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2Q23 HZA HHO0|2 358AHHU(+37.8% YoY)2 =2 AR AMMA(I0I1H) Alg| Mt

2Lt 5e] BT ~AZE0| of A/, E230 T2 0] JHM X|&
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Buy 2Q23 Preview: &0 A|E 2HE 0|HWH AHY S2F S|
ﬁ?g_’f_j} (12 7H2) 57,000 & 2Q23 HZ HE30|Yar FYo|le 22t 19142’9‘(4—7 % YOY) 358w04(+378%
MZI} (7.12) 40,550 ¥ YOY)22 AE ZAMMA(ZR0[2] 301HRH)E A3l ©I0ICh At IEF0(U2
4503 40.6% 7lot EVO g1 =% x7| Tt CXE BTL 2% S7(2 418|(+8.5% YoY)s
KOSPI 2,574.72pt Maksic) aliele M X0 mEH| AR(KE +4.5%, 0|15 +8.0% == +4.8%,
P i;;g"fi 7|EF +87% YoY)at= 7h2r| Xl 4022 £ CIXIE Qo] niEstE7| AX
LS Al 0 e _ _ _ _
SEF4H|g 69.05% St OIF XY FYo= 14979 J(+7.5% Yov)2 DiE=0[es 7|28 MLolct =
A=QlHIF 30.90% el d1 A7 Zslol= AE =2 S7tet it 255t 5= Sdl iE30(Y
523 %|10/%[X2} 47,1008/38,250¢ MEHC} =2 0]2l JiMo| 7Hss XMato|ch
%E}I e = 8.9%2

QFF(%)
4ol 2/ 3 ¢l 28.73 202349 HZ 0| 1,428 H(+4.3% YoY) MY
NHPEA IV Highlight Holdings AB 18.00 -
olmzy ’ i 2003 %47 DHEE0|0I2 7,940%2(+38% YoY), H0|2! 1428%42(+4.3% YoY)
FIASE(%) 17HE eME 120 = M) siEl= Ad E=Y sutol mE iOP&' 1Mz 2H0| EXifofLt
oot 34 33 -89 WEHH EXQIX], ARE, FHLY, Kb HO|AZZE S AY 09| ARt il
s = T HI7Y BnESO| Zn 22 &7t ¥FoR T 479 A 2Nl s A
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) MEAS S3t OhHl hY 2 )
2 2500 CIHE(20219), ARC@=(2022H), CIE2H360(2023F)2 Q148 ol 0|0 F7t
24 4 - _ _ _
e MOl MBARE ZEIx e JVZ7EK] 02{SHHAM DA CHel FHs 2fdsta Qloh &
81 X 7tz 2023 Ofl&f PER 10.081 £~20|H, A7 O] 2f 64% &2 &8
0 - T + 2,000 -

22.7 22,11 233 23.7 =2 4R Al 7Rl =7t o= XstHo|Ct,

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2021 1,502.0 135.7 65.9 3,295 34 41,003 16.8 14 36 8.3 163.7
2022 1,750.4 136.9 706 3,530 30 42482 11.7 1.0 1.8 8.5 162.0
2023E 1,760.9 142.8 815 4,073 134 44,655 100 09 17 93 151.7
2024E 1,785.1 149.2 816 4,079 06 46734 99 09 14 8.9 14421
2025E 1,802.1 158.3 87.9 4,394 82 49,028 9.2 08 10 9.2 136.1
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0|..M 2Q23 Preview

(A2 2Q23E 2Q22 (% YoY) 1Q23 (% QoQ) HMMA (% diff)
oj=0]9| 1914 177.7 7.7 177.1 8.0 190.5 0.5
= 418 385 8.5 346 20.7
32| 149.7 139.3 75 142.6 5.0
28 23.7 226 45 20.8 135
S 103.6 959 8.0 100.2 3.4
B 1.8 17 4.8 19 -5.5
2|Et 20.7 19.0 8.7 19.6 53
FHoly 35.8 26.0 37.8 19.2 86.2 30.1 19.0
A|Eole| 416 28.7 45.0 27.8 498 31.9 30.5
=h|20]el 25.8 12.2 110.8 23.7 8.8 19.8 30.4
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HTHI|OFXL MXF EA] A

