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B UY (nitiate)

SHFIH12M) 55,000 (A7)
Z&7H2024.03.25) 44,9009
40y 225%
Stock Indicator
A2 73424%
U4 1,46201%
A7HEY 6574
Q=X RS 18.1%
52F FI} 40,350~55,000¢!
60LHRAHUT 33,4793
60U ZHNCHZ 1.58¥
ZI01 (%) ™ 3M 6M  12M
HrlisolE 1.7 3.8 3.0 -1.8
A28 -0.9 -1.5  -6.7 -15.1
Price Trend
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Price(ZH)

23.03 23.05 23.07 23.09 23.11 24.01 24.03
Price Rel. To KOSPI

0.76

FY 2022 2023  2024E  2025E
T2 (HAR) 1,045 1,136 1,141 1,285
GO0 (i) 112 117 120 129
£0[2) (M) 8 87 % 103
EPS(2) 594 598 6574 7064
BPS(®) 60,112 64500 69929 75839
PER(HH) 70 75 68 64
PBR(H) 07 07 06 06
ROE(%) 10.1 95 98 97
HHE4IE (%) 24 22 22 22
EV/EBITDA(HH) 18 15 10 06
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(A, %) 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2023 2024F 2025F
O = 2,858 2,890 2,767 2,848 2,656 2,777 2,693 3,282 11,363 11,408 12,847
A HE 1,029 1,116 1,120 721 566 686 696 736 3,986 2,684 2,848
Chassis 160 204 185 193 144 187 184 234 742 748 777
Airbag 24 22 20 14 14 14 17 16 79 61 55
Drive Unit 462 448 451 75 1,436
PowerTrain 380 438 460 439 407 482 493 483 1,718 1,864 2,005
Others 4 4 4 0 2 3 2 4 11 11 12
=1=] 1,267 1,166 1,062 1,010 1,301 1,269 1,206 1,118 4,504 4,894 5,841
EPS 74 57 58 74 79 61 61 82 264 284 303
Power Train 201 189 199 191 203 196 204 200 779 804 831
HEV/EV 796 751 653 568 813 831 781 641 2,768 3,067 3,918
Others(Sunroof) 196 168 152 177 205 180 160 194 692 739 790
HXt 177 177 125 116 186 186 131 121 595 625 703
BEAL 391 440 489 1,026 411 470 514 1,129 2,346 2,524 2,730
YoY 324 320 1.2 -15.4 -7.1 -3.9 -2.7 15.3 8.7 0.4 12.6
PN =N = 58.5 61.5 4.4 -34.0 -451 -38.5 -379 2.2 13.7 -32.7 6.1
Chassis 323 60.4 26.0 21.8 -10.1 -8.4 -0.9 211 341 0.8 38
Airbag -53.8 -50.4 -49.4 -51.0 -42.6 -36.6 -11.7 13.9 -51.3 -23.3 -10.1
Drive Unit 3505.5 2937 -5.3 -83.3 36.6
PowerTrain -17.6 9.2 13.4 -3.1 7.0 10.0 7.0 10.0 -0.2 85 7.6
Others 11.1 -18.1 -26.1 -54.1 -4.2 ~44.2 -32.0 -1.1 56
1= 28.5 11.4 -0.9 -13.6 2.7 89 13.6 10.7 5.4 8.7 19.3
EPS 43.8 28.6 11.2 27.3 7.0 7.0 5.0 10.0 27.6 7.4 6.9
Power Train 79 1.2 -9.8 09 1.0 4.0 3.0 50 -0.4 3.2 32
HEV/EV 32.7 13.9 29 -23.7 2.2 10.7 19.6 13.0 4.9 10.8 27.8
Others(Sunroof) 31.8 7.8 -7.3 01 50 7.0 5.0 10.0 7.4 6.8 6.8
Xt 0.7 75 -31.0 -38.8 50 50 5.0 50 -16.3 50 125
gFA 7.2 39.7 11.6 9.6 50 7.0 50 10.0 14.2 7.6 8.2
=502 400 415 418 469 425 417 431 558 1,703 1,830 2,092
YoY 11.4 27.8 -6.2 -19.7 6.1 0.4 3.0 18.9 -0.7 7.5 14.3
GPM 14.0 14.4 15.1 16.5 16.0 15.0 16.0 17.0 15.0 16.0 16.3
clojg/oel 269 285 289 324 266 264 296 377 1,166 1,203 1,288
YoY 16.2 38.9 0.1 -18.0 -1.2 -7.6 2.7 16.7 4.2 3.2 7.0
OPM 9.4 99 10.4 11.4 10.0 9.5 11.0 11.5 10.3 10.5 10.0
A|&o|el 397 357 384 0 292 283 323 400 1,139 1,299 1,396
PN [ ES=So] el 314 272 294 -11 216 210 239 296 870 961 1,033
YoY 28.8 20.5 -11.9 -114.8 -31.2 -229 -18.7 -2896 -0.6 10.5 75
NPM 11.0 9.4 10.6 -0.4 8.1 7.5 8.9 9.0 7.7 8.4 8.0
TLE-CNTAEIH =INIE7LXI alidsig g
H2. SNTZE|E Valuation Table
(G2 &, B, %) HlD
(a) EPS 6,680 | 12 7HY Ml
(b) Target Multiple 8.3 | 22Y [0 ™A Fwd PER 2|& 10% &9l Mg
- PP 55,442 | (a)*(b)
2Fx0} 55,000
ENES! 44,900 | 2024-03-25 &2t 7|1
Ab£0{2 225

