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KOSPI(04/25) 2,546.3pt
A7t 350,747
QHHT} 5,000
52 2|17} 132,300¢
523 2|47t 82,000
Q=RIREE 38.4%
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1Q25 Review - EV H|=

1025 IH=% 281X &, SAHOIU 31X A JIE

1Q25 7o} m&A 28.1% A(+6.9% YoY), ¥el9] 3.1% (-12.2% YoY, OPM
10.7%) 71=31H AAMA(Fnguide 4/15 712 Yol 322 @) AZ 3l8jgict
=59 Tofun 77.370(+1.6% YoY), Hv] 25.75H(+0.8% YoY), #¥ 14.8%th
(-5.1% YoY), =i 13.47HH(-2.3% YoY), %= 7.67H(+15.6% YoY) 7]=3ict.
Ao AE And Syros YA -FEHCE 1Q25 S22 WAt Bl +10.7%
YoY Z7Ist 17492, A5E 2= HEV 1049 (+10.6% YoY), EV 5.6%H]
(+27.0% YoY) 71=3ct.
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53 012 = &Ml St SJHIGHL, T E A1 ! Powertrain Mix JH4171CH

JMEE FF -4,44099¢, T2 FF -3,6909, 7IERHIE 71 -2,390%4,
SRt +3,6409Y, ZHEH] A +1,2109¢, 7HF 83+ +1,2909 Y, Tiast
+210%90= 1Q24 HfH] Jhol -4,170%H FAF £ WA JF 5UFH
WA Aoz oEL 1) vl W AR BE AR A &Rl vl W
ool 5, 2) 425¥ Tasman £4], 3) EV6, EV99] 7]& R Aot 37 FAkS B3
Hig 8 52 B9 v= W Wk AFE MixE SFHeR #AE AL
olRitt FAES SA] £4 ohz} 7|E AFY] TEARIGHEV 5) HIske
S EH FYUolY Bde I

HA01) JHIRAQ X2
20059 7lolels AXIR WY +47% Yo,
QoL PAYFS A Wast Gk B3, V4 9 ol

S plEE=I
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JAoldE 11% ZX XS

H|Zs7 e7)

olojofi= FYFo]A] gkoLt, 1) HEV Wt 430% Yoy o1 532 2, 2) B8
EVAREO] BI2 o]olg /jAS B3 7] A4 AFUT @4 350009 2o
AN A Folm, 68T B2 o]F 24 AN vh) Al FAl ol
Financial Data

Of&oY ®lojol &0|2f  EPS  PER EV/EBITDA  PBR  ROE HiE4olE

(Hd2) (tl‘l.‘%) (Ho) (@) () H) ) (%) (%)
2023 99,808 11,608 8,777 22,074 4.5 2.0 09 204 5.6
2024 107,449 12,667 9,773 24,852 4.1 1.6 0.7 191 6.5
2025E 112,866 11,723 9,559 24,309 3.6 1.3 06 166 7.4
2026E 123,491 12,781 10,338 26,288 34 0.8 05 163 7.6
2027E 135,840 14,059 11,181 28,434 3.1 0.4 05 157 7.9
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2023 2024  2025E  2026E  2027E
37,466.3 41,7975 44,1326 52,1727 61,1247
14,353.1 13,566.6 15,029.7 21,169.6 27,5983
49573 68419 6971.1 75075 82582
11,2729 12,419.1 12,797.7 13,7824 15,160.6
43,161.5 50,9584 54,0254 55,859.0 57,808.8
21,438.7 24,5154 25,510.8 26,546.6 27,624.5
16,104.2 18,279.4 19,170.5 18,969.6 18,989.4
3,310.1 4,0939 5,109.2 59359 6,609.1
80,627.8 92,755.9 98,158.0108,031.7118,933.6
25,674.1 26,977.4 28,838.0 31,383.5 34,496.8
16,346.4 17,2749 17,988.3 19,372.3 21,309.6
11825 1,149.1 1,949.1 2,749.1 3,549.1
83955 19,9382 9,671.0 94143 09,167.6
29818 2490.1 2,490.1 2490.1 2,490.1
34,069.6 36,915.6 38,509.0 40,797.7 43,664.3
46,552.4 55,831.2 59,639.9 67,224.8 75,260.1
2,1393 21393 21393 21393 21393
1,758.2 1,760.1 1,760.1 1,760.1 1,760.1
43,270.8 50,241.1 57,047.5 64,6324 72,667.8

5.9 9.1 9.1 9.1 9.1
46,558.2 55,840.3 59,649.0 67,233.9 75,269.2

2023 2024  2025E  2026E  2027E
11,2965 10,304.7 8,877.1 12,896.3 13,680.6
87778 9,775.0 9,556.5 10,334.7 11,178.1
8,836.4 529.7 -1,086.2 2,489.1 2476.2
1,8459 12,0098 23089 23332 23258