SLHXE XS4 2™

ZA A ‘ 2020 ‘ 2021 2022 1H23 2H23 2024
Gv80 (1) IONIQ 5 (4%) T8 EXRIX] (4Q) G90 (HDP, 4%) MEHH ZH|OIX| IONIQ 7 (3Q24)
G80 (3g) AEt2|of (48) IONIQ 6 (10%) TLE ZXQIX] (18) (2H) U|Mo|= EHQIX|
i30 F/L(3Y) G8OEV (8%) G90 (HDP, 12%) ALE ZH|QIX| EV OfO| 25N (2H)
Ofghr| (42)/ofHr| HEV HAM (9) (TH)
(74) GV60 (109) TLE EXQIX| HEV
3= MEFT| F/L (7€) G90 (4Q) (1H)
SN (88)/EM HEV W3 H0|= F/L (4Q) otghr| F/L (3)
(8%)
G70 F/L (8%)
Lt F/L(1E)
GV70 (128)
OftHH| (112) G70F/L(1Q) GBOEV (9%) IONIQ 6 (1Q) ALE ZHQIX] MIEHH HEV (1Q)
G80 (128) MHEHH| F/L (1Q) GV60 EV (6Y) GV70EV (1Q) LHQ12|2/EV/HEV | = |ONIQ 7 (3Q24)
o= Gv80 (12) S4 (38) (2H)
IONIQ 5 (52)
GV70 (5¥)
2IHAE EV (1) OAER (19) e (HEE2HY, opgt F/L (3¥) TE TIIXt Cuv
ALIE (62) OjAE2tEV (38) 2H)
ot (9%) 2IHAE} F/L (3Q) iX35 (&M, 2H)
3= 35 F/L (112) Custo (2H)
3 MPV (2H)
S4 (2H)
i30 F/L (6%) i20 F/L (1Q) IONIQ 6 (1Q23) Lt ZH|QIX| IONIQ 7 (2024)
i20 (7%) IONIQ 5 (2Q) L1 2/EV/HEV
Lt F/L (9%) AEf2[o} (2Q) (2H)
o MERT F/L (112) MERT| PHEV (2Q) JMER] EH 21X
o S PHEV (20) HEV
GV70 (2Q) S4F/L
GSOEV (8%) IONIQ 5N
Ho|2 (38)
Creta (3%) Creta 2HiC| (5¥) HIZL} EXHQIX| i10 SUV (2H)
ol HIZL} F/L (38) LIXE (8Y) (38)
i20 (10%) 20N (9%)
JI0F Mt Al 2H
EAAF | 2020 2021 2022 1H23 2H23 2024~
21 EV(1Y) K7 (3%) NIRO (1Q) EV9 (2Q) ABE F/L (2H)
AE (¥ K7HEV (3%) 22 F/L(1TH) 24 F/L St F/L(2H)
ABE HEV (22) K3 F/L (4%) MEA F/L (2H) S HEV K5 F/L (2H)
N 2 F/L(3E) K8 (4%) e (2H)
o= Shjer (88) K9 F/L (5%) 20| EV (2H)
ARIO] F/L (9%) AZE|X| (7€)
AXE|X| HEV (78)
EV 6 (7€)
K7 F/L (12) S (38) EV6 (1Q) EV9 (3Q)
K5 (5%) AR F/L (39) AXE|X] HEV (2Q)
o= ABE HEV (122) ABE PHEV (6%) AXE|X| PHEV (2Q)
2HE (128) AXE|X] (4Q) H2210|E F/L(2Q)
2|2 F/L(12%) K3 F/L (4Q)
B-seg SUV EV
C-seg Sedan EV
K3 EV (52) =R F/L (2Q) EV6 EV5 K3
3= K5 (8%) e (3Q)
ABE (48) EV6 (7€) AIE|X| PHEV (1Q) EV9 (3Q)
AE HEV (48) Ceed F/L(8%) NIRO (48) ABE F/L (2H)
24 F/L(5%) AZE|X| (4Q) NIRO HEV (2H) 2 F/L (2H)
o Zao|= F/L (5%) AZE|X| HEV (4Q) NIRO PHEV (2H)
™= AEY F/L(9)
ARIO] F/L(119)
ABE HEV/PHEV (12%)
2HE (128)
St CKD (18) KY MPV (1Q) et MEA F/L
ol Sonet (9%) Al F/L

