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RV(Recreational Vehicle)ye Y8t S8XELCH S Q0| e, SHHoE 62 0|0 HEY =+
U XHe2 YUt SEAEL XX 50| L5}t RVE SUV(Sports Utility Vehicle), MPV(Multi-
Purpose Vehicle), CUV(Cross-over Utility Vehicle) 82 Z&3dt= 7HE0|0 Xp&fe| A7|of m2t &
gRY, & Ry, THHRVE LtE 5= UCL RVE SALL| AHEF THOHZOIM 7HY 2 HIF XpX[SH A=d|,
20234 FQ X}F TOj H|EZE2 RV 55.2%, MUIA|A 54%, EV 6.3%0|Ct. SAIR| CHEZX QI RVAIS2E
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MBS OIREE= 7|22 ERSID A0 BV AY2E Hosts MK AY S8 JH0M S/UE KX
St ULk HEV(Hybrid Electric Vehicle)= W72t ™7 ZHE e/l A83t= XH0|H BEV
(Battery Electric Vehicle)e M7| REHTIS A8 F3St= X2FO|Ct EREV (Extended Range Electric

Vehicle)= FHA2AHYE T7IXz2 728z HI[=2T FASIX|T BiHZ|7F 85 Alo= WA
718 ATES MBS HIEZE SHols, 2% HiHZ| STE22W LAY ATS AHESt= KHEFHO|
Ch. Ol2iet 7|22 HI®22 SAE BV AIE2R 7= ItE7(E MYE NEL2 FHE1D U= HEV

o CHSH MHEV(Mild Hybrid Electric Vehicle), PHEV(PIug—in Hybrid Electric Vehicle), FHEV(Full Hybrid
Electric Vehicle)2| TE S OIREx= 7|& ERE ol HEV AIZOM YE TSt ULt
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A LAEZ] ST1, WA FLE Electricc OF0|246, O & OFO|RY5 ZEHIO
Electric, ZE{II Electric E&At
OHHH|N, 00| @ LI5N
OfEtm|, OMEFE| Hybrid, 2EHA, X Hybrid, ALFEF C| QUX|, AALLEF T SUX]
Hybrid

AW, B, 2LE 2Lt Hybrid, O & &4, O 7 £W Hybrid, AHEHH|, M EH|
Hybrid, E2[AM0|E
AEF2|OF BHRX|, AEF2[OF 2t2X| Hybrid, 2EF2|0f, AEtZ|OF Hybrid, AEF2|0}
71, AEf2[oF 2t2X| M, AEf2|0F 2t2X] 2| FX
IR BHAL AALLER BHA| AER2|OF 2b2 X REZ|E|, AEF2|OF 2h2 A 22| E|
Hybrid, ZLE I, ZHIOT SZ&%t
OHO|E|, O & TH|A, RIOIYEY, WAHE =
ZtE|, 7H2E 24
HAIE] =TI |HL, LAE OSH A, FLUHA, FLUH
LA EHY o)A
G80 Black, G90 Long Wheel Base, G90, G80, Electrified G80, G70, G70 Shooting
Brake, GV80, GV80 Coupe, GV70, Electrified GV70, GV60, =44E7HNEOLUN
CONCEPT, MAGMA, X GRAN RACER CONCEPT)
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Kol 55,605,120 65,308,350 78,033,759 82,251,047 89,831,690 98,533,513
JIEtHE 37,374,882 48,033,642 52,116,162 56,904,157 62,148,711 68,168,937
AERE 0= 92,980,002 113,341,992 130,149,921 139,155,204 151,980,402 166,702,451
SEHEE =y 16,782,412 20,037,912 22,401,156 24,126,179 25,984,039 27,984,965
J|EFRE =YY 6,685,745 8,771,565 10,112,502 11,331,386 12,697,185 14,227,608
e L 116,448,159 142,151,469 162,663,579 174,612,769 190,661,626 208,915,023

Ee) H O o H O /& T ==

SAt =2 X 252, 38 FECEIONDE Q) 7[Ef FECROUEH )22 O|F0X JUCH SA

= HHO ol 3 E x|liT o (=] < Lo
j=o| CHEES XHX|SHH & EIMOM iy FEXZCIER X =39t ANHEE0 CfsiM= DY ER

