.1 6,402.3 EPS(X[HHZFZ) 5,790 21,678 32,436 51,114 51,683
XD AFAE 11,3337 11,6456 14,2912 154953  17,606.4 CFPS 87,673 100,486 132,165 148,102 153,404

H|QEXFA 125,657.9 145381.0 159,353.2 164,875.4 170,846.7 EBITDAPS 30,796 52,580 69,582 89,978 96,003
XA 34,092.2 355431  36,153.2  37,786.7  40,205.6 BPS 275,660 298,318 328,219 369,242 410,127
DEX A 5677.6 5,847.0 6,102.4 6,333.9 6,566.0 DPS 3,000 5,000 7,000 7,500 7,000
EXtRpAL 22,766.3 26,2748  29,201.8 31,9800 34,4125 HHEh 22l E(%) 15 25 35 37 35

XS 209,344.2 233,946.4 2557425 273,525.6 295,082.1 Valuation(Multiple)

L= 59,459.5  64,236.8 74,2365  79,886.1 89,7748 PER 347 9.3 6.2 39 39
U 8,793.2 9,155.3  10,797.1 11,5834 12,3245 PCR 2.3 2.0 15 1.4 1.3
PPN T= 13,780.7 13,0878 11,3665 11,4801 11,5375 PSR 0.4 0.4 0.3 0.3 03
QEMED|ERY 16,1040 20,5789 255741 255741  25599.7 PBR 0.7 0.7 0.6 0.5 05

H| Q= E x| 73,5437 87,0938 90,6094 91,3820  91,727.2 EBITDA 65,800.4 112,346.9 1486739 192,253.3  205,128.0
A 48,7954 63,4588  62,960.1  62,960.1 63,1489 EV/EBITDA 77 58 43 34 3.0
P pIpTT=) 12,7267 10,667.7 12,2851 12,4080 12,4328 Key Financial Ratio(%)

EXEAH 133,003.2 151,330.6 164,8459 171,268.1 181,501.9 X}2|Xp20| 2 E(ROE) 19 6.2 8.5 1.8 10.7

e 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|2IE 6.3 9.6 10.4 124 12.8

x=oi2 4,190.1 4,070.3 42413 42413 42413 Hxjjdlg 174.2 183.2 181.4 167.5 159.8

7|EHEZ 20| Q=AY -3,409.7 -1,772.6 -1,620.7 -1,620.7 -1,620.7 2gH|28EE 0.3 0.3 0.4 0.3 0.3

o|edoiz 68,9118 73,1679 79,9536  90,620.8 101,143.2 O| Xt AHHE(X) 0.7 2.2 1.8 2.6 2.8

H| X|HiFFX| 2 6,860.3 7,629.7 8,547.3 9,241.0  10,041.3 OHEXHH2IHE(x) 30.6 36.6 38.4 34.7 29.0

XHELEA| 76,3410 82,6158 90,8965 102,257.5 113,580.2 X DXFARS| T 8 (x) 7.1 76 8.7 9.1 9.0
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Analyst 424 02. 6454-4866

joonsung.kim@meritz.co.kr

Buy
Sp—— Vi Fo mof Tol| 2HT AS U 2N M0 7|5 5. IY MY S X4 WY
ST =I} (5. 25) 87,100 = X W2 £FO| M1V |E Bl 0]= XS AHAIE Lol 71 2 M E 20|10 Ql= B E = Toyota?t 7|0t
A& 60.7% = CHoF &= IA|Ql Y Aut= mo]. 2023 YTD Yoy Lol MEE2| A2, Toyota -6.5% vs. 7|0t +20.0%
o 2554691 - ES T 4TS 0|20 2F L 7HE K2 1S R vjofe) 4K SxE RelAl e At
INBIEEE 350,181
oAl 40,2041 = 2023 HH7t X[HYZE=ZE 20|12l 8,268l (+52.7% YoY)= M2, 2023 7|= PER 4.4tH0|| £}
[SFAHIE 60.47%
e 00.100/50 200 SUVEHN 0 YFIBEV Bl =2 32 Legacy OEM 5 718 FERIXI= B MRS MM X4 5
ZRH2HCH 1520002 = 7|0} 22Y I MR, 20179 3.0%, 2018 3.0%, 2019'H 3.2%, 2020 3.4%, 2021 3.5%, 20224
HACHALSKE 21 5 21 35.92 - 9F 0|2, U2 OEMEQ| gt 22 It M8, 2017 66.2%, 2018 65.4%, 2019 66.1%, 20204
Audasd 7.52 63.9%, 2021 60.2%, 2022'A 57.4%, 2023\ 56.5%=Z 2020 0|Z WEA| Liz{7t1 Y
S o @I - 2% AHIS CHH| XHESHE! BEV CHZF QFAF CHSTH LT |2 AIZH LY T O 2 XpeshEl Bl Mol 27] 2t
HOiFot 0.6 33.2 5.4
Chixd 20 271 80 7|& EXtel Buyet HEZ7} 140,000 S|
FItagio
(HE) 5o Fanra©) (P =y  FHo|Y #0[9]  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Sx{H|g
100 3,000 (Hg) (X[HH==)  (XlHf=F (%) (%) (HH) (HH) (BH) (%) (%)
80 2020 59,168.1 2,066.5 1,487.6 3,670 -18.6 73,740 23.4 1.2 7.1 5.1 102.4
& 2,500 2021 69,862.4 5,065.7 4,760.3 11,744 220.0 86,127 7.3 1.0 3.7 14.7 915
40
2 2022 86,559.0 7,233.1 5,409.4 13,345 13.6 97,056 6.4 0.9 2.8 14.6 87.4
o 4 2,000 2023E 98,1845 11,2246 82580 20,372 52.7 117,065 4.2 0.7 1.8 19.0 68.5
'22.5 '22.9 '23.1 '23.5
2024E 100,864.1 11,298.4 8,501.2 20,972 29 137,142 4.1 0.6 1.7 16.5 58.3
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J10F 27| & HZF & & Snapshot