A= iR, J10f ME|ZSH 2lMAIME
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o|= &F =0 g FY
(M) ‘ 1Q22 2Q22 3022 4Q22 1023 2023 3Q23E  4Q23E 2022  2023E  2024E
OHES0| 164.8 177.7 192.3 230.4 177.1 191.4 196.5 229.0 765.1 794.0 818.0
% YoY 181%  124%  134%  141% 7.5% 7.7% 22%  -06%| 144% 3.8% 3.0%
. EAL 329 385 44.6 62.3 34.6 418 43.7 56.9 178.3 176.9 184.9
1. OHKICHEY 14.5 19.0 20.3 32.8 12.5 19.3 20.8 315 86.7 84.1 88.0
1) ZLHOHACHY 13.8 18.1 17.5 26.4 12.1 18.3 17.9 25.3 75.8 73.6 77.1
x|t 2.9 2.5 2.4 45 2.3 2.8 2.9 3.8 12.3 11.8 12.0
QI 2.8 5.1 49 6.9 2.8 42 2.6 3.7 19.7 133 11.9
wOlClo 5 8.1 10.6 10.2 15.0 7.0 113 12.4 17.8 438 485 53.2
2) sH2|ofH|CHY 0.7 0.9 2.8 6.4 05 0.9 2.9 6.3 10.8 10.6 10.9
2. R 6.9 10.5 11.9 17.3 9.3 12.3 9.7 12.6 46.6 439 450
3. 29gn 19 2.3 2.4 1.7 2.1 2.5 25 18 8.4 8.8 9.1
4 Z2OM 7.3 42 5.7 6.2 5.6 46 6.2 6.4 23.4 22.8 24.4
5. 7IEt 2.2 2.4 42 43 5.1 3.1 45 46 13.2 17.2 18.4
IL. 82 1319 1393 147.7 1683 1426 1497 1529 1723 5872 6175 6336
1. /% 20.9 22.6 216 25.2 20.8 23.7 22.1 247 90.3 91.3 94.3
2. 01F 88.8 95.9 99.8 118.7 100.2 103.6 102.7 121.7 403.1 4282 436.1
33532 2.8 1.7 47 40 1.9 1.8 49 42 133 12.9 13.4
4. J|E} 19.4 19.0 21.7 20.4 19.6 20.7 23.1 21.7 80.5 85.1 89.7
Tt 139.6 151.7 156.0 1809 157.9 1556  157.6  180.1 6282 6512  668.8
% YoY 171%  20.8%  203%  138%| 13.1% 2.5% 11%  -05%| 17.8% 3.7% 2.7%
QIAH]| 109.3 119.1 121.2 136.8 1216 122.1 123.5 136.5 4864 5036 511.3
Fo|o 25.1 26.0 36.3 495 19.2 35.8 38.8 489 136.9 142.8 149.2
% YoY 240% -201%  -89%  150%| -235%  37.8% 69%  -1.0% 0.9% 43% 45%
OP/GP 153%  146%  189%  215%| 109%  187%  198%  21.4%| 179%  180%  182%
HelMAI T =0l 295 28.7 455 39.2 27.8 41.6 444 39.3 142.9 153.1 161.0
HOlMH S 9.2 16.5 1.7 15.8 4.1 15.8 16.6 14.8 53.1 51.3 59.8
221=0| 20.3 12.2 338 23.4 237 25.8 27.8 24.4 89.7 101.8 101.2
F21=0|UE 6.2% 3.2% 8.0% 4.5% 5.7% 6.5% 6.3% 4.8% 5.4% 5.8% 5.7%

AE: Olicd, ME|ZSH BMAIHE
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Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (Mo®) 2021 2022 2023F 2024 2025E

E=l 15020 17504 17609 17851 1,8021  QHUES HFs=2 1552 1492 1222 1167 1242

HEASIIE (%) 23.0 16.5 06 14 10 27|20/ 4) 87.1 897 1018 1012 1095

|2t 8334 9853 9670 9671 9650  SQ&XtAAH| 318 38.0 10.5 10.6 10.5

E=R 6686  765.1 7940 8180 8371  TAXpAAZH 73 10.2 4.1 40 39

i REL] 5329 6282 6512 6688 6789  2Mx=o 5% 1.5 -83 5.8 09 03

A0y 1357 1369 1428 1492 1583  EXTE HFsE -10.1 154  -130  -133  -116
FYo|UE 9.0 7.8 8.1 8.4 88  SQUXIAQIZIHCAPEX) -6.6 -11.2 -12.0 -11.0 -10.0
2829 40 218 19.3 224 242 EXXAAA(BI 74 107 -0.1 03 -0.2
B4/2D|geY 1.0 13 14 1.3 13 XREgs ¥3sE -97.8  -1184  -438 -394 -416

J|EtEgelEy -16.7 -17.0 -10.5 -12.0 -1 xelgol 2 6.1 -76 -0.8 -04 -0.6

HEA LA 01 1240 1429 1531 161.0 1727 X2o| B3 0.0 0.0 0.0 0.0 0.0
HoIMHI& 36.8 53.2 513 59.8 631  #Zo| ZoHU4) 747 72.7 65.4 63.9 71.0

Y2109 87.1 89.7 1018 101.2 1095  7|x¥3 4063 4810 553.7 6190  683.0

XefFFxE 0|9 65.9 70.6 815 81.6 879 Uz 4810 5537 6190 6830 7539

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 17385 1,8004 18732 19544 20374  FYCIOIE|(Y)

