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Buy Z|th oHE - = 0l2, 4022 > 1Q23 > 2Q23 X|& ZAM MY
HEFIt (12748) 140,000 X'k 4Q2201 0Jof o = ohExnt F0[0] ASAH ZA=UACE 0iE 237=x
SR ZI} (4.26) 85,700 & 2 (+29% Yov, O[3t Yov), HR0|2l 2872 (+79%)2 MMAS 2i2} +4%,
450 63.4% +27% 2|0 T2 SIF +12% f TOH7H &5 +H3%01 28 /Y 2
KOSPI 2,484.83pt I PH2|X| ST USRICH G0|21E0| £ 12.1% (+3.4%p)0|Ct,
APEEH 347,396 2
BT 40,2042t% 20239 Wetd: SEHoICh o HE2 FYdsE =2 ol g+7[0|n, 222
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2HIS -90% NuE = =
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2.4 22.8 2212 23.4 REHRI 7|™7HR] Rabet FHE ol &l ot
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (K[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2020 59,1681 20665  1487.6 3,670 186 73,740 234 12 7.1 5.1 102.4
2021 69,8624 50657 47603 11,744 2200 86,127 7.3 10 37 14.7 915
2022 865590 72331 54094 13345 136 97,056 6.4 09 28 146 87.4
2023E 98,1845 110974 81651 20,143 509 116,836 43 07 19 18.8 68.9
2024E 1008641 11,1222 83743 20,659 26 136,600 4.1 0.6 17 163 58.9
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(Hdg) ‘ 1Q23P 1022 (% Yov) 4Q22 (% QoQ) A (% diff) | SrALOAKX] (% diff)
o= 23,691 18,357 29.1 23,164 23 22,764 4.1 23,190 22
Fol 2,874 1,606 78.9 2,624 9.5 2,266 26.9 2,335 23.1
M|IZtole 3,142 1,518 107.0 2,630 19.5 2,409 30.4 2,395 31.2
0|2 2,120 1,033 105.2 2,037 4.1 1,815 16.8 1,790 18.4
AAH0|2AUE (%) 12.1 8.8 11.3 10.0 10.1
MIZH0124E(%) 13.3 8.3 1.4 10.6 10.3
=0|AE(%) 89 5.6 8.8 8.0 7.7
Xt&: Bloomberg, 7|0t MZ[=F3 2|MZHE]
7[0F 2023 - 2024 PH0|Q], HMMA 2H2E +27% - +30% A& T
2023E 2024E
(Hd#) L EES A2 (% diff.) i EIES M A (% diff.)
L= 98,185 94,142 43 100,864 96,690 4.3
Yol 11,097 8,712 27.4 11,122 8,529 304
Mol 11,432 9,394 21.7 11,631 9,388 239
=0|¢ 8,165 6,956 17.4 8,374 6,969 20.2
AH0|2UE (%) 11.3 9.3 2.0p 11.0 8.8 2.2p
M|IZH0| 2 E(%) 11.6 10.0 1.7p 11.5 9.7 1.8p
=0|AUE(%) 8.3 7.4 0.9p 8.3 7.2 1.1p
X2 Bloomberg, 7|0t HIZ|Z5H 2[MA|4HIE
7|0t 2023 - 2024 FHO[Y FHK|, 22 +17% - +15% A&
(HA#) 2022 2023E 2024E
s - Mo =3 86,559.0 98,184.5 100,864.1
s - 71F =3 86,559.0 97,042.4 98,016.8
% change 0.0% 1.2% 2.9%
FYole] - i =4 7,233.1 11,097.4 11,122.2
ggole - 712 =4 7,233.1 9,457.3 9,642.4
% change 0.0% 17.3% 15.3%
MNiFolel - dF =3 7,502.0 11,432.2 11,631.0
MNiFolel - 7|E =% 7,502.0 9,798.1 10,183.6
% change 0.0% 16.7% 14.2%
XHiFF 0[] - Al =3 5,409.4 8,165.1 8,374.3
XHiFF 0[] - 7|& FH 5,409.4 7,250.3 7,586.8
% change 0.0% 12.6% 10.4%
EPS (@M% Z3h - A7 =3 13,344.6 20,142.7 20,658.9
EPS (RMz Z3H - J|= =X 13,344.6 17,885.8 18,716.0
% change 0.0% 12.6% 10.4%
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AUZE Peer Group2| 2023 M7 PER 7.0tj

