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AlX™ Review 2021.4.26

BUY (Maintain) HCHEH|A (012330

SHZIL 360,0009 (B8

RN A\ Tl o] Al0f2iE KOjof St

Al7HEH: 275,37421¢

ST 157] ERI0[ole 490324102 TAF X U THIMAE SRISLCL 25 I A
A e SE 2ol0| st 2N, 2 O SO J[TAIS SHIRHALIC HCHKL/l0f 22
a

U ZIPt HBHEL! Ao, BE L HAUSE Sop0| YA TIE U JHM0) S
ofX] BICHH Sl HBE 4 Hof YBLICH SHOK= HSet 9F M2 9K, 05
Tier S/W QMM I ] Qo A% JHMo| Mof2i2 sofor & 21 @lLIC,

02) 3787-4758 mkim36@kiwoom.com
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Stock Data >>> 127 GYUO0[ 4,903, YA = H HMMA 13
KOSPI(4/23) 3,186.10pt
523 FItEY 1ot X7t SILHEH|AS 187 FYHo|ae 490320 Z, TAF =H (6,3092¢) ¢
R e o | ANE HMAMA (6210%9)E Sl 28 U HY 2E £o0M0| flgt Y
sas ~19.5% 73.4% . = : = =
aolg = ATH M, 8 4& S22 J|HXIE ool 20| 2ICI0|RUCE.
o Sy el B8 U SMMBE 99l0j9je 5562202 (OPM 0.7%) M Covid-19 %
1Y 64.1% -1.4% BE >gH0oZ Qlst XAHAEQ| J|X 2IE A0SHH UIE 38 Y SX; Mzt
of d3doLt, 2 4E, g FE (42 200%Y), =2 S AHEHN yi
Company Data " "
HFWEL Y 94793 HE U LA, XIFHE BN =g8HO =2 QI FCA &t S0 &2 O|HLCY.
AT HY(EM) 54957 53t BE 0HEL 1.15X€02 (YoY 63.7%, MK U= = 11.7%) BEV
920l X8 38.8% - +
o016 oy 9 RBEK} (YoY 57.0%, 73.3%) B7t0f M2 HEES XIS
BPS(2021E) 3727519 A/S FAH0|2L 434702 (OPM 23.3%) 2ot 2N LU A== Eg} oF
FaEE 7lor <l 31.3% HIOIE (2f 30099 Fe) BE =ZF9 42 7S, O|F, O5E &
EXIX|E LR XY £2 3|5 XHO| UYRUCE.
(Aloj®l, IFRS 91Z) 2019 2020 2021E  2022E XY €@Z= 0/F (OPM 3.3%, YoY -0.8%p), & (OPM 3.7%, YoY -
o= 38,048.8 36,6265 41,875.0 45,230.1 2.3%D)9-| _1\_(2!*0-1 j:l'—)lk—jl' %!91:_,’ %%I—I—I' (OPM _].0%, YoY +8.9%D) 7||_:_|_
gelolol 23593 18303 24287 30521
EBITDA 31803 26859 32750 3,7339 XY (OPM 8.1%, YoY +2.5p) +=2-d40| JHME|RAULCY,
Aizo|e! 32143 21180 3,1433 3,7988 JIEH/2L 4l X|EE A0lO QSkktA ZEA T DAAF X|EH 0|0 =JF =
20/ 22943 15269 23656 2.887.1 I |'/|:|'5' ES ||_|=| [y 9'; I‘; [} ES L___}" |' |_|=| |—| [=) |' [=)
XHIZZEX| 22012 2,2907 15291 23656 2,887.1 OF 2} 628YYl, 2,714H8E J|EMCH (YoY B, 77.5%) Non-Captive
EPS(¥) 23,867 16,082 24,948 30,455 AXL oSO CrA{BH E I AKX T o] = o/ CrA
BLE(%,YoY) 23.0 -326 55.1 22.1 TT T $436—|E EQRAE‘I- (2.|L OJLI. TT —|E $288—| S 15% =N
PER(HH) 107 159 116 95 Sy #x otX™ 0|=2 IVI- In Vehicle Infotainment )
PERI(H) 075 073 078 073
EV/EBITDA(HH) 5.1 6.0 53 4.1
soeiEe) 62 so s er | >>> M JjMo| ADK2|S Hofof St W
ROE(%) 7.3 47 6.9 79
2K 2H|2(%) 250 -246 -290 -328 227|0|= XIHE YN Hg3Ho=2 Qlsh 2bgXt SXel i XHEnH 2
45 A HIR2HQ st Y 50| XSHEH SAF Y 8 Mol Ex X
Price Trend SHIMQ Zo|Ct 3| HOHAL/2(0F 22 BOjS| YR ZIPF SOl Mgt
(@) s EoNEH aroEE®) o, SAL i &F 9 2E AIAQ +9/d0| eHdXt M ME 9 i
400,000 30 o] SHSHX| ZoICHH 2 A2 20| HTHEY = §i0) QiChs TTHO|
350,000 i 25 N N .
’_JW o Cf. SAPF 2HESI S8 BE M2 H, 0.5 Tier SW QXM =t
;Zgggg W :Z g2| QoM e AN JiMol Aoj2|E HOotof g HO|Ct,
150,000 5 213 AHZE HHO|Y MUXIE J|& THH| 14.1% SFZot 243X 02 X|AISH
100,000 e N e
50,000 | w - H, O|E HIgd SHFIIE 360,000 2F oSFeFotCt, (12mfwd EPS 27,074
U20_04 20107 20‘_10 21101 e #, Target PER 13.2x)