20238 S| FY 2| = 9

(Hg) 1Q22 2Q22 3Q22 4Q22 1Q23P 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
==l 18,357.2 21,876.0 23,161.6 23,164.2 23,690.7 25,625.5 23,553.7 25,314.7 86,559.0 98,184.5  100,864.1
(% Yov) 10.7 19.3 305 34.8 29.1 17.1 17 9.3 239 13.4 2.7
AFY|E T2 E (HLh) 626.9 687.6 687.6 703.4 780.0 814.2 7335 795.9 2,705.5 3,123.4 3,285.0
(% YaY) -2.3 6.6 23.2 21.3 244 18.4 6.7 13.2 1.6 15.4 5.2
ILH3E 3333 356.1 364.5 402.0 436.5 450.0 407.0 4415 1,455.9 1,735.0 1,795.0
(% YoY) -7.8 -7.5 14.3 15.1 31.0 26.4 1.7 9.8 2.9 19.2 35
39| 2 & 293.6 3316 323.1 301.4 3435 364.2 326.5 354.4 1,249.7 1,388.4 1,490.0
(% YoY) 4.7 27.4 35.1 30.7 17.0 9.9 1.1 17.6 237 11.1 7.3
oP 1,606.5 2,234.1 768.2 2,624.3 2,874.0 3,070.8 2,443.1 2,836.8 7,233.1 11,224.6 11,298.4
(% Yov) 49.2 50.2 -42.1 1233 78.9 375 218.0 8.1 428 55.2 0.7
RP 1,518.0 2,6239 730.0 2,630.1 3,119.3 3,201.9 2,250.9 2,987.3 7,502.0 11,559.4 11,807.3
(% YoY) 15.1 428 -54.6 61.3 105.5 220 208.3 13.6 17.3 54.1 2.1
X|2=0|Qf -52.5 356.4 192.4 -132.7 229.0 190.4 -179.5 134.8 363.7 3747 591.2
(% Yav) -127.8 8.9 -29.3 -1349 -536.5 -46.6 -193.3 -201.6 -41.0 -26.1 863.0
NP 1,032.8 1,881.1 458.7 2,036.9 2,096.7 2,337.4 1,643.1 2,180.7 5,409.4 8,258.0 8,501.2
(% Yov) -0.2 40.1 -59.6 63.3 103.0 243 258.2 7.1 13.6 52.7 29
OP margin (%) 8.8 10.2 33 113 12.1 12.0 10.4 11.2 8.4 1.4 1.2
RP margin (%) 8.3 12.0 3.2 1.4 13.2 125 9.6 11.8 8.7 11.8 1.7
NP margin (%) 5.6 8.6 20 8.8 8.9 9.1 7.0 8.6 6.2 8.4 8.4
mHAes (/) 1,205.3 1,260.6 1,340.0 1,358.7 1,275.5 1,310.0 1,300.0 1,300.0 1,291.1 1,296.4 1,280.0
J|Lstg (Sl/2) 1,215.1 1,288.1 1,440.6 1,260.4 1,301.6 1,310.0 1,300.0 1,300.0 1,260.4 1,300.0 1,280.0
2tz 7|0, Oi2| 2 Z-H 2| M| HIE
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7101 (000270)