oy Ticker APHE PER(HH) EPS Growth(%) PBR(tH) EV/EBITDA(HH) ROE(%)
(ZY)| 2023E 2024E| 2023E 2024E| 2023E 2024E| 2023E 2024E| 2023E 2024E
GM GM US 63.9 5.5 5.5 -6.1 0.0 0.6 0.6 2.6 25 12.9 9.7
Ford FUS 65.0 7.6 7.5 -11.4 1.1 1.1 1.0 2.4 2.4 125 12.2
Stellantis STLA US 68.9 3.2 3.1 -2.9 1.7 0.6 0.5 0.7 0.6 18.8 171
Toyota 7203 JP 292.2 8.8 8.2 13.1 6.6 0.8 0.8 11.3 10.8 9.7 9.7
Honda 7267 JP 63.1 7.2 6.7 12.0 8.4 0.5 0.5 6.7 6.3 7.4 7.5
Nissan 7201 JP 20.2 6.2 5.4 771 15.4 0.4 0.3 9.5 8.4 6.1 6.3
Daimler MBG GR 110.6 5.8 5.7 1.5 2.4 0.9 0.8 1.9 1.7 14.7 141
Volkswagen VOW GR 103.1 48 4.6 1.9 4.4 0.5 0.4 25 2.2 10.1 9.8
BMW BMW GR 98.1 6.8 6.7 -39.0 1.5 0.8 0.7 3.9 3.9 11.4 10.8
Renault RNO FP 14.4 3.5 3.1 184.7 14.3 0.3 0.3 1.2 0.7 8.5 7.7
Great Wall 2333 HK 353 10.3 8.3 -23.8 247 1.0 0.9 13.8 11.4 9.8 11.2
Geely 175 HK 16.4 15.9 11.5 6.2 38.3 1.1 1.0 5.0 3.7 6.8 8.7
SAIC 600104 CH 31.1 7.4 6.7 13.1 10.5 0.5 0.5 5.9 5.0 7.0 7.5
Changan 200625 CH 18.5 3.4 3.1 1.5 9.9 0.4 0.4 4.8 3.4 12.4 12.2
Brilliance 1114 HK 2.8 2.1 2.2 24.6 -1.5 0.3 0.3 - - 13.1 12.2
BAIC 1958 HK 3.0 3.9 3.8 5.6 1.7 0.3 0.3 0.1 - 7.1 7.0
Tata TTMTIN 27.7 14.8 11.5 A 37.9 3.3 2.5 4.8 3.8 21.8 24.4
Mahindra MM IN 24.5 12.8 12.7 13.0 1.4 1.6 15 10.5 9.9 12.8 12.1
Average 7.0 6.3 8.4 8.9 0.7 0.7 49 4.6 10.9 10.6
X2 Bloomberg, M2|=ZH 2|AX|ME
7|oF =71, 202313 EPS FFX| £ Hrdel 140,000H2= 4
X W20{0|M PER (a) - 22% Peer Group 2023E W& PER 7.0HH
7|0t 20231 EPS ZHX| (b) 20,143¢
Fair Value (c=axb) 140,999¢
=% 2t (000 rounding) 140,000
s 2ot (48 26 B71) 85,700¢!
nl=IE=3 +63.4%
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(M4, Hol)

