o2 REL JIZ=21 | 2024.11.28
l 71 el M X1 E

KOSPI | XISARIFE

EEEE%Elﬂ:E (450140)

QUSSIAL EHIHE STt 0= dF JICH

FQSTURE|TIES UKL BHIHAL SALS| OS2 1) LxFHH(78.7%, 2024\ 357| 4 J|F), 2) AlS BHIAI(14.3%), 3) F0A
Tl (4.8%), 4) SHO|A=ELC|R Hi(21%)2} 5) 7[EH01%)E 74
EXEQIEL: 1) LHAKE 22318 ISFZ 0kl HE S5t 0fE 4%} 2) £ Akt REZ2|Q CR2i%} H2ks 5t oFdX Lk} ofi= 7|cH

= O™

20241 DHZ 2% 2,990%42!(-4.3%YoY), H0|2! 1382421(-64.9%YoY), HRAOIUE 0.6%(-1.0%pYoY)Z FH. SAle| 202414
PBR2 0.68HHZ HAFY sfct £

2lA3 2912 1) £2 32| A4 2) M2 {EIIS FA =

FII A FLOIME NS RI= LSHI0IA Rl

(#)

202301 74
8,000 - FQEIDHALE| 0IX|Et
23gRvE Ty PSR o1
7,000 -
CiO00N 202310
5,000 | Dl 02 E s -
PBR O o
4,000
3,000 4 1
2,000 | 202307
08 DURlE| 1 EA PER O 1034
1,000
AOIM MEEA
THAo ooo
& ‘ : 7: PSR, PERS 20234 71 PBRE 20247, Frguide WICS 74!
21m 22/M 2311 24/M WRRIAHRZIL £9/H12, P32 24 HID!

A5
IIIEE  TILEIIIIIITS

LLAUAESERN IR L e e e w

Wbs .
Gl ekl
- ot

LI
aue = - . = 2 =
+~ ymr YR WD X

o - e

R e R I B

: TS
" e s S



ASSTE2IEIDS wso1s0)

KOSPI

Analyst ZE}® thkim@kirs.orkr
RA H6H21 goals101999@kirs.orkr

FERUE[TES UKt TAL

20239 DREZEHUERE OIX Fdt MM #HoloR [HEAOR FFot=s $Ukt= BMW,
OIRL|, EH 5. SAfQ| DHEAUL 1) AKIEINT78.7%, 2024 327| =X J|F), 2) A/S HH|At
A(14.3%), 3) EAt Ho§(4.8%), 4) SOIASC|Q TH(21%)2} 5) 7[EH0.1%)2 T4,
2024 387| FX 7|FOE AL mOfdt £ AxH= 17,6250H, 10Kk= 3,241CH

EXEIE, 1A} Q15 AP Tedoll e oliE 4% 7Idl

SAE S| oz GES floll S Q15 A Toj AlF TIQ. 01 2Pl 2Hd 72 ®IZ=AL

24 B Jfolo] B 4K (RIOR 5 42|28 AIEs) FE MulAQl TOE DURfel
Aot S| 1020l 47 Zajnlgl HaHE 702 R T025HUCE BE OIS FTKIS 2

S Holfet SAk=s LIARE] OIS 22218 0. 100% XY 21F ZAVE 7|Eez X|FHErt

£ 224 o 2IF2 Tt A2,

EXEIED, 29 MAF ZEE2|R CIZ{3IE St oA i 7|ch

Fx DRERURIE|DES 11712 SUkH EHE T, 2015 0| ZLH Ukt T Z7H20]
FE2(1 U= 7H2|, SAE MR AL BHES MSXo2 TS oFgH ofiE £
2020 0|= BOSE, JEEP, Polestar #Ig5}7| AIAfHCD, 2023H0]= LOTUSS SAISTH of
EY HIZ. 23 92t 102 ‘ofoj2tet ‘FHERY ILjo QI=HOH LA &ty |ofl= ‘ofjm[of
T SOZ o). o2t 22 Y MAH ZEZ2|R Ci2fe} M2 oAl £9) MA} ojE0f 710f

et
[
o

Forecast earnings & Valuation

2020 2021 2022 2023 2024F
OHE () NA NA NA 24,030 22990
Yoy (%) NA NA NA NA -4.3
EEETEE) NA NA NA 39% 138
OP OFl(%) NA NA NA 16 06
X|HHZEF2=0(2l(22) NA NA NA 127 -47
EPS(&) NA NA NA 193 T4
Yo (%) NA NA NA NA oA
PER(tH) NA NA NA 156 NA
PSR(tH) NA NA NA 01 01
EVEBITDA(HH) NA NA NA T4 104
PBR(tH) NA NA NA 10 o7
ROE(%) NA NA NA 67 -25
HiZ IS (%) NA NA NA 13 20