Income Statement

Statement of Cash Flow

20234 S| Hat A2l = 9

[QET) 2020 2021 2022 2023E 2024E (YR 2020 2021 2022 2023E 2024E

oj =24 59,168.1 69,862.4 86,559.0 98,1845 100,864.1 A FHISE 5,423.9 7,359.7 9,333.2 8,268.8 8,692.2

HER/ESIH2(%) 1.8 18.1 239 134 2.7 TH|40(Q) (241 1,487.6 4,760.3 5,409.0 8,258.3 8,501.2

O &= 42t 49,222.6 56,937.2 68,536.0 76,312.3 78,417.5 [YXRAZI 2| 1,675.7 1,700.4 1,840.7 2,026.7 2,366.1

oi=%0(9 99455 12,9252  18,023.0 21,8722 22,4465 e NN ] 5439 519.2 581.9 588.9 602.2

THofH| 2F2HE|H] 7,879.1 7,859.5 10,7899  10,647.6  11,148.1 2= FY -1,797.7 -1,319.7 -2,217.3 -3,283.3 -3,565.8

FHo|A 2,066.5 5,065.7 7,233.1 11,2246 11,2984 EXgspaz=s -2,864.9 -4,4239 -5,671.3 -5,997.0 -5,957.3
HAHO0[AUE (%) 35 7.3 8.4 1.4 11.2 Q&XIALS| ZIHCAPEX) -1,661.9 -1,319.5 -1,494.6 -2,540.8 -3,557.2
a8 -82.9 29.3 -57.9 24.0 169.7 EXXpe] 2 (E2h -7775 -1,139.4 -1,815.9 -3,043.8 -3,151.3
SE/EAP | gREEY 61.4 1,168.2 363.7 374.7 591.2 RS WIS 3,517.3 -1,620.5 -3,454.4 -1,061.7 -1,377.9

7Bt el&e -203.6 130.6 -36.8 -64.0 -252.2 =38 4,041.0 -1,116.5 -2,080.5 40.4 40.8

MTA LA 0| 1,841.4 6,393.8 7,502.0  11,559.4  11,807.3 X2l E2t 0.0 -38.1 -110.4 0.0 0.0
HOIMH|E 3538 1,633.5 2,093.0 3,301.1 3,306.0 HF2BoH2 L) 5,892.0 1,373.0 20.3 1,210.0 1,357.0

H2[z0l9f 1,487.6 4,760.3 5,409.0 8,258.3 8,501.2 RESE 4,268.7 10,160.7 11,533.7 11,554.0 12,764.0

AuiFFX|2 0[] 1,487.6 4,760.3 5,409.4 8,258.0 8,501.2 R 10,160.7 11,533.7 11,554.0 12,764.0 14,121.0

Balance Sheet Key Financial Data

(SR 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E

RSt 26,093.4 29,2055  34,147.1  37,113.8  40,648.2 E=TETETE)

AF AT GA 10,160.7 11,533.7 11,554.0 12,764.0 14,121.0 SPS 145,963 172,345 213,534 242,214 248,824
OfEXHA 1,819.0 1,787.7 2,237.4 2,945.5 3,530.2 EPS(X[HHFZ) 3,670 11,744 13,345 20,372 20,972
THOXpAF 7,094.0 7,087.7 9,103.8 10,800.3 12,103.7 CFPS 18,376 23,303 34,662 28,498 30,239

HIRS Xt 34,397.1 37,6445 39,563.8 42,8665  47,341.6 EBITDAPS 10,573 17,972 23,820 34,143 35,195
[EX 15579.7 155838 153834 155059  16,697.0 BPS 73,740 86,127 97,056 117,065 137,142
Lt P 2,665.6 2,8315 2,906.0 2,980.0 3,047.4 DPS 1,000 3,000 3,500 4,500 4,500
EXpRAF 15,265.7 18,0573  20,029.6  23,073.4 26,2247 HHEh 22l E(%) 1.2 35 4.1 53 53

XS 60,490.4 66,8500 73,7110 79,980.2 87,989.8 Valuation(Multiple)

SEEx 21,0976 21,5626  25377.8 23,2186  23,201.4 PER 234 73 6.4 42 41
W[EIpl=1 7,302.4 7,920.3 9,703.3 11,0065  11,306.9 PCR 47 37 2.5 3.0 2.8
cho|krela 4,479.5 3,107.8 1,659.5 1,742.5 1,829.6 PSR 0.6 0.5 0.4 0.4 03
SSYEIEX 788.5 1,307.8 1,768.6 1,786.3 1,804.2 PBR 1.2 1.0 0.9 0.7 0.6