= - x -

o= Ei Z2[5t0f FF5IALCH

SAE AREDNY HAlBtE AFEREE MESF2 S8, RV, &Y, 2¥), 7IEH &
.|

SAHS R HOIXE S¢f A=2 AFTHANS 224 IY, Y 2, FToAWOIF, R
2 PES AMGD YTk OIS BIEOE 2020WKE 2023H7HK M Y BOHS SBSHAC U
N UYE GUSHEE hEEY WHS Cr=A| Mojof BCkD BEHHA|O, SIT Raw Data
Erf2 2 npelEdolez 2Rt

AYEIMOA BolE 4 s HME L AE J1H BS #YO 5B XSHQ HE WS UDY
D32} 7|Z0| ofnt= Qo sHRIAAR U FLHRANA Asp 2t 20| 2023HFE HE Hojx: Y
oh SAfel MIFQl SIS, 12lD HEV ABOIMS &2 ZMAS DAStAS o I L e

o AT A 2A0f 0.
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-
-

2 7|Zh KA AO|2ts HEHS 2HZ AL

—

2023 E kX9 ASP 7t 2 Q2 HEV S EV THOfZF FZ7H0f| 2 ASP Z4QI0|RALCt O|0f 2022-

2023 ASP Yoy H3l&8 BHESIA =0, 2021-20220 A SHALE| CHE AMEsH T 2022-20230= M &AsH

eSS E/7I0] 73 Yoy HtE2 HUCZR LIF0o MEIIRUALE (16.11%/2 = 8.05%). F7IE, 2
totst

b S TOIY RN HOILIK| Qs RUSE MY Flat
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58 #E]

£8EE 0iE 23

(ke o) 2020 2021 2022 2023 2024E 2025E 2026E
ICE Sy 1,610,678 1,504,208 1,419,336 1,365,511 1,341,310 1,346,551 1,352,673
Yo¥ (%) - -6.6% -5.6% -3.8% -1.8% 0.4% 0.5%
Avante(Elantra) 366,398 363,752 333,610 361,004 356,191 356,191 356,191
i10(i10, NIOS, Xcent) 178,543 193,247 219,469 194,207 194,207 194,207 194,207
i20 159,678 154,113 170,440 192,115 192,115 192,115 192,115
i30 68,423 77,001 76,758 67,036 62,548 58,361 54,453
Reina 38,345 10,723 - - - - -
Veloster 6,930 3,062 2,339 - - - -
Sonata 171,520 139,385 122,039 83,929 83,929 83,929 83,929
Grandeur 109,873 66,501 51,584 54,433 57,506 57,506 57,506
GT0 16,248 19,937 20,525 21,594 19,576 19,576 19,576
680 60,643 64,182 51,652 50,544 51,098 51,098 51,098
G90 12,283 7,216 24,925 14,500 14,731 14,731 14,731
Santro 30,366 36,253 19,251 - - - -
Aura 43374 50,658 65,322 82,397 60,438 60,438 60,438
Accent(Verna, Solaris) 152,187 160,786 98,788 101,199 101,199 101,199 101,199
Celesta 65,759 31,996 26,249 3,607 - - -
HB20 108,459 119,693 135,995 138,910 147,772 157,200 167,230
Mistra(EH 21,649 5,703 390 36 - - -
HEV Zotofj 2 95,409 94,902 81,138 129,671 142,768 157,187 173,063
YoY (%) - -0.5% -14.5% 59.8% 10.1% 10.1% 10.1%
Avante 3,887 16,340 37,363 42,952 47,290 52,066 57,325
Sonata 21,208 18,976 14,049 24,668 27,159 29,903 32,923
Grandeur 38,989 26,977 20,274 62,051 68,318 75,218 82,815
IONIQ 31,325 32,609 9,452 - - - -
PHEV SR0jZ 11,629 7,884 2,104 = 5V = =
YoY (%) - -32.2% -73.3% -100.0%
Avante 785 816 - - - - -
Sonata 2,526 - - - - - -
IONIQ 8,318 7,068 2,104 - - - -
BEV 2Rtz 15,300 11,821 23,677 57,118 62,647 68,711 75,363
oY (%) - -22.7% 100.3% 141.2% 9.7% 9.7% 9.7%
IONIQ 13,834 9,078 4,607 - - - -
IONIQG - - 14,821 54,824 60,131 65,952 72,336
La Festa 1,416 1,241 - - - - -
G80 - 1,384 4,026 2,294 2,516 2,760 3,027
Mistra - 118 223 - - - -
ASP(%) 9,674,365 11,240,137 15,154,108 17,595,212 19,011,627 20,542,063 22,195,699
LS 1,733,016 1,618,815 1,526,255 1,552,300 1,546,725 1,572,449 1,601,099
22 = 16,765,830 18,195,703 23,129,033 27,313,048 29,405,760 32,301,352 35,537,505
(ICE)
opgtm|, ALLE}, OOl ZLf FHLEE 359 2% YHO0| EX| YAt 7|2 =27t A0 0|
=g A2E oysto Ex, =2 Flat X2|StRALCE CEO Investor Day L0 MEM EV MEIZMHO
HUYAA ROz XSE 0°JO[Ct Of0f ICE ‘d4t0] A% A 52 |FX|E A= TS0 3744