710p 27| ¥ A2t AH Snapshot
\ 122 2022 3022 4Q22| 1023P  2Q23E  3Q23E  4Q23E| 2022  2023E  2024E

o=y 18,357.2 21,8760 23,1616 23,164.2| 23,690.7 256255 23,5537 25314.7 | 86,559.0 98,184.5 100,864.1
(% Yov) 10.7 19.3 30.5 34.8 29.1 17.1 1.7 9.3 239 13.4 2.7
AIF|F TES 626.9 687.6 687.6 703.4 780.0 814.2 7335 7959| 27055 3,1234  3,2850

(% YoY) -2.3 6.6 232 213 24.4 18.4 6.7 13.2 11.6 15.4 5.2
IUTH 3333 356.1 364.5 402.0 436.5 450.0 407.0 4415| 14559 17350  1,795.0
(% YoY) -7.8 -75 14.3 15.1 31.0 26.4 11.7 9.8 2.9 19.2 35
L= 1217 1409 132.8 145.8 1417 150.0 137.0 146.3 541.1 575.0 585.0

(% YoY) -6.5 -5.0 6.2 10.7 16.5 6.5 32 0.3 1.1 6.3 1.7

*E 211.6 215.2 231.7 256.2 294.8 300.0 270.0 295.2 9148 1,600  1,210.0

(% YoY) -8.5 -9.1 19.4 17.7 39.3 39.4 16.5 15.2 40 26.8 43

sflm 2936 331.6 323.1 301.4 3435 364.2 326.5 354.4| 12497 13884 14900
(% YoY) 4.7 27.4 35.1 307 17.0 9.9 1.1 17.6 23.7 11.1 73

oP 1,606.5 2,234.1 7682 26243 28740 30708 253818 27709 7,2331 11,0974 11,1222
(% YoY) 49.2 50.2 -42.1 1233 78.9 375 210.0 5.6 42.8 53.4 0.2
RP 15180 2,6239 7300 26301 3,1193 32019 21896 29215| 75020 11,4322 11,631.0
(% Yov) 15.1 42.8 -54.6 61.3 105.5 22.0 199.9 11.1 17.3 52.4 17
Xjggole -52.5 356.4 1924 -132.7 229.0 1904  -179.5 134.8 363.7 3747 591.2
(% Yov) -127.8 8.9 -293  -1349| -5365 -466  -1933  -201.6 -41.0 -26.1 863.0

NP 1,0328 11,8811 4587 20369 20967 23374 15984 21327| 54094 81651 83743

(% YoY) -0.2 40.1 -59.6 63.3 103.0 24.3 2485 47 13.6 50.9 26

OP margin (%) 8.8 10.2 33 11.3 121 12.0 10.1 10.9 8.4 11.3 11.0

RP margin (%) 8.3 12.0 32 1.4 13.2 12.5 9.3 11.5 8.7 11.6 11.5

NP margin (%) 5.6 8.6 2.0 8.8 8.9 9.1 6.8 8.4 6.2 8.3 8.3

HaEE ('/g3) 12053 1,2606 1,340.0 1,358.7| 12755 13100 13000 1,300.0| 1,291.1 1,296.4  1,280.0

J|uste (/2D 1,2151  1,2881 14406 12604| 13016 13100 13000 1,300.0| 1,260.4 1,3000  1,280.0

XE: 7|0t ME| =S A 2IMAIHE
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Income Statement

Statement of Cash Flow

(CEE)) 2020 2021 2022 2023E  2024F (M%) 2020 2021 2022 2023E 2024

ojEA 59,168.1 69,862.4 86,559.0 98,184.5 100,864.1  HYYE #F2 54239 17,3597 93332 871759 85653

ERESTENEA) 1.8 18.1 239 134 27 ©@IlRolY(2a) 14876 47603 54090 81655 83743

ERl 49,2226 56,937.2 68,536.0 76,4395 785937  Q&UXAAH| 16757 17004 18407 20267  2,366.1

=30 99455 129252 18,0230 21,7450 22,270.3  SHXpAA2H| 5439 5192 5819 5889  602.2

b I 78791 78595 10,7899 10,647.6 11,1481  2Fxj2ol = -1,7977 -13197 -22173 -32833 -3,565.8