H| RS 9,501.2 10,3748 8,990.1 9,307.6 9,196.0 EBITDA 4,286.0 7,285.3 9,655.7 13,840.2 14,266.7
ARXH 2,723.0 3,297.0 3,099.2 3,130.2 3,161.5 EV/EBITDA 7.1 3.7 2.8 1.8 1.7
E3papN =1 2,175.7 1,631.3 9452 954.6 964.2 Key Financial Ratio(%)

ExEAH 30,5988 31,9374 343679 32,5262 32,397.4 X}7|XH20|2lZ(ROE) 5.1 14.7 14.6 19.0 16.5

PN 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|YE 7.2 10.4 1.2 14.1 14.1

rdoiZ 1,715.8 1,725.8 1,737.3 1,737.3 1,737.3 EAH|IS 102.4 915 87.4 68.5 58.3

J|EFEL 0| =AY -920.6 -406.4 -610.5 -671.6 -738.7 FHIERHE 0.4 0.2 03 0.2 0.2

o=z 271734 31,6829 36,3208 44,4924  52,697.9 O|KHE AHHH (%) 8.8 298 31.0 491 485

H|X|EiFFX| 2 0.0 2.1 5.1 55 55 =M= (x) 29.8 38.7 43.0 379 31.2

HEEH 29,891.7 34,9126  39,343.1 47,4541 555924 THDXHALS| F 8 (x) 78 9.9 10.7 9.9 8.8
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Buy

HEFIH(12918) 75,000
AXHFIt (5. 25) 47,300¢
dSHH 58.6%
KOSPI 2,554.69pt
AIPHEH 22,2114
L 4,6968t%
fsFAdlE 68.48%
Q= QIH|E 24.14%
522 %1 /%Xt 57,5009/40,300¢
B HelZ 144,599
FRFEF(%)

olatseA 2[4 91 30.26
IAZF I 11.40

FIHSSE(%) 118 673 1274

Aozt -4.6 0.6 -10.1
N E! -7.1 -4.0 -7.9
=S - g
(eel) HLRt= (o
64 FAALX|2(2) 3,000
48
32 2,500
16
0 - 2,000
22.5 22.9 23.1 23.5

BEV+2 H&2| $4 50| BEV &#|2t Legacy OEM 5 RAUTH F R E &5 YA BLl/7|otete| S H& X%

= 20| BEV YN 7IIE Do 28 ME K| =, 20| BEV QHMZ2| 0HZ 20221 1.0E5 Y (01 H|S 14%)0l|l M
20234 1.5 2 (0HE H|F 18%) = 7HM Mt

= 50| BEV YA 2H23 &1 & i FHA| B 2024 A SE 7tS

= HZEOHE U 7t =2 HISS XHX|st QL= Hnl/7|ore] M &

St YS L AHE=tEl iiE 42 x| 7|ch

rot

oL mio
Yl
)l

7| & EXtelA Buyet M7t 75,0008 KXl

o= ol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE EXx{H|&
(2l2%) (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2020 5,563.5 88.7 5.8 123 -948 36,407  380.0 1.3 8.3 04 1889
2021 6,147.4 2323 167.1 3559  2,787.0 43,535 13.2 1.1 6.2 89  179.0
2022 7,516.2 2481 98.3 2,093 -412 48,422 22.4 1.0 6.2 46 1571
2023E 8,561.4 360.2 262.1 5,582 166.7 52,743 8.4 0.9 438 11.0  159.6
2024E 9,104.6 4106 277.9 5919 6.0 57,009 7.9 0.8 43 10.8 1524
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2023\ s1gh)| T Al2|= 9

HLEHE 27| & HZ2F &8X Snapshot

(A8 ‘ 1Q22 2Q22 3Q22 4Q22 ‘ 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
ojj =4 1,687.8 1,679.0 1,968.4 2,181.0 1,996.8 2,147.5 2,055.8 2,361.3 7,516.2 8,561.4 9,104.6
(% Yov) 12.4 12.9 37.1 26.6 18.3 27.9 44 8.3 22.3 13.9 6.3
oP 68.9 457 76.6 56.9 70.2 102.0 83.6 104.5 248.1 360.2 4106
(% YoY) -4.0 -40.4 440 85.6 1.8 123.1 9.2 83.7 6.8 452 14.0
RP 52.7 68.9 179.9 -715 70.9 108.7 87.4 109.8 2300 376.7 389.7
(% YoY) -226 -326 466.5 -374.1 345 57.8 -51.4 -2536 08 63.8 3.4
NP 29.8 359 129.1 -96.5 39.4 79.5 63.3 80.0 98.3 262.1 277.9
(% YoY) -39.3 -54.2 469.5 -664.4 32.0 1219 -51.0 -182.9 -41.2 166.7 6.0
OP margin (%) 4.1 2.7 39 26 35 47 41 44 33 42 45
RP margin (%) 3.1 4.1 9.1 -3.3 3.6 5.1 43 47 3.1 44 43
NP margin (%) 1.8 2.1 6.6 -4.4 2.0 3.7 3.1 3.4 1.3 3.1 3.1

