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M0l 121 126 136 142 122 128
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EPS(X X [2012)) 3515 3661 3943 4129 122 128
KI=: SNTEE|E, ChASH Research Center
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T2 4, SNT ZE|H A% 23 (iete)
1025 2Q25P 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E

=g 2262 2575 2631 3254 2289 2858 2722 3360 9689 10723 1,1229
Yoy 1.9% 7.2% 192% 139% 1.2% 11.0% 35% 32%| —147% 107% 47%
GoQ -209% 139% 22% 237%| —297% 249% —48% 234%

AHEE 704 727 66.7 776 743 766 703 815 2663 2874 3026
I=HIZ % 31.1% 282% 253% 238% 324% 268% 258% 242% 27.5% 268% 269%
YoY % 11.8% 80% 101% 28% 55% 54% 54% 50%| -332% 7.9% 53%
QoQ % —6.7% 32% -82% 16.3% —43% 371% -82% 159%

2E 1249 133.1 1274 1292 1180 1404 1271 1321 4331 5145 5176
I=HIZ % 552% 51.7% 484% 397% 51.5% 491% 46.7% 393% 44.7% 480% 46.1%
YoY % 17.8% 199% 254% 127% -55% 55% -03% 23% -38% 188% 06%
QoQ % 89% 66% —4.3% 1.4% -86% 190% -95% 40%

o 84 75 74 73 86 76 75 74 33.1 306 312
IWEHIZ % 37% 29% 28% 23% 38% 27% 28% 22% 34% 29% 28%
YoY' % -203% —6.6% 1.6% 1.4% 21% 1.9% 20% 08%| —444% —7 4% 1.7%
QoQ % 164%  —11.3% -1.5% —04% 172%  —11.5% —1.4% -1.5%

£+ 282 588 665 1148 315 654 732 1194 2478 2684 2894
IEHIZ % 125% 228% 253% 35.3% 138% 229% 26.9% 355% 266% 250% 258%
YoY' % -387% 34% 245% 255% 11.5% 11.2% 100% 40% 56% 83% 7.9%
QoQ % —691% 1082% 131% 726%| —726% 107.6% 11.9% 632%

Haxy 58 145 48 35 34 42 58 44 114 286 179
Folo] 230 266 296 383 240 319 299 382 981 1175 1239
OPM 102% 103% 11.2% 11.8% 105% 11.2% 11.0% 11.4% 107% 11.0% 11.0%
Yoy 46% 62% 343% 320% 47% 1985% 1.0% 02%| —-159% 1985% 55%
QoQ -206% 158% 11.0% 295% | =37.4% 332% —64% 27.9%

7120l 213 126 279 428 249 310 294 243 1043 1046 1096
XlHH=0]2] 213 126 2719 428 249 310 294 243 1043 1046 1096
NPV 94% 49% 106% 132% 109% 108% 108% 7.2% 108% 98% 98%
Yoy 21.0%  -536% 646% 290% 16.9% 1454% 54%  —433% 200% 03% 47%
QoQ -359%  —406% 121.0% 533% | —41.9% 246% =51%  —174%