Hci@s|A (012330) 2021.4.26
HACEH|A 1Q21 AH Review
(Tl Hoe) 1021 71E2 =3 %X10| Fali IS ES %Xto| 4Q20 %QoQ 1Q20 %YoY
OHEH 9815.8 9791.8 0.2 9780.4 0.4 10676.4 -8.1 8423.0 16,5
ggoly 490.4 630.9 -223 621.0 -21.0 702.3 -30.2 360.9 359
FUOIYE 5.0 6.4 6.3 6.6 43
Mo 824.6 778.4 5.9 852.0 -32 808.1 2.0 501.8 643
=0/ 603.3 591.6 2.0 625.2 -35 552.0 93 348.8 73.0
X|efz=0|f 599.8 591.6 1.4 615.8 -2.6 556.8 7.7 348.4 72.1
e HteulA, 125 MK
SILHEH|A MX = H|O|Z
(M2f8d, %) 1020 2Q20 3Q20 4Q20 1Q2IP  2Q21E  3Q2IE  4Q2IE 2020 2021E 20226
Ohzsey 84230 75355 99916 106764 98159 100749 10753.6 11,2307 36,6265 41,8750 452301
(%, YoY) -3.6 -20.4 5.8 2.6 16,5 337 7.6 5.2 -37 143 8.0
LE 6536.1 60924 81562 88017 79525 81845 88325 92829 295864 342523 37,3533
(%, YoY) -5.7 -19.6 8.6 40 217 343 83 55 -2.9 15.8 9.1
Mgt 702.4 989.8 12462 12569 1,150, 13362 1507.9 16088 41953  5603.1  7,4083
(%, Yov) 22.2 50.1 76.9 46,5 63.7 35.0 210 280 50.0 336 32.2
SEE 17829 15217 19365 21547 19559 19782 20527 21762 73958 81630 86499
(%, Yov) -55 -23.4 -2.1 -1.3 9.7 300 6.0 10 -7.9 10.4 6.0
2Ex3 40508 35809 49735 53900 48465 48700 52719 54978 179952 204862 21,2952
(%, Yov) -93 -27.4 3.0 -0.6 19.6 36.0 6.0 20 -8.4 138 39
A/S 18869 14430 18353 18749 18634 18904 19211 19478  7,040.1 76227 78767
(%, YoY) 43 -23.4 5.1 -33 -1.2 310 47 39 -7.0 8.3 33
Feol9| 360.9 168.7 5983 7023 4903 528,0 6723 7382 18303 24287 30521
(%, YoY) -26.9 =731 -0.9 10.7 359 2129 12.4 5.1 -22.4 32.7 25.7
o= -89.9  -1145 161.4 3045 55.6 8158 2208 2785 2615 6367  1201.1
(%, YoY) -3293  -181.3 26,1 880  -1618  -1715 36.8 -85 -42.2 1435 88.6
A/S 450.8 2833 437.0 397.8 4347 4461 4515 4597 15689 17920 18510
(%, YoY) -08 -41.8 -11.4 -15.8 -36 575 33 15.6 -17.7 14.2 33
SoleoR| (RHIKIS 3484 2342 389.7 556.8 599.8 539.9 6495 5764  1529.1 23656  2887.1
(%, YoY) -27.9 -63.6 -325 -53 72.1 1305 66.7 35 -33.2 54.7 22.0
Follg 43 2.2 6.0 6.6 5.0 5.2 6.3 6.6 5.0 58 6.7
gz -1.4 -1.9 2.0 35 0.7 1.0 25 3.0 0.9 1.9 3.2
A/S 23.9 19.6 238 212 233 236 235 236 223 235 235
g7|&0ldg 4.1 31 39 5.2 6.1 5.4 6.0 5.1 42 5.6 6.4
Xtg: dtHIH|A, 9|53 2|MX|