AL HLOKE, 2| 223 2|Ax|MIE
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HLEHE (204320)

Income Statement

Statement of Cash Flow

20234 S| Hat A2l = 9

(HAH) 2020 2021 2022 2023E 2024E Aoy 2020 2021 2022 2023E 2024E

oj =24 5,563.5 6,147.4 7,516.2 8,561.4 9,104.6 AL EHISE 430.0 412.7 -13.3 440.4 561.2

HEASIHE(%) -7.0 10.5 22.3 139 6.3 7|=0le(24Y) 13.9 178.6 118.3 280.7 296.1

OHE ot 4,893.8 5,246.1 6,510.1 7.3349 77754 QU2 2536 280.3 304.4 3247 3321

oi=%0(9 669.7 901.3 1,006.0 1,226.5 1,329.3 DR A2 52.2 465 344 36.4 38.2

ThOH| b2t b 581.0 669.0 757.9 866.3 918.7 2= Y 52.4 -140.1 -540.2 -226.0 -169.9

Folf 88.7 232.3 248.1 360.2 4106 EXgspaz=s -144.4 -376.6 -137.4 -241.8 -456.1
GO0|UE(%) 1.6 3.8 3.3 4.2 45 [EXHte] ZIHCAPEX) -177.6 -207.3 -312.3 -312.3 -312.3
=829 -49.9 -36.3 -28.0 1.4 -18.9 EXpRHte| ZA(E7H 15.5 -24.8 -73.5 -5.8 -8.2
S&/EAP | eEa 33.4 101.7 -22.4 29.0 10.0 RS WIS 71.4 229.0 -244.8 -5.8 -61.6

7Bt el&e -67.1 -69.6 323 -13.9 -12.0 =38 126.9 253.1 -242.6 17.7 -14.7

MTA LA 0| 5.2 228.1 230.0 376.7 389.7 22| B2t 1.0 2.0 3.0 4.0 5.0
HolMH|E -8.7 495 11.7 96.0 935 =B RS 356.1 290.8 -360.2 192.9 43,5

H2[z0l9f 13.9 178.6 118.3 280.7 296.1 RESE 205.3 561.4 852.3 4921 684.9

X|uhFFX|E 0|2 5.8 167.1 98.3 262.1 2779 o|UHZ 561.4 852.3 492.1 684.9 728.4

Balance Sheet Key Financial Data

(A9 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E

KSRt 2,407.0 2,944.3 2,980.3 3,530.8 3,845.9 SElofE (%)

AF UGt 561.4 852.3 4921 684.9 728.4 SPS 118,481 130,916 160,064 182,324 193,892
I EN 1,334.0 1,359.7 1,495.0 1,712.3 1,912.0 EPS(X|HHZFZ) 123 3,559 2,093 5,582 5,919
D InPN G 322.6 5441 665.2 757.7 805.8 CFPS 11,956 18,150 10,479 14,586 15,511

HIRS Xt 2,531.3 2,760.1 2,865.5 2,898.7 2911.3 EBITDAPS 8,401 11,907 12,499 15,361 16,629
[EX 2,039.4 2,193.0 2,116.7 2,104.3 2,084.6 BPS 36,407 43,535 48,422 52,743 57,009
Bt 125.2 113.9 159.8 165.6 173.8 DPS 0 800 500 1,000 1,100
EXpxpat 157.9 2216 2347 267.3 2843 g +=2UE(%) 0.0 1.7 1.1 2.1 2.3

HetEH 4,938.3 5,704.4 5,845.8 6,429.5 6,757.2 Valuation(Multiple)

[ 2,031.6 2,129.6 2,150.8 2,501.8 2,627.0 PER 380.0 13.2 224 8.4 7.9
O UxH S 1,098.8 969.0 989.0 1,113.0 1,183.6 PCR 7.1 4.5 5.0 35 3.4
RPN = 108.5 127.2 169.4 169.4 174.5 PSR 0.4 0.4 0.3 0.3 0.2
LR 502.7 597.7 587.6 5935 575.7 PBR 1.3 1.1 1.0 0.9 0.8