Xz ohRIRE2(e] 7|2 [AXHIE]

HIx
SKRIRE
Company Data
SixE7t (11/26) 20508
527 X|17}t 43758
527 A%t 1965
KOSPI(11/26) 252036p
N == 326242
A7EEH 1287242
HHI} 5002
SHTAL 638z
UL 72 (602) T2
UL 7{2HH (602) 2042
N = 025%
FRFE = e 19¢! 76.26%
Price & Relative Performance
&) (2023.11.15=100)
5,000 - r 160
L 140
4,000 .
4l I 120
128 \” u\“*"\'\” L 100
3,000 (MR W
ki L 80
2,000 M\‘L 60
1,000 - sozouwzens | O
KOSPI 20
Q.- ‘ ; L 0
"23/11 '24(3 "24]7 '24/11
Stock Data
FE2E(%) Vi (/] 1274
Aot -128 -363 -304
MTHET} -106 -310 -310
!

1) EX| HEXHOAM oFgd X|BE A, 42 XIE= THEY 37t
g oy X|E= 'FU0RIE, SSYNEE SALTE RSN EE
‘RESHI2'Y. 2) EX| R0 X|E XEE o ML SAS] AT
WR00IM TS BA| 2E02 245 WR0|0|M TiHE =3,

wrziree J| 1 2l A XA E]



TRERURE|IE | K.M.G(450140) 2024.11.28

FREUEIES
2olx} TS

70 FSHoE st st

FEDUE|TEC| MA} THHCH F0]

B

TRELYLE|DER2 2023 FRESZURRH QIXEY Yrloz Fot MAE Yooz £UXISKel TS

Z0 FAZMOZ si11 U= Z|AIO|CE SAPt FiFsts CHEXQ! X I2= BMW, OfR2L|, 22 SO| QICt Zid =
2[0|g MH|A BHE 702°E =MD, 2|20f= QIBS0AL Tl Al SHEol| RSt QUL QIS F AR T A}
A2 SOFE AZYOH, LIARE 223tz|0f AXoj HIE oAOIC} 20241 327| FA 7|ECeE ZRERYZ
E|320] BHoffst AlXHs 17625CH(-121%Y0Y)0IH, ZTH= 3, 241CH(+197%Y0Y)OICE SARC] DHSHS 1) Alkjuto
(787%, 202411 327| =& 71Z), 2) AS HBIARY(14.3%), 3) STkt TH(4.8%), 4) SIS QLI THH(21%)2}
5) 7|EH01%)Z T-4=|0] QUCL DREDURIE|DF(KIRA ZXE)2| XM LY At TOY 4474, S1KF 1074 ™
AT 42712] MH|A MIE, 2C|< Ttof 0jE 1174, HIE7H MIE] 17HE 2S5t UCE

BOEmuAIE| g IHEY 74

(%)

AS, 14.3

M, 78.7

720244 327| FX 0hEAH 7|F, Xi2: FREDLUR(E|DE, SHRIRE[e| 7| KR IMAIME

FEDUE|TEC| FuA} Tfch 0]

(HcH)
30

(HcH)
5.0

26.8 27.6
24.2
3.9
25 4 4.0 4 3.7 3.6
3.2

20 17.6

3.0 A
15

2.0 4
10
5 | 1.0
0 0.0

2021 2022 2023 3Q24 2021 2022 2023 3Q24
202482 327| £X J|F, M DRETL(E|DE, SRRHS] 7| A2 MK |MIE] 202482 327| FA |, K DRETLLIEIDE, SmIRH[S] 7|2 AXMIE]

azirze 7| & I M XIAME] 3



FREFURE|IIE | K.M.G(450140)