v s SRl s SiC @ H|A (012330) 2021.4.26
SICHEH|A 12742 M3 PER SIHRH|A 12702 A3 PBR
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HOHRHIA (012330) 2021.4.26
ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2019A  2020A  202IF  2022F  2023F 12® &AL IFRS Y& 2019A 2020A 2021F 2022F  2023F
= 38,0488 36,6265 418750 45230.1 47,7047 QSXM 21,504.6 22,902.9 259955 29,189.5 32,396.0
&2t 32,819.6 31,9223 36,4209 38909.8 40,953.5 oz 9 sIZgXt 3,3420 4,202.4 6,195.1 83346 10,7426
==l Bl 52292 47042 54541 63202 67512 T2 8R4t 7,775.6 7,299.0 73720 7,4457 7,520.2
THEH| 28699 28739 30254 32681 34473 OHEME X J1Emy2 71424 81316 87314 94309 99469
gAdo1y 23593 18303 24287 30521 33039 X DXpA 30342 3,057.2 34821 3761.1 39669
EBITDA 3,180.3 26859 32750 3,7339 38533 J|EFR S XA 2104 2127 2149 2172 2194
Q&9 855.0 287.7 714.6 7467 782.8 H|IQSXIM 25,101.4 25594.7 25346.6 252456 25223.6
O|Xt=2d 2282 169.3 199.7 23222 268.8 EXERRAE 14,659.3 15,128.6 15,656.0 16,183.4 16,710.8
O|XHH|& 75.0 54.5 54.7 54.8 55.0 [EXA 8,605.4 8721.1 79338 72965 6,780.7
QgtatEola 255.4 456.0 406.5 410.6 4147 N 9140 8813 8931 9020 8683
Qe aA 255.7 569.8 4352 439.6 4440 J|EHH| R EXIA 9227 8637 8637 8637 8638
=4 gl oI 708.9 378.0 600.0 600.0 600.0 XHAESH| 46,606.1 48,497.7 51,342.1 54,4351 57,619.6
7|Et -6.8 -913 -1.7 -1.7 1.7 Q8K 8,962.3 10,082.2 10,851.8 11,347.2 11,7152
HelqIxt2H0|f 32143 21180 3,1433 37988 4,086.7 OHUXHE S D|EMRHS 6,0140 64751 72356 77217 80803
HolMHIg 920.0 591.1 754.4 911.7 980.8 [RRI=s=R 0N 1591.8 1,940.0 1,949.1 19584 1967.9
H LA 2= 22943 15269 23889 2887.1 3,059 JELR-S A 13565 1,667.1 1667.1 1667.1 1667.0
FI1=0[ 22943 15269 23656 2887.1 3,1059 HIQSHA 52342 50874 5087.4 50874 5087.4
X|HiF#0[Y 22907 15291 23656 2887.1 3,059 2712880 1,409.4 13495 13495 13495 13495
sa % 244 (%) J|EH| RS 38248 13,7379 37379 3,737.9 37379
HEd s2UE 8.2 -3.7 143 8.0 5.5 SMEA 14,196.4 15,169.6 15939.1 16,4345 16,802.6
FA0|Y BAE 16.5 -22.4 32.7 25.7 83 XHix|2 32,330.0 33,252.7 35,3275 37,925.1 40,741.6
EBITDA 528 16.1 -15.5 21.9 14.0 32 22 4911 491.1 4898 4898 4898
X|HiF=F2012 Z22 213 -332 54.7 22.0 7.6 N 13979 11,3980 13980 1,3980 13980
EPS Z2& 23.0 -326 55.1 22.1 7.6 J|EfXHE -4142 -581.1 -581.1 -581.1 -581.1
IHZE%50|2 (%) 13.7 12.8 13.0 14.0 142 J7|EFEL ROl = ol -801.6 -906.7 -7365 -5663 -396.1
SA0|AE(%) 6.2 5.0 5.8 6.7 69 o|doiz 31,656.8 32,851.3 34,757.2 37,184.7 39,8309