HIR S5 1,197.2 1,530.5 1,421.3 1,451.1 1,453.2 EBITDA 394.5 559.1 586.9 7213 780.8
AR 548.5 828.0 688.9 695.8 688.8 EV/EBITDA 8.3 6.2 6.2 4.8 4.3
ESplbsadi=s 518.7 584.0 4948 499.8 504.8 Key Financial Ratio(%)

ExEAH 3,228.8 3,660.1 3,572.1 3,952.8 4,080.2 X}7|xH20|2 E(ROE) 0.4 8.9 46 11.0 10.8

g 47.0 47.0 47.0 47.0 47.0 EBITDAO|YE 3.1 3.1 3.1 3.1 3.1

XEdoZ 601.8 603.1 603.1 603.1 603.1 ol 188.9 179.0 157.1 159.6 152.4

J|EFEL 0| =AY -5.2 -2.1 -2.1 -2.1 -2.1 28HIBREE 8.1 8.3 7.7 7.5 7.0

ojdoiz 7223 915.5 1,082.7 1,339.9 1,589.1 O| XM= A1 & (x) 0.2 05 0.4 0.6 0.6

H|X|EiFFX| 2 3438 480.9 543.2 4889 440.0 OS2 HE(x) 4.2 46 53 5.3 50

XHELEAH| 1,709.6 2,044.3 2,273.7 2,476.7 2,677.0 THOX 2| FHE () 16.9 14.2 124 12.0 11.6
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Hold
B L Al
SR =7} (5. 25) 9,470%! = S2HBEV TOfZ2 2017'A 73.72tCH0l| A 2022 774.62HCHE 10.58 7t
450 -5.0% = SFRA|AEIOI 2017 SRA0|A2 4,684240|R O, 2022\ 2,566 . 2017-2022'3 HLHAF2 3,807
oser, 2354 690 = 2023 @210|2] ZMIAA 381901102 Hi ChH| HHME|LE 2 Wztol M HEo| Bt B
AL 53,38001% = 0|= BEV AIT AEO| 6] 2 24t T QI EHQIE L 7| Y STHE A0
Fere 2099% - AT gEro| 22HAI40| X|4E| T Qs 7120, 20235 PERS 20H] 04102 0fFHs| Z2|0|g) £0{ 5
[l Koy . (]
523 %|311/%| X7t 11,4509/7,210¢ © 0| 1[5t Al OfX]| A 10| IOt HTHa| A|AEIS| 7 te MA EKo| Uoloz AX
IEH 2 83,4212l o|0|gh Al AH| =3 2t o] fxlof Hata| A| AR 71 512hS ME "ol jlglez FH
FREF() © BRAALE LoD |2 BT AILYS £ NUOR S90lS. JHIE B HTS HE S0 U7 BEV UHo)
demesgys 50.50 77t HBtEo|ate, BEV ERI2| AIAE DlZ0| Z7t8HE LI |2 22X A A 02l st2fo] AEel Afs
SH2ELO|O{oHE| A =2 X| 19.49 9_9_| OF &2
Sl =) 5.00 -
- fo Koz nl o = [S=s 2 [=1X=}
T Qe =3t Dpta| Al ARO| 712 J|EF CHE BEV 8 SE7} 0RI7IX 2 X452 Bol7lZo| L2ighs
ot 23 101 139 - L§Q17| 2 OfZ= 0| statnt BEV FEH2| A|ARIO| Tl 7} slakg 0]Qf A&t MA|o| 2lolo|af Tt
AfCHZ=} -0.4 5.1 -11.8
FItasj=
N 7|E EXte|A Holdo M Z719,0008 X
(s gillilg"( 0 )
17 FALRR(S 3,000 mj=e  dejojel 20/2]  EPS (%) EUE BPS PER PBR  EV/EBITDA ROE SAfH|Z
(Me9) (X[E==F)  (KefRS (%) (%) (EH) (HH) (EH) (%) (%)
. 250 2020 6,872.8 315.8 110.4 207 -65.4 3,967 46.4 2.4 9.0 5.1 1459
6 ' 2021 7,351.4 3258 308.5 578 179.5 4,390 16.6 22 8.7 13.8 1427
2022 8,627.7 256.6 17.1 38 -93.4 4189 2505 2.3 9.5 09 1729
0= , , — 2000 2023E 9,286.0 340.8 252.6 473 1,1359 4,312 20.3 22 8.6 1.1 168.5
22.5 22.9 23.1 23.5
2024E 9,513.2 390.0 291.9 547 15.6 4,469 17.5 2.1 8.1 125 163.1
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2023\ s1gh)| T Al2|= 9

