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Buy NDR Key takeaways
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ST} (428) 83,700 = 2 BIZH: BF HAS N MM 5 Al 2Y XJEH O st 8= o
a0 15.4% 3 40la ASP AlS, BIA 4N, 25X S8 JIX USIE 404 BN X4 HY
KOSPI 2,667.49pt 4. etz ok 02 =7 0" A 1008 &M  2f 1228 Yo 7
AlPHEA 339,289 5. SUV BlA: 2021 HAZH 58% > 1Q22 60% > 2022 A7t 65% =8
eris o 6. A BaH X 45 o, Ttk 0140l B8 HEoR SE5| M s
. S 7. t7l4e: AE g2 Nolstn, of 4-07HY &
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b0t 20.0 98 226 29| Z7| AH|IM HB0|M 2022 42 M Sk 2H0| SQlg1 Qch 1
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H2) — sop — mamma QU= H0ICk Xl 18t S0to| Bizx| BF 2XS 71 (7|49 IExeR W
132 : o 2 MuE oSt Aol BE BWeo| T Jis xnrt EH 720l 70-80Y
0 SHEISIY Jlots BUE & JbE Lo 1948 J(Z5tn ULk OfF| AISA HES
o 3.200 iR 22 2A5iet G20 M1 restocking 2HS AIXBICE AT restocking 7|
% | 2t & Mato] X Zotet o] TN pMo| Z|HEICE YA 2022 7[0fo] AbAt
o | | L 500 © M 27| thd] 7-80t) SO{LTH T BF0/IS LRRHS 1, 23000240
CERRC R HI0[Q] BIP} OIAEICE EEbAISH AR LY BB chotolct
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2019 58,146.0 2,009.7 1,826.7 4,506 58.0 71,487 18.6 1.2 7.7 6.5 91.0
2020 59,168.1 2,066.5 1,487.6 3,670 -18.6 73,740 22.8 1.1 7.0 5.1 102.4
2021 69,862.4 5,065.7 4,562.5 11,744 220.0 86,127 7.1 1.0 3.6 14.7 91.5
2022E 79,155.6 6,819.2 5,706.9 14,079 19.9 99,878 5.9 0.8 25 15.1 86.5
2023E 82,061.1 6,436.7 5,592.0 13,795 -2.0 113,349 6.1 0.7 2.3 12.9 79.4
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2022'3 AWML H3fSt= A HY
2022E 2023E
(Hg) H2lx  HMMA (% diff) oizlx  AHAMMA (% diff)
=g 79,156 78,761 0.5 82,061 83,466 -1.7
Fgole 6,819 6,272 8.7 6,437 6,590 -2.3
A|Ztolef 7,835 7,083 10.6 7,557 7,660 -1.4
«=0[% 5,707 5,285 8.0 5,592 5,778 -3.2
AHOIAE(%) 8.6 8.0 0.7p 78 79 -0.1p
MIZ0[2E(%) 9.9 9.0 0.9p 9.2 9.2 0.0p
=0|2AE(%) 7.2 6.7 0.5p 6.8 6.9 -0.1p
Xt&: Bloomberg, 7[0F, H2|ZZH 2| MAIAIE]
£2 ASPO| B &1 HHefsio 2022 - 2023W AH T MY £

() ‘ 2021 2022E 2023E
HEN - M =3 69,862.4 79,155.6 82,061.1
&N - 7|E =3 69,862.4 77,656.3 80,257.0
% change 0.0% 1.9% 2.2%
Yol - A FH 5,065.7 6,819.2 6,436.7
Yol - J1E FH 5,065.7 6,522.4 6,156.2
% change 0.0% 4.6% 4.6%
MIFolef - Al =3 6,393.8 7,834.7 7,556.8
MTolel - J|1E =% 6,393.8 7,522.4 7,258.3
% change 0.0% 4.2% 4.1%
XuiER &=0l9f - A7 =4 4,760.5 5,706.9 5,592.0
XuiFER #=0l9f - 2|1& FH 4,760.5 5,475.9 5,371.1
% change 0.0% 4.2% 41%
EPS (M5 23 - d =4 11,743.7 14,078.6 13,795.1
EPS (RUF =) - 7I1E % 11,743.7 13,508.6 13,250.2
% change 0.0% 4.2% 41%

AtE: 7lot ME|ZSH 2MAIHE
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710r 27| & A2t A Snapshot

(deigl, Hcf)
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(% YoY)
NP
(% YoY)
OP margin (%)
RP margin (%)
NP margin (%)
FoeE (2/ER)

JlzEE (H/E)

C=

1Q21
16,581.7
13.8
641.9
14.3
361.5
20.1
130.1
1.4
231.4
25.6
280.4
7.7
1,076.4
142.2
1,319.3
367.9
188.7
1,046.2
1,035.0
289.2
6.5

