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SiCHXL/2[0t O]= LH OIMIE|E X|= Z=0]

T1HI9 2HI19 1H20 2H20 Jan-21 Feb-21Mar-21Apr-21May-21

Hyundai 2,638 2,812 2477 2517 2,453 2,268 2,541 2,440 2,019

SALES | UPDATED 6 HOURS AGC

Ford 4,182 4835 4,164 4366 3975 3,388 3043 2937 2334 Tight supply sends some prices well over
“““““““““““““““““““““““ sticker

FCA 4546 5031 5146 4760 4217 4,625 4,661 3,878 3,903
————————————————————————————————————————— Cars and trucks are in high demand and selling quickly, even with few
A WR 3,621 4,032 4,044 3912 3,562 3,449 3,423 3,239 3,053 incentives or with a "market adjustment" added to the MSRP.
Xt2: Autodata, 7125H 2|A%| Xt&: Autonews, 7|85 2IAX|



© @itiXt 0= T Snapshot

SICHAL O]= A|& segment THOHEF 0]

NESIVES:

Siﬁ?‘ém 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 f(OTZS
Accent 34,735 36,055 50,431 68,086 51,975 55,601 61,004 60,458 63,309 61,486 79,766 58,955 29,090 25,628 15975 9,145
Avante 98,853 85,724 94,720 103,269 132,246 186,361 202,034 247,912 222,023 241,706 208,319 198,210 200,415 175,134 105,475 59,272
Sonata 149,513 145,568 117,357 120,028 196,623 225,961 230,605 203,648 216,933 213,303 199,408 131,803 105,118 87,426 76,997 44,260
Azera 26,833 21,948 14,461 3,808 3,051 1,524 8,431 11,221 7,232 5,539 4,942 3,060 628 = - =
HYIAIA - - 6,167 13,604 16,644 22,043 26,659 23,382 22548 27,249 26,409 20,740 10,312 21,236 14,853 6,879

- G70 - = - = - = - = - = - = 409 11,902 9,436 3,686

- G80 - - 6,167 13,604 16,448 18,850 22,687 19,804 19,133 24917 24,266 16,322 7,663 7,095 3,359 2,447

- G90 - = - = 196 3,193 3,972 3,578 3,415 2,332 2,143 4,418 2,240 2,239 2,058 746
(6HII?=‘_,LIV_J—=,1111I) - - 24,113 15725 24,956 54579 54458 45692 36,241 40,125 27,941 26576 32,423 21,161 8916
Subcompact - - - - - - - - - - - - 47,090 74,403 95378 54,625
- Venue - = - = - = - = - = - = - 1,077 19,125 12,017

- Kona - - - - - - - - - - - - 47,090 73,326 76,253 42,608

Compact 52,067 41,476 19,027 15,411 39594 47232 48878 41,906 47,306 63,591 89,713 114,733 135,356 137,648 123,865 69,008
—Tucson 52,067 41,476 19,027 15,411 39594 47232 48878 41,906 47,306 63591 89,713 114,733 135,348 137,402 123,657 68,896

- Nexo - = - = - = - = - = - = 8 246 208 112

Mid-size 63,931 105,010 81,998 90,553 85,421 83,537 79,248 89,019 107,907 118,134 131,265 133,173 123,989 156,109 183,418 89,444

—Santa Fe 63,931 92421 70,994 80,343 76,680 74,391 71016 88,844 107,906 118,134 131,265 133,173 123,989 127,373 101,511 51,908
— Palisade - 12589 11,004 10,210 8,741 9,146 8,232 175 1 = - = - 28,736 81,907 37,536
Genesis - = - = - = - = - = - = - = 1,517 8,365
-GV 70 - = - = - = - = - = - = - = - 2
-GV 80 - = - = - = - = - = - = - = 1,517 8,363

Santa Cruz - = - = - = - = - = - = - = - =
TUUEA 455520 467,009 401,742 435.064 538,228 645691 703.007 720,783 725718 761,710 775.005 685,555 677.946 710,007 638,639 349.914
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© 7|0t O|= T Snapshot

710t O] AJ% segment'® FHOHZF 30|

XS/ FE

Il 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 00 )
Rio 28,388 33,371 36,532 37,111 24,891 20,111 40,275 40,742 35,933 23,742 28,700 16,760 22975 24,961 23927 13,083
K3 (Forte) 72,557 73,474 68,465 77,173 68,500 76,295 75,681 66,146 69,336 78,919 103,292 117,596 101,890 95,609 84,997 50,677
K5 (Optima) 38,408 40,881 44,904 30,544 27,382 84,590 152,399 155,893 159,020 159,414 124,203 107,493 101,603 96,623 80,140 42,479
K7, Stinger 0 0 0 0 0 0 0 8,626 9,267 7,343 4,738 7,249 4,507 1,630 13,821 5,287
K9 9,594 5,541 3,614 3,732 281 8 0 0 1,330 2,524 834 455 354 390 305 67
Subcompact 0 0 0 0 0 0 0 0 0 0 0 27,237 28,232 24,467 63,714 37,801
- Seltos 0 0 0 0 0 0 0 0 0 0 0 0 0 0 46,280 28,617
- Niro 0 0 0 0 0 0 0 0 0 0 0 27,237 28,232 24,467 17,434 9,184
Soul 0 0 0 33,766 67,110 102,267 115,778 118,079 145,316 147,133 145,768 115,712 104,709 98,033 71,862 31,677
Sportage 37,071 49,393 32,754 43271 23873 47,463 36,357 32,965 42,945 53,739 81,066 72,824 82823 89,278 84,343 41546
Mid-size 50,672 36,300 31,568 43,555 118,820 130,664 119,597 105,649 102,520 116,249 114,733 99,684 107,846 154,555 149,806 78,733
- Sorento 50,672 36,300 29,699 32,331 108,985 130,235 119,597 105,649 102,520 116,249 114,733 99,684 107,846 95,951 74,677 40,908
— Telluride 0 0 1,869 11,224 9835 429 0 0 0 0 0 0 0 58,604 75,129 37,825
((_é,zlr—jrgxaal) 57,018 40,493 26,915 28,326 21,823 24,047 17512 7,079 14567 36,755 44,264 23815 17,928 15931 13,190 8,675
A 293,708 279,453 244,752 297,478 352,680 485,445 557,599 535,179 580,234 625,818 647,598 589,668 589,673 615,338 586,105 310,025

Xt&: 7lot, 7125
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Xe A0 M9 - 0j2

O O]= M/LH/XHE 8 D L i (T &, M & =8 2 X 2/Daily Selling Rate)

A XE 1019 2Q19 3Q19 4Q19 Jan20 Feb20 Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sep20 Oct20 Nov20 Dec20 Jan21 Feb21 Mar21 Apr2l
Accent 97 55 52 57 68 52 8 15 75 9 58 62 49 55 61 6 93 56 50 29

Avante 94 55 61 66 110 8 110 9 8 8 58 57 64 50 70 68 101 137 75 6l

Sonata 97 67 79 56 8 107 19 222 113 118 8 62 57 80 66 92 144 128 8 67

Venue 242 182 174 221 267 121 107 8 63 89 114 41 55 100 67 54 5l

s Kona 39 50 56 67 109 76 142 182 8 8 78 71 75 95 53 71 104 72 44 37
Fiyunciai Fa 47 64 63 71 112 107 168 116 57 8 72 71 8 97 84 77 94 71 36 26
Santa Fe 8 51 58 71 9 111 115 112 47 51 35 35 43 58 57 39 48 51 34 38

Palisade 66 16 21 35 28 45 67 28 23 21 20 21 29 26 20 26 28 14 1

GV80 2 31 31 43 36 4

o Tol____ 78 8 _B__&_ 94 8 130 19 _é8 7459 55 0 0__61__ 61 _ 874 _ a1
Rio 30 25 28 3% 40 24 41 68 54 54 50 45 39 31 42 50 6k 57 41 43

K3 4 34 31 35 43 29 3% 65 42 43 37 27 31 27 30 51 62 57 39 3|

Ks 47 35 36 40 44 49 37 41 41 35 58 33 31 25 28 66 60 55 38 28

Soul 32 26 39 47 52 53 62 95 55 41 40 38 31 26 35 56 47 46 32 3

v SELTOS 178 17 24 32 18 18 20 20 16 21 27 38 42 35 23 15
Sportage 45 41 35 39 47 44 65 88 49 42 40 40 37 33 32 53 78 56 36 38

Sorento S 52 36 37 53 43 53 69 36 29 28 23 15 30 34 41 47 43 28 3
Telluride 7 6 7 7 8 6 11 15 16 10 7 6 8 16 16 13 13 14 10 10

Carnival 4 43 33 29 65 3% 39 57 25 21 59 75 70 60 8 53 8 62 41 16

o Tol____ 45 333 3B __4_ 3 43 435 3 B % B 2 _4_5H_4_B_»
Camry 57 50 53 &1 6 59 70 125 45 72 54 49 50 52 39 43 56 4 28 25

Toyota Ravd SO 45 44 43 47 39 67 11 32 31 28 28 23 31 2 26 37 31 18 15
o Toll____ & 60 _SA__S9_ & 53 _ 76 14 45 4 __4__H 49 M35 __s6__4__2% 2
P TR 67 80 64 63 74 73 131 164 52 57 54 43 48 &9 78 55 71 62 49 34
MO o s 82 2 88 83 13 1 el & 59 287 84718 _ %6 ___
TNiSaT Tolel 67 63 56 68 7965 & 10 83 7366 & 5 67 51 53 e 53 _ 3 _ai
Siverado 133 109 98 70 8 72 70 63 37 53 47 43 48 42 37 25 39 41 31 27

GM  Equinox S6 62 68 65 68 59 8 118 62 53 54 60 61 57 61 54 61 54 39 32
o Toal____ % 8 9 & 8 63 8 9% 56 5 54 54 _ 55 4538 a6 _ 452 _ 35
forg Fseries 97 89 90 93 116 114 111 119 73 70 &7 6 5 62 59 53 & 53 38 33
MY Tow 3 81 s m_ 07 % % 276 76 e 61 56 & % a3
A Towl T8 763 63 77 37 _ s 1@ 78 846 45 40 _ 51 60 35 432 30 28
T Tol Tl T3 D131 7166 9% _ 970 574545 % 8 o 46 & 5 i 3
TBMW Tolel 50 45 48 _ 43594976 13 S 34 373 3 5 27 20 43 3 _ % _ %
NA TR 79 7 &1 &7 76 68 94 121 62 58 54 50 49 56 53 46 59 53 39 33




XSk FE

+ X|dsf 327 0|% @EHIf %% 2329 2Nt o|01H. E5| SUFHIEOHI2|FHHCA)= 127] SYOIUE 11.3%
2 712810 (vs 19FY 2.7%, 18FY 2.0% S) AN Mg T

+ 023 TAXE 1) YR CNE ot 2) ZOK} JHE ASo2 Qlst 2|A ST 02 Xt %ﬂ, 3) 393 714% 20
CHst L& 3t0l =0f| 7|91, |2 Manheim =10kt 71 I—¢—E Ay EII'_ =

ol 0 EO|ESH AlX} 22
MZE A2 02 U KR AIR A XFEIO] O]OfX|Of

E 23 502 oIt 0t
ST 742 K47t 4 2D +22 WGt Mg e

14FY 15FY 16FY 17FY 18FY 19FY 20FY 1Q20 2Q20 3Q20 4020 1Q21

=t 5,072,345 6,197,879 7,438,735 8,068,114 8,849,995 9,308,411 9,561,049 2,569,494 2,166,976 2,745,670 2,078,909 2,413,480

- XX &2 28 525584 574,622 669,459 686,604 731,372 841,693 1,052,408 312558 174,976 276,821 288,053 291,798

- REZAZE 2,256,937 2,756,006 3,232,616 3,629,599 3,772,333 3,641,058 3,441,082 1,185,323 570,563 854,105 831,091 823,448

- HalEss 68,816 74,226 68,040 78,918 90,902 107,852 76,304 30,827 11,579 16,621 17,277 17,700
om 2221008 2793025 3468670 3672993 4255368 4717808 4991250 104D 786 1409855 1596122 942488 1280534
gmo §69IB4 295578 953938 1017 1789172 25609 SSAME1 2SS IA6AD 68D UDIAS 273682
seoRie ez 4 % s 2% 27 ss L Les suw N
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O 28 £& 2ZM K& dY (HIS)
« Manheim 10Xt 7t X|4= 58 203.0pt, MoM 4.7%,YoY 48.2%E 7|2. 91X 0|2 A 2|11 £&
4. E5| BIeX| =8OR 50| 3At9] YA XHEO| STHE|D, £ X1EQ LHEH 2F9| ZMIt FEHT
YoY 70% vs SUV/CUV YoY 43.1% &)
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« 58 1,23 X|3= 202.9pt CHH| 58 3,43 X3 203. 1pt2 ASM|7t £ Manheim X|2=2| HH2H0| AlXt 2=Z Lt 243

of M X|#It & It
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QITHAL/2|0F S= AE TOH H= Xf+~8el 29

=32 XIS A Q% 20201 1,9758HCH YoY —6.1%Z 7|2, (1H20 -22.6%, 2H20 8.6%, A8Xt HQ|) 52 Al
X 20214 42 &X T 667.20HTH2 20198 CHH| -0.3% ZA6HH HH £30| 298 3|2

= XSAH AR 20109 0|2 1/gEE X|&ERHOLL 2018 0|2 LA MA Ao X1, 2018-20F 3 A A
2 FEY. A2 4 Hol J|IMant ¥ 20084 0|2 SN HH AXtel wH| FI|E LQISHCHH, 2ol SHty| 3 &
1-212h AZXBE AR 28 HY

