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Stock Data o
s — >>> 387| YOI 532, TA FHX| S HMAA B3
e EE) ETE QrEO| 387| go|ele 5324210 (OPM 3.7%) TAF =X K|t AR A
£|1/%| X7t CHH| 80,000 ¢ 35,7009 MAMAE ST
S3E -22.0% 74.8% === A
+oi8 =l AT U= (YoY -12.9%) HCHXL/2|0F &k X2 F2ko| UACH, ADAS UHE
i e P 2 16362A0Z (YoY -255%, FH| I = 11.4%) ZAMI SSHFLL
1N 69.1% 32.4% =2 (YoY 10.7%) SXL/210F (YoY -33%), Geely, GM (YoY -38%, -
c 0 20%) 1E 240 276t0 2 HI|XH Ml (QoQ 39%, = OHE H|
gumie = TS e 5 27%, SU ZtH DHAD L LIQ (YoY 48%, S HIE 4% JI2) S EV
LT HaHH(EM) 37685 A HEMIE FEHRLL S0[= (YoY -8.9%) 2dLHXt/7|0F 8 = TI|
ii‘fjijim 2??f X UK HEL AXYOLE (YoY 11%, 4%) GM, E ZHAto| F3F0| U
oTaE A7
BPS(2021E) 37,2249 Ct. (YoY —41%, —10%) QA== (YoY 22.7%) HAXTt =28 QX|RLE
e perEes @ 0% XY FA0[AURS I 0%, F2 5%, 20 47%, QY 25%, Oz
EXX|E 9.5% SO|Ct. 387 At £=FE= 2 2X20|ULC} (HZF =X £=F 93X3 F
(Aof2l IFRS ®1Z) 2019 2020 2021E  202%E H 83x¢ X1t EM. GM MAHM oF 4MAR FQ HI|X} A LY E
&= 59819 55635 6,0237 6,540.6 2 EPB, =3 22 OEM 9 20| EV AEIEQSE ADAS Fdh JtH2t 9 3|
ST 2186 887 2833 3536 A N L
EBITDA 5192 3945 5143 5818 ol & Igh) =gt Q2 Qs @ubJt FHOo|o| 2 169y YIS
e oS oE el e onf (vs 2021 85%4%)) FUABAORE EXpAF TuSimpleQ| LIASH 4
XEHEEX|IE20[9) 1105 58 2256 2806 0|2 FJI HEO0| W2 WWIRKt2 23598 50| BrFE| ALt
EPS(2) 2354 123 4805 5975
Z2E(%,YoY) 46  -948 37971 244
PER(tH) 150 4769 130 10.4 >>> HAIG 0|2 JHAF =Y AXRA
H
Coteroas)  se 100 19 66 SHR A XD 29 o HEAY 71 N3 SO BEY oeum
ES'E((’;?‘E‘(%) ?Z (')j ]43-73 ]5448 SAF AN O 2 g¥2 0[X|2 ATt TrEQo| 37| MANL O|2fst S
%xra;lulé(%) 850 657 579 387 Oi7tx| ZFUCH U Y45 20N = I SE0l= Y2 B ™
TO|H, ol HXE ot 27tX| =HE 1) ADAS EE9| H&d, 2) =8
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e 3Q21 A#H™ Review
(el i) 3Q21P NE = %Xt0| fai O ES %XH0| 2Q21 %QoQ 3Q20 %YoY
&Y 1436.0 1462.1 -1.8 1478.9 =29 1487.5 3.5 1501.5 4.4
Felolol 53.2 70.2 -24.2 65.4 -18.7 76.7 -30.7 65.6 -19.0
Fo|ols 37 48 4.4 5.2 44
Azl 31.8 653 -51.4 57.0 -44.2 102.2 -68.9 51.9 -38.8
=0[¢ 26.0 52.2 -50.2 442 -41.2 80.4 -67.7 39.2 -33.6