(A8 ‘ 1Q22 2Q22 3Q22 4Q22 ‘ 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
& 1,980.2 2,106.7 2,195.6 2,345.3 2,340.4 2,385.8 2,183.4 2,376.4 8,627.7 9,286.0 9,513.2
(% YoY) 5.9 13.8 28.8 21.8 18.2 13.2 -0.6 1.3 17.4 76 2.4
oP 305 60.1 61.8 104.3 60.2 93.0 83.0 104.6 256.6 340.8 390.0
(% YoY) -67.6 -40.2 -12.5 71.7 97.7 54.9 34.3 0.3 -21.2 32.8 144
RP 29.9 146 25.7 27.0 66.6 99.1 89.3 110.8 939 365.8 4186
(% YoY) -60.2 -88.8 -51.9 -71.7 1226 579.7 2481 310.3 -73.5 289.8 144
NP 19.7 14.0 16.8 -30.0 439 70.6 60.3 778 17.1 252.6 291.9
(% YoY) -66.5 -85.6 -67.0 -129.4 122.6 406.0 2585 -358.9 -94.4 1,374.6 15.6
OP margin (%) 15 2.9 2.8 44 2.6 3.9 3.8 44 30 37 4.1
RP margin (%) 15 0.7 1.2 1.2 2.8 42 4.1 47 1.1 39 44
NP margin (%) 1.0 0.7 0.8 -1.3 1.9 3.0 2.8 33 0.2 2.7 3.1

A2 Sk Al A, 2| 2S5 2| M2|HIE
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sh2AIAEH (018880)

Income Statement

Statement of Cash Flow

20234 S| Hat A2l = 9

(HAH) 2020 2021 2022 2023E 2024E Aoy 2020 2021 2022 2023E 2024E

oj =24 6,872.8 7,351.4 8,627.7 9,286.0 9,513.2 AL EHISE 795.6 636.3 3783 593.6 854.1

HEASIHE(%) -3.9 7.0 17.4 7.6 2.4 F7120/9(24) 113.5 310.7 26.7 257.8 297.2

OHE ot 6,008.4 6,502.4 7,780.6 8,368.4 8,547.8 QU2 360.4 374.7 398.4 417.8 4238

0j=30(< 864.4 849.0 847.1 917.6 965.4 e NN ] 107.9 133.9 159.5 155.1 164.7

ThOH| b2t b 548.6 523.2 590.5 576.8 575.3 2= Y 64.9 -189.5 -373.1 -237.5 -27.3

Folf 315.8 325.8 256.6 340.8 390.0 EXgspaz=s -594.5 -557.3 -643.3 -4419 -707.3
GO0|UE(%) 46 4.4 3.0 3.7 4.1 [EXS| ZIHCAPEX) -402.0 -387.7 -385.1 -400.0 -450.0
=829 -96.6 -8.2 -103.5 20.2 24.1 EXpRHte| ZA(E7H -2.5 0.9 0.0 -77 -2.7
S&/EAP | eEa 3.0 54 56 4.8 45 RS WIS 484.6 -24.2 262.0 -187.9 -207.9

7Bt el&e -176.0 289 -162.7 25.0 28.6 =38 693.4 234.8 523.0 43 5.6

MTA LA 0| 139.8 354.6 939 365.8 418.6 22| B2t -1.1 0.0 0.0 0.0 0.0
HolMH|E 26.3 439 70.4 108.1 121.4 HFBoHE L) 638.7 78.4 25.4 -36.2 -61.1

H2[z0l9f 113.5 310.7 23.4 257.8 297.2 RESE 688.0 1,326.7 1,405.1 1,429.1 1,392.9

X|uhFFX|E 0|2 110.4 308.5 17.1 252.6 291.9 o|UHZ 1,325.4 1,403.8 1,429.1 1,392.9 1,331.8

Balance Sheet Key Financial Data

(A2 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E

KSRt 3,464.7 3,551.7 4,194.8 4,329.4 4,340.2 SElofE (%)

AF UGt 1,325.4 1,403.8 1,429.1 1,392.9 1,331.8 SPS 12,875 13,772 16,163 17,396 17,822
I EN 1,097.3 882.7 1,136.1 1,207.2 1,236.7 EPS(X|EiZZF) 207 578 38 473 547
D InPN G 630.4 810.1 971.9 1,021.5 1,046.5 CFPS 2,483 2,630 2,677 2,609 2,495