507.5 5395 1,000.1 1,188.7 1,342.2
4,872.7 -3,6485 -7,3266 -3317.2 -3,305.8
-4,247.0 0.0 406.9 725 26.3

1249 -1,0734 -1292 -5364  -750.7
-2510.7 -1,4966 -3786 -9847 -1,3782

702.5 789.6 7133 1,384.1 19372
-2,563.8 1,780.4 201.4 209.5 218.1
-3,106.8 -8,814.8 -54548 -4,815.2 -4,900.6
-2,229.8 -29913 -3,200.0 -2,132.3 -2,3455

-792.7 -1,1924 -2,0154 -2,0154 -2,0154

319.6 -2,870.0 -742  -4955 -360.8

-4038 -1,761.1  -1652 -1720 -1789
-5,596.3 -2,276.4 -1,959.3 -1,9412 -2,351.3
-3,755.2  -1237 800.0 800.0 800.0
-1,903.3 -2,1315 -2,752.7 -2,752.7 -3,1459
1,4033 22266 27527 277527 3,1459

62.2 -21.2 -6.6 1.5 54
2,799.2 -786.6 1,463.1 6,140.0 6,428.7
11,5540 14,353.1 13,566.6 15,029.7 21,169.6
14,353.1 13,566.6 15,029.7 21,169.6 27,598.3
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2023 2024  2025E  2026E  2027E
99,808.4107,448.8112,866.4123,491.1135,840.2
77,.179.6 82,678.0 88,2949 96,693.5106,362.9

22,6288 24,7708 24,5715 26,797.6 29,4773
11,021.0 12,1036 12,8482 14,016.2 154179
11,6079 12,667.1 11,723.3 12,781.3 14,059.5
13,961.3 15,2164 15,0323 16,303.2 17,727.4
767.4 954.2 536.1 885.5 563.0
683.7 3954 1,139.6 767.5 953.5
-381.7 -5165 -501.0 -5060 -511.1
12,677.3 13,500.2 12,898.0 13,928.2 15,064.9
3,8995 37252 33415 35935 3,886.7
8,7778 9,775.0 9,556.5 10,334.7 11,1781
8,777.0 9,773.0 9,559.1 10,3376 11,181.2
227 23.1 218 217 21.7
1.6 1.8 104 104 104
14.0 14.2 133 13.2 13.1
12.7 12.6 1.4 1.3 1.1
8.8 9.1 85 8.4 8.2
1.4 13 10.0 10.0 9.9
204 191 16.6 16.3 15.7
61.5 64.5 511 514 535
2023 2024  2025E  2026E  2027E
4.5 4.1 3.6 34 3.1

0.9 0.7 0.6 0.5 0.5

2.0 1.6 13 0.8 04

0.4 0.4 0.3 0.3 0.3

5.6 6.5 7.4 7.6 79
153 7.7 5.0 9.4 10.0
60.5 9.1 -7.5 9.0 10.0
69.0 6.5 -4.5 8.0 8.2
62.3 13 2.2 8.1 8.2
65.4 12.6 2.2 8.1 8.2
732 66.1 64.6 60.7 58.0
1459 154.9 153.0 166.2 177.2
-27.3 274 =271 -324 -36.7
63.8 124.8 103.9 102.6 923
41643 3,639.2 44392 52392 6,039.2

-12,718.3-15,303.4 -16,184.8 -21,751.9 -27,617.0

22,074 24,852 24309 26,288 28,434
115,789 140,395 149,972 169,046 189,251
248,252 270,194 283,817 310,535 341,588

5,600 6,500 6,500 6,700 7,000
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Qo 7|0t 2HZIL X0| L EXIOJA HELHY
= A 2121S(9
27t SEZIL el EH;H;r;izi W= J-Ialgf A 2124)=
() S S|  HWaFIIoie|  z|3(2|A)FiCH|
160,000 - 2024-04-29 Buy 140,000 14 -13.1 -5.5
2024-07-11 Buy 150,000 14 -33.6 -18.1
120,000 2024-07-29 Buy 150,000 14 -34.5 -24.2
2024-10-21 Buy 150,000 14 -35.8 -28.9
50.000 | 2024-10-28 Buy 150,000 ! -35.7 -28.9
' 2025-01-14 Buy 150,000 14 -36.0 -28.9
40,000 1| 2025-03-04 Buy 150,000 14 -37.1 -32.4
2025-04-13 Buy 140,000 14 -38.1 -35.7
o ‘ ‘ ‘ ‘ 2025-04-25 Buy 140,000 14
2304 2309 2402 2407 2412

' Compliance Notice
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