X|ufz=0]2 22.7 49.6 -54.3 41.6 -45.4 78.3 -71.0 36.9 -38.5
Xz UE, IISFA MKl
U= MY FF HolE
(MA9, %) 1020 2020 3020 4020 1021 2Q21 3Q21P 4Q21E 2020 2021E 2022E
o= 1,310.1 1,013.4 1,501.5 1,738.5 1,501.5 1,487.5 1,436.0 1,598.7 5,563.5 6,023.7 6,540.6
(%, YoY) =74 -30.8 2.3 6.3 14.6 46.8 -4.4 -8.0 -7.0 8.3 8.6
(%, QoQ) -19.9 =22.6 48.2 15.8 -13.6 -0.9 3.5 11.3
ADAS 186.0 153.5 211.8 221.8 187.7 192.6 163.6 199.6 773.1 7435 837.5
HE W BIS (%) 14.2 15.1 14.1 12.8 125 12.9 11.4 12.5 13.9 12.3 12.8
(%, YoY) 10.7 -14.7 30.7 9.8 0.9 255 -22.8 -10.0 8.6 -3.8 12,6
(%, QoQ) =79 -175 38.0 47 -15.4 2.6 =-15.1 220
=U 763.9 5447 791.2 910.0 784.4 824.4 689.1 805.2 3,009.7 3,103.1 3,370.2
(%, YoY) -1.8 -35.1 -1.9 1.1 2.7 513 =129 =115 -9.4 3.1 8.6
= 184.0 304.8 3425 461.6 341.2 368.6 379.2 4247 1,292.9 1,513.6 1,593.6
(%, YoY) —42.4 93 2.2 16.1 85.5 20.9 10.7 -8.0 2.9 17.1 53
ol= 2520 118.0 262.6 249.2 239.1 2188 236.4 236.7 881.8 931.0 990.5
(%, YoY) 16.1 -48.5 8.8 5.2 =5.1 85.4 -10.0 -5.0 4.6 5.6 6.4
Qe 126.1 35.1 122.3 156.5 156.5 136.8 150.0 159.7 440.0 603.0 642.1
(%, YoY) 5.0 -72.9 -12.4 11.3 24.1 290.2 22.7 2.0 -16.9 37.1 6.5
7|E} 158.0 70.4 141.9 157.0 154.2 141.7 125.0 1413 5273 562.1 692.7
(%, YoY) 17.3 —51.6 —6.3 -38 =24 101.3 -11.9 -10.0 -11.3 6.6 232
HEZXH -173.9 -59.5 =-159.1 -195.8 -173.9 -202.6 -143.7 -169.0 -588.2 -689.3 -748.5
oy 18.5 -75.9 65.6 804 71.8 76.7 53.2 81.6 88.7 2833 353.6
(%, YoY) -42.3 —246.5 -6.8 25.1 288.0 =-201.1 -19.0 1.5 -59.4 219.4 24.8
(%, QoQ) -71.2 -510.1 -186.5 225 -10.7 6.8 -30.6 534
712019 (XIH{X|2) 8.3 -112.3 36.9 729 49.1 783 22.7 75.6 58 225.6 280.6
(%, YoY) -50.5 -461.0 -27.6 527.3 489.2 -169.7 -38.5 37 -94.8 3,797.1 24.4
(%, QoQ) -28.3 -1,4478 -132.8 97.6 -32.6 59.4 =710 2333
Ieolee 1.4 =75 44 4.6 48 5.2 37 5.1 1.6 47 5.4
g71201%1E 0.6 =111 25 42 33 53 1.6 47 0.1 37 43
Xz 7185 M|
Tte 12718 d¥ PER U= 12008 UH PBR
(@) 16X (2) 20X
100,000 - 14X 100,000 -
12X 1.7X
10X 1.4X
8X 11X
50,000 - 50,000 - 0.8x
0 ; i i 1 0 T T T )
15.1 17.1 19.1 21.1 23.1 15.1 17.1 19.1 21.1 23.1