Foly 20665 50657 7,2331 110974 11,1222 Ex&s #zss -2,8649 -4,4239 -56713 -59042 -5830.4
FYoldE 35 73 8.4 11.3 11.0 QU SIHCAPEX) -1,661.9 -1,3195 -1,4946 -25408 -3,557.2
2829 -829 293 -57.9 240 1697  EXXAQLA(EI 7775 -1,1394 -18159 -30438 -3,1513
B&/2APIgY 614 11682 3637 3747 5912  XMPEE #ISE 35173 -1,6205 -3/4544 -1,061.7 -13779

J|ErE YLl A -2036 1306 -36.8 640  -2522 X329 5% 40410 -1,1165 -2,080.5 40.4 40.8

AIEA S0l 18414 63938 75020 11,4322 11,631.0 A9 53} 0.0 381 -1104 0.0 0.0
Holuu|g 3538 16335 20930 32667 32567  #29 EHUA) 58920 1,3730 203 12100 13570

212019 1/487.6 47603 54090 81655 83743  J|x¢3E 4,268.7 10,160.7 11,5337 11,554.0 12,764.0

XEFFxE 20/ 14876 47603 54094 871651 83743  J|usz 10,160.7 11,533.7 11,5540 12,7640 14,121.0

Balance Sheet Key Financial Data

(%) 2020 2021 2022 2023E 2024 2020 2021 2022 2023E 2024

QEXA 26,093.4 29,2055 34,1471 37,1138 40,648.2  ZE0|E(%)

HIUABHIRL 10,160.7 11,5337 11,5540 12,7640 141210  SPS 145,963 172,345 213534 242,214 248824
i EE] 18190 17877 22374 29455 35302  EPS(XH}ZEZ) 3670 11,744 13345 20,143 20,659
TR 70940 70877 9,038 10,8003 12,103.7  CFPS 18,376 23,303 34,662 28,269 29,926

HIRE xR 34,3971 37,6445 395638 42,8665 47,341.6  EBITDAPS 10573 17,972 23820 33,829 34,760
fERR 15,579.7 155838 15383.4 155059 16,6970  BPS 73,740 86,127 97,056 116,836 136,600
FHpL 26656 28315 29060 29800 30474  DPS 1,000 3000 3500 4500 4500
EXpRA 152657 18,0573 20,029.6 23,0734 262247  Hig20l5(%) 1.2 35 41 53 53

TpALE 60,490.4 66,850.0 73,711.0 79,980.2 87,9898  Valuation(Multiple)

REEM 21,0976 215626 253778 233114 234211  PER 234 73 6.4 43 41
OHURH 73024 79203 97033 11,0065 11,3069  PCR 47 3.7 25 3.0 29
X 44795 31078 16595 17425 1,829.6 PSR 06 0.5 0.4 0.4 03
RELYRIIEAH 7885 13078 17686 17863 18042  PBR 1.2 1.0 09 0.7 06

HI RS2 95012 10,3748 89901 93076 9,960  EBITDA 42860 72853 96557 13,713.0 14,090.5
AR 27230 32970 30992 371302 371615  EV/EBITDA 7.1 37 28 1.9 1.7
IRz 21757 16313 945.2 954.6 964.2 Key Financial Ratio(%)