8.0

6.2
1,113.8
1,128.0

2G21
18,339.5
61.3
645.3
55.9
385.0
27.8
148.3
-8.2
2367
69.4
260.3
130.8
1,487.2
9245
1,837.7
769.5
3273
43822
1,342.9
963.2
8.1
10.0
7.3
1,121.3
1,130.6

3Q21
17,752.8
8.8
558.2
-3.0
319.0
-7.1
125.0
-8.6
194.0
-6.0
239.1
3.0
1,327.0
579.7
1,606.2
592.6
272.3
148.8
1,134.7
748.8
7.5

9.0

6.4
1,159.3
1,184.1

4Q21
16,990.5
0.5
580.0
-7.5
349.3
-2.0
131.7
-4.2
217.7
-0.7
230.6
-14.6
977.3
-23.7
1,432.7
28.4
379.9
-403.2
1,049.9
9.2

5.8

8.4

6.2
1,183.3
1,189.9

1Q22P
18,357.2
10.7
627.3
-2.3
3333
-7.8
121.7
-6.5
211.6
-8.5
294.0
4.8
1,606.5
49.2
1,517.8
15.0
-53.0
-128.1
1,032.6
-0.2
8.8

8.3

5.6
1,205.3
1,215.1

2Q22E
20,504.7
11.8
674.0
4.4
378.0
-1.8
146.0
-1.6
232.0
-2.0
296.0
13.7
1,852.6
246
2,217.0
20.6
3720
13.6
1,640.6
22.2
9.0
10.8
8.0
1,200.0
1,180.0

3Q22E
19,827.9
1.7
640.0
14.7
347.0
8.8
130.0
4.0
217.0
11.8
293.0
22.5
1,686.6
27.1
2,060.9
28.3
379.4
39.4
1,5625.1
34.4
8.5
10.4
7.7
1,170.0
1,160.0

4Q22E
20,465.7
20.5
678.0
16.9
380.0
8.8
145.0
10.1
2350
8.0
298.0
29.2
1,673.5
712
2,039.0
423
3779
-05
1,508.8
437
8.2
10.0
7.4
1,160.0
1,160.0

2021
69,664.5
17.7
2,425.3
1.4
1,414.8
8.7
535.0
-3.1
879.8
17.4
1,010.5
15.4
4,867.8
135.6
6,195.9
236.5
1,168.2
107.1
4,562.5
206.7
7.0

8.9

6.5
11444
1,189.9

2022E
79,155.6
13.6
2,619.3
8.0
1,438.3
1.7
542.7
1.4
895.6
1.8
1,181.0
16.9
6,819.2
40.1
7.834.7
26.4
1,076.3
74.5
5,706.9
251
8.6

9.9

7.2
1,183.8
1,160.0

2023E
82,061.1
3.7
2,680.0
2.3
1,460.0
1.5
550.0
1.4
910.0
1.6
1,220.0
33
6,436.7
-5.6
7,556.8
-35
11754
131.8
5,692.0
-2.0

7.8

9.2

6.8
1,150.0
1,150.0

AtZ: 7ot M2 =E5H
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[0} H=7t, 120,000 2 &%

XY WM200|M PER (a) - 22 Peer Group2| 224 I PER 8.4HY
7|0k 20224 EPS Z=HX| (b) 14,079¢
Fair Value (c=axb) 118,260¢
& 3} ('000 rounding) 120,000
x| F0} (48 28¥ JIE BN 83,700¢
a2 +43.4%

XtZ: Bloomberg, ME|ZZ#H 2|MA|IME]

=29 Peer Group 2022'4 H PER 8.4H{E X3 PERE XHE

o1y Ticker APHE PER(tH) EPS Growth(%) PBR(tH) EV/EBITDA(HH) ROE(%)
(=g) 22E 23E 22E 23E 22E 23E 22E 23E 22E 23E