Xt2: FnGuide, 71853 2/A1X|

XtZ: FnGuide, 71252 2IMX|
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Q%= Valuation

(MR, b, =) X[HIX]& #0]2] (22E) Target P/E K| Hl1
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xEV Customers Acquisition Status
— Year order secured
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*Some xEV customers’ names are not disclosed due to NDA

XHE: QHE, IS SA 2M%

SA% GIRHX| DC-DC 2HE (FDC) Yt — 24 AEAL ANQIE

O

—1
=

Expanding Green Energy Capabilities : Fuel Cell

XEV customers’ share in
total order backlog (2Q21)

18%

E-product percentage in xEV
customer order backlog

o, vs. 65%
88% company avg.
o mgy, ey
S -4
v’
Full Redundant  Steer by Integrated
Wire Dynamic Brake

FDC
IDC
LDC

Fuel Cell DC-DC Converter
Integrated DC-DC Converter
Low-voltage DC-DC Converter

Enhancing xEV portfolio with full line-up of FCEV DC-DC converters

DC-DC Converter
FDC provides bidirectional power flow from fuel cell stack to motor with seamless transitions between boost & buck modes
Recently awarded IDC integrates FDC and LDC into one system, improving product packaging and efficiency at lower cost

/ LV Battery | LDC functionality

H charge o iintegrared in IDC

HV Battery

Fuel Cell Stack
charge z ‘
PP e - an N DU .
operate stack system regeneration (buck) ”

Full line-up of FCEV DC-DC Converters

Varying range of output power to cover all vehicle segments from passenger cars to commercial vehicles

Development

Mass-production

Mando FCEV T aolw ready (SOP '23.2H)
CDC_D'_E 100 kW Mass Production
P‘::‘é:,“gr Commercial Vehicle FDC T
200 kW Under