0| Q0= &= XrsXt Al W 37tX| EXN vidtES 2E 1) 92 U 5= 2 HEZAL F[FE 3L L2 34 A
X Q8 214 YTD 21.7% 7|2, 20154 CHH| 6.8%p S7t. =QE} Corolla, ZLf Civic, WAt Sylphy § 2% At
o FRE S0 2E. 2) SUV HIF 37t SUV T HIE2 20104 11.8%0M 214 YTD 48.5%=2 4%, &4
Haval H6, Wuling Hongguang & ZZ <Xl HE =2 H&0| FEHFCH, 224 LY 0= ZAHRA
Tiguan, 2C CR-V 59 T XA 3) S Luxury BEHEQ| JIIHE MHFA. #iX, BMW 21F YTD M/S 22
3.6% 712, (20154 22} 1.3%, 1.2%) E-Class, 5-Series= & T# 20% LHQ| A&A|

L FAI] 21H YTD =2 A% St HRE 2.7% 715, (ST 1.9%, 710t 0.8%) 2010 O|F E|X{X|. ZLH AL
o MiThe U= 3AL HIE UiH| M3 H0|H, SUVE 2 HE UH| 7tH El2ts TT ste|oz gtE2 ofaie
WO 2 MYSIH, OL0|RY], EV6 & XIBHE XHoj| 7|diet ME2& T 20| ~TZ|0joF & HOZ Tt %2 J|0t=
B A% THOf M2 OHT AIAL HIFE XHS TR Sy XHE B HIS S0, 2] F HAE S AU L XD 1.5
e >FO2 A4 A, Azt &4 28AY, 229 1M, 23F BEP 29 SH. XISt 49| mhof =t @M

0| Q0= E&2te X|Lto 48 4510 3% JtE 0|F & T 20t0Ho| HIE FXISHH, T30z UXE 7|1 & A
oz |y
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S= AlZ SICHXE/2|0t TOH Snapshot

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 1H20 2H20 2020 2021YTD
[t by 703,008 739,800 859,595 1,030,708 1,120,048 1,062,726 1,141,966 785,006 810,177 715,000 216,014 230,068 446,082 127,659
Accent 114,523 163,350 204,955 202,800 231,610 211,006 160,102 94,449 36,891 35,799 10,393 16,763 27,156 6,835
Avante 385,802 305,172 360,532 413,513 420,684 311,348 412,284 289,012 290,751 236,698 71,055 95,635 166,690 53,561
Tucson 121,685 152,231 163,786 211,550 171,081 162,567 245,400 176,500 201,000 154,280 41,891 48,204 90,095 40,970
J|ot 333,028 432518 480,443 546,766 646,006 616,064 650,001 359,528 371,262 297,046 112,738 139,763 252,501 52,215
K3/Forte 108,496 126,135 112,688 176,391 235,247 180,096 195,039 152,316 80,005 53,094 20,712 28,101 48,813 10,602
K5/Optima 3,375 38,231 58,936 55,466 59,336 36,010 34,095 29,115 12,988 2,458 766 17,733 18,499 3,363
Sportage 80,853 110,763 113,491 135,306 138,073 106,643 89,477 27,843 87,387 86,628 31,554 37,196 68,750 10,030
U ERE 9.2% 9.6% 10.1% 9.7% 9.6% 8.4% 7.6% 4.7% 5.1% 4,8% 3.5% 3.1% 3.5% 2.7%
Lavida - VW 251,936 247,465 250,395 380,479 369,224 381,962 476,795 458,271 489,179 506,909 170,624 246,700 417,324 127,741
Corolla - Toyota 254,739 290,048 279,721 292,659 259,082 299,386 327,825 344,295 371,536 358,926 153,230 197,080 350,310 121,383
Sylphy — Nissan 143,248 123,298 134,720 260,339 303,264 328,540 367,730 404,394 486,381 482,003 209,680 167,555 377,235 86,466
Civic - Honda 103,359 78,621 79,059 69,215 56,820 26,613 89,272 172,144 219,900 243,695 97,094 313,522 410,616 134,683
Hongguang — Wuling 531,686 774,205 642,438 628,124 541,802 452,127 374,034 83,610 326,336 409,946 111,991
H6 - Great Wall 218,849 315,821 379,901 590,804 483,481 447,582 386,657 121,771 255,093 376,864 140,962
Model 3 - Tesla 91,705 121,389 73,296
Model Y - Tesla 21,829
VW (Audi Z&}H) 16.9% 18.0% 19.8% 19.0% 19.3% 17.2% 16.4% 16.8% 17.7% 18.8% 18.5% 17.9% 18.1% 15.9%
Daimler 0.5% 0.7% 0.8% 0.8% 0.9% 1.3% 1.5% 1.9% 2.2% 2.8% 3.7% 3.0% 33% 3.6%
BMW 0.5% 0.8% 1.0% 1.2% 1.3% 1.2% 1.1% 1.3% 1.5% 1.5% 2.2% 2.9% 2.6% 3.6%
=rt 6.0% 5.3% 4.7% 4.8% 4.7% 4.8% 5.1% 6.0% 6.5% 7.5% 8.1% 8.6% 8.4% 8.1%
T QE} 6.9% 6.6% 5.7% 5.3% 5.2% 5.0% 4.5% 4.7% 5.7% 6.6% 8.7% 7.3% 7.8% 8.2%
PNy 6.2% 6.9% 5.9% 5.9% 52% 5.1% 5.0% 5.7% 6.0% 6.4% 6.3% 6.3% 6.3% 5.4%
X|2| (Volvo &gt 3.7% 3.7% 3.8% 3.4% 2.4% 2.8% 3.7% 5.9% 7.1% 7.4% 7.9% 7.5% 7.6% 7.4%
ot 1.8% 1.7% 1.8% 3.1% 4.1% 4.7% 4.8% 43% 3.5% 3.9% 5.1% 4.9% 4.9% 7.1%
Bt (Great Wall) 2.6% 3.0% 3.7% 3.9% 3.3% 3.8% 4.2% 3.8% 3.9% 4.4% 5.1% 5.9% 5.6% 6.5%
GM 9.9% 10.6% 11.0% 13.4% 14.7% 14.4% 14.0% 14.9% 14.0% 12.3% 10.1% 12.7% 11.7% 10.4%
Sedan/Hatchback 84.3% 82.9% 81.2% 73.7% 67.4% 58.5% 51.3% 49.0% 49.6% 48.8% 47.5% 46.3% 46.8% 46.9%
SuvV 11.8% 13.0% 15.1% 18.3% 22.2% 31.0% 38.2% 42.4% 43.0% 44.6% 47.6% 48.0% 47.9% 48.5%
MPV 4.0% 4.1% 3.7% 8.0% 10.4% 10.5% 10.5% 8.6% 7.5% 6.6% 4.8% 5.7% 5.3% 4.6%
Total 11265712 12214125 13,238546 16,303,643 18368854 20,047,192 23693400 24,171329 23,257,203 21084642 7,691,206 12,056,886 19748092 6671800

Xt2: Marklines, 7|2532 2|MX|
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QITHAL/2|0F Q& ATE W =8H X2 ot & A

Ol XpsAt AIEE 1) X[t 1092 S T 350-400THTH LHRIQ| At Q& J|E, 2) Passenger Car (MITH 9 of
X[uh) AJE2 GE0| FA, 3) SUV A2 20154 0| &=t YEHHE2 ERS. 3 SUV HEH0| THEE A, B
Segment(4&d) SUVOIA 24 (CHS & & X)

OFRE| AXF| ORSIEEL S5 22 AMSL 20154 0|F Vitara Brezza, XUV 300 S A% SUVE ZA6HH Tt &
ZNE 7|2, sitHkH= 0]of CHE8tY| Qs 2017 Y EHTL}), 20184 H|H2 ZA|3HD, 7|0t T SHHE Qt

HB £B. 50| 70 WEAL 201941 88 ZA| 0| SHYH 4.59TH Hoj I CHY T J|F I WY 1S 7|
2ot SO TR SR, JIots A2 QT A3 SUV AR ¥ T B4 Tl 350 222 QXIS Sl
X912 S| (A% SUV U M/S 30%+)

OFRE| AXT|, SQE} S X|tol 618tY| Vitara Brezza A (AX7]), Urban Cruiser (Z=REl S EAlotH =
Of Sl 7HsA4e BA J2iL Urban Cruisers EA| 7| € IR 3M 2F0| XXt MINE J|261H, SS 2L
LA HE SZM0f A-O| &|X| 2 MY

ESH LK}, 7|0 ®X| 3-row (7215) SUV £=Q0] THE6H7| sH LFIXIE(=2 Py
AES L ZAIS H 0|, T2 Y MPV, X2 S FIIE EAIH AN HRES Uiy
7|0te X|Ltol ohEty| A% It 13 Tl 10% LHQle| =2 FYOIES YT, ax o ZXo| T
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XSk FE

2012 2013 2014 2015 2016 2017 2018 2019 1H20 2H20 2020 2021 YTD

Passenger Car 2019052 1,808,103  1,851475 2034015 2,062,287 2,168,151 2,244,307  1,819.948 484,254 948050 1432304 654,959
~lSuzuki 878272 901,699 961,130 1065928 1073329 1203282 1302477 1096751 315457 595599 911,056 416,829
~ iyt 390,274 379504 409,702 433833 406346 420,118 427,271 338,819 83,066 160,339 243.405 109,843

- 110/santro/getz 326568 323946 251,299 229,149 215764 216374 200,671 167,422 39,495 79,170 118,665 52,882

SUV/MPV 754464 746968 719056 738730 904,350 1060943  1,150442 1,142,100 324620 675690 1000760 540,257

— Sk 1,002 498 1,769 42,168 94,191 107,202 122,731 171,441 53,449 126,788 180,237 95,364
- Creta/Kona 92,926 105484 120,905 100,028 24,830 72,382 97,212 49,869
- Venue 70,443 28,552 53.876 82,428 44,970

- 7lof 45,226 45,215 90,530 135,745 70,969
- Seltos 45,226 45,215 52,167 97,382 36,817
- Sonet 38363 38,363 33,078

— Suzuki 185,327 162,265 190998 223200 321643 399,240 428973 389,188 99305 203299 302,604 149,016
- Vitara Brezza, SX4 16,954 107,305 167549 196994 145273 28,185 56,039 84,224 44702

- XUV 300 40,503 9,675 27,59 37,271 25,829

- Urban Cruiser 7,600 7,600 10,831

MPV 96,935 91,5572 230218 241,350 242482 246804 257,007 336,831 103718 183583 287,301 132,013
= S AP 183,325 162,261 111,475 122,030 129,339 140,860 140973 222,422 70,130 133535 203,665 96,447

(Eeco/Eertiga)
= ayiin MY 75911 63,184 59,447 60,529 71875 72349 78,130 61,773 14,907 19,504 34411 19,424

(Innova/Vellfire)

Light Truck 511576 471995 390,626 372203 404050 468459  609.606 566,156 124776 250,795 376431 129,822
- Mahindra 147,022 154515 155998 154,036 166,184 192272 234927 217.890 55,324 99,278 154602 38,274
—Tata 295,140 247,009 168,372 143238 157,740 184,762 249,723 223281 43.904 94,294 138,455 57,122

Medium/Heavy Truck 252425 173627 181075 237957 251509 283,177 357387 246838 41915 73430 115345 75,790
- Mahindra 3,546 2,367 3,193 4,955 5,878 9,035 11,658 7315 1,192 1,588 2,780 39,298
- Tata 148,806 98974 104124 131,472 133313 143,792 184,527 126,364 22310 37,972 60,282 1,432

Bus 49,752 41,608 34,531 42,436 47,081 38,142 38,195 41,845 11,931 2342 13,413 4,744

Total 3587260 3242301 3176763 3425341 3669277 4018872 4399937 3816887 987496 1950307 2938253 1405572

Passenger Car 56.3% 55.8% 58.3% 59.4% 56.2% 53.9% 51.0% 47.7% 49.0% 48.6% 48.7% 46.6%

SUV/MPV 21.0% 23.0% 22.6% 21.6% 24.6% 26.4% 26.1% 29.9% 32.9% 34.6% 34.1% 38.4%

Light Truck 14.3% 14.6% 12.3% 10.9% 11.0% 11.7% 13.9% 14.8% 12.6% 12.9% 12.8% 9.2%

