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Buy 1Q23 Preview: LHEHH| 7t 2& X|&
Y=} (12748) 57,000 2 1Q23 i OHEZ0[0lnt ARO[ 2E2¢ 17732ARI(+7.6% YoY), 2182RU(131%
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%Dm:mg ° o 118 2023 1 DHES0/202 7815242(+2.1% YoY), FY0I2 1,331242(-2.8% Yov)
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60 - 3,000 EXtelA Buy Al MEFIH= 57,000H2 2 5t
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O|Ch EXtel?d BuyE |XISHH, HEFIt= Target PERQ| 7|2 2HE BiHsH 7|
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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&ioi) (RIENEF)  (RIHpEE (%) @) ) ) (tH) (%) (%)
2021 1,502.0 135.7 65.9 3,295 3.4 41,003 16.8 1.4 3.6 8.3 163.7
2022 1,750.4 136.9 70.6 3,630 3.0 42,482 11.7 1.0 1.8 8.5 162.0
2023E 1,685.9 1331 69.0 3,452 1.4 44,034 11.7 0.9 2.0 8.0 147.7
2024E 1,964.6 155.1 81.4 4,068 17.9 46,102 10.0 0.9 1.3 9.0 158.2
2025E 2,289.5 180.8 92.4 4,620 13.6 48,622 8.8 0.8 0.7 9.8 168.5

meritz nzxsz



Company Brief

0|.-M 1Q23 Preview

(ES=E) 1Q23E 1022 (% YoY) 4Q22 (% QoQ)| HMMA (% diff)
oj=&0]9| 177.3 164.8 7.6 230.4 -23.0 166.4 6.6
24 34.3 329 43 62.3 449
2| 1431 1319 8.5 168.3 -15.0
4 235 209 123 25.2 -6.8
ojF 98.1 88.8 10.5 118.7 -17.4
5= 27 2.8 -45 40 -32.4
7|EL 18.9 19.4 -3.0 20.4 -7.4
FeiolY 21.8 25.1 -13.1 495 -55.8 24.8 -11.9
NiEoly 26.3 29.5 -10.9 39.2 -32.9 29.3 -10.3
=|20[ 16.3 20.3 -19.6 23.4 -30.2 17.1 -4.5
XtE: 0=, FnGuide, ME[ZSH EIAMRIME]
Ol A% FHX| HMF U
(k) 23 A2 Holg
2023E 2024E 2023E 2024E 2023E 2024E
oi=50]9| 7745 800.2 7815 808.0 0.9% 1.0%
Foly 139.6 150.3 133.1 148.6 -4.7% -1.1%
Aol 151.8 159.4 145.6 156.3 -4.1% -1.9%
Y2lz0lY 94.4 100.0 91.0 98.6 -3.6% -1.4%
XtE: mE| 25 2IMAIME
0| Valuation
7= g Hl1
12M Forward X|H{ZFEZF2:0]2] 69.0
EPS (&) 3,451
Target PER(HH) 16.6 A 5 R
HEFHH) 57,284
XtE: HEZ|Z5H 2IMAIMEH
ol=M 2AF Y dfie| OiES0[9f 0| ¥ MY Ol X|9E DjEH0[9] 0| & MY
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SLHXE XS4 2™