Average Flat A 2[5} ALt

rlo

IMEIE, Aura S QIEAE FXZYS SY WOIYO| TR [P Ao WG] B, I2
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Flat M2|StRACt CIEE 3029 R ZAM7 FE6HAH BEE0 23 CAGR AESHO M EiFALCE.
HB202| Z% I&ot MEME X A2 TEHSI0 2020-20232| 31 CAGR= AHET)

§9
n

(HEV, PHEV)

HEVAIEZ XMooz Q7 5712 ARZE 0|&st 1, 0|0 Fortune Business InsightOl Al & A|S
2023-2032 CAGR 7.1%E X 83IRACt sAtel 4% HEVQ| 7|&30| EtA} CHH| &3S, HMEV-II A
2 & FA0E HFH0|7(0f ofof CHet Z7HK|Z 3% F7F HESHACHCAGR +10.1%).

(EV)

HE B HOSUB0HE =7 SAts SEHIIH
S&O|CH HEVE 2HgS S & Evo| O &XtE

OlA HAlsH EV Al CAGR 9.68% H-&3|%LC}

BXS £Yotn FI|H A= HRA| 2

O|F g2 ASE O|435tH Global Information

my o
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[RV &2
(e 2Hl, ) 2020 2021 2022 2023 2024E 2025E 2026E
ICE ol 1,565,178 1,734,887 1,776,303 1,940,264 1,789,500 1,780,286 1,774,970
YoY (%) 10.8% 2.4% 9.2% -7.8% -0.5% -0.3%
Kona 191,386 162,737 143,417 171,735 159,296 159,296 159,296
Venue 144,836 185,720 188,701 216,997 197,139 197,139 197,139
Tucson 384,461 379,442 465,303 522,482 455,742 455,742 455,742
Santa-Fe 211,743 188,284 178,512 173,442 166,466 159,770 153,344
Palisade 157,133 157,688 151,427 166,622 158,579 158,579 158,579
GVT0 20 59,410 52,880 63,323 58,538 58,538 58,538
GV8D 43158 48,072 46,300 56,469 50,280 50,280 50,280
Creta 246,233 316,941 341,509 325,752 328,067 328,067 328,067
Ensino 493 8 - - - - -
ix25 38,297 16,201 1 - - - -
ix35 58,277 82,924 66,518 46,102 34,375 25,631 19,111
Kia Rio 89,141 92,045 15,860 - - - -
Bayon - 26,642 45,811 67,318 46,590 46,590 46,590
Casper - 10,806 48,002 45,451 45,451 45,451 45,451
Custo - 7,967 13,678 15,028 14,353 14,353 14,353
Stargazer - - 18,384 22,529 27,609 33,835 41,465
Exter - - - 47,014 47,014 47,014 47,014
HEV SoHofzF 45,878 134,644 165,361 247,679 324,591 377,785 446,670
YoY/(%) 193.5% 22.8% 49.8% 31.1% 16.4% 18.2%
Kona 35,946 24,815 34,586 50,794 72,671 103,971 148,751
NX4 HEV(Tucson) 9,932 86,303 101,581 136,328 150,007 165,257 181,948
Santa-Fe 0 23,436 29,194 60,557 66,673 73,407 80,821
Palisade - - - - 35,150 35,150 35,150