Medium/Heavy Truck 7.0% 5.4% 5.7% 6.9% 6.9% 7.0% 8.1% 6.5% 4.2% 3.8% 39% 5.4%

Bus 1.4% 1.3% 1.1% 1.2% 1.3% 0.9% 0.9% 1.1% 1.2% 0.1% 0.5% 0.3%

Xt2: Marklines, 7|2532 2|MX|
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2012 2013 2014 2015 2016 2017 2018 2019 1H20 2H20 2020 2021YTD
Suzuki 1,063,599 1,063,964 1,152,128 1,289,128 1,395,266 1,609,086 1,751,919 1,511,607 419,541 817,626 1,237,167 575,484
- Passenger Car 878,272 901,699 961,130 1,065,928 1,073,329 1,203,282 1,302,477 1,096,751 315,457 595,599 911,056 416,829
- Suv 185,327 162,265 190,998 223,200 321,643 399,240 428,973 389,188 99,305 203,299 302,604 149,016
- Light Truck 294 6,564 20,469 25,668 4,779 18,728 23,507 9,639
Opsleat 435,904 416,580 387,005 383,984 416,066 444,885 497,219 456,791 102,675 193,415 295,991 110,716
- Passenger Car 16,521 11,848 3,907 3,528 3,512 825 1,868 1,155 247 9 256 0
- SuUv 281,355 258,901 226,686 220,661 239,254 241,540 247,836 229,331 45,813 92,540 138,353 71,010
- Light Truck 147,022 154,515 155,998 154,036 166,184 192,272 234,927 217,890 55,324 99,278 154,602 38,274
— Medium Heavy Truck 3,546 2,367 3,193 4,955 5,878 9,035 11,658 7,315 1,192 1,588 2,780 1,432
EFEF 836,448 583,673 444,210 450,024 472,339 534,198 685,846 528,659 118,101 257,846 375,947 182,824
- Passenger Car 233,783 107,801 100,301 118,717 126,410 131,448 138,782 82,114 29,982 77,076 107,058 48,408
- Suv 138,703 114,166 57,174 40,870 37,713 59,659 98,435 82,343 17,529 47,752 65,281 36,302
- Light Truck 295,140 247,009 168,372 143,238 157,740 184,762 249,723 223,281 43,904 94,294 138,198 57,122
- Medium Heavy Truck+Bus 168,822 114,697 118,363 147,199 150,476 158,329 198,906 140,921 26,686 38,724 65,410 40,992
SICHKE 391,276 380,002 411,471 476,001 500,537 527,320 550,002 510,260 136,515 287,127 423,642 205,207
- Passenger Car 390,274 379,504 409,702 433,833 406,346 420,118 427,271 338,819 83,066 160,339 243,405 109,843
- Suv 1,002 498 1,769 42,168 94,191 107,202 122,731 171,441 53,449 126,788 180,237 95,364
7|0} 45,226 48,613 91,492 140,105 70,969
srt 73,134 107,661 179,816 202,403 156,107 178,755 174,859 134,741 18,038 52,555 70,593 36,818
ZQEL 172,241 145,132 132,778 139,819 134,149 139,566 151,480 126,701 28,686 47,425 76,111 49,823
2L-LAk 80,396 96,618 93,991 94,772 185,969 165,882 123,954 112,384 30,467 59,926 90,393 55,896
Total 3,587,269 3,242,301 3,176,763 3,425,341 3,669,277 4,018,872 4,399,937 3,816,887 987,496 1,950,307 2,938,253 1,405,572
AHE M/S
Suzuki 29.6% 32.8% 36.3% 37.6% 38.0% 40.0% 39.8% 39.6% 42.5% 41.9% 42.1% 40.9%
Opsleat 12.2% 12.8% 12.2% 11.2% 11.3% 11.1% 11.3% 12.0% 10.4% 9.9% 10.1% 7.9%
E}EF 23.3% 18.0% 14.0% 13.1% 12.9% 13.3% 15.6% 13.9% 12.0% 13.2% 12.8% 13.0%
SICHAE 10.9% 11.7% 13.0% 13.9% 13.6% 13.1% 12.5% 13.4% 13.8% 14.7% 14.4% 14.6%
J|ot 1.2% 4.9% 4.7% 4.8% 5.0%
=Cf 2.0% 3.3% 5.7% 5.9% 4.3% 4.4% 4.0% 3.5% 1.8% 2.7% 2.4% 2.6%
ZQE}L 4.8% 45% 4.2% 4.1% 3.7% 3.5% 3.4% 3.3% 2.9% 2.4% 2.6% 3.5%
2Rk 2.2% 3.0% 3.0% 2.8% 5.1% 4.1% 2.8% 2.9% 3.1% 3.1% 3.1% 4.0%

Xt2: Marklines, 7|2532 2|MX|
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O ot QA= A = MY
« Ol XpSXE &Y == 2020 293.8THCH YoY -23.0%E 7|5. (1H20 -51.7%, 2H20 10.3%) 2021 1&27] 4t
A +2E 114 30UHE 1Q19 tH| 1.4% &7t 7|15
© OHEY| QT MY Q= AXT 02 MY QL= Xl MUtV 20t ST HAl § Covid-19 0| 71
X|HOoIACL, MF +=Q7t O|AL|H otttV |0f= S EME Al 2|2 Covid-19 I2HHof TS XHEO| LBt A
Lt, 1) BhE SIS MI(Y B XX 58 X 390, 68 & 1201F, 7|0t 7|& 58 S& 22l 715E 20%. 58 Y 36%,
68 £ 50%+ S vs 10 ¥ IHSE 100%)7F 2EED A0H, 2) ME 4 =9 J|XQt (YoY -23%) S& 12{otH

HES £97t 0|0fY MY

ru

oIl Alcazar (2YEF ESHE SHRt o) T QEt Urban Cruiser

(A—seg SUV, ZM XIE MUl H|'7)

X2 CarWale, 7125 2IAX| Xt&: CarWale, 71253 alA%|
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O Slow but steady win the race

8 MIZEAL E HAIOF Xp=X} THOH Ao}

2{A[O} 2020 ArH4=Q = 159.92HTH YoY —9.1% 7|5, (1H20 -23.2%, 2H20 3.4%) 21 YTD &Y +=2& 68.7
TICHE 20193 THH| 1.3% B7+ =L LAF &4 M/S 23.7% 71, (vs 20FY 22.9%, 15FY 20.3% &)

2 0l/2] 25, F=o UM S o7t A2U, 2AI0F &Y == FYE 20| 2. s FA= X 7t Y (O
Of (X O|F ™ XHE 5%+ Q1 BIEtT] 2% It QI A& vs BYAL 2-3%) ! TE HIB Y 52 8ol &2 Y
ot A=

QICHAL/Z|0ts DEAH HAIOF AIZOIN HAME, 2|2 S 2 M|T 22 HIHE Sl YRE 57t €8, ZI2 HAIOF LY
S E, MEA S B-Seg SUV T StMI7t FEYXH &2 d¥E Fg Jtsd. Xt X6l 2 GM S EH|
HER23 S¥S Q+otH (20158 EZYE S Hf, A 102 72) = HAOF A X8 =t A=

(2TH)
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NEEPY

HAIOF XESXtE A|E Snapshot

2012 2013 2014 2015 2016 2017 2018 2019 1H20 2H20 2020 2021 YTD

Zata|A (AHE) 115,868 90,380 68,614 65,581 58,682 18,444 30,836 49,280 26,335
3 et (AL 21,929 55,305 67,588 71,487 29,554 43,983 73,537 31,485
SN 19,681 10,446 12,011 23,020 22,753 7,203 14,904 22,107 2,119
EHH) 7,705 6,521 9,886 8,577 11,519 4,652 3,688 8,340 5,332
SiCH 7|Ef 17,947 16,096 13,142 15,595 16,959 4,760 6,703 11,463 7,629
Rio (Z2t0|E) 97,097 87,662 96,689 100,148 92,475 36,164 51,900 88,064 38,316
Ceed (130) 19,268 15,081 15,246 20,706 16,203 6,118 3,267 9,385 2,533
Optima 3,096 6,286 12,822 20,833 25,707 7,462 4,272 11,734 11,934
SELTOS 4,001 8,773 12,774 7,513
Sportage 20,751 19,003 24,611 32,667 34,370 10,872 17,318 28,190 12,451
Sorrento 7,693 7,099 11,280 17,233 16,678 5,728 7,719 13,447 5,919
J|ot 2|Et 15,595 14,436 21,299 35,997 40,468 10,874 27,259 38,133 10,877
Sl Total 174,286 181,153 179,631 161,201 145,372 158,958 180,361 181,400 64,613 100,114 164,727 72,900
|0} Total 187,330 198,018 195,691 163,500 149,567 181,947 227,584 225,901 81,219 120,508 201,727 89,543
#Ci+o0t HQ e 12.3% 13.7% 15.1% 20.3% 20.7% 21.4% 22.7% 23.1% 22.9% 22.9% 22.9% 23.7%
Renault-Nissan 355,273 365,793 376,957 518,110 477,279 553,752 603,404 599,526 226,028 327,730 553,758 239,098
Lada 269,096 266,296 311,588 360,204 362,356 132,596 210,916 343,512 160,123
Granta 120,182 87,726 93,686 106,325 135,831 49,922 76,190 126,112 57,075
Vesta 2,785 55,174 77,291 108,364 111,459 42,615 64,666 107,281 45,099
4X4 35,312 27,274 29,091 32,949 31,923 11,412 17,677 29,089 24,709
VW 315,937 302,933 265,482 170,096 161,673 180,217 216,538 222,954 83,070 138,305 221,375 96,247
Polo 45,390 47,702 48,595 59,450 56,102 21,341 37,114 58,455 22,447
Toyota 168,700 170,580 181,103 118,373 118,685 117,931 132,804 125,992 50,183 62,001 112,184 48,162
RAV4 27,102 30,603 32,931 31,155 30,627 16,057 20,376 36,433 16,441
Camry 30,136 28,063 28,199 33,700 34,017 11,366 16,007 27,373 11,622
GM 376,540 318,412 227,179 88,040 40,311 33,436 31,197 22,796 779 1,203 1,982 1,101
Renault-Nissan 12.1% 13.2% 15.1% 32.4% 33.5% 34.7% 33.5% 34.1% 35.5% 34.0% 34.6% 34.8%
Lada 0.0% 0.0% 0.0% 16.8% 18.7% 19.5% 20.0% 20.6% 20.8% 21.9% 21.5% 23.3%
VW 10.8% 10.9% 10.7% 10.6% 11.3% 11.3% 12.0% 12.7% 13.1% 14.4% 13.8% 14.0%
Toyota 5.7% 6.1% 7.3% 7.4% 8.3% 7.4% 7.4% 7.2% 7.9% 6.4% 7.0% 7.0%
GM 12.8% 11.5% 9.1% 5.5% 2.8% 2.1% 1.7% 1.3% 0.1% 0.1% 0.1% 0.2%
A+ 2,935,111 2,771,447 2,491,404 1,601,527 1,425,791 1,595,737 1,800,591 1,759,532 635,959 962,866 1,598,825 686,664

Xt2: Marklines, 7|2532 2|MX|
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©O Slow but steady win the race

HErE 20209 A +=2& 205.88t YoY -26.1% 7|E. (1H20 -38.2%, 2H20 —-15.5%) 20213 YTD& 89.2¢t

—

CHZ 20199 CHH| -17.8% &4, 20144 =X |7t oF 0|2 MY £+ 1 & 215 X[ (2013 3762TH —
2016 2058tCH)

224 FALS 29 2T BI|BH0) TR, AY B4 L B 012 S RE XY WY TEE 20194 71E AF HR
X Hx xte g|o|

£ 59| AHA0IE 271D, 20131 0| 82 EBIT XX} J|2HOH 212 HAS 2, HIKE YN A4X
SHOL} ZAL CHY| THO) SEME XI&6H0 M/S ASH. (219 YTD M/S 8.8%, 49
sl OB, HX|X 201 Covid-19 XS S =7t Futo] Z2& et Z1j, J8iLt I3 WL K G2 ol &

48]

= O

7HXQl o3t Ttsd e Wik THOIH, e |XIX J1F 2hE Al =2 2= 7|t

OO X

ILC = tfo| X|9 ofZ=9 gl EBIT 20| oYt 32 X0
()
: HH -
(O S 13FY 14FY ISFY 16FY 17FY 18FY 19FY 20FY 700
ghef, ® o)
OjZ% 10,847 8,800 5,800 4,800 5,800 5,300 3,900 2,500 500 1
EBIT -35 -1,164 -832 -1,109 -753 —678 -704 -491 300 +
WOj O+ 538 463 344 303 330 365 295 185 100 : : : :
Jan—-13 Jan-15 Jan—-17 Jan-19 Jan-21

Xt&: Bloomberg, 7|25H 2lAiX|
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HetA XFEXL AIE Snapshot

2012 2013 2014 2015 2016 2017 2018 2019 1H20 2H20 2020 2021 YTD

HB20 (A3 ofiX|eH) 22,053 157,702 179,713 163,674 167,639 137,771 137,661 136,483 42,473 68,063 110,536 47,318
3YEF 41,625 48,976 57,460 16,697 31,063 47,760 27,592
& 31,990 26,581 33,491 26,004 21,429 15,286 13,704 9,365 2,093 2,750 4,843 2,381
HR (ZE) 8,064 7,166 8,694 6,199 4310 4,041 4310 3,996 1,945 2,205 4,150 1,344
J|Ek 46,375 21,702 15,436 7,036 2,518 3,084 1,142 340 66 160 219 176
Bkt Total 108,482 213,151 237,334 202,913 195,896 201,807 205,793 207,644 63,274 104,241 167,508 78,811
e 2.9% 5.7% 6.8% 7.9% 9.6% 9.0% 8.0% 7.4% 7.8% 8.3% 8.1% 8.8%
dEH YRE 3.8% 71.7% 9.5% 9.6% 11.6% 10.9% 9.8% 9.2% 9.9% 10.7% 10.4% 11.7%
Stellantis 862,046 788,020 705,371 482,371 364,307 378,475 432,848 495,832 159,347 299,387 458,734 254,886
Cars/SUvV 680,749 605,502 502,083 359,533 249,305 259,459 289,933 330,511 106,550 190,308 296,858 162,027
Argo 186,384 177,014 183,742 122,364 63,996 48,063 63,011 79,001 22,726 43,213 65,939 32,547
Renegade 39,187 51,375 38,330 46,344 68,726 20,709 36,156 56,865 33,105
Compass 6,599 49,187 60,284 60,362 17,638 35,334 52,972 26,511
Truck/Bus 181,297 182,518 203,288 122,838 115,002 119,016 142,915 165,321 52,797 109,079 161,876 92,859
VW 834,200 744,892 647,529 400,992 258,266 303,941 408,824 469,374 142,920 234,586 377,506 168,353
Cars/SUV 654,510 543,985 475,070 303,222 195,093 226,894 309,838 358,788 107,247 186,388 293,635 130,382
Gol 293,293 255,057 183,356 82,746 57,390 73,919 77,612 81,285 24,827 46,325 71,152 32,229
T-Cross 37,081 20,596 39,524 60,120 25,864
Truck/Bus 179,690 200,907 172,459 97,770 63,173 77,047 98,986 110,586 35,673 48,198 83,871 37,971
GM 642,096 649,511 578,777 387,760 345,824 393,980 434,245 475,577 134,438 204,055 338,493 112,819
Cars/SUvV 535,222 540,369 473,824 330,777 304,497 348,668 389,373 430,886 121,543 183,650 305,193 101,613
Onix 142,946 122,333 150,829 125,931 153,372 188,654 210,458 241,214 60,268 75,091 135,359 38,979
Cruz/Onix Plus 52,714 48,989 41,555 20,656 15,651 26,520 25,363 50,001 31,457 51,942 83,399 27,351
Truck/Bus 106,874 109,142 104,953 56,983 41,327 45312 44,872 44,691 12,895 20,405 33,300 11,206
Ford (Ate] E=x) 346,438 356,497 329,196 268,201 189,138 215,265 236,893 225,928 61,207 79,328 140,535 22,987
Ka 56,932 26,252 50,904 124,247 101,278 122,105 142,312 155,590 41,594 51,644 93,238 9,600
EcoSport 38,284 66,097 54,263 33,861 28,105 31,195 34,497 34,206 9,896 14,136 24,032 2,832
Renault Nissan 346,277 314,062 309,329 242,666 210,872 245,732 312,356 335,054 88,725 103,787 192,512 84,273
Kicks 10,712 33,464 46,812 56,062 16,262 20,176 36,438 15,919
Kwid 22,576 67,320 85,117 23,648 25,828 49,476 23,105
Toyota 113,674 176,030 195,333 175,468 180,270 189,300 200,052 215,477 58,797 78,664 137,461 61,940
Corolla 56,365 54,103 63,290 67,339 64,739 66,188 59,063 56,727 16,977 24,100 41,077 16,357
Yaris 32,258 67,445 14,942 22,619 37,561 16,576
[Syubde] 3,801,859 3,767,254 3,497811 2,569,014 2,050,327 2,239,403 2,566,235 2,787,855 808,760 1,249,555 2,058,315 891,674
Cars/SUV 2,841,936 2,755,085 2,496,525 2,122,669 1,688,174 1,855,874 2,101,843 2,261,967 636,964 978,748 1,615,620 670,930
Truck/Bus 959,923 1,012,169 1,001,286 446,345 362,153 383,529 464,392 525,888 171,796 270,807 442,695 220,744