EOAES ‘ 2019 ‘ 2020 2021 2022 2023E 2024E
IONIQ HEV F/L (1) GV80 (1%) IONIQ 5 (42) JK ZXQIX| (4Q) ALt ZHQIx| IONIQ 7
ML A3 (38) G80 (3%) AEf2|O} (4) IONIQ 6 (109) (19) (2024)
IONIQ EV F/L (5%) i30 F/L(3%) G8OEV (8%) G90 (HDP, 12%) MEHH EX|QIX|
Bl (72) ofh| (4ot HEV (72) | = AT (9%) (2H)
3= SALIEH HEV (9%) WEFH F/L (7) GV6O (109)
FLHEV(8Y) SN (8E)/FH/ HEV (8F) G90 (4Q)
ZE F/L(11E) G70F/L (8¥) HE|M0|= F/L (4Q)
J#N F/L(118) AL F/L(118)
TEEV (128) GV70 (128)
G90 F/L (5%) oftt (11%) G70F/L(1Q) GBOEV (9Y) IONIQ 6 (1Q23) | 22Y
HI|M0|E (7¥) G80 (12%) MEHT F/L(1Q) GVEO EV (6) MEIH HEV IONIQ 7
S Hi (98) Gv80 (128) S4t (38) (4023) Ha|yjo|=
ALIEF (102) IONIQ 5 (5%) GV70EV (1Q) Z501x|
IONIQ F/L (11%) GV70 (5%) Lt EXQIX|
(2H)
MEHT (38) 2IHAEL EV (1) OjAEZ} (1) e} (2, TE T2IX} (2H)
Ofgtm| AD F/L (38) RLIEL (6E) O|AE2t EV (3E) 2H)
OgHEH| AD F/L (7€) otehy| (9%) I AE} F/L (3Q) iX35 (&84, 2H)
&= | EV(9%) ix35 F/L (112) Custo (2H)
ix25 (9%) =38 MPV (2H)
H2LE F/L (109) E4(2H)
IONIQ F/L (5%) i30 F/L (6%) i20 F/L (1Q) IONIQ 6 (1Q)
10 (12%) i20 (7€) IONIQ 5 (2Q) ALt EXQUX|
AL F/L(9%) AEt2|0} (2Q) (2H)
—— MEMH F/L (112) AMEHTH PHEV (2Q) WEFTE EXIQIX|
e S4 PHEV (2Q) (2H)
GV70 (2Q)
GBOEV (8Y)
HO|2 (3¥)
Hl% (5%) Creta (3%) Creta EHIC| (5¥) i10 SUV (2H)
ol ALt (58) H2Lt F/L (3E) LIXE (8Y) Verna EX|2IX|
110 (128) i20 (10%) 20N (9%) (39)
JI0F Mt Al 2H
EAAFE | 2019 2020 2021 2022E 2023E 2024E
X2 EV(28) =1 EV (1Y) K7 (3%) NIRO (1Q) EV9 (2Q)
L2 F/L(3%) AUE (28) K7HEV (3%) A2 F/L (1H) AHE F/L (2H)
K7 F/L (62) AME HEV (2¥) K3 F/L (42) MEA F/L (2H) StLI F/L (2H)
N MEA (7€) 29 F/L(3Y) K8 (4%) K5 F/L (2H)
o= 27 F/L (82) SHY (8) K9 F/L (5) 20| EV (2H)
26| F/L(98) ARI0| F/L(9%) AZE|X| (78) FHLY HEV (2H)
K5 (112) AZE|X| HEV (78)
K5 PHEV (11%) EV 6 (72)
AZE|X| F/L(12) K7 F/L (1) Sl (38) EV6 (1Q) EV9 (3Q)
g2at0|= (28) K5 (5%) AERIO] F/L (3%) AZE|X| HEV (2Q) AHE F/L (2H)
o X2 EV(2%) AME HEV (122) AZE PHEV (62) AXE|X| PHEV (2Q) LI F/L (2H)
= 2 (38) 2HE (128) AXE|X] (4Q) H2210|E F/L(2Q) K5 F/L (2H)
L2 F/L(112) 2|2 F/L(12%) K3 F/L (4Q)
MEA (128)
K3 PHEV (72) K3EV (52) =R F/L (2Q) oIkt 2 (2H)
3= AIZE|X| F/L (2Y) K5 (8%) e (3Q)
MEA (118)
AZE|X| F/L (2¥) AUE (48) EV6 (7€) AXE|X| PHEV (1Q) EV9 (3Q)
K3 (49) AME HEV (4%) Ceed F/L(8%) NIRO (4%) AHUE F/L (2H)
K3 PHEV (52) 2u F/L(5Y) AZE|X| (4Q) NIRO HEV (2H) St F/L (2H)
o LIZ F/L (6%) Zajo|E F/L (5Y) AXZE|X| HEV (4Q) NIRO PHEV (2H) K5 F/L (2H)
W Ceed (8%) AEL F/L(9%)
Ceed PHEV (112) AEIO] F/L (119)
Ceed Y7 PHEV (119) | = AUE HEV/PHEV (128)
AME (128)
= MEA (7€) LI CKD (18) KY MPV (1Q)
= Sonet (9%)