PHEV &Ht0f2f - 32,960 43,406 50,393 48,881 47,415 45,992
Yo¥ (%) 31.7% 16.1% -3.0% -3.0% -3.0%
Tucson PHEV - 23,450 36,368 39,177 38,002 36,862 35,756
Santa-FE PHEV - 9,510 7,038 11,216 10,880 10,553 10,237
BEV &Etof 2 85,668 112,609 170,225 201,823 237,080 251,851 267,993
YoY (%) 31.4% 51.2% 18.6% 17.5% 6.2% 6.4%
Kona 85,000 44,886 55,678 70,370 62,493 68,543 75,178
Ensino 578 603 - - - - -
GV60 - 1,214 11,031 10,145 9,330 8,581 7,892
GVTDEV - 3,789 6,320 6,320 6,320 6,320
IONIQ 5 - 65,906 99,727 114,988 123,786 133,258 143,454
IONIQ 9 - - - - 35,150 35,150 35,150
FCEV ETH0[2} 6,781 9,620 10,527 4,552 4,552 4,552 4,552
YoY (%) 41.9% 9.4% -56.8% 0.0% 0.0% 0.0%
NEXO 6,781 9,620 10,527 4,552 4,552 4,552 4552
ASP() 13,246,820 12,177,185 12,475,958 13,488,621 14,310,078 15,181,562 16,106,119
ohofjc < 1,703,505 2,024,720 2,165,822 2,444,711 2,404,605 2,461,889 2,540,178
RV D= 22,566,024 24,655,391 27,020,704 32,975,780 34,410,083 37,375,322 40,912,401
(ICE)
AL}, GV70, Gv80, AH|Ef= 2ACtot Oi=2S 20|10 UA7[0 SheBHSH0] Flat H&5RULCH 59| ICE
DHUEO AR £Q7F HEV ¥ BEVE HXt 0|58 Z40|7|0] O E#’ﬁ.gi 585t A} ML Custo

o BN ZAMTH E

OF

il

>

ZEA| 0|F 22~23W0f EOjZEO
FEEMI7

rot
1|

=t
A -

Y A= Seteictn
gt RS2 CAGR
GRO| AE3

=2 24 CA

274 Average Flat &
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(PHEV, FCEV)

S8, RV 250X PHEV= HEV, BEV AtO[Q] Ofofiet ZX|M'E SHoj| AFEE[O7h= &
PHEV =2+ HEV, BEVE 242 o2 TS0l OfE TO§Z0| 3%4 LUASESE X 85IRACH FCEV
o ZQ 202340f TO{FO| CHZ B}2t8IAU =0, CEO Investor Day ZELE0| 2|HSIH F2AKp0f Cf
ot R&ADE ZA4E OF2 9l8 ZA2E HOQICL Chot OfX| AIZf CHAQl AXIAIE S48 St A7

7t 2026 AECH= T A|”o 2 HEHE|O] Flat X 2|SHRALE

|Z|0[LCt. o[

—|O

23) L WMO|IE HEV, OLolRY 99| SAI7H MEOIUCt SX| AT OlZAIXHEF0l7|0] Ofol2Y]
90| B2 FMYYl Jjote| Ev9 BAWE BOHS MEHYUCH BaMo|=o| P2 FYRUO|
S 9ABRP0|L, ZEO| FD HEV A0l FE QIX|7H Q0f MBIt Bk HOR HEiel

RUCH olof SYSHA EV9 TOHES ZHFSHRICH

"

AL HEVE 24 O XF 5 71 B2 HMOHEY XSt X7t MFo| [ME HAXs =7t 0

HEICE Olof a2t 23 CAGR 4HE5H0] MESHQULCt 7|EF HEV BRHO| 2= S8 £& FHt s¢

StA HEVA|ZH CAGRO|| 3% ZhAHSHSILCE

(BEV)