Xt2: Marklines, 7|2532 2|MX|
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NESIVES:
XgE =8 Y - JIEf A%

O JIEtAH
+ JE09 20203 A= 1,196THTH YoV -24.3% 7|E. (1H20 -39.4%, 2H20 -7.0%) 20213 42 YTD= 4128
CHE 2019 ThH| -25.0% 220610 =8 3|5 X[, ¢ Covid—19 HO| HIO|HA S| F. X2 Al HEF Jp&3t
2 5] 0|2 FH| & Yo MY ®thkl/7|oF HX| EE FE 100% 2. I At ¥X| M= HiHe
2 =2 &2 | (HAL Mg+ £F) AN Bl 85 A X420 A Q0] T 2ighst t130| Itsg M.
00|45, EV6 9| Al R ZAIZ USFXt 2|04 S 7|t], X2 A8 B S Sl 7|0t £24 3% W M|t

o}
X X2HE 2RI SR it Ots g tF. X2tEXt Hete| HEHo| L AL HHE JHX| 23|0|8 MY
* OfEf 3 OS5 S AIHE Y +2 2 100%, 80-90% +Z 3=, I 3|=0] L2t AUt =g I 3 J|oF X =

CHE 21T (710F CKD 3! QI T it ST T 2ftH)

28 =0 It H A ME 0| 710t A== AR CKD Stol A&l
Share of people who received al least one dose of COVID-19 vaccine m (':J'lo'l H EH) m Russia MENA
Asia Pacific Latin America
71
7
60 0
75 el o
33
26 68 82 85 i

Dec?, 2020 Jan5,2021 en 24,2021 Apr 15, 2021 un 11,2021

2020 2021 2022 2023 2024 2025

Xt&: ourworldindata, 718353 2IMX]| Xt&: 7|01, 7|53 A X]
= 98 TN 35%+, F= 60%+, =Y, O|H2|Of, YHZE, TA 40%+,
AQHl 40%, 2{AIOF 10%+ S (6/11Y 7|&E)
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E-GMP2| A|CH

O Hf

Ol HEE MI|X} O|LIMEIE

HIO|E SHE £ 0| 0|= L Ikt 2 SHHE T2 MH Al T2 A0 Z &= 1) MI|X Z™ A 50801 MX| (A
EXA 22904, ZF7T| 6.62tCH) 2) "X 0§ X2 Tax Credit £& (i) 7|kt Tax Credit $7,500/TH (K| =AF &
202tCH XS IIX]), (ii) O]= $X| A& MI|XE I EXZ $2,500/CH =2t X|3, (jii) MZAPE =X Zsk Al $2,500/CH
FI1 XIZ S. ©, $80,000/CH Ol 10t X152 Ex& O|X|Z. 3) K| AZHA 20%, HE WS S5TUTH ™I|XF wH S
HIO|E SiHE = 58 2 20224 OfjA OH2 HIEMO D 1,7409 Sl &0 ®I|Xt 2 2 X3 I (EV 20 EXZ
137.4B, AZHA WX H|E 208, 7| A2Xt X2 10.7B, EXA 4X| EXZ 6.3B 5) &= 9|9|9| 5921 {0 w2t
U JHAXO|L) SHXQI Qlmat STHE AA}

HEO|= S S 2022 Of| At TA4OF (202214-203 114 SHA| 174.2B USD)

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 22-26% 22-31%

oIk BxF 795 2,328 6,436

13,468 25,971 26,612 25,397 20,952 13,685 1,723 48,998 137,367
g . - - o R
= NN
- - - -

Xt2: Whitehouse, 71253 2|A%|
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© GM, Ford =3} XMef

* GME 2025U7tX| MI|AtH & XEFH0| 2702 H2HE FAI6HL, 300152 MI|Xt 2
LY XHY g4 & 3 ® XHE MEet 20404 EAFE 24 S BEV3(ZEIY) &

20239 2= TOH Oy, A 29 J14 10559522, ot EE 28 &Xt EA

XSk FE

EAE A=, 20354 0|2
B WY GMC By

* Forde 202597tX| MI[XHof 2209 &2, Xg=d0l| 70 Fel £X1 A=, 2030 I|X+ T HIS 40% & S H.

(HYEH 33%, 2 Sl 4 70% S) HY EHAIT XA X|2] RX| 8! HiS2t ALOIH

| Il ti3ata| LleH, F-

150 Lightning ZAl. 7|2 E& 39,9749, &9 E& XLT 52,974<2] S. ArM OF 700 S0 229 ojetY|

=SOIAIE T o8

© FAHRAZ HIUIA

-

=

o

GMC Hummer EV

HE 28 ID. 4 S Y Y. F= 20224 At A=l tH| &7| Y

EC MI|Xt MeF (Delivering Ford+)

Electrification

S30B+

In Cumulative Investment To
Electrify Vehicles By 2025

%
40%

Ford Global EV Product Mix By 2030
Achieve Equal Or Higher Market Share In Same

High-volume Segments And Markets Ford Competes
In Today

XI&: GM, 7|85H 2IMX| XI&: Ford, 7|33 2IAMX]|

Electrifying

Iconic Nameplates

Ultimate Goal

BEV + Holistic Ecosystem Including Services > ICE Profitability

Today
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O SUXtOEC| Ul MKt AIY SALE

X2 UE EES

TAALRE EXf AZ0| LY. MKt

@8 1Y

© QHXtOEQ Ol SX| MK 8 SFS ST YM0| 233 &l AV 20258 M2It E ACZ Y. LE Of
HUAA HI|XHS 22 K59l Lttt S Wit 7Hsd

Eof| itk E0| O|= L HI|kt, =4,
g 3% SHIZ A HE

XS/ FE

xO O

Le|E|(UAM) 182} S5 2foll 2025 74X
2to|L} SO| HE. FXt MELHEE 78 o=

EHYE B

YA~ GV70 OICHXL ot H EXt A&l (~2025H)
T2 71Z (20199) = (2020%)
AXPHY, SHH|7H| 265x¢ 24.7%¥
71 MY Y3t
3 Y A uM =g 14.6x¥ 11.9x¢
st 9.8x¢ 10.8x¥
A 0.6x=% 4129
ey 1,628 1.6
Of2H ArH=XE
SYE|E, SHE 1.7x¢ 1.2x¢
HUE|HIE]| 0.9 129
UAM, ZEEIA Al 5.4%¢ 48%Y
N 61.1%8 60.1%8
X2 Stk 7125 2IM%| & P}, 7153 2IMX|
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SEA EX MY

SZAF X} XY

25

OO|'

Xkt 9 Tier-1 SBAS HBHQI HORLRE D4, 0f A0S 5, A% SEA0] T2t 214j0] Tash AIY, A
5, A% SBAISO| X 4 W2t BAS L X A0S 5T, 01F BN 4944 o3t 5. J2iLt 1) 5T RREY X
£02 QI8 HAIE 54, 2) SICHK/7(0te] 01R AR BOY SER QI8 014 A, 3) QI 5 JIEF AR oY Sith S
0= i 42 OIHOB] Ofafet AL B1ED| OJSOIE a0l 2 TY

o
© S A AES A £Q0IE STOHL XYS WEH SEOR QIs A AU T MMM ATfSHS B
=L bX; YALS| IH D= SEY J|&E HCHK; 2L 2.6THTH, O|= 2.17HE, 710t O|= 1.67HE & &= AU XX =&
7|1&. 7|0t otEt)| 8 &g JiM 0|2 12 ol X|H siAE Lol 7FEE oS H=E AAL GME 48T Ag At
XHEE 2talsto| o, otet7| oAl 3ot ete S ”Eﬁff S 2 2Y OEMQ| FH M1 =XE Tt 7IHEE o0l
O|0fZ! MY, =L FEEAIE otEtY| O|F JIIIE JtEE §E0| /g Ao = Tt
SiCHXE/2|OF 2l F 29 A0 THOj 3 =1 30| SACHAL =29 IH11 0|
Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 (ng) o= (M TH)
MRE D
6.0 - EN il - 80
A0 376779 390,138 335335 322,122 414,668 389,034 371095 2UY YD (D)
R g — = — R — R ——— — R — == L 60
40 1 / /
E0 389955 368930 331,164 301511 392624 362342 296099 Vi /‘\ f v A
. \J \/v" - \ L 40
A0 251,041 242815 213603 212831 268920 268960 257,635 20 1 L 50
D T
E0 250033 190222 225196 209697 246388 243617 206845 0.0 T T 0
Jan-16 Jan—-18 Jan-20
Xt&: §UkL, 710f, 7123 EI)HII Xt&: AUk 71233 MK
Z=: Z7(Ex-factory)= 2E0IA ZDE K Z0H(Wholesale)= 2LH L 82
S HojgerEE o)A Toigt o=, Adi(Retail)= 227t AH|XIO| A THOHSH

’EM. ohxt Q| 49 014 J|EE Sif 7=
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G40 XH005380): CIA| oF H H|AS BILC} BUY(Maintain)

F7H6/14): 238,00094/TP: 320,0008 O EXt ZOIE

KOSPI(6/14) 3,252.13pt . 2u7| 0=IO'IO|0I ] 877(..0_ I—iUI'
A7t 508,530 24 w7l ogrla LO/=E= o
527 #7i5% 2t E o Ul AR HQS St 9 HIUAIA BOH S| X 012 3HE S S HCHEHTH 7|12 B4 %
2675008 97,0008 AL THH| QIMIE|E S4Z Sith. HHE JhX| IHEJL 38 0| SMto| Uil T& Mo o1y
X =zl I' - 0/ o
e 71 THs . 212 012 U Al 43 BREOR S 312 K40} A1 A|THIE FASHe 5 3
M 3.9% 0.8% 8 2k YR TN E o|ojL Y
GRS - BfEt7] 00|45 1 X3}, 0|2 GV70, WELARZE HA| S At BHES 0[0fH XY, =H, 0|3,
T L s T FHo| XM Y2t 0[0fE HOZ MYBIH, R L MBS A 49 HAslo| 0i=of It
LBIHAHL(M) 106685 o FIPHQl TR NEY WY
ERR 30.1% « EXtelA Buy, SEFIH328H |SX| (12mf EPS 21,7118, Target PER 14.7x)
g+ E(21.E) 2.1%
BPS(21.E) 268,931¢
128 4, IFRS A& 2019 2020 2021E 2022E 2023E
OHEAH(M ) 105,746.4 103,997.6 119,970.2 131,807.8 140,835.6
) — I ATA0E(9) O (HA ) 3,605.5 2,394.7 7,673.3 8,175.2 9,398.3
() EBITDA(M S #) 7,437.4 6,580.0 12,127.2 12,471.9 13,618.8
300,000 100 MO0 (Alof ) 4,163.8 2,093.3 7,990.4 8,527.8 9,800.9
*0|°'( '%9—‘4) 3,185.6 1,924.6 6,232.5 6,651.7 7,644.7
000 L L BN a0 2,980.0 1,424.4 5,827.4 6,219.3 7,147.8
200000 ) EPS(Y) 10,761 5,143 21,042 22,457 25,810
V- SUE(%) 101.1 -52.2 309.1 6.7 14.9
150,000 | 1| PER(HH) 11.2 373 11.3 10.6 9.2
j PBR(HH) 0.48 0.77 0.89 0.83 0.77
100000 2 EV/EBITDA(HH) 12.6 17.6 10.3 9.9 8.8
50,000 0 A0 E(%) 3.4 2.3 6.4 6.2 6.7
‘ ROE(%) 43 2.0 8.1 8.1 8.6
0 ! ! ! -0 =EXHH|2(%) 74.4 81.7 73.1 65.1 56.2
006 200 2012 20 X2 7125 alAK|