LRSS 005380 KS 40.3 6.2 5.7 11.5 8.6 0.6 0.6 9.8 8.9 8.3 8.4
7|OFXtS At 000270 KS 339 6.4 59 15.6 8.7 0.9 0.8 29 2.4 14.6 14.1
GM GM US 71.7 5.6 5.6 59 0.4 0.8 0.7 3.1 2.6 17.0 139
Ford FUS 75.9 7.7 6.7 10.2 15.2 1.1 1.0 3.1 2.1 13.8 14.3
Stellantis STLA US 52.9 3.1 29 19.2 5.8 0.6 0.5 0.8 0.6 22.8 20.2
Toyota 7203 JP 355.0 10.2 9.4 4.9 8.8 1.1 1.0 12.7 1.4 1.7 11.8
Honda 7267 JP 60.3 7.8 6.9 9.7 12.8 0.6 0.5 8.4 7.5 7.6 8.1
Nissan 7201 JP 21.2 6.9 5.7 33.1 21.2 0.5 0.4 8.5 10.2 6.3 7.4
Daimler DAIGR 94.9 59 59 -5.9 0.2 0.9 0.8 2.6 2.4 15.8 14.5
Volkswagen VOW GR 124.9 6.7 6.4 12.2 5.0 0.7 0.7 1.9 2.1 10.9 11.3
BMW BMW GR 68.8 4.6 53 1.0 -14.2 0.6 0.6 4.0 3.8 15.6 1.2
Renault RNO FP 9.1 12.8 29 -30.1 334.3 0.2 0.2 1.8 1.4 1.5 7.8
Great Wall 2333 HK 325 9.1 6.8 259 337 1.2 1.1 121 9.4 135 16.2
Geely 175 HK 19.6 14.6 11.0 1.2 32.4 1.4 1.2 6.9 5.4 9.4 11.3
SAIC 600104 CH 34.7 6.4 49 9.3 30.3 0.6 0.6 4.7 3.9 9.9 10.4
Changan 200625 CH 12.3 3.8 3.2 21.9 18.6 0.3 0.3 3.9 3.1 9.8 10.5
Brilliance 1114 HK 6.0 3.9 5.2 -10.4 -325 0.6 0.5 - - 15.7 1.2
BAIC 1958 HK 3.1 4.0 35 21.0 14.1 0.3 0.3 0.1 - 7.4 8.1
Tata TIMTIN 25.8 16.3 9.5 sH 719 29 2.3 4.9 3.6 17.9 257
Maruti SuzukiIndia  MSILIN 39.6 34.4 22.0 108.8 56.3 4.0 3.6 20.1 135 121 17.0
Mahindra MM IN 191 21.0 16.8 9.7 23.4 2.6 2.3 14.5 - 131 149
Average 8.4 6.7 10.9 18.6 1.0 0.9 59 5.0 12.1 12.4

Xt&: Bloomberg, M2l Z5# 2| MX|ME]
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Income Statement

Statement of Cash Flow

(Mog) 2019 2020 2021 2022 2023F  (H99) 2019 2020 2021  2022E  2023E

& 58,146.0 59,168.1 69,8624 79,1556 82,061.1  ¥Yss HIBE 36107 54239 73597 46765 41254

HEASIHE (%) 73 1.8 18.1 133 37 ©@7120/9(24) 18267 14876 47603 57069 55920

&t 48,766.6 49,2226 56,937.2 63,8208 66,777.3  SQERHAAZH| 15321 16757 1,701.8 1,7569 17833

EE0Y 9,379.4 99455 12,9252 153348 15283.8  SUXAAH| 597.3 543.9 519.2 550.4 5822

O 22 | 7,369.7 78791 78595 85156 88470  MX=o =Y -2,350.7 -1,797.7 -1,319.7 -3,740.4 -42418

Fgol9 20097 20665 50657 68192 64367 EXs Hg3s=E -1,104.2 -2,8649 -4,4239 -2,7906 -2,4794
Fo|YE 3.5 3.5 73 8.6 7.8 SQUXHMOIZIHCAPEX) -1,7365 -1,6619 -13195 -1583.4 -1,599.3
2829 -54.5 -82.9 29.3 -21.3 -143  EXRRIZA(SIN =491 -7775 -11394 -2560.3  -920.9
F&/2A01geY 507.1 614 11682 10763 1,1754 XS5 ®IBE -7263 35173 -16205 -351.6 -1,1663

e YeE 68.8  -203.6 130.6 -39.6 410 AY3e B -312.3 40410 -1,1165 49.3 49.8

AT A0 25311 18414 63938 78347 75568  XH=o| Z3t 0.0 0.0 -38.1 0.0 0.0
HolxH 2 704.4 3538 16335 21278 19648 W29 ZIHUA) 19761 58920 13730 15342 4797

@olz01Y 18267 14876 47603 57069 55920  J|X$HZ 22927 42687 10,160.7 11,533.7 13,067.9

XiFEX & 20|y 18267 14876 45625 57069 55920 @ 7% 42687 10,160.7 11,5337 13,067.9 13,547.6

Balance Sheet Key Financial Data

(H#) 2019 2020 2021 2022E  2023E 2019 2020 2021 2022E  2023E

QEXpA 21,5554 26,0934 29,2055 357315 41,6946  ZE0|E(R)

