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2Q DHE2H 29.6ZU(+7.5% YoY), Y0[2! 34Z=24(-7.3% YoY) MY
Buy sx) SAf T e Se} B2 2000 27 el ) ohs 2
SHZIH5HEH: 125,0009 2 FolotEe FIT Y 1, Uﬁ%j’&*ﬂ °§’5§ 7PelE g%dele]
2 1Q0] olo] #4: ol ARl 2Q 221 Thf 5= Ea] 7R, <
it ;;_j H650) %fgogf = AlEA H5 EV3 5 219 At} maje] §19je] 81.47HH(+2.6% olst
[eXshabal A2, % = = o) Z
A7 385,3452(2] YoY)= Z7WiiE A&5ek 202 s, 423 xEV/SUV 5 7P
“E%ﬁ*ﬁ - 39767387 AR Mix 87t s 3710] 7]ofed 2o 2.
52 = 217t/ 2|A7 129,300/ 82,000¢ _ _
002 UmZ a2 622 48042] A, ggolele M| F7] SAR] mE sjHazel oH] St 3
o=l Al 392% SDV/mHfe] 71 ghE 9fet 5% R&D T4 3712 7th olpd 1%t
B AR 0] Tl 7]ofol & B8 WIH(1Q 1453/ — 2Q 1.385%/9)
SfIE3} (2] 590 363% 3 oglole] Zhao] HRFS & Aow Wk
20933 (] 19) 66%
S HE G| A QB E2s) 2551 Tkl Q8 237R(-18%) 3K
TR vHd viE e 12K 2Q Aol T4t FEe o WA Gl o 27 ZHekeEnt
el 84 1738 251 L A 22 el AHO| 7EAsH T Bal vl 7% 0 sl
olZ(Ow) 55 g4 1s 48 = 2L EYm AgRo| et ﬂ_TJjL I 1_ AAJel] et sk
(St o) &, %, %, t) 226 25% T Hiedel] whE 7ie] @St veph Wa, 49 3Y ofd A
Yz 2023 2024 2025 2026 ARt vl pE B 9 2ot 3 ARES Bl WA R 2ast
OHZ 99,808 107,449 114712 119,010 SNoLl oF o] & Thlleko =1 LAl olat
e10[0 1608 12667 10503 8749 ot oF 235t o] E2Q uis; Telie] 10%)°1 ool TA 5

EBITDA 13961 15216 13312 11,831 o] 27hgke o= 4. 2Q T I dld 22,0009 T o]

2|HiRZ40(9 8,777 9,773 8,766 7,700 r 7]}_ 2Q UH% = q;’qg] 0.7% 0:104010194 5.5% &% —a]q%i]_g]_ 1:1-‘1] Q0
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[Btt2|A2]]

(E1]  7lote] 27| ¥ A2k A 0| Y MY (S 444 &, %, %YoY)
1Q24 2Q24 3Q24 4Q24 1Q25  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
Ul 26213 27568 26520  27,148| 28018 29644 28344  28706| 107,449 114,712 119,010
ol 3426 3,644 2,881 2,716 3,009 3,378 1,886 22291 12667 10503 8,749
2] &gt 799 7,119 99 2314 3756
Aol 3785 4,040 3232 2,444 3,243 3,949 2439 23410 13500 11973 10546
#0|9 2,808 2,955 2,268 1,742 2,393 2,884 1,781 1,709 9773 8,766 7,700
% YoY
= 106 50 38 16 6.9 75 69 5.7 77 6.8 37
Fol 192 7.1 06 102 122 7.3 345 -17.9 9.1 -17.1 -16.7
0|9 325 49 2.1 75 -14.8 24 215 -1.9 113 -10.3 -12.2
0|2
o2Z0|9 238 24.1 232 212 217 220 195 189 231 205 185
ol 131 132 109 10.0 10.7 14 6.7 78 118 92 74
&0|9 107 10.7 86 64 85 97 6.3 6.0 9.1 76 6.5
2= 710}, BISIEAZH 2|A2|ME]
(#2] 7[0t SEF7} LHEA] (E491: %, b, &)
= g BA| HEE| MY
OH&H(FY1) 113,866 114,712 07|9zy|z
YA0|2(FY1) 12,461 10,503 -15.7 | (&2 dYe)
EPS(FY1) 26,515 22,812 -14.0
EPS(12M FWD) 27,336 21,426 216 | AHIR2A0(0 HER 7|2
BPS(FY1) 153,869 150,034 25| (&2l &)
BPS(12M FWD) 161,822 157,996 24
Target PER 52 52 i %AP_EI—E 101 12M PWD PER BHEO| ZCt
- (2 20| T2 S2HOE Muttiple 513H5%) BHY
SAF 22 109 12M PWD PBR BHEO| ATk
Target PBR 0.90 0.90 - o1 HEMIAO| T2 22 OF Mutiok 318:(5%) 51
Y=ot 143,197 126,211 -11.9| AVG of (Target PER * EPS +Target PBR * BPS)
227} 140,000 125,000 -10.7
242 SBHERISH 2|M2|ME]
[(E3] 7|0t D= 2| 44t L THof 2 (Er2l: T, %)
1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E
0=} THof(=0f) 206566 230000 220000 210000 210000 240,000 235000  220,000| 866,566 905,000
224 HIZ(%) 274 289 285 270 269 290 292 269 279 280
0= At 88,300 92,000 87,400 92,000 88,300 92,000 87,400 92,000 359,700 359,700
ASE(%)* a7 400 39.7 438 420 383 372 418 415 39.7
HMGMA** 5,000 15,000 20,000 50,000 90,000
ASE(%) - - - 24 6.3 85 227 99
Atz 710t BtEtEASH 2|MA|ME
*3 AZES BR| PO Ch) 32 M40l HIZ
**2 HMGMA & CAPA= 302HCHZ oiCHt 1881LY, 7|0F 120t 22 Z0|H 261 tixk= 2Q 121, 7[0k= 1Q 121, 4Q 14 £ 7+
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[B4] O B ST M2