Oto|R 49 =A[0f M2t ofojkY52| EijE FS7tH= hE HY AS=Z Of& =Tt 0f0f 2022-2023E

o Yoy 722 BHUYICE LI50o HESICt #0 ofL|Zt 00| % ZA|0| 2k ofo|R Y59

MSRPZ} &Z Qlstgt Z{HoZ HOo|1, 0|0 ALt Eve| =27t &9 MIHEZ &HZ 7s40| ALt

Ol0f 2024H0|= 2021-2023 37Hd =X, O0|20|= EVA|IE CAGRZ ASSIRULE

SHH GV70 EV EA[0f M2l GV6e0 =22 A% LANE= X&HE ACE EFNo 2 LEHSHRALCH

YBRE IS FE

(4ok, o) 2020 2021 2022 2023 2024E 2025E 2026E

mHOfC 258,342 216,259 218,410 227,610 227,610 227,610 227,610

Overall ASP 23 30 34 36 40 43 48
YoY(%) - 20.4% 12.0% 6.90% 9.4%, 9.4% 9.40%

A880 gzl 5,998,883 6,547,723 7,405,323 8,250,393 9,029,735 9,882,695 10,816,226

SAHE ME2Xto] B2 oY A8, Oy HE8oZ FARMHAM MAIStD UX|DH 1) EHOHCH=7 F2l0|5t

A 2 X0|E EO|X| b= H,2) 122 MEBSHK| &= MEZLYS 08, ol 48X A Of

ZH0 T THOHCHE LSO ™EF ASPE MESIQCH £ot 2% OHAE0| Ef XHE5 CfH| ME3h &

ZFO0|1 A AE0| HEV W EV A|EO HBED A7|0| EHOHCHa~= Flat H-E5HQICH

ASPO| AL 270A Yovyo| ERX|Z2 T=ESIGCt 202082 FZLE WO L xQ A7|2 g3 9 g2

20| SHSHH W 2/MA =27t 45}, |2 Qlst YA|E THOjC 710 [ME O|& X2
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ZHEHSH B RIRUCE

J|EHRE 0iE =

(sfmhel, o) 2020 2021 2022 2023 2024E 2025E 2026E
EEEELTES 45,330,737 19,398,317 57,555,060 68,539,221 72,845,578 79,559,369 87,266,132
H| | HIE (%) 11.8% 12.6% 13.5% 13.9% 12.9% 12.9% 12.9%
7|EpSLE =Yy 5,330,265 6,206,303 7,753,290 9,494,538 9,405,469 10,272,322 11,267,382

Atk Thof LHOf| 2R =l J|EIREES XHHEE T £ Chy| H|20| L™ 22 =70, 4704
HAX QO 129%E Flat MM At=MCH

J|EHE D& £

[E:) 2020 2021 2022 2023 2024E 2025E 2026E
7|EFAH of = 29,916,318 37,374,882 48,033,642 52,116,162 56,904,157 62,148,711 68,168,937
Fhbetol of Sk cie| ]S (%) 67.2% T73.5% 66.8% 69.2% 69.2% 69.2%

XAHFEZ0NM T e 222 7|EtHZ OfE0|Ct oo HAZHES M st LIMX| At2FojE<Y of
H| H|- 20| 67.2%, 73.5% 66.8%E 70% QAKX 2|0IA HI3I5IX| %70 37§ B A=sto] Zd e %}

g Oi=0| CHESt S HIES d=F FESHALL

1)-2 28 #&, 7IEt &

2858 oS 55

Ho

(HHRl, %) 2020 2021 2022 2023 2024E 2025E 2026E
S8R &Yy 16,848,079 16,782,412 20,037,912 22,401,156 24,126,179 25,984,039 27,984,965
YoY(%) -0.4% 19.4% 11.8% 7.7% 7.7% 7.7%
(ugakal) 2020 2021 2022 2023 2024E 2025E 2026E
A=A o= 6,572,202 6,685,745 8,771,565 10,112,502 11,331,386 12,697,185 14,227,608
YoY (%) 1.7% 31.2% 15.3% 12.1% 12.1% 12.1%

k-
2l
X
N
©

28 A 7IEHEE2 =Y UEHIS0| 20%=2 3K @1, IHHQ 9 S ES EoRUACE HOM 3
PS

o
WA Yovo| BaX|E Mot FFSHALS. CHt E+HQl FF= o did BnKIE 25% S



2) HE =3

2)-1 HIE A7}

o

N Eofbleteld] =7

(005380 KOSPI)