= chAlEH Research Center
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2019 2020 2021 2022 2023 2024
At 409830 354,800 223623 258,260 464,648 494,072
= 340,774 285490 182,748 227637 430881 473,165
b= 832% 805% 81.7% 881% P7% 958%
-o= 186,968 233275 157,863 198,151 385,684 418782
b= 456% 65.7% 706% 767% 830% 848%
— 7Lt 18867 24717 14678 18278 35311 44137
HE 46% 7.0% 6.6% 71% 7.6% 89%
N 10828 6,228 2012 1,032 5536 9,021
biE 26% 1.8% 09% 04% 1.2% 1.8%
=8 M XIS
TRAX(CLV) 223632 80,910 36,391 48356 242509 312,775
TRALBLAZER 9724 166,276 144,501 171,345 222,139 181,297
NG SPARK 141,003 85473 33546 32310 0 0
NG MALIBU 26716 12977 8587 6,249 0 0
GM TraiBezer 2= it $5
Korea 9724 166,276 144,501 171,345 222,139 181,297
Brazi 6,101 3032 4641 4507 3114 3074
China 8922 390 339 59% - -
Thailand 999 3825 - - - -
GM_Trax S=4 bt i3
Korea - - 36391 48356 207,111 312,775
China 15,645 3427 9619 8297 2916 2,625
Mexico 111,937 33031 - - - -
XI&: Markines, KAMA, CHARSH Research Center
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12! 7. SNT 2E|H Global Peer Group Table (Alot=tay)
SNT ZE[= oA L= ZE[HI= ot e /g
AiE 6718 417880 23541.1 179174 11857.4 29347 987103
ol ™ 34 07 -53 05 119 10.1
M 187 1.3 299 170 27.1 262
M 316 -96 -35 158 20 08
1Y 55.1 -192 -190 35 -0 56
nHEo! 2022 870.1 494827 162559 47977 427970 238413 178044.7
2023 7106 50521.1 183154 429673 428360 232497 1786000
2024E 7510 481498 180332 453685 404583 24,6697 1774356
2025E 8283 497225 188759 441610 412026 254380 1802283
ololel 2022 893 26359 11275 19547 20380 7863 8631.7
2023 720 40260 16774 24394 21160 6556 109863
2024F 780 41990 17761 27774 20661 9760 11,8725
2025E 873 46167 19799 33020 23329 12092 1352811
EBTDA 2022 1126 52280 18870 42993 41390 27709 184369
2023 %33 66594 26424 47912 44540 28072 21,4474
2024E 994 66148 27092 4077 36163 33168 21,2842
2025E 109.7 71410 29400 55791 39291 35330 232319
e7leol 2022 666 21663 866.7 12507 12130 2390 58023
2023 765 31673 12899 12635 1,0090 1752 69815
2024F 692 32731 13538 15826 1,3076 3655 79518
2025E 776 3560.1 15187 20178 15532 5599 9,2687.4
PER 2022 66 275 281 133 103 153 189
2023 94 137 183 1.1 80 139 130
2024E 94 121 168 104 90 78 112
2025E 84 108 150 87 74 53 94
PBR 2022 06 15 22 11 14 09 14
2023 05 11 19 09 10 06 1.1
2004E 09 11 18 10 10 06 1.1
2025E 08 1.1 16 10 09 06 10
EV/EBTDA 2022 07 1.3 10.1 53 52 31 70
2023 - 6.0 98 37 36 23 5.1
2004E 32 63 94 46 47 24 55
2025E 26 57 84 39 43 22 49
ROE 2022 95 63 84 86 106 60 80
2023 108 84 108 83 86 44 8.1
2024E 94 96 109 93 109 70 96
2025E 100 105 12 12 123 109 112
HitAEE 2022 242 519 345 31 430 441 408
2003 196 /8 26.1 28 534 630 455
2024E 294 373 249 328 410 342 349
2025E 282 36.1 271 366 344 306 347

1 2025/07/23Y Bt 7 |1=
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MEHE
SO 9 A2 AP (EH]: A2
02BA  2024A  202F 20068 202 202BA  2024A  2005F  2006F  2027F
]| =l 1,136 99 1072 118 118 LAt 79 846 s3] 1,000 1,147
&2t 966 89 8% o 997 = =N 200 223 327 378 439
oE30[2 170 159 177 182 196 OhERHA 2 7 B 194 202 220 230 242
Ty | efz | 54 61 60 58 59 RETRpAL 164 158 175 183 194
Heo| 117 ¢S] 118 124 137 7 EfRSKHt 241 264 266 269 271
FolE 103 101 10 110 115 HIRSKRt 412 3% 412 434 453
EBTDA 147 127 148 159 174 N 357 332 01 425 44
pealatel sl -3 k! 18 18 18 AP |HEXZ 0 0 0 0 0
AP e 0 0 0 0 0 7 EHISEX A 55 14 12 9 9
2802 37 43 31 31 31 KRS 1211 1242 1,401 1494 1600
Qs 0 0 0 0 0 K== 220 216 231 238 248
st -9 -8 -8 -8 -8 OHRIRHT ! 7 [EIRHS 158 167 181 187 197
QEkEAA 8 4 3 3 3 RIS 0 0 0 0 0
= -30 -2 -5 -5 -5 [P 0 0 0 0 0
HONHIBARTEA 114 132 136 142 155 T EleEER 62 50 50 51 51
EHRMHIZ 27 27 -31 -33 -3  HSSEM 8 4 4 4 )
HBAIIEA0] 87 104 105 110 120 xR 0 0 0 0 0
A=l 0 0 0 0 0 EEH 0 0 0 0 0
270 87 104 105 110 120 7 EHIRSEM 8 41 41 41 2
Yk0lUE 77 108 98 98 100  ExEA 28 257 272 280 290
HIXHHX 22012 0 0 0 0 0  XHixi2 a3 %5 1,129 1214 1310
K|uhx 2202 87 104 105 110 120 ez 73 73 133 133 133
o s8Rt 0 0 0 0 0 =oiz 73 73 73 73 73
7= 0 1 0 0 0 olejloiz 80 ®3 1007 108 1189
ZE0e] o1 116 105 110 120 7 ERIEHES -3 -85 -85 -8 -85
H[X[HHX 2o o 0 0 0 0 0  HIXHiX|2 0 0 0 0 0
X|uHx Rz |2 91 116 106 110 120 XE=ESA A3 %85 1129 1214 1310
=RIUZ —433 482 589 -3 -6
Valugion X|[H ©R: 2% HESE (EH]: A2
2023A  2024A 2025F 2026 2027F 2023A  2024A  2025F  206F  2027F
=2 3277 3932 3943 410 456 2 EHEEESSESEE o7 130 % 116 124
PER 73 56 81 77 71 g7k0[2 87 104 106 110 120
BFS B3 37106 4256 45759 49370 HsiEal=o| 71t 57 Vi) 52 58 &3
PBR 07 06 08 07 07 27z 0 2 31 3% 37
ERTDAPS 5542 4791 55718 59% 6574 Qskrol 1 12 -9 -9 -9
EV/EBTDA 13 08 22 17 12 X2Hgrgeel 0 0 0 0 0
SPS 2813 36507 40401 42310 44947 7Et % % K} k7 3%
PSR 06 06 08 08 08 XbERo| Z7t - -8 —48 37 41
OFPS 5430 55%6 588 6311 6888 TEfSiEsE —16 -8 13 -15 -18
DPS 832 ®w7 1000 1000 1000 ExEsszss -73 -4 -50 -0 -59
EXIRRAE —46 7 0 0 0
AHPHIE (Tt & 1, %) [ERRE 27 —48 —48 -57 -56
2028A  2024A 2025F 2006 2027 7IEt - 0 -3 -3 -3
aEy MNFes SEss 27 =74 39 24 24
& 57t 87 147 107 47 62 Y RIRIZ 0 0 0 0 0
golel 7t 42  —159 198 55 105 ARH 0 0 0 0 0
=0 BZte -06 200 03 47 91 A IRRIZ 0 0 0 0 0
2ol QAIEX} 0 0 60 0 0
ROC 175 147 162 16.1 169 =il 21 -2 -2 24 24
ROA 96 80 89 86 89 7|E} -6 54 0 0 0
ROE 95 108 99 94 95 =9z -4 24 104 51 61
) xS 04 200 223 307 378
Bl 284 6.1 241 230 21 = 200 223 327 378 439
RIS —459 490 522 529 539  NOPLAT 89 78 D % 106
OIXi=&tlE 96340 120447 328233 346169 38577  FCF o 58 74 73 87