IezuN
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ST AR A Blojg

SIUHXE AN = O[S

(Ao, Hi, %) 1Q20 2Q20 3Q20 4Q20 1021 2Q21E  3Q2IE _ 4Q21E 2020 2021E 2022
TE] 253194 21,8590 275758 29,2434 273909 28,7992 31,0587 32,7213 103,997.6 1199702 131,807.8
(%, YoY) 5.6 -189 23 5.1 8.2 318 126 119 -17 15.4 9.9
XH= A 19,5547 16,0565 21,4865 23.479.6 21,7000 22,6687 24,7849 266057 80,5773 95759.3 107,354.9
(%, YoY) 5.1 -236 42 5.6 11.0 42 15.4 133 -23 18.8 12.1
=28 4.176.1 43415 4,4408 3,889.7 4,287.5 4,406.6 4,485.2 4,298.1 16,848.1 17,477.4 17,652.2
(%, YoY) 85 45 1.7 6.4 27 15 1.0 105 51 37 10
JEt 15887 14610 16485 18741 14033 17239 17886 18175 65722 67334 68008
_eYo) ___________36___-181 ___-le8 32 117 180 85 ___ 30 ___=91____25 ____ 10
Felo(2 8638 5903  -3138 11,2544 14566 18698  2,0045 21425 23947 76733 81752
(%, YoY) 47 523 -1829 7.7 918 2167 -738.7 70.8 -336 2204 65
XHEXH 569.2 2953  -910.8 709.9  1,049.8 12241 14127  1569.7 6636 52564  6,070.0
(%, YoY) 12.2 -716 -35203 -32.1 84.4 3145  -255.1 121.1 -74.7 692.2 155
28 2183 2719 505.2 372.4 5303 550.8 493.4 4728 13679 20473 17652
(%, YoY) -18.1 8.7 121.6 159.9 142.9 102.6 -23 269 540 497 -138
JEt 763 231 918 172.1 765 94.8 98.4 100.0 363.2 369.7 340.0
_(%®Yov) __________“ 498__ 71452 7259 8082 03___3l08 ____ 72 Ml9 2650 18 80
57]40[9] (X[HiX[E) 2633 2274 3361 10698  1,327.3 13512 14494 16996 14244 58274 62193
A%, YoY) ____________ 441___ -3 1787 330 1865 4942 5313 589 =522 3091 6.7
Sojojolg 34 27 0 43 60 65 65 65 23 6.4 6.2
XA 29 18 -42 3.0 48 5.4 5.7 5.9 08 55 57
28 5.2 63 11.4 9.6 12.4 125 11.0 1.0 8.1 1.7 10.0
J|Et 48 16 56 9.2 55 55 55 55 55 55 5.0
ol 18 10 ___-12 = 37 ____ 48 AT ____ 47 ____52_____ 14 49 47
2249 Ex—Factory 858.1 6913 9804 1.160.6 9853 1,003.1  1,117.7 12003 3,905 43063 46768
(%, YoY) -165 -390 -10.9 -49 148 451 14.0 34 -17.6 16.7 86
=2 X|Q| Ex-Factory 790.6 5728 8619 10174 889.0 896.4 9992 10642 32427 38488 42064
(%, YoY) -7 -42.1 638 08 12.4 56.5 15.9 46 -15.1 18.7 93
229 ASP (HTre) 247 280 249 231 24.4 253 248 25.0 24.8 249 255
(%, YoY) 19.0 318 1.8 48 -13 938 -05 83 15.0 0.1 26
22 ASP (M) 207 230 210 206 219 226 226 227 211 224 232
A%, YoY) ] 124____260 124 102 ____ 56 7 __ 75___ 1o 137 &6 34
WA (/5 10926 1,2208  1,1885  1,117.6  1,1141 1,200  1,100.0  1,1000  1,179.9  1,1085  1,1000
J|aere (2l/ay) 12189 12007 1,1735 1,0880 11,1335 1,1200 1,100.0  1,000.0  1,0880 1,113.4  1,100.0

At&: Sty 7185 2lMAl
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X S M 2

ZREYARY (St M) THEHEE (Et9f Ao 2)
128 24t 2019A 2020A 2021F 2022F 2023F 128 BN 2019A 2020A 2021F 2022F 2023F
[TET] 105,746.4 103997.6 1199702 131,807.8 140,835.6 SEN 459047 51,0903 56,911.0 62,2361 68,086.6
UiESS=bly 88,091.4 85,515.9 97,492.5 107,367.5 114,058.1 o3 A dggRp 8,682.0 9,862.1 12,133.0 14,6148 18,112.9
0jE50( 17,655.0 18,481.7 22,477.7 24,4404 26,7775 |38t 16,692.5 19,9915 20,591.2 21,209.0 21,845.2
T 14,0495 16,087.0 14,804.4 16,265.1 17,379.2 O 2 JIEHA 7,245.1 7,628.0 8,578.7 9,425.2 10,070.7
FYoly 3,605.5 2,394.7 7,673.3 8,175.2 9,398.3 T XA 11,663.8 11,3337 13,264.8 14,5737 15571.9
EBITDA 74374 _ _ _ 65800 _ _ 121272 __ _12471.9 _ _ 13,6188 J|EFREXHA 1,621.3 2,275.0 2,3433 2,413.4 2,485.9
FYelEe 558.3 -301.4 317.0 352.6 402.6 HIQ SR 86,348.9 88,588.7 90,177.0 91,922.4 93,744.1
O|Xt==2} 512.6 4013 4399 481.6 537.2 SEXpRRAE 22,104.2 22,669.7 24,024.0 25,3783 26,732.6
O|XHt| & 317.0 362.4 363.6 364.3 3643 FERR 32,8315 34,092.2 35,857.1 37,339.9 38,585.7
Qlettolo| 7715 9345 512.2 522.4 532.8 SRR 5,266.5 5677.6 4,146.7 3,055.0 2,276.6
QetpEas 655.4 13395 786.2 801.9 817.9 J|EHH| RS 26,146.7 26,149.2 26,149.2 26,149.2 26,149.2
B2 9 2y 5428 162.2 543.0 543.0 543.0 RN 1945122 2093442 _ _ 216753.2 _ _223823.7_ _ 2314959
e 3022 _ _ __ 975 _ _ _ - -283__ _ _-282 __ _ _-282 Q& 533741 59,4595 61,4664 62,9760 64,094.2
HRIAAFIH0[ 4,163.8 2,0933 79904 8,527.8 9,800.9 OHQUAHS B 7|EFXHS 18,376.1 19,824.4 21,509.2 22,8545 23,972.7
HOINHI& 978.1 168.7 1,757.9 1,876.1 2,156.2 IS8 28,486.2 30,031.4 30,353.5 30,517.8 30,517.8
HSArG =& 3,185.6 19246 6,232.5 6,651.7 7.644.7 J|ELRS SR 6,451.8 9,603.7 9,603.7 9,603.7 9,603.7
YI|&0|9| 3,185.6 19246 6,232.5 6,651.7 7.644.7 HIgsRA 64,832.4 73,543.7 73,5437 73,543.7 73,543.7
RWjFEFEeoly 29800 _ __ 14244 _ 58274 __ _ 62193 __ _ 71478 |2 88 53,690.1 62,1634 62,1634 62,1634 62,1634
SF U Y (%) J|EHIR S 11,1423 11,380.3 11,380.3 11,380.3 11,380.3
o= S48 9.2 -1.7 15.4 9.9 6.8 e 1181465 _ _ 1330032 _ _ 1350100 _ _136519.7_ _ _137,637.9
Aol AL 489 -336 2204 65 15.0 X|HHX[E 70,0658 £9,480.6 744776 79,606.2 85,6633
EBITDA 328 203 -11.5 843 28 9.2 xrea 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0
X FEFE0|9 52 97.6 -52.2 309.1 6.7 14.9 AEU S 4,197.0 4,190.1 4,190.1 4,190.1 4,190.1
_EPSEAR __ _ _ _ __________1oll ____-52 ___: 3090 _ _ ___ 67 __ __ 149 J|EfRHRE -1516.8 ~1,700.6 ~1,700.6 -1,700.6 -1,700.6
OE%£0[2 2 (%) 16.7 17.8 187 85 19.0 J|EFEREQEH Y -2353.0 -3,409.7 -29358 -2,462.0 -1,988.2
FAOIE(%) 3.4 23 6.4 6.2 6.7 0|YYoiZ 68,249.6 689118 73,4349 78,089.7 83,673.0
EBITDA Margin(%) 7.0 6.3 10.1 95 9.7 H|X|bHX| £ 6,300.0 6,860.3 7,265.5 7,697.8 8,194.7
X|bH 3 20| 2 (%) 28 1.4 49 4.7 5.1 RHEE| 76,365.8 76,341.0 81,743.0 87,304.0 93,858.0
HITRE (Sl -42) SXXE (EH91 -9, %, i)
128 FA 2019A 2020A 2021F 2022F 2023F 128 M 2019A 2020A 2021F 2022F 2023F
s W35S 419.8 -409.8 5,930.3 6,837.8 23,8843 X1
gI1=01% 3,185.6 19246 6,232.5 6,651.7 7,644.7 EPS 10,761 5,143 21,042 22,457 25,810
Heige=o| oty 15,146.0 16,808.4 18518.1 18,438.1 18,586.4 BPS 253,001 250,888 268,931 287,450 309,322
SEXNATLS 2| 2,545.2 2,749.5 29230 3,205.0 3,442.0 CFPS 66,194 67,643 89,372 90,597 94,718
SURAIY 2] 1,286.7 1,435.9 1,530.9 1,091.7 7785 DPS 4,000 3,000 5,000 6,000 6,000
WL P -612.9 -103.7 0.0 0.0 0.0 257 =)
JIEt 11,927.0 12,7267 14,064.2 14,1414 14,365.9 PER 11.2 373 1.3 10.6 9.2
YA SIS ~15,644.3 -16,991.8 -17,373.1 -16,727.6 -598.0 PER(X(Z) 133 387 137 12.9 1.2
[E RISV E=TEIEN 2410 -1305 -950.7 -846.5 -645.5 PER(%/X{) 10.5 12,6 9.2 86 7.5
InPIEETEIEN -1,107.4 -39.0 -1,931.1 -1,3089 -998.2 PBR 0.48 0.77 0.89 0.83 0.77
R ELPISVIEEES] 50.9 1,639.2 1,684.8 1,345.3 1,118.2 PBR(|1) 057 0.79 1.07 101 093
J|Et -14,8288 -18,4615 -16,176.1 PBR(£IX) 0.45 0.26 0.72 0.67 0.63
JEpegss 22675 _ _ _-2151.0_ _ _ -1,4472_ _ -l PSR 050 0.47
EXis ¥dss -5929.2 -9,337.6 -5,863.4 PCFR
[UK| HS -3,586.7 -4,687.8 -4,687.8
[ERRA K 85.9 1340 0.0
UK &F S -1,714.1 -1,697.8 0.0
EXIRHAI LA A(S TN -2,652.6 -565.5 -1,354.3
S| 8RR A5 994.7 -3,2989 -599.7 . { I I f
B ___ 9436 ____7184 _ __ ] 7784 _ _ __ 7184 _ _ _ 7185 ROE 43 20 8.1 8.1 86
P e e 48749 11,352.5 —693.1 ROIC 44 26 108 1.2 126
Aedagel SoHYL) 6,542.5 12,779.0 322.1 =2 HE 14.6 14.0 14.8 14.6 14.4
HEF, AEYoZe FIHY L) 0.0 0.0 0.0 XSS 9.5 9.0 9.8 9.5 93
X2 | FAH2(FHS) -458.0 -303.1 0.0 e 154.7 174.2 165.2 156.4 146.6
tigaxla -893.8 -785.5 =XtAZHIE 74.4 81.7 73.1 65.1 56.2
—2296 oxtedws _ ____________ 14 66 211 __224 258
E e 82,1763 92,194, 92,516, 92,681 92,681.2
1,180. EXUF 56,801.8 62,3412 59,792.7 56,857.4 52,7230
8,682.0 NOPLAT 7,437.4 6,580.0 12,127.2 12,471.9 13,6188
9.862.1 12,133.0 ECF -14579.9 -17,589.2 -11,621.9 -10,742.1 6,265.4




7[01(000270): Otx] ™MV = QX| QUQUCE

NN

BUY(Maintain)