2t AZ A
= HMG LY} 7ot Clin]

012 MSRP $37,210 $39,105 $35,000 @:Egg?;ﬁs;;ﬁtg:;)% HIMG ASP
CIF(Cost, Insurance, Freight) =4 $26,578 $27,930 $25,000 CIF= (0= ASP) - (40% mark-up*)

CHg 2hA SEro $6,644.6 $6,983 $6,250 F 2% X BHIZ 25%

VAT, 26|, 220l &
A& Cox Automotive, SHIEAISH 2|M=|AIE]

[E5] 7[0f Oj= M| HgF 2(25% &M 7H8) (Ergl: Aot o, %, %YoY)
1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E
A SCH) 23000 132600 118000 116700 133000 127,600 78000 273600 455300
O|= ok t (%) 10.0 603 56.2 55.6 55.4 54.3 355 316 50.3
Y| B2 ZoH(Alel) 199.1 1,118.8 995.6 962.8 1,097.3 1,052.7 6435 2,314 3,756
X2 22 (2/3) 1453 7,385 1,350 1,350 1,320 1.320 1,320 1,320 - -
OiE FEH%) 07 39 35 34 36 36 2.1 20 32
ol HeH%) 55 372 309 308 325 36.5 208 180 30.1
2tz: 7|0, SRS A 2|Mz|MIE]

«F M 2 = 0l TOY(EOH) - 0= Y4t -HMGMA it

[(E6] SChR/7[0F 27| St TOHZF 0] L HY(=0H 713 (EF): T, %, %YoY)
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E
BHAr mofEk 1,813,194 1,806,854 1,766,532 1,851,045 1,773,594 1,834,295 1,772,968 1,860,172
% YoY 19 06 -1.3 -1.9 22 15 04 05
BTt 1,036,349 1,075,422 1,006,766 1,057,168 1,011,846 1,066,011 1,001,150 1,045,490
% YoY 07 07 -15 2.1 24 09 06 -1.1
7ot 776,845 731,432 759,766 793,877 761,748 768,284 771,818 814,682
% YoY 35 04 -1.0 -1.5 -1.9 5.0 16 26

2tz B3, 710}, BEIEAEA 242 |HES

[2&1]  7[0t 12m forward PER Band

(&) 70t 2.7X 42X 5.7X 7.1X 8.6X
180,000 -

150,000 4

120,000 4

90,000 -
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30,000 A

0

2015 2017 2019 2021 2023 2025
A2 SSEAZH 2 Mz HE]
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[Z22] 7|0t 12m forward PBR Band
()
180,000 -

7|0t 0.3X 0.5X 0.7X 0.9X 1.2X

150,000 4

120,000 4

90,000 A

60,000 -

30,000 +

0

2015 2017 2019 2021 2023 2025
A2 SSEAZ 2)H2IME]