&7} =5
[CEEE) 2021 2022 2023 2024E 2025E 2026E
UEE] 116,448,159 142,151,469 162,663,579 174,612,769 190,661,626 208,915,023
e 94,721,313 113,879,569 129,179,183 136,228,391 148,700,398 162,171,978
i E#7H2 (%) 81.3% 80.1% 79.4% 78.0% 78.0% T7.6%
UEE IR 21,726,846 28,271,900 33,484,396 38,384,378 41,961,228 46,743,045
HEZ0|UE(GPM, %), 18.7% 19.9% 20.6% 22.0% 22.0% 22.4%
=] 68,013,608 79,005,028 90,635,143 98,775,120 106,685,055 117,161,397
YoY/(%) 15.2% 16.2% 14.7% 9.0% 8.0% 9.8%
Of = cib] HIE(%)| 58.4% 55.6% 55.7% 56.6% 56.0% 56.1%
Eegol 9,613,599 10,637,811 12,078,050 13,559,783 15,381,608 17,405,845
Of = cib] HIE(%)| 8.3% 7.5% T.4% 7.8% 8.1% 8.3%
QET 2T 2,932,516 3,175,285 3,278,428 3644743 4,226,152 4,748,441
OfEH chH| HIF (%) 2.5% 2.7% 2.8% 3.1% 3.6% 4.1%
DET A LTI 2] 1,617,823 1,866,935 1,662,765 2,494,412 2,916,371 3,266,183
Of = cib] HIE(%)| 1.4% 1.6% 1.4% 2.1% 2.5% 2.8%
7|E 12,543,677 " 19,194,510 7 21,524,797[ 17,754,328 " 19,491,212 " 19,590,112
OfEH chH| HIF (%) 10.8% 16.5% 18.5% 15.2% 16.7% 16.8%
[HE371 4]
Ari 2| £
(44otel) 2021 2022 2023 2024E 2025E 2026E
FREDT 68,013,698 79,005,028 90,635,143 98,775,120 106,685,055 117,161,397
YoY(%) 15.2% 16.2% 14.7% 9.0% 8.0% 9.8%
OfEH ] HE (%) 58.4% 55.6% 55.7% 56.6% 56.0% 56.1%
SAtE AFREE MO Eetot AT ZHIE MAISHA] 1, WEMEHAM =20 Jtsot F22 R’z
A HAE AES R 2 RHAEO| Agolct 2 XROMe= (RMEHEEAEN + X AXpAHH
S)2 HMEHZ JHESHRCH FIt2 EvEL Mot aPEN M EH| S7tME SRt Hiot =&
4 Aoz EEHSHID ofof et 37id OBz JUIEHE FESRULCH
SR L7 2| =3
[CEE) 2021 2022 2023 2024 2025 2026E
7|E Z7Harzt| 2,932,516 3,175,285 3,278,428 3,128,743 3,194,152 3,200,441
CAPEX B7H2 27HAbztH| 516,000 1,032,000 1,548,000
FE FEAM P 2,932,516 3,175,285 " 3,278,428 3,644,743 4,226,152 4,748,441