EBITDA Margin(%) 8.4 73 78 83 8.1 HIX|HiX|E 79.6 75.5 75.5 75.5 75.5
K|t 3=3=2=01 2 &(%) 6.0 42 5.6 6.4 65 XHEEH 32,409.6 33,328.1 35,402.9 38,000.6 40,817.0
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS A& 2019A  2020A  202IF  2022F  2023F 12® E IFRS 9& 2019A 2020A 2021F  2022F  2023F
dolas 3zsg 2,644.1 24767 31257 32521 34677 FYUXIEE)
gIl=0d 22943 15269 23656 2887.1 3,059 EPS 23867 16,082 24948 30,455 32,763
Hisigesol It 12244 13288 13957 13561 12565 BPS 339,207 349,812 372,664 400,067 429,777
FYALE IS 2| 7515 788.8 7873 637.3 515.8 CFPS 36,663 30,034 39,668 44,761 46,017
SERAZI 24| 69.6 66.8 59.0 445 33.6 DPS 4000 4,000 5000 5000 5,000
X 2HEItE -799.6  -430.4 0.0 0.0 0.0 FIHH(ah)
7|Et 1,202.9 903.6 549.4 6743 707.1 PER 10.7 15.9 1.6 95 8.9
FAS SRS 2 -5020 -231.6 -2640 -4946 -3655 PER(%|1) 1.2 16.4 16.2 133 12.4
OHEXHEYT|EFHEZA 4447  -7186 -599.8 —699.6 -516.0 PER(%X) 7.7 78 10.4 85 7.9
T OXpArOZE A -194.7 -93.0 -4249 -2790 -205.8 PBR 0.75 0.73 0.78 0.73 0.68
WEUI=EII O I=ETES ]S 173.0 607.0 760.5 486.1 358.6 PBR(%|1) 0.79 0.75 1.09 1.01 0.94
J|EL -35.6 -27.0 0.2 -2.1 -23 PBR(%|X) 0.54 0.36 0.70 0.65 0.60
IEliasE -3726 -147.4 3716 4965 -529.2 PSR 0.65 0.66 0.66 0.61 0.58
EXgs #3ss -7202 -12568 -861.7 -845.1 -792.4 PCFR 7.0 85 73 6.5 6.3
QERLO FHE -789.4 -1,095.9 0.0 0.0 0.0 EV/EBITDA 5.1 6.0 5.3 4.1 33
FYRLe K& 38.1 455 0.0 0.0 0.0 FQH|E(%)
SR &3S -36.9 -23.1 -70.8 -53.4 00  HigHH% EEFS) 16.3 24.2 19.4 15.9 14.8
EXtRFLtI L A(BTH -640.2 -4693 -527.4 -527.4 -527.4  HIYRQE(%BEF ) 1.6 1.6 1.7 1.7 1.7
|2 8RO (BT 86.2 4765 -73.0 -73.7 -745 ROA 5.1 3.2 47 5.5 5.5
7|EH 6220 -1905 -1905 -190.6 -190.5 ROE 7.3 47 6.9 7.9 7.9
nReEs Hasg -972.0 -231.9 4645 -5525 -552.3 ROIC 13.5 10.3 14.0 18.1 19.8
XtU29| ZIHYA) -80.8 387.2 9.1 9.3 95 ESVEREpSE= 55 4.8 5.0 5.0 49
(7.;2)5% Xeyoiade & o 0.0 e 0.0 o THOX S M E 13.1 12.0 12.8 12,5 12.3
2| =AM (Z|S) -3225 -2349 0.0 0.0 0.0  HfjHIE 438 455 45.0 432 412
CILSE=NT= -4750 -282.1 -370.1 -459.6 -459.6  &X3HE -250 -246 -290 -328 -36.6
7|et -937 -102.1 -1022 -102.2 -102.2 O|XtEAHH S 315 33.6 44.4 55.6 60.1
J|Etigs g 55.0 -127.6 193.1 285.1 285.1 Ext3 3,001.2 3,2895 3,298.6 33079 3,317.4
2 U HIYK 57t 1,006.9 860.5 11,9926 21395 24080 &Xia -8,116.3 -8,211.9-10,268.4-12,472.4-14,945 4
7|x0g U HBERt 23351 33420 42024 64,1951 83346 NOPLAT 3,180.3 2,6859 32750 3,733.9 38533
7|UnZ U AP 33420 42024 61951 83346 107426 FCF 12265 9145 23573 24533 26949
& 7I123H 2lMX|