I SNT Z2E|E, CHASH Research Center
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[Compliance Notice]
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SNTZE|H(064960) £Xl2|7d X SHEF7} HE LIS EX[e|A HIESA| ¥ EXST A7 IZYxt:20250122)
(&) Adj. Price Adj. Target Price I Buy(mf) Marketperform(& Underperform(oH =)
50,000

Hlg 90.7% 9.3% 0.0%
40,000 [J
Ty
30,000 ! A EXfelA
90.000 — Overweight(H|S=iTH)
' | EE 7EY PEXNESEO| ARUE | Z=at A5 ol
10,000 —Neutral E&)
0 | S o7 BRSNS E0| AMSUET RASHSE oA
23.07 2311 2403 2407 2411 2503 2507 — Undeweight(HISE4)
| &= oThE HEXMSEO| AAUS th| 53] ofled

THIAIIRE 50725 250723 250630 250629 250428 250407

Exfof Buy Buy Buy Buy Buy Buy

2877} 41,000 37,000 37,000 33000 33000 33000 of Extol7

TRie@RY 860 @9 (20 (509  (gey 19 FAREA

DRIS(EICY/EA%) (405) (405) (1.97) (515 (1a70)  — Buy(Oi=p)

HIAIRE 250820 250221 25017 250130 250120  2501.13 1 K GIHRIZE ARSRIE THH| 10%p 0|4} 7} AkS offat

Exjof Buy Buy Buy Buy Buy By — Markelperom(A[&4lS)

=857t 32500 32500 32500 32,500 32,500 32500 : SIS BIIRIZE AJRICIE CHH| —10%p~10%p 27} S ofjAt

ISR (079 @04y  (87)  @o® (789 03 | Hﬁ Erm“(kl,l(fﬂ,féé )l P10k 7 LIS O

DRASEICH/EIA %) (1354) (14.15) (14.15) (1554) (1356) (16.30) . Sis ANl ‘;T;IEE AF oL =18 AL

HAIAF 241116 241104 241020 241014 240820 240828 - o O/WEZE ARESUS CHH| 10%p Olef 71 5124 offed

ExtelA Buy Buy Buy Buy Buy Buy

=250 30900 30900 30900 30900 32000 32000

TRIS@R%) (2419 (2059) (1885) (1889) (2269) (2491)

TRIS(EIC/ZA.%) (1732) (17.32) (17.32) (17.32) (1500) (1810)

HIAIRE 240720 240722 240708 240602 240408 240401

ExtelA Buy Buy Buy Buy Buy Buy

SHZ} 32000 32000 32000 30900 30900 30900

D2 IS(LEF%) (25.11) (2368) (2328) (1689 (19.16) (2004)

DRISEICH/ZIA %) (1810 (2198 (2198 (1071) (17.14) (1964)