HIYHI LT 4810 5537 6190 6830 7539  SPS 75102 87520 88,047 89257 90,107
UE R 3122 3212 3231 3275 3306  EPS(X|H|ZEZ) 3295 3530 4073 4079  439%
Ik ey 0.0 0.0 0.0 0.0 00  CFPS 9108 9760 7959 8301 8,816

HIRS R 463.1 489.8 487.3 484.0 479.9  EBITDAPS 8,737 9,251 7,872 8,191 8,628
YR 31.6 35.2 36.7 37.1 36.7 BPS 41,003 42,482 44655 46,734 49,028
YR 3102 3183 3141 3102 3063  DPS 1,800 2150 1,900 2,000 2,100
EXpRpA 14.0 247 248 25.1 253 HZLUE(%) 32 52 47 49 52

PNEY | 22016 2,290.1 23605 24384 25173  Valuation(Multiple)

REEH 11819 12198 12260 12419 12527  PER 16.8 1.7 10.0 99 9.2
T2 286.5 304.3 306.1 3103 3133 PCR 6.1 4.2 5.1 49 46
ER ] 23 2.7 17 0.7 -0.3 PSR 0.7 05 0.5 05 0.5
/G712 0.0 0.1 0.0 0.0 00  PBR 1.4 1.0 0.9 0.9 0.8

HIR 2K 1849 1964 1968 1976 1982  EBITDA 1748 1850 1574 1638 1726
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 36 1.8 17 14 1.0
oI 0.0 0.2 0.2 0.2 0.2 Key Financial Ratio(%)

BHEH 13668 14162 14228 14395 14509  XP|XH=20|2E(ROE) 8.3 85 93 89 9.2

Tted 10.0 10.0 10.0 10.0 100  EBITDA 0|2E 11.6 10.6 8.9 9.2 96

THeEYoz 1324 1324 1324 1324 1324 ErjH|g 1637 1620 1517 1441 136.1

7|EHEZO| A 7.0 26.7 26.7 267 267 S8HIERYE 0.2 02 0.2 0.2 0.2

0]9Yoiz 7113 7486 7921 8337 8796  O[XEAHE() 449 42.9 45.8 48.0 51.1

HIX| e X2 14.7 24.3 44.6 64.2 859  DIEMHIHEBKX) 53 5.5 55 5.5 55

EEH 8348 8740 9377 9989 10664  MIAMEHE(X)
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Compliance Notice

A
Xr=ol AlE WE2 2219 oig Heksh

2 ZARARRRE HEHOA A HBE ANl SELICH PAS AREEY B 2 IMEAKRY HSE 52

£ 128 4l iSelase XXy Bl 23 E20) 4 oA} gL 2

olo] BEEh QI0ILt 7HY glo| Alo] MMsHi AHNEUSS SHRIB

2 NEs XS0 SRt St fi YoNBg S0 WEsls XRYUL, B K=o 458 Uge d

o 4 9lon BEM0|} NS BFGHK| UEU 2 RS 085 B2 2 Azet BRd Sajo HE 2L
A ofufzt Z90lE 2 Kt Sx Zug Dot HY Mgt SUNRE IS8 4+ UEUL, B ANSAAIRE
Aol 32t 0] =4, thol, iz B 4 eisUc

A BIMRIAIES] 3
xHAle)

SEAL 20| St

HRZM 2X7h 2L
“JE*QE SHAIZ| BELICE mat
toto] HiZel= Atz22 g

F2p2|A vlg

[
e 8% Y2 RE0IEY AH Ui BB FHE20| ofd 2EA0IES o) Exjolzt Hlg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 89.6%
XA 17z -~ 27} @
MEHH”@%% Hold EH7E &M HRZ BREI ] —20% 04 ~ +20% /gt =2 o0
el FH7EY &M iR BRE | —20% 0jat o= 00%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 2023 62 302 7|Eo=
. ) _ 22 187 SEXNE0| tHotod
FIEY Overweight (HISETH) 25s A2 £risa9 HIS
PNPNES =1
e =
Underweight (HIS&A)
ol (214320) EASINF U2 * SR DA 1H0ID), EXSEHE TeimE 285t AHE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)

20210709 J|gHam Buy 80,000 HX|& -30.1 -19.0

(%) O\iH Xix—in|.
20220406 J|¥EET Buy 75000 M| -36.0 313 100,000 - o HEF
20220810 J|¥EET Buy 70,000 M -39.8 -376 '
20221019 J|gHam Buy 60,000 HX|& -29.8 248 80,000 -

olHa|m K| A
40,000 -+
20,000 -+
0 T T T T
21.7 21.12 22.6 22.12 23.6
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