RaiRta 2ok 3

(42l

2021

2022

M 2023 2024E 2025E 2026E

2|E Z7He2t| 1,617,823 1,866,935 1,662,765 1,715,841 1,748,514 1,709,040

R&D E7HE L7142t 778,571 1,167,857 1,557,143

FH UK 2 IA 24| r 1,617,823 1,866,935 1,662,765 2,494,412 2,916,371 3,266,183
71E A7t o] E% 3 o|zEaS MESIRUCL Of s SISk FMOIXIZH O 37|17 2tBtst
7| U{2O|Ct. O]0f, CEO Investor DayOfl Al &S 10 7+ 51.6Z2| CAPEX £X}, U 514Z°| R&D &

e 2 80l WA Bersto] 20244

=
L
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o] =3

[CERE) 2021 2022 2023 2024E 2025E 2026E
EEL 9,613,599 10,637,811 12,078,050 13,559,788 15,381,608 17,405,845
HEH7t SHR20 6,731,435 7,371,865 8,818,357 10,093,172 11,810,080 13,667,385

Bl (%), 70% 69% 73% " 74%" %" 79%
Tt S Zo] 2,882,164 3,265,946 3,259,693 3,466,616 3,571,528 3,738,460

ulS (%) 30% 31% 27% 26% 23% 21%
molel 2 71,982 72,689 73,502 74,274 75,054 75,842
olgt W@zl 134 146 164 183 205 230
= o7 =oiQolan = + =ololan= . +
T2 0H[ 0| THH| SHRSOE AHAStH 2023E7X[2] IfER 7 SYHRSOE 45t 1, of
C o} o e o[yl .o -
2 240 23 CAGRZ HE3t0 2026E7X|el 502 AERUCE 2021F OfER 7=  EHatH|S

o
b7 :30[A1 2026E7HA| DHER7L SYUREO07L 80%E Al B= UM RAIEAZ|Of st F

¥ wyolzta e

N

FACE

—

0

TR SAbE CAPEX FXAHO| el gz X|HHQl FSUH 7t S7tE ofFolct oo TYA =+ =
oF 23 CAGR HME3{M MESIACL HAHI/fHMoz QIsh 4050 75t A §41t 9E Eog
A o
=

Of HEEME Sof M HEYAY

[EOj | ek H] 3]

ohofu|2f2ta|y| 15,251,546 18,446,972 18,357,495 19,538,343 20,844,034 22,366,712
FEHH S 46,057 78,807 89,186 89,186 89,186 89,186
ool AN | 412,476 443,923 415,139 423,846 427,636 422,207
2T U HOSE| 2,600,784 3,102,640 3,419,523 3,914,227 4,480,500 5,128,696
o2 983,949 909,093 1,047,374 1,047,374 1,047,374 1,047,374
ol 2 S| 2,947,290 4,345,078 2,303,658 3,396,196 3,396,196 3,396,196
2uts pH| 116,035 101,995 110,129 109,386 107,170 108,895
=26 2,882,164 3,259,693 3,770,106 3,466,616 3,571,528 3,738,460
E= g0 177,845 173,367 144,828 144,828 144,828 144,828
=a|E | 496,461 544,626 622,375 696,844 780,224 873,580
=St 1,529,151 1,662,880 2,014,392 1,735,474 1,804,249 1,851,372
HAH | (A ) 1,534,993 1,759,707 2,163,445 2,568,417 3,049,196 3,619,971
7|E 1,515,341 2,065,163 2,257,340 1,945,948 1,945,948 1,945,948

TEMHIE) Z7H22 SASHE SFYL 2 +EHHIE2 StEY AL FF7|¢ 342 1 Bit

- —

ot X Y2 HOZ EEHIO] Flat MalstiCh

(SHRAAMZZHHH]) o|O] Qats CfE AIZE 7H& S
[=;

o E Qe £XE Sttt WY A

o2 TESHY 37/0d o|sEuE HESHAL)

0|

(FnMTH 5 EOfFFH) EREV JHEO| ME TOiE SCH7t Bt §&0|7|o dHHE= 7t Of
FOIC} 213 CAGRO| St X|& 458 A= FFYSIRAL.

