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CEE) RIEHEF) (RS (%) ) ) ) (e (%) (%)
2023 1,592.0 84.8 90.7 2,631 -40.1 18,561 8.0 1.1 5.8 15.1 67.4
2024P 1,754.4 87.1 77.4 2,225 -15.4 20,561 7.8 0.8 4.4 11.4 80.2
2025E 1,693.1 100.1 89.9 2,609 17.3 22,946 6.4 0.7 33 12.0 70.0
2026E 1,839.0 1251 114.6 3,325 27.4 26,047 5.0 0.6 2.3 13.6 64.7
2027E 1,885.0 128.2 1131 3,283 -1.3 29,106 5.1 0.6 1.5 11.9 59.0
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H|OlO] X| 4Q24P AH Review
(M) 4Q24P 4Q23 (% YoY) 3Q24 (% QoQ) A (% diff) IS (% diff)
o= 487.8 516.7 -5.6% 487.8 0.0% 492.4 -0.9% 485.0 0.6%
Fol 53 15.4 nm -5.3 nm 18.3 nm 17.0 nm
0 Ealel 7.1 15.2 -53.6% 0.0 -85.5% 18.1 -61.1% 10.7 -34.0%
X|HiZF3E 20] -2.5 12.7 nm 0.0 nm 10.5 nm 10.5 nm
ARO[ E(%) -1.1% 3.0% -1.1% 3.7% 3.5%
KRR 20|2E (%) -0.5% 2.5% 0.0% 21% 2.2%
Xtz Hojolx|, M2 =ZH 2lMAIME

Hloflo|x| &#H Ef|0|&
(&l49) ‘ 1Q24  2Q24 3024  4Q24P| 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024P  2025E
e (g) 1,325 1,370 1,359 1,397 1,425 1,410 1,380 1,350 1,306 1,363 1,391
oHEY 2989  468.4 499.2 487.8 298.7 398.6 514.3 4816| 15920 1,754.4  1,693.1

(% QoQ) -422%  56.7% 41% 0.0% | -388% 33.5% 29.0% -6.4%

(% YoY) -48%  53.4% 7.0% -5.6% -01%  -14.9% 5.4% -1.3% -5.3% 10.2% -3.5%

Display (OfZ) 1335 2654 364.5 3482 157.4 246.0 3739 3423 9848  1,1274 1,178

Display (012 2) 53.0 70.5 328 44.0 413 48.4 457 409 167.2 200.3 176.3

QtEfILt 2.9 8.3 32 2.8 49 45 56 53 305 172 19.2

Battery(SDI, PCM) 6.2 8.2 35 2.8 59 8.6 3.7 2.7 305 20.7 208

HEHEV, BMS Cable) 11.0 149 8.5 40 7.1 7.2 10.2 11.3 47.3 38.4 35.7

BHEVS 89.5 94.6 8158 83.0 77.8 79.2 711 75.1 3241 3488 303.1

JO|E} DiE 2.8 6.5 4.9 3.0 4.3 4.7 4.2 4.0 6.3 17.2 18.7
FYo| 8.4 31.3 52.6 -5.3 5.4 15.1 55.3 24.3 85.6 87.1 100.1

(% QoQ) -452% 2721% HH 0.0% s 181.7% 2663% -56.0%

(% YoY) -55% 222.9% = ™| -364% -51.8% =H ™| -348% 1.7% 15.0%
HYo|AZ (%) 2.8% 6.7% 10.5% -1.1% 1.8% 38%  10.8% 5.1% 5.4% 5.0% 5.9%
Xtz Hojolx|, Mz|=ZH 2lMAIME

Hloflo|X| =FX| HF LHS
New old X}0[(%)

(HoAe) 1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E
of = 298.7 1,693.1 1,839.0 3241 1,756.7 1,981.8 -7.9% -3.6% -7.2%
Yol 5.4 100.1 125.1 9.1 1155 1357 -41.3% -13.4% -7.8%
%0l (%) 1.8% 5.9% 6.8% 2.8% 6.6% 6.8%

Mol 55 100.5 128.3 9.4 116.5 139.4 -41.7% -13.7% -8.0%
«0[9 1.4 89.9 114.6 3.1 104.2 124.5 -55.7% -13.7% -8.0%
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H|Oflo|X] &It LB
(?) Fair Value(%!) H|1
EPS 2,719 12902 H¥ EPS
= (HH) 7.2 20219 B HEIE
HE K| 19,705
Xz} 20,000
EWEST! 16,580
45003 (%) 20.6%
Xtz HE =5 2l MRAE
H[0||0|X| 4.Z0jl0]4 El0IE
(EH) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025E
ot (2)
High 10,300 17,300 31,750 29,750 257150 26,950 24600 33,900 29,350 29,350
Low 4,945 4100 14850 13,750 14,050 12,150 15750 18,600 18,200 18,200
Average 7,141 7935 21,696 21482 19,046 20,393 19,633 25424 23,091 23,091
BFXl J1E PER
High 37.1 nm 21.4 11.1 14.2 34.5 10.1 8.1 1.2 9.7
Low 17.8 nm 10.0 5.1 7.9 15.5 6.5 44 6.9 5.1
Average 25.7 nm 14.6 8.0 10.8 26.1 8.1 6.0 8.8 6.9
A EPS () 278 -783 1,483 2,682 1,770 782 2,428 4,206 2,631 2,225 2,609
EPS Growth (%) -31.7 HH =¥ 80.8 -34.0 -55.8 2106 73.2 -37.4 -15.4 17.3
2MAMA J|E PER
High 25.9 nm 16.6 12.4 10.5 16.6 12.6 7.6 9.1 8.5
Low 12.4 nm 7.8 57 59 75 8.1 42 5.7 45
Average 17.9 nm 11.3 9.0 8.0 12.5 10.0 5.7 7.2 6.0
HMMA EPS () 398 -458 1,912 2,399 2,390 1,625 1955 4,449 3,216 2,659 3,065
EPS growth (%) -2.1 HH = 61.7 -10.9 -8.2 150.1 83.2 -235 1.1 37.8
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H[0{|O]X] (090460)