HIUHZ YRRt 42687 10,160.7 11,5337 13,0679 135476  SPS 143,442 145963 172,345 195271 202,438
E 21547 18190 1,787.7 27704 32824  EPS(XHIZZ) 4,506 3670 11,744 14079 13,795
THRpAF 81087 70940 70877 87071 102576  CFPS 14,641 18376 23,303 20,764 20,641

HIRE Rt 33,789.4 34,3971 37,6445 39,7630 40,7346  EBITDAPS 10211 10573 17,976 22514 21,714
SEURHE 15,746.7 15579.7 15583.8 149144 147303  BPS 71,487 73,740 86,127 99,878 113,349
FYRR 25528 26656 28315 30005 31737  DPS 1,150 1,000 3,000 3,500 3,500
EXpRpAL 14,6262 152657 18,057.3 20,617.6 21,5385  HiE2QUE(%) 14 1.2 36 42 42

PNEY 55,3448 60,490.4 66,850.0 75,4945 82,429.1 Valuation(Multiple)

REEH 17,276.6 21,097.6 21562.6 244263 260249  PER 18.6 22.8 7.1 59 6.1
TS 6,766.8 73024 79203 89739 93033  PCR 5.7 4.6 3.6 4.0 4.1
X 14148 44795 31078 29524 28048 PSR 0.6 0.6 0.5 0.4 0.4
KL 1,126.0 7885 153078 13209  1,334.1 PBR 12 1.1 1.0 0.8 0.7

HIR-5 244 9,090.0 9,501.2 10,3748 10,581.3 10,456.7  EBITDA 41391 42860 7,2867 9,265 88022
AR 26671 27230 32970 33299 33632  EV/EBITDA 7.7 7.0 36 25 23
IS 1,307.8 21757 16313 16476 1,664.1 Key Financial Ratio(%)

EhEY 26,366.7 30,598.8 31,9374 35007.6 36,4816  XI7|X-=20|2UE(ROE) 6.5 5.1 147 15.1 12.9

N 21393 21393 21393 21393 21393  EBITDA 0|9& 7.1 7.2 10.4 115 10.7

Yoz 17158 1,7158 17258 17258 17258  ExfH|g 91.0 102.4 91.5 86.5 79.4

J|EFE 0| % -7170  -9206  -406.4  -447.0  -4917  28HEHHES 0.3 0.4 0.2 0.2 0.2

0]9Yoi3 26,056.2 27,1734 31,6829 37,297.8 42,803.3  O|XtEAMHIS(x) 10.6 8.8 29.8 40.5 38.6

HIX|HFF X2 0.0 0.0 2.1 2.1 2.1 IS S| T B (x) 27.7 29.8 38.7 347 27.1

RHESA 28,9781 29,8917 34,9126 40,486.8 459475 THDXAS| HE (x) 76 7.8 9.9 10.0 8.7
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Compliance Notice
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EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FH71EY Buy FHIEY AT R YRS THH| +20% 014 ot 79.4%
b 27} - _
P Hoid FHIIEY 2 1UhG7E BRETIH] —20% 01 ~ +20% 0|8t 5 206%
[=} [SX=]
Sell FHIEY 2 Ut B EItH| —20% oJg ifj1== 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 2023 38 1Y JlEo=
- _ Z|2 187t FEFAYE0N thotod
FIEY Overweight (HISETH) zas 5oy Sxsa9 HE
KEX|ALD =
Underweight (HIS&A)
7|0t (000270) FAISEHE LIE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(%) B2 HIEFA)
20200427 J|¥EEI Buy 37,000 UZEA -12.7 1.2 &
202007.07 J|¥EET Buy 41,000 ZEH -15.2 73 160,000 - 2ot Scaxd
20200724 MYHalm Buy 43000 AN 2.7 98
20200831  MYPEA Buy 53000 2ZEAM -133 -4.0
20201019 AMeEm Buy 57,000 2ZEN -18.6 -15.9
20201027 MgHalm Buy 70,000 UZEA 224 147 00,000 1
20201118  MYPEA Buy 80,000 UZEHM 228 -14.6
20210111 MjeRm Buy 90,000 UZEH -10.1 37
2021.01.28 J|gE=E/T Buy 120,000 AZEH -30.3 -15.4
2021.05.26  AYEN Buy 130,000 2Z4 -32.1 -29.6 0 ‘ ‘ ‘ ‘
20210705 J|yHET Buy 140,000 2=H -39.3 -36.5 204 2010 214 2110 224
2021.09.28  AEN Buy 120000 UEH -30.5 -26.6
2022.01.27  JlgEET Buy 110,000 AZH -30.4 -25.5
20220314  MYEE|T Buy 100,000 2AZ4 -25.6 -19.9
20220425 J|¥EEIT Buy 110,000 2Z=4 253 -24.1
20220429 JlgHalm Buy 120,000 =4 - -
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