[(E7] 7ot 22ty 0[F L 0|9 22| 7|F I AlU2|2 YHO|E -DPS 74| 7+ (Erl: Aot 9, %)
2019 2020 2021 2022 2023 2024 2025E 2026E
Y71&01(R]HH) 1,827 1,488 4,760 5,409 8,777 9,773 8,766 7,700
Higa g 461 401 1,203 1,403 2,219 2,559 2,514 2,449
DPS 1,150 1,000 3,000 3,500 5,600 6,500 6,500 6,500
g 252 27.0 253 259 253 262 287 318
AR AZF 250 500 700 560 250
Rl 461 401 1,203 1,653 2,719 3,259 3,566 3815
TSR 252 27.0 253 306 310 333 35.1 350
ZE7 | 2R (2]6H) 28,978 29,892 34,910 39,338 46,552 55,831 58,839 63,775
ROE 63 5.0 136 138 189 175 149 12.1

2t2: 7|0}, Quantiwise, SHEHFARSH 2|2 |AE

% HISBAITT AAFIIRYA2t B B
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[ AHSAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 2M 2022 2023 2024 2025E  2026E 129 ZAM 2022 2023 2024  2025E  2026E
Ul 86,559 99,808 107,449 114712 119,010 |EAM 34,147 37466 41,797 43878 47973
g0l 18023 22,629 24771 23520 21971  SSAAA 13840 16,883 18943 19281 22,141
Hlolel 7233 11608 12667 10503 8749  Of=aA 4800 4957 6842 7487 7876
EBITDA 9656 13961 15216 13312 11,831 A1t 9104 11273 12419 13370 14,065
0|22 17 729 922 1257 1550 @ HIQEApM 39564 43,162 50958 54,080 57,134
QlafaEa] 64 38 32 9 88 Bzt 21274 23747 28585 29,746 30954
Al 2HE 364 684 395 535 492 QA 15383 16,104 18279 19550 20,804
MIHA S AL 20 7502 12,677 13500 11,973 10546  SIaAt 2906 3310 4,094 478 5377
g7l&0(Y 5409 8778 9775 8765 7699  AMEEA| 73711 80,628 92,756 97,958 105,108
AlHjFz0(< 5409 8777 9773 8766 7700 [=Hz| 25378 25674 26977 29,110 31,007
37H&(%) OHURHR 15278 16346 17275 18013 18949
= 838 15.3 77 6.8 37 S5H0RHEAY 3,502 1,182 1149 219 2,79
Folel 181.2 60.5 9.1 -17.1 -167  HIgSEY 8990 8395 9938 10,000 10316
EBITDA 147.0 446 90 125 -1 HIRS0|REA 4284 2982 2490 2250 2,251
0|9 80.7 623 114 <103 -122  BAEA 34368 34,070 36916 39,110 41,323
0|2E(%) 22 2,139 2,139 2139 2139 2,139
OHEZ0|UE 208 22.7 23.1 205 185  Zf2Yoig 1,737 1,758 1,760 1,760 1,760
FAO|UE 84 116 118 92 74 oleYoig 36321 43271 50241 55899 60,835
EBTDAO|E 12 14.0 142 116 99  zExY -859 616 1,691 959 959
MIMo|UE 87 12.7 126 104 89  ZP|FA 249 -395 348 1,048 2,048
&0|AE 6.2 88 9.1 76 65  AEEA 39343 46558 55840 58848 63,784
sigsER @y g FAHE (ko) 94, )
128 Z2M 2022 2023 2024 2025E  2026E 129 ZAt 2022 2023 2024  2025E  2026E
gqeHasE 9333 11,297 12379 818 11415 Z 7
Y7201 5409 8778 9775 8765 7699 EPS 13345 22,152 24823 22812 20440
ApLbetZH| 2423 2353 2549 2809 3082 BPS 97,044 115789 140,395 150,034 163,664
2UN2SL 2217 4247 0 657 62 DPS 3,500 5600 6,500 6,500 6,500
D22 LA E7h 79 125 -1,073 645 389 CFPS 34662 43812 31,128 22,689 29,136
MDA ZA(E71) 219 2511 -1,497 951 694  ROA(%) 77 14 113 92 76
YR 27HZA) 2416 702 790 738 936 ROE(%) 146 204 19.1 15.3 126
g ss 5671 3,107 9247 5614 5871 ROIC(%) 429 615 64.5 445 331
ORI (R|S) 1,443 2230 3424 3426 3586  Multiples(x,%)
SR LS -596 793 -1,192  -1,344  -1342  PER 44 45 41 42 47
e g =) -1.816 1681 -1,377 218 227 PBR 06 09 07 06 06
AHFSE 3454 5596 3918 2452 2912 PSR 03 04 04 03 03
2jQl30| ZIHLA) 2,081 3755  -1,79 807 601  PCR 17 23 32 43 33
20| SIHLR) -1,313  -1,903 2,124 3259 -3514  EV/EBITDA 19 20 16 18 18
Hig=22l 2|58 1,203  -1,403 2219 2559 2514 HiELQUE 59 56 6.5 6.7 6.7
251358 14051 17614 12379 8843 11354  OFdM(%)
(RHARESIHEL) 2509  -2,339 934 657 62 ExHIg 874 732 66.1 66.5 64.8
(8BSt 1495 2335 3477 3426 3586  Netdebt/Equity -154 273 274 252 2638
(+)ARAtORZE -544 687 -1,139  -1344  -1342  Netdebt/EBITDA 627 911  -1006 -1114  -1445
Free Cash Flow 9503 16931 6828 3416 6487 K{sHE 1346 1459 1549 1507 154.7
()7 |E}EAL 1525 8351 2320 626 715 ORj24HE(HY) 31.0 6338 124.8 28 68.1
oidiz 7979 8580 4508 2,791 5772  AMFLZE(%)
NOPLAT 5215 8037 9172 7689 6387 E5AE 28.1 234 252 274 275
(+) Dep 2423 2353 2549 2809 3082 HI+ERRAA 719 76.6 748 72.6 725
U ER 2509 2,339 934 657 62 AHERZ(%)
(-)Capex 1495 2335 3477 3426 358 Q2 16,5 82 6.1 70 73
OpFCF 3635 10395 7310 6414 5944 A 835 918 939 930 927