= : 2| : =1
S ARSI O RALEAIE i
Al7bso 358,747 {2l o 287 GO 139X MY
52F FotsY Hat HXt o Ul AR 25 Ao tHa= SO0, OIE 10 XHF 13,10 (20 26,7000, 21 39 2 958t §). 0
e e = 2|2 N A AT ACH Y 71 B4 U WAL CHE| QMIEIS OF2FE ST R M 71N &
2 10/2X7t T S2t8 -12.8% 176.1% N - ) N
DR T uF 3 BH Eaoto) WHE Tl =t J[Ci. Q1E X[ £[2 Covid-19 M2t 22] Z0{M T HHE Ha
M 7.1% 3.9% of XY, AXT 290 7|95t 51| £7| Z4 AHE, (3w, A 30THCH) OfEl & A= A& SEA
6M 40.0% 18.9% X|&. 522 HQst 22E ™ XA EHE JHK| THH It TR
;;H;;;-----lY---l7i‘-E%Zoggggij’ o BIHED| AZEIX| U EV6 EAZ A} ALO|Z 2 O|0{E! 2, AZE|X|E= THY QY S2Y At T HE
:,;;ETH%FBM) 2'980;: O ZMH0| Wt SA /g9 FIMEQI DHEO0| & A, L=, 0=, QU= AE2 SHT|0| = S XA
;2; xeg ' 33;:,; £ 0/0{Z AR MUSIH, OfEf], OFSS S 7IEF AIMO| YN ZIHMIE =g MY
B2l (21.E) 1.4% « EX19|A Buy, SEFIt 128H, ¥F Top-Pick |X| (12mf EPS 12,083¥, Target PER 10x)
BPS(21.E) 84,614¢
128 ZM, IFRS ¢12 2019 2020 2021E 2022E 2023E
Ol (Al 9d) 58,146.0 59,168.1 71,6352 77,404.2 84,5411
(.1 ATjAAE(Q) FAOIY (M) 2,009.7 2,066.5 5,538.2 6,107.4 7,273.0
(%] EBITDA(X ) 4,139.1 4,286.0 7,837.5 8,377.3 9,531.9
120000 120 Mol (Al 2) 2,531.1 1,841.4 5,981.6 6,579.0 7,794.9
. 0 £0|2J(A4e) 1,826.7 1,487.6 4,665.7 5,131.6 6,080.1
] 2 X[HHZEZER| 2202l Aloted) 1,826.7 1,487.6 4,665.7 5,131.6 6,080.1
00 | j V“HV/ & EPS(®)) 4,506 3,670 11,510 12,659 14,999
J “ =28(%) 58.0 -18.6 213.6 10.0 185
60000 b PER(HH) 9.8 17.0 78 7.1 6.0
4000 J/\Jl\ i PBR(tH) 0.62 0.85 1.06 0.93 081
Dl 0 EV/EBITDA(tH) 38 4.9 38 3.1 2.2
000 - ) HR0|2E(%) 35 35 7.7 7.9 8.6
ROE(%) 6.5 51 145 14.0 145
0 -0 EERH|8(%) -8.4 -14.7 -19.8 -265 -338
2006 200 2012 20 g 7|12 2|MK|
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X HIoI=
7l0t A% =X Elo|2
(M, %) 1Q20 2020 3020 4020 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
o=l 14,5669 113688 16,3218 16,9106 16,5817 17,6982 18,4050 18,9503 59,168.1 71,6352 77,404.2
(%,YoY) 17.1 =21.6 8.2 5.0 13.8 55.7 12.8 12.1 1.8 21.1 8.1
Feoly 4445 145.2 195.2 1,281.6 1,076.4 1,398.2 1,4908 15729 20665 55382 6,1074
(%,YoY) -25.2 -72.8 -33.0 117.0 142.2 863.2 663.6 22.7 2.8 168.0 10.3
&7|&0]Q|(X[HiX| &) 266.0 1263 133.7 961.6 1,035.0 1,143.2 1,2155 1,272.0 1,4876 4,6657 5,1316
(%,YoY) -59.0 -75.0 -59.0 177.6 289.2 805.1 809.2 323 -18.6 213.6 10.0
gojee 3.1 1.3 1.2 7.6 6.5 7.9 8.1 83 35 7.7 7.9
gI|=0lele 1.8 1.1 0.8 5.7 6.2 6.5 6.6 6.7 25 6.5 6.6
229 Ex-Factory (X CH) 602.5 483.0 641.2 692.2 678.7 697.0 762.2 779.2 24189 29170 3,083.6
(%, YoY) -7.6 -30.1 -1.5 -2.0 12.6 443 18.9 12.6 -10.4 20.6 5.7
&= N2l Ex-Factory (¥ CH) 5615 414.0 575.4 625.3 6435 659.0 703.0 717.6 2,176.3 2,723.1 2,873.2
(%, YoY) -1.3 =355 -1.7 -2.2 14.6 59.2 22.2 14.8 -9.9 25.1 55
=29 ASP (Hi0H) 25.9 275 28.4 27.0 25.8 26.9 26.2 26.4 27.2 263 26.9
(%, YovY) 18.6 17.8 10.0 7.4 -0.7 -2.2 -7.7 -2.4 13.0 -3.2 2.4
229 ASP (MY2) 21.8 22.5 239 24.2 23.1 24.0 238 24.0 23.0 23.7 245
(%, YoY) 11.9 12.7 10.6 13.0 6.3 6.6 -0.3 -0.8 11.6 3.0 3.2
HAskE (f/9d) 1,192.6 11,2208 1,188.5 1,117.6 1,114.1 1,120.0 1,100.0 1,100.0 1,179.9 1,108.5 1,100.0
J|Yete (Rl/E€¥d) 1,2189  1,200.7 1,173.5 1,088.0 1,1335 1,120.0 1,100.0 1,100.0 1,088.0 1,100.0 1,100.0
Xt&: 71of, 7|25 elMX
> |



XSk FE

X S M 2

ZREYARY (St M) THEHEE (Et9] Mo
128 24t 2019A 2020A 2021F 2022F 2023F 128 BN 2019A 2020A 2021F 2022F 2023F
[TET] 58,1460 59,1681 71,6352 77,4042 845411 SEN 21,5554 260934 323036 37,7753 4338985
UiESS=bly 48,766.6 49,222.6 58,242.5 62,809.2 67,997.2 o3 A dggRp 4,268.7 10,160.7 13,471.1 17,785.9 22,489.5
0jE50( 9,379.4 9,945.5 13,392.8 14,595.1 16,5439 |38t 4,854.1 4,674.7 47215 4,768.7 4.816.4
T 7,369.7 7,879.1 7,854.6 8,487.7 9,271.0 O 2 JIEHA 3,692.8 3,788.4 45288 4,8935 5344.7
Fole| 2,009.7 2,066.5 5,538.2 6,107.4 72730 T XA 8,108.7 7,094.0 9,203.0 9,944.1 10,861.0
EBTDA 41391 42860 _ 78375 _ _ 83773 __ _ 95319 J|EFREXHA 631.1 375.6 379.2 383.1 386.9
FYelEe 521.4 =225.1 4434 471.6 522.0 HIQ SR 33,789.4 34,397.1 35,1228 35,952.1 36,335.9
O|Xt==2} 190.1 170.1 208.6 258.7 3131 SEXpRRAE 14,605.7 15,265.7 16,050.9 16,836.2 17,614.9
O|XHt| & 188.7 2345 256.7 2745 2745 FERR 15,746.7 15,579.7 15,548.6 15,620.8 15,781.9
Qlettolo| 453.4 555.7 3354 352.2 369.8 SRR 2,552.8 2,665.6 2,637.2 2,609.1 2,053.1
QetpEas 3443 724.9 4148 4355 4573 J|EHH| RS 884.2 886.1 886.1 886.0 886.0
& 9 rIdey 507.1 614 600.0 600.0 600.0 RRMEX 553448 _ 604904 674264 _ 737274 802344
e __Z9%2 ____ 59 - =291 _ =293 _ __ _=29.1 S5 17,2766 21,097.6 23,6257 251331 26,0183
HRIAAFIH0[ 2,531.1 1.841.4 5981.6 6,579.0 7,794.9 OHQUAHS B 7|EFXHS 11,944.1 11,666.5 13,209.5 13,9259 14,811.1
HOINHI& 704.4 353.8 1316.0 1,447.4 17149 IS8 2,540.8 53155 6,300.6 7,091.6 7,091.6
HEAr & 18267 1,487.6 4,665.7 5,131.6 6,080.1 J|EtR SR 2,791.7 41156 4,115.6 41156 4,115.6
gI|&o|9 1,826.7 1,487.6 4,665.7 5,131.6 6,080.1 HSEA 9,090.0 9,501.2 9,501.2 9,501.2 9,501.2
Aol 1827 __ 14876 _ 46657 __ _ 51316 __ _ 6080.1 2 EEM 4,159.0 5,113.0 5,113.0 51130 5,113.0
SHR LTI (%) 7|EHH| RS A 4931.0 4,388.2 4,388.2 4,388.2 43882
U= Z2E 73 1.8 21.1 8.1 9.2 BMEH O __263667__ 305988 _ _ 331269 _ _ 346343 __ 355195
Aol AL 73.6 28 168.0 103 19.1 XIHX[E 289781 29891.7 34,2995 39,0932 447750
EBITDA 328 338 35 829 6.9 13.8 xrea 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3
X FEFE0|9 52 58.0 -186 2136 10.0 185 AEU S 17158 17158 1,715.8 1,715.8 1,715.8
_EPSEAR 580 _ _ _ _-186 2 2136 _ _ __ 100 ____ 185 J|EfRHE -216.2 -216.2 -216.2 -216.2 -216.2
UE50[2 2 (%) 16.1 168 187 89 19.6 J|EFEREQEH Y -717.0 -920.6 -657.2 -3938 -130.4
SUOIAE(%) 3.5 35 77 79 86 0|YYoiZ 26,056.2 27,1734 31317.9 35,848.1 41,2065
EBITDA Margin(%) 7.1 7.2 10.9 108 113 H|X|Hh x| 2 0.0 0.0 0.0 0.0 0.0
X|H{ =2 20| 2 E(%) 3.1 25 65 6.6 7.2 RS 28978.1 29.891.7 34,299.5 39,093.2 44,715.0
HISRE (Sl -42) EXXE (Sl -9, %, i)
128 FA 2019A 2020A 2021F 2022F 2023F 128 M 2019A 2020A 2021F 2022F 2023F
s W35S 3,610.7 5,423.9 8961.8 10,355.4 11,159.3 X1
gI1=01% 1,826.7 1,487.6 4,665.7 5131.6 6,080.1 EPS 4,506 3,670 11,510 12,659 14,999
Hi¥ 3= ot 4,108.2 59615 69739 7,043.8 7,245.8 BPS 71,487 73,740 84,614 96,440 110,308
SEXNATLS 2| 1,532.1 1,675.7 1,731.1 1,707.9 1,702.9 CFPS 14,641 18,376 28714 30,036 32,874
SURAIY 2] 597.3 5439 568.2 562.1 556.0 DPS 1,150 1,000 1,300 1,500 1,800
WL P -507.1 -61.4 0.0 0.0 0.0 257 =)
JIEt 2,485.9 3,803.3 46746 4,773.8 4,986.9 PER 9.8 17.0 7.8 7.1 6.0
YA SIS -2,350.7 -1,797.7 -1,430.4 -4735 -607.0 PER(X(Z) 10.4 18.1 89 8.1 68
[E RISV E=TEIEN -383 -1183 ~740.4 -364.7 -451.2 PER(%/X{) 7.1 5.9 5.4 49 4.1
InPIEETEIEN -1,041.7 841.8 -2,109.0 -741.1 -916.9 PBR 0.62 0.85 1.06 0.93 081
R ELPISVIEEES] 1,288.7 -262.7 1,543.0 716.4 885.2 PBR(|1) 0.66 0.90 1.21 1.06 0.92
J|Et -2,559.4 -2,2585 -124.0 -124.1 PBR(Z|X) 0.44 0.29 0.64 0.56
JEgss 265 _ __-2275_ _ _ 12474 -13465 - -1559.6 PSR 0.43 0.47 0.43
EXis ¥dss ~1,104.2 -2,864.9 -3,195.7 -2.8143 PCFR
= -1,736.5 -1,6619 -1,700.0 -1,864.0
[ERRA K 773 58.6 0.0 0.0
UK &F S -672.5 -657.0 -539.8 0.0
E XX A A(ZIH -731.7 -660.0 -785.2 -778.7
S| 8RR A5 1,365.0 179.4 -46.7 -47.7 ! I . . X
_ & __ 5942 __ _-1240 _ 1240 _ _ _ 71239 _ _ _ -1239 ROE 6.5 5.1 14.5 14.0 14.5
P e e ~726.3 35173 521.5 —664.1 ROIC 103 109 29.4 30.7 359
Aedagel SoHYL) -3123 4,041.0 985.1 0.0 =2 HE 16.1 15.8 17.2 16.4 165
HEF, AEYoZe FIHY L) 00 0.0 0.0 0.0 XSS 7.6 78 88 8.1 8.1
X2 | FAH2(FHS) 0.0 0.0 0.0 0.0 sxhulg 91.0 102.4 96.6 88.6 79.4
L= -601.4 =XtAZHIE -84 -14.7 -19.8 -265 -338

oedds _____________106 ____88_ ___2l6 ___ 23 _____ 265

EIE 6,699.8 10,428.6 11,4137 12,204. 12,2047

3,310. =Xta —2,423.1 —4,406.9 —6,778.9 -10,349.9 -15,101.2

10,160.7 NOPLAT 4,139.1 4,286.0 7,837.5 83773 9.531.9

10,160.7 134711 FCF —866.0 —189.4 2,948.9 4,246.2 5,460.9
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BUY(Maintain)

| 01% X|27HX| 3l 22 S22 FIh= 3¢t -12.3% ot 2Lt
AHZ HELI| 2I6HA 1) Level 2-3 HIE D=3} 0= Level 4+ &
12 X|0f7] SoIMel S USHOFSHH, 2) BithXt/710F @ 1
= Y R0 ALY 2E(of JEst F, 71X Y Yoo X3,

AAYQI0| H BiCHXL/J|OF DHE HISE 251 of 34%tX| S0{d HY

o ESHOIL BLiXL/V(0f, 8 MI|Xt M| S Sldl TMALS| T S M|t M £F HE ST O xEV
ARA| 2CAof Z[grst DA} CHHSLE S E2Y MY =28 5716t A4 EE |XIg MY (213-254
ZRHO| D1Z0Y FYK| CAGR 9% vs AR} 42 % HYX| 32%)

o EX{O|A Buy, SEFIt 102t 8X|. 8EZF Top-Pick. (12mf Target PER &t 2 10x, ADAS
50x M &)

128 24t IFRS ¢ 2019 2020 2021E 2022E 2023E
OHEA (A 2) 5,981.9 5,563.5 6,520.3 6,903.2 7,191.9
SO A(MA ) 218.6 88.7 363.2 432.2 468.7
EBITDA(M ) 519.2 3945 594.2 660.4 696.3
Mol l(Med ) 176.5 5.2 3225 394.4 434.2
=0[Q(Med ) 118.2 13.9 258.0 315.5 3473
X HiZEFX|220(Q)(Aeie)) 110.5 5.8 2451 299.7 330.0
EPS(®) 2,354 123 5,220 6,383 7,027
ZA2(%) 46 -948 4,134.2 223 10.1
PER(HH) 15.0 476.9 12.3 10.1 9.2
PBR(HH) 1.09 1.69 1.70 1.47 1.28
EV/EBITDA(HH) 5.9 10.0 7.1 6.0 5.3
S RUO|AE(%) 3.7 1.6 5.6 6.3 65
ROE(%) 7.6 0.4 14.4 15.7 15.0
=S E(%) 85.0 65.7 58.3 39.3 233