Rz HOfal, J[of, HEIZSA 2RI
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o|= &F =0 g FY
(M) ‘ 1Q22 2Q22 3022 4Q22 | 1Q23E  2Q23F  3Q23E  4Q23E 2021 2022  2023E
=SR] 164.8 177.7 1923 2304 177.3 181.1 1964 2266 669.1 765.1 781.5
% YoY 181%  124%  134%  141% 7.6% 1.9% 22%  -1.6%| 142%  14.4% 2.1%
I 2AF 329 385 44.6 62.3 34.3 35.7 436 56.9 1524 1783 170.5
1. OHKICHEY 14.5 19.0 20.3 32.8 15.1 17.7 20.8 315 81.4 86.7 85.1
1) ZLHOHACHY 138 18.1 17.5 26.4 14.3 16.8 17.9 25.3 73.8 75.8 74.3
X|Admt 29 25 2.4 45 2.9 2.7 2.9 38 14.6 12.3 12.3
QI 2.8 5.1 4.9 6.9 2.2 2.8 2.6 37 7.9 19.7 11.3
Lol 5 8.1 10.6 10.2 15.0 9.3 11.3 12.4 17.8 51.3 438 50.8
2) sH2|ofH|CHY 0.7 0.9 2.8 6.4 0.8 0.9 2.9 6.3 7.6 10.8 10.8
2. R 6.9 10.5 11.9 17.3 6.9 8.5 9.7 12.6 30.5 46.6 37.6
3. 29gn 19 2.3 2.4 1.7 2.0 2.4 2.5 1.8 6.3 8.4 8.7
4 Z2OM 73 42 5.7 6.2 79 45 6.2 6.4 21.7 23.4 25.0
5. 7IEt 2.2 2.4 42 43 25 26 45 46 126 13.2 14.1
IL. 82 131.9 139.3 147.7 1683 143.1 1455 1529 1699 5175 5872 6114
1. /% 20.9 22.6 21.6 25.2 235 235 22.1 24.7 86.1 90.3 93.8
2. 01F 88.8 959 99.8 118.7 98.1 99.7 102.7 119.3 3438 403.1 419.9
3. 5= 2.8 1.7 47 40 2.7 1.8 49 42 11.1 13.3 13.7
4. J|Et 19.4 19.0 21.7 20.4 18.9 20.5 23.1 21.7 76.5 80.5 84.1
Tt 139.6 151.7 156.0  180.9 155.5 155.1 1576  180.2 5334 6282 6484
% YoY 171%  20.8%  203%  138%| 11.3% 2.2% 11%  -04%| 124%  17.8% 3.2%
QIAH]| 109.3 119.1 121.2 136.8 120.0 120.1 1224 1358 4157 4864 4984
Fo|o 25.1 26.0 36.3 495 21.8 26.1 388 46.4 135.7 136.9 133.1
% YoY 240% -201%  -89%  150%| -13.1% 0.3% 6.9%  -62%| 21.7% 09%  -2.8%
OP/GP 153%  146%  189%  215%| 123%  144%  198%  205%| 203%  17.9%  17.0%
HelMA T =0l 29.5 28.7 455 39.2 26.3 313 44.7 434 123.7 142.9 145.6
HolMlH & 9.2 16.5 1.7 15.8 9.9 12.3 15.8 16.4 37.3 53.1 54.6
221=0| 20.3 12.2 338 23.4 16.3 18.9 28.8 26.9 86.4 89.8 91.0
F21=0|UE 6.2% 3.2% 8.0% 4.5% 4.8% 4.7% 6.6% 5.3% 5.9% 5.4% 5.4%
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Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (Mo®) 2021 2022 2023F 2024 2025E

E=l 15020 17504 16859 19646 22895  QHUES HFs=2 1552 1492 1083 1419 1574

HEASIIE (%) 23.0 16.5 37 16.5 165 E7120/(24) 87.1 89.7 91.0 1073 1218

ot 8334 9853 9044 10539 12282 Q&MY 318 38.0 13.2 99 75

=301y 6686  765.1 7815 9107 10613 SEAAAH| 73 10.2 4.1 40 39

THof 22| 532.9 628.2 648.4 755.6 880.5  2Hx=ol 3 15 -8.3 -0.0 20.7 24.3

A0y 1357 1369 1331 155.1 1808  EX¥E #ILE -10.1 154  -16.8 267  -312
FYo|UE 9.0 7.8 7.9 7.9 79  SQUXIAQIZIHCAPEX) -6.6 -11.2 -230 0.0 0.0
2829 40 218 17.4 94 111 EXXAAABI) 74 107 08 33 -39
Za/207| %29 1.0 13 1.2 0.0 00 N2YE #IsE -97.8  -1184  -447  -322  -330