Income Statement

Statement of Cash Flow

H|0l|0|X| (090460)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 15920 17544 16931 18390 18850 QYY¥s ¥Is= 905 1016 1383 1330  150.2

THEUSI}2(%) 53 10.2 -35 86 25 o7|20[Q(24) 84.9 718 84.1 1072 105.9

e 14363 15814 15263 16399 16809 QR 45.2 51.9 49.3 46.9 46.6

EE] 1557 1729 1668  199.2 2041  SERPAA2H| 75 4.2 39 37 35

L R EL 709 85.9 66.7 74.1 759  SHxE % -55.5 -19.8 75 -17.9 5.7

FgolY 84.8 87.1 100.1 125.1 1282  EXEs #35E -53.3 -60.4 -358 -39.4 -2.0
40| (%) 53 50 59 6.8 6.8  SEXACSIHCAPEX) -64.8 -60.0 -45.0 -40.0 0.0
2829 83 9.1 -8.6 59 -2 EXRARIZAEI 203 6.7 25 6.1 -19
Za/207| Y22 39 39 39 39 00 MRYE #¥IsE 1.2 1022  -17.8 -16 -1.7

J|ErE YLl A 16.7 49 5.1 5.2 00 X239 3% 230 1101 -10.1 0.1 0.0

AIEA S0l 97.2 867 1005 1283 1270  At=o| =3t 03 0.0 0.0 0.0 0.0
Holu|g 12.3 15.0 16.4 211 212 #2o EoHL4) 487 1433 84.7 86.0 1406

21019 849 71.8 84.1 107.2 1059 7233 89.9 138.6 281.9 366.7 4527

XEFFxE 20/ 90.7 77.4 899 1146 1131  J|¥Ez 1386 2819 3667 4527 5933

Balance Sheet Key Financial Data

(M%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 575.1 762.9 8309 9569 1,101  FHOOIE|(Y)

HIPAHIHIR 1386 2819 3667 4527 5933  SPS 46192 50901 49,127 53360 54,69
EYE] 180.1 1985 1916  208.1 2133 EPS(X|HfZEZ) 2,631 2225 2609 3325 3283
MDRRA 1372 1512 1459 1585 1625  CFPS 4685 4165 4466 5111 5,171

HIRE xR 5143 5250 5142 5097 4616  EBITDAPS 3988 4148 4449 5095 5171
YRR 272.0 280.2 275.9 269.0 222.5 BPS 18,561 20,561 22,946 26,047 29,106
FHpL 1276 1235 1195 1159 1124  DPS 250 250 250 250 250
EXPRRA 80.7 87.4 84.9 90.9 928  H{ZAAUE(%) 1.2 14 15 15 15

RHASH 1,089.4 11,2879 1,345.1 1,466.6 1,571.7 Valuation(Multiple)

REEM 4192 5521 5335 5541 5606  PER 8.0 78 6.4 50 5.1
OHURH 170.9 188.4 181.8 197.5 2024 PCR 45 4.2 3.7 3.2 32
oIRZ 1940 3040 2940 2940 2940 PSR 05 03 03 03 03
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 1.1 0.8 07 0.6 06

HIRE 2K 19.6 212 206 220 224 EBITDA(MY) 137.4 1430 1533 1756 1782
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 5.8 44 33 23 15
RN 0.8 0.8 0.8 0.8 0.8 Key Financial Ratio(%)

EXEA 438.8 573.3 554.1 576.1 583.1  XI7|XH20|9E(ROE) 15.1 1.4 12.0 13.6 11.9

e 17.2 17.2 17.2 17.2 172 EBITDA 0|2E 8.6 8.1 9.1 95 95

Yo 911 911 91.1 911 911 g 67.4 80.2 70.0 64.7 59.0

7|EFE 20|t | 147 147 147 147 147  S8HERHE 06 07 09 0.8 08

o|yeiz 5716 6405 7227 8296 9350  O[XEAHE(X) 8.9 6.7 6.5 8.2 8.5

HIX|fFFXIE 10.9 5.9 0.2 7.2 -145  HEMAESIHEK) 103 9.3 8.7 9.2 8.9

2EA 650.6 714.6 791.0 8905 9886  MIAMMIHEB(x) 13.4 12.2 1.4 12.1 1.7
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Compliance Notice
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Underweight (HIEZA)
Hloflo]%] (090460) EASZHZ L * EIEL CIMARY 1C0]0, EXISEHZ THIE AR XY
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(#) B ADEE)

20230214 Jlg¥HElZ Buy 34000 %4 -305 225 @
20230525  Indepth Buy 35000 %&4 243 -18.9 0000 - BloilolX| Sched
20230704 J|yEE|Z Buy 38,000 %z -38.3 249 ’
20231024 J|g¥HEZ Buy 31,000 %54 -355 276 20000 1
20240220 J|Y¥HEZ Buy 25000 %4 -255 0.0
20240531  AEN Buy 29,000 %&2 -17.8 8.8 20,000 1
20240715 J|gHE|Z Buy 30000 %4 -21.6 95
20240802 JlY¥HEZ Buy 31,000 %54 -38.9 -23.1 10,000
20241101 JlgEERT Buy 27,000 Y5+ -38.7 -32.3
2025.01.15  JlgEE/T Buy 22,000 %53 -28.5 -24.3 0 : : : :
20250218  J|¥EE|T Buy 20,000 Y - - 232 238 242 248 251
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