Oj+=+2= Of50] 0242 BOo| A1, ElXZ0e 32 HEiMd Y

7t 1672 THE EARE WX +Z0|M 3A K| EE A

o2 THEHSHY Flat A 2|SHRACE
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(EHOf2ZH]) £V HYE{2|0f CHSE 22{7t Z7tEto)| Wt Hoje S
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(satel, E) 2021 2022 2023 2024E 2025E 2026E
B 328,360 106,255 588,838 458,599 458,599 458,599
Pl (367988) (307342) (568010) (414447) (429933) (470797)
SEIYUHAT IR E R 22 1,302,150 1,557,630 2,470,933 2,955,727 3,535,636 4,229,323
LR 1,262,522 1,356,543 2,491,761 2,999,879 3,564,302 4,217,125
a8 X 7EEY2 =9 A HES YA FFSIAC
2L O|Rt, Qlgtxtel HiEZHl0| E FIISt goio] O|RHH|&2 HASIAD st
=4 ot ESQUCE 3t Mo mE 2etetit Xjolez HO[LE 2022E2 O|&X|2 ZHESHY 20214,
20234 270 Average Flat X 2|SFRiCt
7|EtEClE dolet A OfZ 0 gH| R SR E2YAH0[L, 02 AF2 HESH0|l HM 0=0| 0¥
21 O|SHREES MESIAUCL TXL0| FQ 20230 A M A Lol ¥ 0] 29 NYHE
O] O] MEfZ SX|E|X|= %S HOZ ARE O] 2021~2022 YoY Flat X3} 2Lt.
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(satel, ) 2021 2022 2023 2024E 2025E 2026E
D= 116,448,159 142,151,469 162,663,579 174,612,769 190,661,626 208,915,023
DHE @7t 94,721,313 113,879,569 129,179,183 136,228,391 148,700,398 162,171,978
I EH7HE (%)) 81.3% 80.1% 79.4% 78.0% 78.0% 77.6%
&S0 21,726,846 28,271,900 33,484,396 38,384,378 41,961,228 46,743,045
IiZF0[2U&E(GPM, %) 18.7% 19.9% 20.6% 22.0% 22.0% 22.4%
mholjb| ofetal| 15,251,546 18,446,972 18,357,495 19,538,343 20,844,034 22,366,712
dololef 6,526,521 9,824,928 15,126,901 18,846,036 21,117,193 24,376,332
=202 E(OPM, %) 5.6% 6.9% 9.3%| 10.8% 11.1% 11.7%
Heig|ol 1,262,522 1,356,543 2,491,761 2,999,879 3,564,302 4,217,125
BeIME|ZX g H =0
(i ole]) 7,789,043 11,181,471 17,618,662 21,845,915 24,681,495 28,593,458
HeolMu g 2,266,823 2,979,168 4,626,640 5,971,682 6,746,801 7,816,154
FEUUME(%) 29.1% 26.6% 26.3% 27.3% 27.3% 27.3%

2710/ 5,522,220 8,202,303 12,992,022 15,874,233 17,934,694 20,777,303
=02 E(NPM, %) 4.7% 5.8% 8.0% 9.1% 9.4% 9.9%
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4) Peer P/B Valuation
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& 19 7|F PBRQ| E#Ql 0.7855 Target P/BE A|A|TtCE,

Peer PBR(x)

=} 0.65
& QE} 1.29
ARITHE|A 0.8
vw 0.4
Target PBR 0.785

ke

2 HIXMoAME 2025E BPS 424,66520]| Target P/B 0.785xE =8t SEF7} 333,3628, &#50{3
43.4%2 EXI2|7 BUYE H|A|StCL.

Valuation - PBR Method(25E)

K|HHA| =2 7| 2R (H2HH) 114,056,583
FHFNST (F) 268,580,285
2025E BPS(3) 424,665
Target PER 0.785x
25 F7H4) 333,362

A =7HE) 232,500

450 (%) 43.4%



VI Appendix

Valuation - PBR Method(24E)

X|HHX| 2 7| 2AHE (2 hR) 102,744,329
A F A E (F) 271,427,974
2024E BPS(¥) 378,533
Target PBR 0.785 x
SE F7HE) 297,148
X 7HEH) 232,500
501 (%) 27.8%
v 2025
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Valuation - PBR Method(26E)

Z|Bx|= 7| 2R (H2H) 126,614,328
LAFNE (F) 265,732,596
2026E BPS(H) 476,473
Target PBR 0.785x
=5 FHH) 374,031

T F=7HE) 232,500
HES0H (%) 60.9%
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