Development

Tz U, 7125 2MK|
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TL 201 A AN cae) IHSEAEHE (T M)
128 A IFRS ¢A 2019A  2020A  2021F 2023F 1298 3L IFRS ¢E 2019A 2020A 2021F 2022F  2023F
= 5981.9 55635 6,023.7 6,803.8  QEXRM 2,109.8 2,407.0 24856 2,887.2 13,2913
&2t 5,147.8 48938 5,1473 5,7035 oig 9 siZXt 2053 5614 4742  709.1 10239
TESES][] 8341  669.7 876.4 1,100.3 T2 8t 459 27.1 285 29.9 31.4
THEH| 615.6 581.0 593.1 670.0 OHEME X J1Emy2 13843 13647 14882 16159 16809
IAdo|y 218.6 88.7 2833 4303 XH DXpA 3368 3226 357.0 3876 4032
EBITDA 519.2 3945 514.3 657.8 J|EFR S XA 1375 1312 137.7 1447 1519
Foio|aol -42.1  -835 12.8 19.4 HIQEXHAH 24858 25313 25189 25198 25327
O|Xt=2y 7.2 7.0 6.0 12.6 NN 1426 1579 1633 1687 1741
O|XHH|& 485 45.0 28.1 28.1 [EXA 19466 2,039.4 20216 2017.1 20245
Qlgtato|e 38.4 44.4 46.6 46.6 N 1713 125.2 125.2 125.2 125.2
Qe aA 38.2 63.8 43.0 43.0 J|EHH| R SRt 2253 2088 2088 2088 2089
=4 gl oI -6.5 33 33 33 XS 45956 49383 50045 5407.0 58240
7|Et 55 -29.4 28.0 28.0 SR 1,756.8 2,031.6 19753 2,077.4 21294
HelqIxt2H0|f 176.5 5.2 296.1 4497 OHUKHR L T|EFHS 12259 13280 14189 15210 15730
HOINH|E 58.2 -8.7 59.2 89.9 128 4458 6187 4715 4715 4715
H LA 2= 118.2 13.9 236.9 359.8 JEIR-S 21 85.1 84.9 84.9 84.9 84.9
FI1=0l 118.2 13.9 2375 359.8 HIR S 12532 1,197.2 1,197.2 1,197.2 1,197.2
X|HiF#0[Y 110.5 5.8 225.6 3418 2712880 11526 11,0922 10922 10922 10922
sa % 244 (%) J|EHHIR S5 1006 1050 1050 1050  105.0
HEd s2UE 5.6 -7.0 83 4.0 SXEA 3,0100 3,2288 3,1724 32745 33265
FA0|Y BAE 10.7 -59.4 219.4 21.7 X|Hix] = 1511.7 16375 17479 20337 27380.7
EBITDA 528 10.7 -240 30.4 13.1 N 47.0 47.0 47.0 47.0 47.0
X|HiF=F2012 Z22 46 -948  3,789.7 218 XHEdog 6018 6018 6018 6018 6018
EPS Z2& 46 -948  3,797.1 218 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHE%0|2 (%) 13.9 12.0 14.5 16.2 J|EtE O H N -91.0 67.1 -15.2 32.2 79.6
SA0|AE(%) 37 1.6 47 63 ol 7545 7223 9150 11,1534 14530
EBITDA Margin(%) 8.7 7.1 85 9.7 HIX|HHX| & 73.9 72.1 84.0 98.8 116.7
K|t 3=3=2=01 2 E(%) 1.8 0.1 37 5.0 XS 15856 1,709.6 18319 21325 24975
SIgSEH Mog) EXMXE (SHQl: ©, %, i)
128 AN, IFRS A& 2019A  2020A  2021F 2023F 128 3, IFRS ¢E 2019A 2020A 2021F 2022F  2023F
Aoels IS 2725 4300 4387 628.1 FEXIH(R)
gIl=0d 1129 1182 2375 359.8 EPS 2354 123 4805 5975 7,279
Hisigesol It 385.6 4421 3835 404.2 BPS 32,193 34872 37,224 43311 50,700
SYRAZ 24| 2452 2536 231.0 2275 CFPS 10,729 9,710 13,225 14,650 16,270
SERAZI 24| 55.4 52.2 0.0 0.0 DPS 550 0 700 900 900
X 2HEItE -6.5 -33 -33 -33 T4 =(tH)
7|Et 91.5 139.6 155.8 180.0 PER 15.0 476.9 13.0 10.4 8.6
FAUSES XA S 2 -2362 524 -106.4 -35.9 PER(%/10) 16.9 511.0 18,5 14.9 12.2
S|V |EFEQ LA -6.1 -95 -1235 -65.0 PER(X/X) 1.3 131.4 10.9 8.8 7.2
T OXpArOZE A -175 14.2 -34.4 -15.6 PBR 1.09 1.69 1.68 1.44 1.23
U DL |EFHR OISt 355 1043 90.9 52.0 PBR(X|1) 1.24 1.81 2.39 2.05 1.76
7|EH -248.1  -56.6 -39.4 -73 PBR(X|X) 0.83 0.46 1.41 1.21 1.04
JEIHBSE 102 -1827 -759 -100.0 PSR 0.28 0.50 0.49 0.45 0.43
EXgs #3ss -300.1 -1444 -191.4 -213.4 PCFR 33 6.1 47 43 38
QERLO FHE -2219 -177.6  -213.1 -2349 EV/EBITDA 5.9 10.0 7.9 6.6 5.4
RIS K& 7.9 21.1 0.0 0.0 FRHIR(%)