Xtz 7125 MK



XSk FE

Ore MM =H HO|=

(ol %) 1020 2020 3020 4Q20 1021 2Q21E  3Q2IE  4Q2IE 2020 2021E  2022E
UEL 13101 10134 15015 17385 15015 15398 16602 18188 55635 65203 69032
(%, Yov) 74 -308 23 63 146 519 106 46  -70 172 59
(%, QoQ) 199 226 482 158  -136 26 758 95

CADAS 180 1535 2118 2218 1877 2088 2393 2506  773.1 8864 9751
O 5 HIS (%) 142 151 141 128 125 136 144 138 139 136 141
(%, Yov) 107 -147 307 958 09 360 130 130 86 147 100
(%, QoQ) 79  -175 380 47 -154 112 146 47

T=W 7639 saa7 7912 9100 7844 8386 8824 9388 30097 34443 35645
(%, Yov) -8 -3 -19 1 27 540 15 32 94 144 35
53 1840 3048 3425 4616 3412 3597 3802 4662 12929 15473 16107
(%, Yov) 424 93 22 161 85 180 110 10 29 197 40
oj2 2520 1180 2626 2492 2391 2336 2547 2641 8818 9916 10536
(%, Yov) 161 -485 858 52 =51 980  -30 60  -46 124 63
o 1261 351 1223 1565 1565 1244 1651 1769 4400 6229 6629
(%, Yov) 50 =729 -124 113 241 2550 350 130 -169 416 6.4
7|Et 1580 704 1419 1570 1542 1464 1533 1648 5273 6186 7574
(%, Yov) 173 =516 63 -38 24 1080 8.0 50 113 173 224
SEES:! -1739 595 1591 -1958 -1739 1628 1755 -1923 5882 ~J0A5 7459

Tgeoly 185 759 656 804 718 770 980 1165 887 3632 4322
(%, Yov) -423  -2465  -68 251 2880 2015 492 448 594 3095 190
(%, QoQ) 712 -5101 -185 225  -107 72 272 189

Wl (MIKIE) 83 -1123 369 729 491 458 617 85 58 2451 2997
(%, Yo) -505 -4610 276 5273 4892 -1408 674 214 948 41342 223

Cgeolle 14 75 44 46 < 18 50 59 64 16 56 < 63
27l20lol8 06 -1l 25 42 33 30 37 49 0.1 38 43

Atg: Uz, 7125 MK



XSk FE

X S M 2

ZREYARY (St M) THEHEE (Et9f Ao 2)
128 24t 2019A 2020A 2021F 2022F 2023F 128 BN 2019A 2020A 2021F 2022F 2023F
[TET] 5,981.9 55635 65203 6,903.2 7.191.9 SEN 2,109.8 2,407.0 2,6136 2977.7 33432
UiESS=bly 5,147.8 4,893.8 5519.7 5,796.1 6,020.0 o3 A dggRp 205.3 561.4 450.0 688.6 956.9
0jE50( 834.1 669.7 1,000.7 1,107.1 1,172.0 |38t 45.9 27.1 285 299 314
T 615.6 581.0 637.4 6749 703.2 O 2 JIEHA 1,384.3 1,364.7 1,610.9 1,705.5 1,776.8
Feo|e| 218.6 88.7 363.2 432.2 468.7 THORRA 336.8 3226 386.4 409.1 426.2
EBITDA 5192 ___ 3945 ___ ¢ 5942 6604 6963 J|EFRE XA 1375 131.2 137.8 144.6 151.9
FYelEe —42.1 -835 —40.7 -37.8 -34.6 HIQ SR 2,485.8 25313 25189 2519.8 25327
O|Xt==2} 7.2 7.0 5.7 86 11.8 SEXpRRAE 142.6 157.9 163.3 168.7 174.1
O|XHt| & 485 45.0 39.1 39.1 39.1 FERR 1,946.6 2,039.4 2,021.6 2,017.1 2,024.5
Qlettolo| 384 44.4 44.4 44.4 44.4 SRR 1713 125.2 125.2 125.2 125.2
Qe 382 638 550 55.0 55.0 7|EHH| QSR 2253 208.8 208.8 2088 208.9
£ 9 B7IgeY -65 33 33 33 33 REA 45956 49383 _ 51324 _ _ 54976 __ _ 58759
e .55 _ ___-94 ____ 00_____00_____ 0.0 Q& 1,756.8 2,031.6 2,0734 21490 2,206.0
HRIAAFIH0[ 176.5 52 3225 394.4 434.2 OHQUAHS B 7|EFXHS 1,225.9 13280 1,517.0 1,592.6 1,649.6
HOINHI& 58.2 -8.7 64.5 78.9 86.8 IS8 4458 6187 4715 4715 4715
HSArG =& 118.2 139 258.0 3155 3473 J|EFRS A 85.1 84.9 84.9 84.9 84.9
gI|&o|9 118.2 13.9 2580 3155 3473 HSEA 1,253.2 1,197.2 1,197.2 1,197.2 1,197.2
AWFEFeoly 105 _____ 58 _ _ _ 2 2451 _ 2997 _ _ _ _3300 |2 88 1,152.6 1,092.2 1,092.2 1,092.2 1,092.2
SF U Y (%) J|EHHIRS M 100.6 105.0 105.0 105.0 105.0
o= S48 5.6 -7.0 17.2 5.9 42 e 30100 __ _ 32288 _ _ 32705 _ _ _33461_ _ _ 34032
Yol sEe 10.7 -59.4 309.5 19.0 8.4 X]6HX}2 1511.7 1,637.5 1,776.9 2,050.6 2,354.6
EBITDA 328 10.7 -24.0 50.6 1.1 5.4 xrea 47.0 470 47.0 470 47.0
X FEFE0|9 52 46 -94.8 41259 223 10.1 AEU S 601.8 601.8 601.8 601.8 601.8
_EPSEAR A6 ____-948 41342 . 223 ____ o1 J|ERRpE 0.0 00 0.0 0.0 0.0
UE50[2 2 (%) 13.9 12.0 5.3 6.0 163 J|EFEREQEH Y -91.0 67.1 -15.2 -17.8 -204
FAOIE(%) 3.7 1.6 56 63 6.5 0|YYoiZ 7545 7223 944.0 1,220.3 1,526.8
EBITDA Margin(%) 8.7 7.1 9.1 9.6 9.7 HIX|HHX| £ 739 72.1 85.0 100.8 1182
X|Bi 2012 E(%) 1.8 0.1 3.8 43 46 REsA 1,585.6 1,709.6 1,861.9 2,151.4 2,472.8
HITRE (Sl -42) EXXE (Sl -9, %, i)
128 FA 2019A 2022F 2023F 128 M 2019A 2020A 2021F 2022F 2023F
s W35S 2725 571.8 6129 X1
gI1=01% 112.9 3155 3473 EPS 2,354 123 5,220 6,383 7,027
Hi¥ 3= ot 385.6 408.8 412.8 BPS 32,193 34,872 37,841 43,670 50,144
SEXNATLS 2| 245.2 CFPS 10,729 9,710 14,014 15,425 16,189
SEXNAT LS 24| 55.4 DPS 550 0 500 500 500
X2 HE A0 -6.5 7 Heti(HH)
JIE 91.5 PER 10.1 9.2
FAL SR SY -236.2 PER(%|11) 139 12.7
TS AU T |EFH A -6.1 PER(ZIH) 89 8.1
THAXpLro A =175 PBR 1.47 1.28
UHUH PRI |ERYRIZ It 355 PBR(%|1) 2.04 1.77
J|Et -248.1 PBR(ZIX) 131 1.14
JE3sE ] 102 -1827_ _ _ _ -924_ _ _ _-1039 __ _ -1086 PSR 0.44 0.42
EXis ¥dss -300.1 PCFR
[UK| HS -2219
UKol X2 79
UK &F S -10.1
AN ) -39.2
S| 8RR A5 -29.2 I } b I b
_ et 76 _ 252 ___ 252 ____252____251 ROE 7.6 0.4 14.4 15.7 15.0
P e e 114.7 ROIC 6.0 40 107 124 132
Aedgel SIHYA 164.0 =2 HE 43 40 4.4 42 4.1
g, A2dogel SoHEL) 0.0 THOXRAB|IH S 183 16.9 18.4 17.4 17.2
X2 | FAH2(FHS) 0.0 e 189.8 188.9 175.7 155.5 137.6
L= =340 =XtAZHIE 85.0 65.7 58.3 393 233
oxtedwe __ __ __________ 45 _ 20 __ ___ 93 ____ni____ _ 120
E e 1,598.4 1,710.9 1,563.7 1,563.7 15637
Xpitol &8¢ XS 1,347.2 1,122.4 1,085.2 8452 575.4
R NOPLAT 519.2 394.5 594.2 660.4 696.3
HFHA ECF 4.6 289.4 157.4 301.6 3289
Zd 2IMX|



Of| A 2(005850): C|XQI XjH2}=

U ITO| M S

- O—

NN

BUY(Maintain)

=JH6/14): 33.6008/TP: 45,000 © EXt ZOIE

KOSPI(6/14) 3,252.13pt s 2':’7I|_ 210[2| 5409/ Fat

A7t 16,196 249l A T o

525 FhEY Ak B o X|Hol AN 7H*1°| SQU0| E|AE DRI LED M =ty Gl L=, 80], 2= AlY SXM= S|

Sty Ry o= O|0{Z&! 2102 MY GM & 2 ZJH= =J1XQI A JHMo| 01 (GMC Terrain 219 1€,
I/HXIL O S2E -67%  204.1%

LE—H;;% ——————————— an A Sierra 214 0|‘Hf7| LEYH Colorado 224 5) X2 7|0F, GM & 2 OEME X&Hg YoM 5=
M 247%  209% o o 243} 0|= 1 QI X|AH A E Qs ST IS E S HYE AlAL SAQ =240 373
6M  103.0% 72.4% Mol gokg 77| Al Mt

T P - S SIIXIDE 0|2 HIAF R atel 54 9 atelgt St (HUIAIA U U SUV XS 27+ A4t 7}

ESTHT 5 Clan [ . > =1 Mar oo

S — 45085 S4) 20| T2t 22 =7t M 7|CH (SACHXL/210F O] = A4t XHEF L O M 55)

LENBNC 16.7% + EXtolA Buy ||, SHEFIFATH 5 () (12mf EPS 3,975%, Target PER 11.3x)