ZURRS ¢E 712
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[ Fxlold s U ]

Al 2016.08.12 2023.07.24 2023.07.24 2023.07.28 2023.09.06 2023.10.06
F20IH | RASEHE Y2 Buy Buy Buy Buy

SHIHA 242y 125,000 125,000 125,000 125,000
A Al 2023.10.30 2023.11.03 2023.11.14 2023.12.04 2023.12.05 2023.12.28
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 125,000 125,000 120,000 120,000 120,000 120,000
A Al 2024.01.08 2024.01.15 2024.01.26 2024.02.06 2024.03.04 2024.03.07
EALo|A Buy Buy Buy Buy Buy Buy

SHIHA 120,000 120,000 120,000 120,000 120,000 120,000
A Al 2024.04.04 2024.04.08 2024.04.19 2024.04.26 2024.04.29 2024.05.07
EALo|A Buy Buy Buy Buy Buy Buy

SHIHA 120,000 135,000 135,000 135,000 145,000 145,000
A Al 2024.05.10 2024.05.31 2024.06.04 2024.06.07 2024.06.14 2024.06.28
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 145,000 145,000 145,000 145,000 145,000 145,000
A Al 2024.07.04 2024.07.26 2024.07.29 2024.08.02 2024.08.05 2024.08.30
EALo|A Buy Buy Buy Buy Buy Buy

SHIHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2024.09.04 2024.09.24 2024.10.07 2024.10.14 2024.10.28 2024.11.01
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2024.11.04 2024.11.08 20241113 2024.11.29 2024.12.04 2024.12.05
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2024.12.27 2025.01.08 2025.01.14 2025.01.31 2025.02.24 2025.02.28
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 150,000 150,000 140,000 140,000 140,000 140,000
g Al 2025.07.01

E2fo1H Buy

=214 125,000
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[ SEF7} S UHE 1212

212/8(%)

bl e SEE BIhOEl | RGO
2023.07.24 Buy 125,000 -35.78 -31.84
2023.11.14 Buy 120,000 -15.30 7.08
2024.04.08 Buy 135,000 -16.14 -1244
2024.04.29 Buy 145,000 -16.30 -8.76
2024.07.04 Buy 150,000 -31.83 -15.80
2025.01.14 Buy 140,000 -32.80 -23.79
2025.07.01 Buy 125,000
5 RASE ]

PARE HE S0 i &% 1 =2t +15% Ole| Hof
QIS -15~+15%7} Ol =l= Z30Il Ciidh Hold(2R) 21HE, -15% 0I5t} Oll&El= S20i| Chal SellCis) 27 AAIRL

ool W 5 Ee4olE & OfgalAE0| 20| uf2oi, SV AHOIL 301 W
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SAb= A0l ol Bk 1 W2t oY AZC| £UE0| 247 SAUE0| Hish LEot SES B Ao o M%|= ZR0 PositiveSd
&) o2 AAIBHD USLICH E3 BT 1 121 £0180) ] £IS3} RARR 5B B 2O R Ol F0| NeurdE2Z)
O|HE, WA £AEECH £2I5H 553 B ZO2 O 4Tl= Z20H| Negative(FZH) 2|72 HAlot UASLICH M 215 A
Y2 oY At L 2ACHA S50l Chst S o' de|AEC] A0t THetof| THEL|CE

[ SA ZARMZI RO FAISE 70 HIF (71220254 62 30 )
EASE O~ 2 ] = A
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