JezuA



v Ps =k SiCHmH|A (012330)

2021.4.26
Compliance Notice
o TAt= 42 23Y XY WHRH|A' HAHAFAS 1% Oy EROID UX| &LICH
o TAt= & XEE J[HEXIE B HBXOIH AE HiST AFAOo] i LTt
* 3 g9 a8FXEMAE Itg MY dlf & Aado| daE 718Ee S 8FAEE X Mg BRI UX| GsLTH
o T X=0| HAIE HEE2 2019 oHS Helsty| Hrgstn JACH, Qo Bt A0t 2Hdgi0] HHEEAS S SIRLICH
AX|AR
o 2 ZARRMXIRE ALY ZIMXIMETE HEE £ e XtE W HEREE P 0L AT O Hehdo|Lt aXde BRE £ ¢ln, S| glo] 9
Ho| HEE £ AFLICH
o 2 ZARMIIEE RIISH FXIE ot EXNSE SHOE YA DM HiZE:= HOXEZ2M, |It53e 37, 35, Oiofel #& ut & S0
ot OAZEFL WHOoZ SXIA; XpAlo| TTtnt MRISHO|| O|R0{K0F 6tH, YAte & X2l LHEO 2HsH0 ozl x| o SXryR Zntof CHsto
Ojfet MAE X|X| ol HX 2o SHE AB E =+ giELICH
o 2 XAl BMXIZE RTIOZ QI X, A HIIZ, ME, WY ¢ Zhote SO Yoz XEHS Hdiste ZR0le Y0 oot of T-HARY
Molg XAl gLk,
EXte|AHS WA (290H) SHEFI30((271)
E%rg &%)
7|
E3=1 QJx| EX}o gg=} Jq —
359 Ut ExfolA = o = m @)
PN ST ST FHFIHY) — —SEFIHR)
500,000
F2H[A  2020-05-22 Buy(Initiate) 240,000¢ 6MHE -16.03 -6.67
(012330)  2020-07-27 Buy(Maintain) 260,0008 6" -1283 -2.88 400,000 _l
2020-10-30 Buy(Maintain) 300,0008 6H”  -23.95 -22.33
2020-11-10  Buy(Maintain) 3000009 6 -1056 20.33 300,000 _,_l_
2021-01-29 Buy(Maintain) 420,0008 6" -2246 -14.76 200,000
2021-03-04 Buy(Maintain) 420,0008 6’ -25.57 -14.76 !
2021-03-31  Buy(Maintain) 4200008 6JM® -2620 -14.76 100,000
2021-04-26 Buy(Maintain) 360,0008 6
0 T !
'19/4/26 '20/4/26 '21/4/26
*FIte 2HFNE JIZOZ 1j2ige MBIRS
EXtolt % MgI|F
71 HEIIE(6IHE) A5 HEBIIE(6H8)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (HIZECH) AIFTHE] +10% Ol Z=1t2=9 ofl4
Outperform(A|&2=QlE A3]) AZTHH] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4
Marketpnarform()klo 2E) AIHTHH] +10~-10% FIt HE O Underweight (H|S5=2) AIZTHH] -10% O Zutstet of A
Underperform(A|&£=2E 6}3]) AIZTHH] -10~-20% Z=7t ot2f Ofl 4+
Sell(0f &) AIRTHE| -20% O[St =7} ot2t ol

EXtSZ Hlg £ (2020/04/01~2021/03/31)

o 5¢

e

99.39% 0.61%

0.00%