I AoE(21 E) 1.8%

BPS(21.E) 32,7559

128 AL, IFRS 91 2019 2020 2021E 20226 2023E

MEDTRSEE) 2,262.2 2,505.0 31147 32475 33858

@) ——tEEE) T I SO (L) 43.6 93.2 229.3 249.9 272.1
() EBITDA(M2) 1411 215.0 356.5 369.0 385.7

000 HIFo|ol(Alole) 81.9 89.0 245.6 267.8 2918

351]00 L *0|°|(*|q J) 87.1 64.2 191.6 208.9 227.6

T DETESS S ERS N 858 65.7 191.6 208.9 2276

: EPS(Z) 1,921 1,362 3,975 4334 4721

B0 =28(%) 158.7 -29.1 191.7 9.0 8.9

000 | PER(tH) 9.4 11.9 85 7.8 7.1

500 © PBR(H) 0.64 0.56 1.03 0.92 0.82

oom © EV/EBITDA(HH) 58 34 44 40 35

' | 20 H210[0|Z(%) 19 37 7.4 77 8.0

5000 ¢ ROE(%) 7.3 47 128 125 12.2
0 ‘ ‘ ‘ - £ERHI2(%) 5.0 -45 -35 93 -14.4
2006 009 2012 A0 Xt2: 71253 2|MXK|

IezuN



XSk FE

oA MF X% BlO|Z

O A Al XX
(MR, MU, %) 1020 2020 3Q20 4020 1021 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
o= A 612.9 4204 6823 789.4 740.4 759.4 786.1 8289 25050 3,1147  3,2475
(%, YoY) 56.0 -343 19.4 20.0 208 80.6 15.2 5.0 10.7 243 43
e 4755 359.6 569.1 600.8 598.9 629.2 648.8 672.9 20050 25499 26387
(%, YoY) 17.7 -29.5 223 5.5 26.0 75.0 14.0 12.0 13.7 27.2 35
AEA| 86.9 48.0 88.8 101.9 94.8 97.4 99.4 104.0 325.6 395.6 4255
(%, YoY) -17.5 -57.9 -14.8 33.0 9.0 103.0 12.0 2.0 -18.6 215 7.6
2 (7IE}) 50.5 12.8 24.4 86.6 26,7 32.7 37.8 52.0 174.4 169.2 183.3
(%, YoY) -27.0 -228 14719 659.7 -7.6 155.0 55.0 -40.0 76,5 -3.0 8.3
2Ly 329.0 319.7 3437 4323 392.2 4125 409.0 4366 14247 16503  1,683.3
(%, YoY) 120.6 -9.1 19.3 18.1 19.2 29.0 19.0 1.0 234 15.8 2.0
o= 154.7 359 179.0 179.0 176.8 187.6 1915 195.1 548.6 751.1 811.2
(%, YoY) 15.7 -76.4 238 27.1 143 422.0 7.0 9.0 -39 36.9 8.0
=2 27.7 41.1 55.2 57.1 47.1 485 55.2 57.1 181.1 207.9 212.0
(%, YoY) -37.6 -15.4 24.6 5.7 69.9 18.0 0.0 0.0 -5.3 14.8 2.0
oz 78.7 16.5 84.9 95.5 104.5 88.3 112.1 1185 275.6 4233 452.9
(%, YoY) 489 -73.8 7.0 29.7 328 435.0 32.0 24.0 2.5 53.6 7.0
g 13.0 5.5 9.8 15.1 108 12.8 12.3 15.4 434 51.3 53.4
(%, YoY) 5.3 -66.3 -15.8 18.4 -17.2 135.0 25.0 2.0 -18.0 18.2 40
7|Et 9.9 1.6 9.6 10.4 9.0 9.7 5.9 6.2 315 308 347
_%Yoy) ~_________leoll __-8.0 _ 184 06 __-87_ _ 4901 __ 385 _ 403 __ 373 __-23 125
oy 30.7 -14.0 440 325 56.8 54.0 57.0 616 93.2 2293 249.9
(%, YoY) -965.2 -139.8  8575.1 180.8 85.2 -486.7 29.7 89.6 113.7 146.2 9.0
Er e 36.4 -1.2 34.2 14.0 45.1 49.1 51.9 55.9 83.3 202.0 222.2
(%, YoY) -6,511.9 -103.6 17123 -26.5 241 -4335.1 51.9 300.2 59.1 142.4 10.0
AEA| 0.0 -9.2 8.1 -1.4 5.3 3.9 40 42 -25 17.3 205
(%, YoY) -100.8 -360.3 89.8 -162.9 -34,701.0 -142.3 -51.1 -403.4 -120.9 -802.7 18.0
2 (7IE}) -5.7 -3.7 1.8 19.9 6.4 1.0 11 1.6 12.3 10.0 73
_(®Yoy) ___________ 180___5700 __-1312__ -3074 _ -212.1 _ -1267 __ =357 7922 _ 1597 __ 185 _ 7269
E712=0[ 2| (X[HHX| ) 8.8 -4.2 235 37.6 535 44.1 465 475 65.7 191.6 208.9
(%, YoY) 39.7 -109.7 229 124.2 5057 -1,144.6 98.0 263 -235 191.7 9.0
Fo|AUE 5.0 -33 6.4 4.1 7.7 7.1 73 7.4 37 7.4 7.7
Elped 7.6 -0.3 6.0 2.3 75 7.8 8.0 8.3 4.2 7.9 8.4
AEA| 0.0 -19.2 9.2 -13 5.6 4.0 40 40 -0.8 4.4 48
23 (7|E} -11.2 -28.6 7.2 23.0 13.6 3.0 3.0 3.0 7.1 5.9 4.0
GI1E0[AUE 1.4 =1.0 3.4 4.8 7.2 5.8 5.9 5.7 2.6 6.2 6.4

Atz 7185 M|



XSk FE

X S M 2

ZREYARY (St M) THEHEE (Et9f Ao 2)
128 24t 2019A 2020A 2021F 2022F 2023F 128 BN 2019A 2020A 2021F 2022F 2023F
[TET] 2,262.2 2,505.0 3114.7 32475 33858 SEN 13992 1,440 4 1,6475 18035 1.973.4
UiESS=bly 2,052.5 2,250.2 2,707.6 28122 29204 o3 A dggRp 124.0 13311 118.4 220.2 3338
0jE50( 209.7 254.8 407.0 4353 4653 |38t 2253 2383 2455 252.8 260.4
T 166.1 161.6 177.7 185.3 193.2 O 2 JIEHA 557.9 637.2 7923 826.1 861.3
Feo|e| 43.6 93.2 2293 249.9 272.1 THORRA 247.8 245.2 304.9 3179 3314
EBTDA M) 2150 __ : 3565 _ _ _ 3690 _ _ _ 3857 J|EFREXHA 2442 186.6 186.4 186.5 1865
FYelEe 383 -4.2 163 17.9 19.7 HIQ SR 874.4 898.6 938.1 985.6 1,038.7
O|Xt==2} 8.1 5.4 5.3 69 8.7 SEXpRRAE 207.8 208.4 215.0 2216 2282
O|XHt| & 105 8.1 8.1 8.1 8.1 FERR 566.9 605.1 646.1 691.7 740.7
Qlettolo| 286 321 230 230 23.0 SRR 20.2 18.8 10.7 6.1 35
QetpEas 264 58.5 300 300 300 J|EHHIQ S XA 795 66.3 66.3 66.2 66.3
Bk ey HiEae 230 6.6 6.6 6.6 6.6 RRMWSH 22736 _ 23390 _ _ 25856 _ _ 27892 __ _ 30121
e 55 183 _ ___195_ _ __ _ 195 195 S5 7294 7741 8513 8682 885.7
HRIAAFIH0[ 81.9 89.0 2456 267.8 2918 OHQUAHS B 7|EFXHS 3933 4277 504.9 521.8 539.3
HOINHI& -5.2 248 54.0 58.9 64.2 1385 249.2 285.5 285.5 2855 285.5
HSArG =& 87.1 64.2 191.6 208.9 227.6 J|EFRS A 86.9 60.9 60.9 60.9 60.9
gIlzo|o 87.1 64.2 191.6 208.9 2276 HIgsRA 165.5 139.7 139.7 139.7 139.7
AwEseOly ¢ 88 657 _ __ ] 1916 2089 2276 2 EEM 30.9 220 220 220 220
SF U Y (%) J|EHHIRS M 134.6 117.7 117.7 17.7 117.7
U= S248 415 10.7 243 43 eMEN o __8M49 9138 9911 _ _ 10079 _ _ 10254
Yol sEe 852.5 113.8 146.0 9.0 X]6HX}2 1.360.5 1,409.5 15789 1,765.6 19710
EBITDA 328 86.5 52.4 65.8 35 xrea 24.1 24.1 24,1 241 24.1
X FEFE0|9 52 2412 -234 191.6 9.0 AEU S 459.7 459.7 4597 459.7 4597
_EPSEAR 1587 _ =290 _ ] 1917 _ ____90_____89 J|EfRHE -8.1 -12.7 -12.7 -12.7 -12.7
THEX0// (%) 93 10.2 13.1 3.4 J|EFEZEEH Y -27.2 -337 -283 =229 -17.4
EENEERA) 1.9 37 7.4 7.7 ooz 912.0 9722 1,136.1 1317.4 1,517.4
EBITDA Margin(%) 62 86 114 1.4 HIX|HHX| £ 18.2 15.6 15.6 156 15.6
X|H{ =2 20| 2 E(%) 3.8 26 6.2 6.4 RS 1,378.7 1,425.2 1,594.6 1,781.3 1,986.7
HITRE EXXE (EH91 -9, %, i)
128 FA 2020A 2021F 2022F 128 M 2019A 2020A 2021F 2022F 2023F
s W35S 162.8 210.7 332.1 X1
gI1=01% 64.2 191.6 208.9 EPS 1,921 1,362 3975 4334 4,721
Hi¥ 3= ot 200.5 209.6 204.8 BPS 28,224 29,241 32,755 36,629 40,890
SEXNATLS 2| 1131 119.0 114.4 CFPS 4,197 5,491 8,322 8,582 8,928
SEXNAT LS 24| 87 8.1 46 DPS 400 500 600 600 600
XEgyotee| -6.6 -6.6 -6.6 257 =)
JIE 85.3 89.1 92.4 PER 7.8 7.1
FABSIIENS Y -109.7 -142.1 -29.9 PER(%/1)
e RV ETEEN -33.8 PER(A/X)
THAXpLro A PBR 0.92 0.82
TR ST |EFM R0l STt PBR(%|1)
7|} PBR(ZIX)
JEgss 16 ____ 78 ___ -484 517 551 PSR 0.50 0.48
EXtds #3588 PCFR

_ e . /]33 _ =20 =21 ____ =20 ____ =20 ROE 73 47 12.8 125 122
P e e ROIC -0.7 6.1 135 135 14.0
AAZe SIHAA =2 HE 5.1 4.2 44 40 40
g, A2dogel SoHEL) THOXRAB|IH S 108 10.2 113 10.4 10.4
X2 | FAH2(FHS) SXHHIS 649 64.1 622 56.6 51.6
L= =XtAZHIE -5.0 -45 =35 9.3 -14.4
oxtedwe __ ____________42_ ____ 5 284 309 _ 337

E e 280.1 307.5 307.5 307.5 3075

EXUF -69.2 -64.0 -56.4 -165.5 -286.7

NOPLAT 141.1 2150 356.5 369.0 385.7
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© Compliance Notice

> FAt= 68 14 WX H7|0] AeE SIS TS 1% Ol EROtD UX| ¢&LICH

> GAte 8 XHEE II1BEXIL Ee MIBXOIH AR XSS AFAO| gl&LIC

> & Xgo| S8FAE2MAI= Xta 2EY St & XEYo ASE TIPS S8FNYE X HalE B[t UX| &L

> & X&0f AANE HBES 219 oHE s st Ao, ol LT 20|t 2HIQI0| XYEASE SelRtLct

=

>

O OX|ArY
> 2 ZAMEMAIEE G| EIMAMEDF MRS £ Q= Xte U EELE 2 Ao, FAVE O Yo ede 2EY

o= o
+ i, SX| gto] olAHo| HFE 5= UL,

> & ZAEAXEE RIS FAE 2P ENSS SHOZ TA DM R = FAXte2 M, RII5HY 7, 55, Of
ool FEat U Sof 2ot JAIZFY2 UK OZ FXX} XAO| T HMUSH0| O|FO{HOF 510, YAts 2 Atz 2| LHE0]| 2| A

S0 Ot M= X|X| o HE SHOM SHZ A E =
> 2 EALEMIIR S RTOZ 18 SH|, MA| HiE, M, HE, ¢
Ofl 2|5t0] TI-FALS MAS XA ELITt.

© EXIoIA HgIIE

71 HEIIF(6ME) d4s HEIIEOME)

Buy(0H=+) AIETHH| +20% O 7t &5 04t Overweight (HISZTH) AIECHH] +10% O|4F &1k491 Ofl4¢
Outperform(AI &2 E 43 AECHH| +10~+20% F7t 45 04 Neutral (B8) AIEITHY] +10~-10% HS Of|4
Marketperform(A|&2=215) AIZTHH] +10~ -10% 7t ©15 04 Underweight (HIS=2) AIEHTHH| -10% O| 4 X152t of 4
Underperform(AIE=2& 5t2])  AJECHH| -10~-20% =7} 6k2f ol &

Sell(OiE) AIZTHH| -20% OISt =7t o2} ofl 4

O FX5& Hl& §7 (2020/04/01~2021/03/31)
O+ 3 HE
99.39% 0.61% 0.00%




XSk FE

e 5 H2AE(%) e Bj218(%)
s29 >zt Sxjol SEF G . =29 xt Sxtol SERb gy o
A" Y i) AIE Y 3
el LI FIHCHul FIHCH|
SCHXL 2020-05-22 Buy(Initiate) 120,000 oM -13.77 375 7|0} 2020-05-22 Buy(Initiate) 40,0009 oe  -1636 2276
(005380) 2020-07-24 Buy(Maintain) 150,000¥ Yk} -1.18 19.33 (000270) 2020-07-24 Buy(Maintain) 46,0009 6ME  -29.65 -15.42
2020-08-28 Buy(Maintain) 220,000 674 -20.36 -15.00 2020-08-28 Buy(Maintain) 56,000 6 -2959 -15.42
2020-10-27 Buy(Maintain) 240,000 6 -29.14 -27.08 2020-10-27 Buy(Maintain) 76,0008 6e  -29.44 -15.42
2020-11-10 Buy(Maintain) 240,000¢ 6ME  -1750 11.46 2021-01-28 Buy(Maintain) 120,000& 6ME  -30.19 -15.42
2021-01-27 Buy(Maintain) 320,000 6INE  -24.47 -22.03 2021-03-31 Buy(Maintain) 120,000& 6e  -29.89 -15.42
2021-02-25 Buy(Maintain) 320,000 6 -24.64 -22.03 2021-04-06 Buy(Maintain) 120,000 6 -1636 2276
2021-03-04 Buy(Maintain) 320,000¢ oNe  -26.42 -22.03 2021-04-23 Buy(Maintain) 120,000& 6ME  -29.65 -15.42
2021-03-31 Buy(Maintain) 320,000¢ 6 2694 -22.03 2021-06-04 Buy(Maintain) 120,000& 6g  -2959 -15.42
2021-04-23 Buy(Maintain) 320,000 6 -27.57 -22.03 2021-06-14 Buy(Maintain) 120,000& k=]
2021-06-14  Buy(Maintain) 3200008 6%Hg " OlA”  2020-11-30  Buylinitiate) 250008 6@ -1539 14.00
T Gle 20200522 Buylinitiate) 350008 6H® -2323 -18.29 (005850)  2021-03-18  Buy(Maintain) ~ 30,0008 6 -1876 -550
(204320) 2020-06-15 Buy(Maintain 35,0002 64 -29.53 -18.29 2021-05-18 Buy(Maintain) 40,0009 6)g  -19.23 -10.00
2020-07-31 Buy(Maintain 35,000¢ od  -2292 -3.43 2021-06-14 Buy(Maintain) 45,0009 k=]

2020-09-17 Buy(Maintain
2020-10-30  Buy(Maintain
2020-11-10 Buy(Maintain
2020-12-04 Buy(Maintain
2021-02-04  Buy(Maintain
2021-03-04 Buy(Maintain
2021-04-05 Buy(Maintain
2021-05-03 Buy(Maintain
2021-06-10 Buy(Maintain
2021-06-14  Buy(Maintain

43,000¢ 6MeE -16.64 -8.60
50,000¢ oMY -2492 -22.80
50,000¢ 6ME  -13.68 9.20
66,0002 oMe -1.84  21.21
100,000%  6Jig  -31.00 -24.20
100,000¢ 6™  -3256 -24.20
100,000 6@  -33.81 -24.20
100,000&  6JH@  -3408 -24.20
100,000¢  6%H®  -34.10 -24.20
100,000¢ &€

IezuN



FXeld HELU

SHEFI 0| (271H4)

XS/ FE

S OXH005380) 710t(000270)
(&) (&)
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