J|EtEgelEy -16.7 -17.0 -6.1 0.0 00 Yo =% 6.1 -76 1.7 6.9 8.0

HEA LA 01 1240 1429 1456 1645 1918  XEQ| 53} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 36.8 53.2 546 573 700  #2o ZoHA4A) 747 72.7 46.9 83.0 933

Y2109 87.1 89.7 91.0 1073 1218  7|X%¥32 4063 4810 553.7 6005  683.6

XefFFxE 0|9 65.9 70.6 69.0 81.4 924 AU 4810 5537 6005 6836 7768

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 17385 1,8004 18012 20828 24074  FYCIOIE|(Y)

HIYHI LT 4810 5537 6005 6836 7768  SPS 75102 87520 84293 98232 114,475
UE R 3122 3212 3093 3605 4201 EPS(X|HjEZ) 3295 3530 3452 4068 4620
Ik ey 0.0 0.0 0.0 0.0 00  CFPS 9108 9760 7,731 8,451 9,603

HIRE R 463.1 489.8 4947 4841 4767  EBITDAPS 8737 9,251 7523 8451 9,603
YR 31.6 35.2 45,0 35.1 27.6 BPS 41,003 42,482 44034 46,102 48,622
YR 3102 3183 3141 3102 3063  DPS 1,800 2150 1,900 2,000 2,100
EXpRpA 14.0 247 239 273 312 HYLUE(%) 32 52 47 49 52

WA 22016 2,290.1 2,2959 2,566.9 2,8841  Valuation(Multiple)

REEH 11819 12198 1,1748 13687 15945  PER 16.8 1.7 1.7 10.0 8.8
T2 286.5 304.3 293.1 3415 3980  PCR 6.1 4.2 52 48 4.2
X 23 2.7 27 27 27 PSR 0.7 05 0.5 0.4 0.4
/G712 0.0 0.1 0.0 0.0 00  PBR 1.4 1.0 0.9 0.9 0.8

HIR 2K 1849 1964 1941 2040 2155  EBITDA 1748 1850 1505  169.0 1921
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 36 1.8 20 1.3 07
oI 0.0 0.2 0.2 0.2 0.2 Key Financial Ratio(%)

by | 13668 14162 13689 15727 18101  APIXH=20|2E(ROE) 8.3 8.5 8.0 9.0 9.8

Tted 10.0 10.0 10.0 10.0 100  EBITDA 0|2E 11.6 10.6 8.9 8.6 8.4

THeEYoz 1324 1324 1324 1324 1324 ErjH|g 1637 1620 1477 1582 1685

7|EHEZO| A 7.0 26.7 26.7 267 267 S8HIERYE 0.2 02 0.2 0.2 0.1

R 711.3 748.6 779.7 821.0 871.4  O|RtEAHIE(x) 449 429 428 49.2 55.0

HIX| e X2 14.7 24.3 46.3 72.2 101.6  OHEMHLHE(X) 53 5.5 53 5.9 59

EEH 8348 8740 9270 9943 1,0741  MIXUYHE(x)
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Compliance Notice
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71 5 Y FIEY W VHRZ BIBIIE FHE20 o4 2E404ES o) ExtoA HIg
FH71EY Buy FHTIEY =E 14 IS 7HHH] +20% 0|4 ot 85.3%
III 2|
#ﬁiﬁ Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 14.7%
£ =
Sell FHIIEY A 1§ BEE | —20% ojgt e 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 2003 3¢ 312 JlFo=
. _ Z|2 187t FEFAYE0N thotod
FIIRE g | CYemeon s 25s A2 £risa9 HIS
|OX‘TEHH‘ 36t:| Neutral (7<3|)
Underweight (HIS&A)
0|l (214320) SASTHA LIS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(%) WA AIEA)
2021.02.09 J|¥EEI Buy 81,000 HX% -25.2 216 .
o A (ﬂ) O\iH Xix—in|.
2021.05.10 7|¥EET Buy 77,000 Hx|% -16.7 -12.9 100,000 - d R
2021.07.09 J|gE=ET Buy 80,000 HX|3 -30.1 -19.0 '
20220406 J|YEE|T Buy 75000  HX|% -36.0 -313 75,000 |
20220810 J|¥EET Buy 70,000 HX% -39.8 -376 _‘_'—\—‘_|_\
20221019 J|¥EET Buy 60,000 HX|% -29.8 248 50,000 %
20230417 J|¥ERT Buy 57,000 HX2 - -
25,000 -+
0 T T T T
214 21.10 224 229 23.3
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