H| RSt 4,342.7 4,682.0 4,904.0 5,046.5 5218.8 EBITDAPS 1,469 1,563 1,526 1,712 1,833
[EX 2,223.6 2,336.3 23714 2,353.6 2,379.8 BPS 3,967 4,390 4,189 4312 4,469
FEHI A 1,621.9 1,790.2 1,923.1 2,060.4 2,188.2 DPS 320 360 360 400 440
EXpxpat 124.4 145.8 100.9 108.6 1113 B2l E(%) 3.3 3.8 3.8 4.2 4.6

XS 7,807.4 8,233.7 9,098.8 9,375.9 9,559.0 Valuation(Multiple)

[ 2,718.4 2,813.5 4,021.1 4,233.3 4,346.0 PER 46.4 16.6 250.5 20.3 17.5
O UxH S 1,039.6 946.0 1,231.1 1,114.3 1,141.6 PCR 8.8 6.3 8.9 6.2 5.8
RPN = 622.9 831.9 1,455.2 1,440.6 1,426.2 PSR 12,875 13,772 16,163 17,396 17,822
REEEI|IEH 3299 3354 519.6 524.8 530.0 PBR 2.4 2.2 2.3 2.2 2.1

HIR S5 2,849.6 2,9436 2,707.8 2,707.1 2,693.8 EBITDA 784.0 834.3 8145 913.7 9785
AR 1,596.2 1,706.0 1,546.6 1,577.5 1,609.1 EV/EBITDA 9.0 8.7 9.5 8.6 8.1
ESplbsadi=s 7185 661.3 577.1 559.8 543.0 Key Financial Ratio(%)

ExEAH 5,568.0 5,757.1 6,728.9 6,940.4 7,039.8 X}7|xH20|2 E(ROE) 5.1 13.8 09 1.1 12.5

S 53.4 53.4 53.4 53.4 53.4 EBITDAO|2I& 11.4 11.3 9.4 98 10.3

2oz -10.9 -11.0 -9.8 -9.8 -9.8 ENEIE= 145.9 142.7 172.9 168.5 163.1

J|EFEL 0| =AY -181.3 -66.4 -50.0 -50.0 -50.0 28HIBREE 1.3 1.2 1.2 1.2 1.2

ojdoiz 2,257.3 2,368.4 2,2435 2,309.1 2,392.8 O| XM= A1 & (x) 3525 380.4 243.0 316.5 355.1

H|X|EiFFX| 2 122.0 133.4 133.9 133.9 1339 OS2 HE(x) 6.1 74 8.5 7.9 7.8

XHELEAH| 2,239.4 2,476.7 2,369.9 2,435.5 2,519.2 DX THE () 1.1 10.2 9.7 9.3 9.2
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Compliance Notice

= ZAEAXIZE H3XOPH APH M S E AMEO| GIELICE At RIRAE Y oKl 2 ZAIRMALR| AFE S22 X2S 1% 01y 2Rt UX| LT
= ARE AP o2 AEE AR A Y WA =M SZ 0t XL OSHA Ot gl Lct

()

= MR AME 82 2212| oA S F2sP| HHFot ACH, o] L3t AHOILf 2y gl0] Mo s HYEIASS SURLICE

= ARE EXASe| FAFHE B0t £l HEMSES SHOZ iXe|= AR YLICE & M0 28 W82 A 2IMAIMES] RFAZA A el

A
T o — o= T
ACH YOt 2HHY 2 BHBIA| SELITH 2 AR E 0|83 = 22 2 Azt 2t £Xte A& ZFE Ae| O = SHA|D| HRZILICE,
Uf2tM Ofiet ARo = & Az = FAF 2ot 2raAoh YA MALMO| SUKtR 2 A E - QlELILE 2 ZAREAXIEE FAF U2H0|| SH510] B2 = Ate =2
A2 512 G10| FAf, Tod, HHE E == GlE LT
S5 BHALE (20194 02 162 2E 7|E ¥ AlH) Fate|d vjg
71 SEAVNEZ FHT =L AR N D SO FHEFQ o g SRS ES 20| SRt A |
FH7|1=d Buy FHIIEY HA 1 BB +20% Ol & a4 85.3%
’—‘!7‘._1 17H2zk - -
ZJiCjH| 352 Hold FH7|E=Y AE N B3 S04 —20% Ol ~ +20% A2t s 14.7%
o o e
Sell FH7IEY AW 1 BT SIIHH] —20% Algt o= 0.0%
& AZHEH7|E MUE AIZH|S CHH| 2/HIS2 HatE =3 2023 3 31Y 7|FE2=
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