LA CNTAEIH SINIE7LRO 3lds5ie -
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K-IFRS ¢iZ 29 S| &
e E EZHEOIAIAA
(R4 2022 2023 2024E 2025E  (MRL%) 2022 2023 2024E 2025E
[SARL 755 799 874 968  OfEY 1,045 1,136 1,141 1,285
&g L SFHAME 204 200 270 317 Z7t2(%) 109 8.7 04 126
C7 g8kt 153 234 236 238 OfETt 873 966 958 1,075
A 226 194 195 220 OfEE0|Y 17 170 183 209
Mk 169 164 165 186 EHIfH[LHZ|H]| 60 54 63 80
HISSAMt 47 412 418 426 FTh| 16 18 18 21
AL 366 357 364 /] - 1 EXC] - - - -
DSt 9 7 5 4 JElggulE - - - -
ALEA 1,225 1,211 1,291 1395 Fo| 112 117 120 129
S5 290 220 221 238 37t8(%) 222 42 3.2 7.0
R R 180 132 133 150  GUOIAUZ (%) 107 103 105 100
= = - - - - oAy 7 16 18 20
RSEB7IRA - - - - ORI 0 0 0 0
HIRS2A 57 48 48 48 Al2Ho|YEY) - - - -
A - - - - JEEuekE -14 -30 -30 -30
A7 - - - - MRZAEARI0lY 119 114 130 140
HHEA 346 268 269 286  HOINHIZ 31 27 34 36
A=A 879 943 1,023 1,109  AIMALO0IUE (%) 114 100 114 109
A2 73 73 73 73 Y7120l 88 87 % 103
AEYoiF 73 73 73 73 Z0|UE(%) 84 7.7 84 8.0
0[2oiZ 765 830 906 989  AiFEFIL 20| 88 87 9% 103
7 ERAREEE -33 -33 -30 -26 7[EfEZo[Q -14 4 4 4
H|Z A2 - - - - E2FoY 73 91 100 107
AEZA| 879 943 1,023 1,109  AHiEFHEEEZO( - - - -
H3SEE FoEAA|®
(M) 2022 2023 2024E 2025E 2022 2023 2024E 2025E
s SFSE 109 97 112 94 FYR|E(Y)
2710l 88 87 % 103 EPS 5,984 5,948 6,574 7,064
AT 2| 29 28 26 30 BPS 60,112 64,509 69,929 75,839
DA 3 2 2 1 CFPS 8,121 8,031 8493 9,184
Al EEA(0]) - - - - DPS 1,600 1,600 1,600 1,600
BAgE ¥35E -97 -73 -32 -38  Valuation(th)
AL HE(FIS) =31 -27 -34 -40 PER 7.0 75 6.8 64
S| HE(FIS) -1 -1 - - PBR 0.7 0.7 0.6 0.6
SEUE9 32 7 31 - - PR 5.2 56 53 49
MR HIASE -52 -27 -21 -21  EV/EBITDA 18 15 1.0 0.6
s8Ry - - - - Key Financial Ratio(%)
A7IZ8RAMEY - - - - ROE 10.1 9.5 98 9.7
Aol - - - - [EBITDAO|YE 137 129 130 124
I EAIE -22 -21 -21 =20 HiHiE 394 284 263 258
sgYsFEAMISH -39 -4 70 47 £2AHIg -40.5 -459 -495 -50.1
7| zEa USRI 243 204 200 270  OHEAHHSIHE(X) 5.2 54 59 6.2
USHFUHAZTHAML 204 200 270 317 MIAMERHE(X) 6.8 6.8 6.9 73
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[F2te]A]
EEFY BASE MUAFH EASE
SEEAUS FF 120 FHY VM| siPE=9 old SESAUES 90IF AI7IEU7|E MY AZHISHY| ERH|S0| HEE FHsh= AY
-Buy (O ) F4Y SIITHH| +15%014 - Overweight (H| Z&iTH)

-Hold(Ef): XY F7ICHH| -15% ~ 15% WQ| S&f - Neutral (&

-Sell(Ui): 2HY S7HHH] -15%014 - Underweight (HIZ&4)

EZS& HIE :2023-12-31 7|&]

Oz SEHESR) 0
91.1% 8.9% -
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