SR &3S -10.1 -19.9 0.0 0.0 B A%, S 3 83) 218 0.0 13.8 143 11.7
EXIRpAt| L A(BTH -392 -120 -2.1 -2.1 HiY+AS(% 255,83) 1.6 0.0 1.1 1.4 1.4
T 8RAUNE -29.2 18.8 -1.4 -15 ROA 2.6 03 48 5.7 6.4
7|EH -7.6 25.2 25.2 25.1 ROE 7.6 0.4 133 14.8 15.5
nReEs Hasg 1147 71.4 -161.4 -56.4 ROIC 6.0 40 8.4 10.3 12.3
XelZol IoH2A) 1640 1269  -147.2 0.0 HEX SIS 43 40 42 42 4.1
(:Drz)ig radoigel 0.0 0.0 0.0 0.0 MOXpAte| M E 18.3 16.9 17.7 17.6 17.2
T2IFAMRFHE) 0.0 0.0 0.0 0.0 Sxdlg 189.8 1889 1732 1536 1332
CILSE=NT= -340 -413 0.0 -42.2 =X3tlg 85.0 65.7 57.9 38.7 20.4
7|et -153 -142 -14.2 -14.2 O|XtEAHH S 45 2.0 10.1 12,6 15.3
J|Etigs g 0.6 -0.9 -173.2 -43.5 B 1,598.4 11,7109 1563.7 15637 15637
2 U HIYRMO| 5 87.7 356.1 -87.3 314.8 =Xda 1,347.2 11,1224 1061.0 8247 5084
7|x0g U APt 117.6 2053 561.4 709.1 NOPLAT 519.2 3945 5143 5818  657.8
7|UnZ U AP 2053  561.4 4741 1,0239  FCF 46 289.4 1381 2148 3010
& 7I23H 2lMX|
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Compliance Notice
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o 2 ZARRMXIRE ALY ZIMXIMETE MEE £ e e W HEREE P 0L AT O Hedo|Lt aXde BRE £ ¢ln, SX| glo] 9
Ho| HPE & AFLICH
o 2 IARRMXEE RISHE FXE ot WEMESE SHOE YA DA HiEEls HOXE2M, RIS 57, 25, UH0fel 712 1ot &Y S0
ot QAMEHL MHoZ EXIX} O THCH} HRISI0] O|F0{XOof S, TAl=s & XtEQ| 80| o|H5Ho] Aohxl UH| of SXtHe| Zuntof CHoH
Ojmfet MlE X|X| on HX 2ol SHE AR E =+ SigLT
o 2 XAl BMXIZE RTIOZ QI X, A HIIZ, ME, WY H Zhote SO Yoz XEHE Hdiste ZR0le YO oot of T-HARY
A XA gLc
EXte|AHS WA (290H) SHEFI130[(2743)
=5 |2|8(%)
=Y UXt EXtold SEFIt
o 2020/05/22  BUY (Initiate) 350009 6  -2323 -18.29
(204320)  2020/06/15  BUY (Maintain) 350002 6§18 -29.53 -18.29 (2)
- o = FHFIHE) — —SEFIHE)
2020/07/31  BUY (Maintain) 350009  6JH® -2292 -3.43 120,000
2020/09/17  BUY (Maintain) ~ 430009  6JH® -16.64 -8.60 '
2020/10/30  BUY (Maintain) 50,0009  6J® -24.92 -22.80
2020/11/10  BUY (Maintain) ~ 50,0009  671® -13.68 9.20 80,000
2020/12/04  BUY (Maintain) 66,0009  6M& -1.84 2121
2021/02/04  BUY (Maintain) ~ 100,00090 6J§& -31.00 -24.20
2021/03/04  BUY (Maintain) ~ 100,0009 6JH® -3256 -24.20 40,000
2021/04/05  BUY (Maintain) ~ 100,0009 6JH® -33.62 -24.20
2021/05/03  BUY (Maintain) ~ 100,0009 6JH® -34.08 -24.20
At 2 0 T J
2021/06/10  BUY (Maintain) ~ 100,0009 6JH® -34.12 -24.20
"19/11/01 20/11/01 21/11/01
2021/06/14  BUY (Maintain) ~ 100,0009  6JH® -34.65 -24.20 M/ 1/ M/
2021-08-02  Buy(Maintain) ~ 100,0008 6JH¥ -34.67 -24.20
2021-09-14  Buy(Maintain) ~ 100,0008 6JH® -41.25 -36.90
2021-10-15  Buy(Maintain) ~ 100,0008 6JH® -39.85 -35.70
2021-11-01  Buy(Maintain) ~ 100,000%  6Hg
Fote $BFOIE VRO I2BS MBS
EXto|A 9 HgI|E
71 HEI|E(618) °s HEI|E(6718)
Buy(0Hi=) AIZTHE| +20% Ol4 F7t &5 ol Overweight (HIZCH) AIZTHE| +10% Ol Z=nt49| of 4
Outperform(Al&+=2E 42) AIFTHH] +10~+20% 3t &5 ol Neutral (5&) AJRITHH| +10~-10% HE oA
Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS ofA Underweight (HI5Z2) AZTHH| —10% O|4F Xnfst2t ofl Ak
Underperform(Al¥+2E 5t2])  AIETHH| -10~-20% F7t 612 o4
Sell(Oi&) AIRTHE| -20% Olst 37t o2t of e
EXSE Hl& €4 (2020/10/01~2021/09/30)
Oj=2= 34 0=
97.63% 2.37% 0.00%