SAEA 30,598.8 31,937.4 34,3679 32,6190 32,6171  XP2|xH=0|2E(ROE) 5.1 147 14,6 18.8 16.3

e 21393 21393 21393 21393 21393  EBITDA 0|28 72 104 11.2 14.0 14,0

Yo 17158 17258 17373 17373 17373  EfjH|g 102.4 915 87.4 68.9 58.9

J|EHEZO| YA -9206  -406.4  -6105  -6716 -7387  38HREYE 0.4 0.2 03 0.2 0.2

o|yeiz 27,1734 31,6829 363208 443996 524782  OXtEAHIS(x) 8.8 29.8 31.0 486 478

HIX|fFFXIE 0.0 2.1 5.1 55 55  DIEMHIEEX) 29.8 38.7 430 37.9 31.2

HEEA 29,8917 349126 39,3431 47361.2 553727  FMIARME|HE(x) 7.8 99 10.7 9.9 8.8
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Compliance Notice

E ZAEMXIRE MIXIA AR HMZE AP SiEUCH FAE ARENY S 2 ZARMXIR HZE B29| X2S 1% 04 ER5t1 UX| &Lt
2 X=22 MM ofd2|AEE XRAEY SN £ ZS50 A oshEAvt glsUCh 2 XRol AxE WES 2019 ors Hatsh gtEstn o
QImo| BE5t 2fo|Lt ZHY glo| Alo| HMaH HMEIRSS Sl
2 A2e EXXIEY SXHHHO| 0ot ol HENES SMo= it XYLt 2 AR 22EH WE2 YAt 2IMRIMES FHXZM 2Xp7H LUy
& 4 Qlon FHENOILL M2 BN YELCE 2 KRS 0[8ste B2 2 Xi=et #2st £XI9| A5 ZAFE Ao WHOZ SEA| BRELICE et
M oSt A0 2 XRe A 2ot AT YA MRATO] ZYXIRE MEE 4 gELO 2 ZARMXIRE IAF D20 SHote il X222 o
Atel &2 glo] SAL ofod, s 2 4 Qs
E2LSE BHARRF (20193 02 16YURE 7|E HY AlH) E21e|A bl
71 5 1207t FRIRY AN vzt BREIHE| FHEZ29 ol SEAUSES 90| EXtol Hlg
FHI1EY Buy FH7|1EY MM vl BREIIE] +20% 014 ah4 85.3%
eSS RbIF=F .- I
%HEHH\ES%Q Hold FHIEY A Ut B EItH] —20% 0f&) ~ +20% 0|2t EX] 147%
Sell FHIIEY XN 1427 BRIt ~20% 0jpt of= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 20234 3¢ 31 J|RoR
. R 22 192t SEEXAE 5o
FWIEL Overweight (HISETH) 25s A2 £risa9 HIS
KER|AC =
Underweight (HIS&A)
7|0t (000270) FAISEHE LIE * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
HAHQY A2EA EXto|A HEX)} ekt 1]2| 2(%)*
|_§ ‘§—| T ) —|O-I'l' oo ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|
(%) WA AIEA)
2021.0423  J|gee|m Buy 120,000 ZEA -322 -30.8 .
olm 1= (ﬂ) oot — MH=D}
20210526  Atej=A Buy 130,000 ZEA -32.1 -29.6 150.000 - HEF
20210705 7|¥EeT Buy 140,000 ZEA -39.3 -36.5 ’
A;HM ;X): ~ _ 125,000 o
20210928 ARy Buy 120,000 ZEA 305 26.6
20220127 J|gee|z Buy 110,000 ZEA -304 255 100,000 L
20220314 ARHII  Buy 100,000 AZEH -256 199 5000 WWW
2022.0425 J|gEE|m Buy 110,000 ZEA -25.0 -23.9 50000 1
2022.0429 J|gEE|m Buy 120,000 ZEA -336 -28.1 '
20221017 AiEZ|m Buy 100,000 ZAF4 -31.9 -30.9 25,000 1
20221025 J|gEE/m Buy 90,000 ZZEH -24.6 -12.3 0 T T T T
2023.03.13  AiEz|m Buy 110,000 2AZ4 -28.4 -26.2 2.4 2110 24 22.10 24
20230405 Jlg=E/T Buy 130,000 ZZEH -355 -334
2023.0426 J|yEEL Buy 140,000 ZEA - -
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