8202311 OHES WO TOSLUIEISS 20231 18 AOEIRURRLE Ol
M, g7k o Bt

H2 1960 128 s
Haot SAk= 2000 ZREAXILIOZS S+EEHCE 1989H0=
1 1

TRERLLEDFO| MRl FRES2

HEE|UCE 19828 TREHMRFE doE
BMWZAIEE 32F ZHAS LEUCE 2011

B)E SEE 2, IS 2QE3RHFZE HANCL

220

S—BE—

2013 ZREIEH

SHH
=

o TARES 3
LEMHUWE Z
W 29532

BOUAJZCY,

IRERLLEDFE

BjAz MM HEs|z 2o, 98 7Y
£ Bt

DoSmuaE150| 2 HY

ol TAl= 2018 TRESIRAH|
H2 1) ILEFNO|ZURIE], 2) TRETE|HS} 3) FREO0IRES FREHUZE|DIES 54

2023 63 BMW, MINI EHE 2

2024.11.28

HAIOZ HI8H AIME|QIOM, Q7ISHA IR0 A
()2 MBSO, 1978 9 sH=HeA0

FHIT)H FEH|AHARISAFS/2

XM

FEI|E AAE ASAR! IREH|LEN| S 2015E 2

He 2ECL IRETYRE|IDE0

QIRISA} Hio) U HHAY

olj=st ol

HOS Sxdsks
HES SHES

2022

I|QIC} 2023 52I0j|= FQEZIO|TAEIUAT|LIQL 2E{ATIATZ|0}

1990
~2009
—
® 20m
1990 | FREFESN LY 2015

1954 | JHHEAMIE (FRQEAMS| ZEojH], ZREIEI AILE) 1994 | BMWI HAIE @Z 2017

1960 | ESHURl(R) il (R8T 2715) BMW R TA 22

1978 | AU 1999 | FREARILIOMRI S @ AR 2 A

1979 | TREUAZ NP (FREMMR FRIZEN &Y 2000 | ZE7H(F) ZSK|LI0f2 S48k 2019

1982 | FQEZERIY FORM(F)2 MM 2001 | ZEYN 7IAEE

1984 | DQEATHA MR 2003 | ZHSHEH BYRIMe|d F0EY)

1986 | ZEZH A HUTARI iy (BEeidol Izl S22 2004 | R-R (Rolls-Royce) ¥R HAR 2F 2020
BMW At AISHE| 2 2005 | ZREQE|LIM R FREHESN oY 2021
BMWZHTAR 2F 2006 | FRE0(0|EY

1989 | ZRETEA MY 2022
BMWRM A 2F

2023

FE TF001 FEASEE L THY
TFOEIRETABIEY

FEMM(FE ST

LibetoPte. Ltd A2}

2HE F2PiF) Hl

TOESIQAHIHEF 2

FOEREHAR) FRS0RMFZ 428
TOEQEHOPHIARFFA 2
TOEREAARIFA L

0|2 E|E|F) 43

LibetoPte. Ltd 2| 2IHET2{0fF) 4] o1
TOZQEHOMHIAR)

SN A 2

LR ST A Ol
(FRYAOIHEZ (A FA ol
TQEH0|2L|E|), IO AOERUAIE| 1E(F|0| SASNZ HY
FQEQEDE|H() FEMIHI0I AR URIE N E(Fo| SASIME HY
TOROIPE(F), EELIIEOI0| IR RUREIE(F0| SN 1Y
QIR FREAHL TORIRH(F), FRMUHOL AOERUAIENE(F)
TQEIOJTAERJAML|(7), ZEAF ATl S

o1z

Xz FRELLUAE|DE, ohIRY2Ie] 7|2 [AXHIE]

azirzee 7| &4 21 M X4

E 4



FREFURE|IIE | K.M.G(450140)

TEDUE[TFC

(F)Zes0=

| S

X|ES 75.23% HE

430

1) 2OEFEA

2) FQE0}2

3) IQEQEDE|H

4) IEH0|=Wz2|E|

5) ZEjAFIATRI0}

6) ZE2|0|TAEIUATL]

2024.11.28

F1 #5743 343t

20241 68 7|F0Z FRERURE|DFO| AUFFE FZRECE K28 75.23%E ERE0IC, 22 =0
Hht (F)Z 282 2|l 013 TolelE, MAD|(0ISE 282l &)7t X2 052%2t 012%, 0.26%E 2R3t
1 QICk 0j2) U B! AIBAL YAUSO| A XIZSS 013%0ICk HHFEFe ESEARIS] A XSS 76.26%

O[Ck RIAREZ 1,445968F7t QLOH, Ol= XIZE 2.3%0ICt

FRRE HiFFE= 013 HORIMNCR 4583%2| X282 2R SOICt.

FERUE[DES] FF 74

7|E 21.44
PNONES 2.30
| FHFF &
AU U AGA ARJE | 0.13 E-x’.‘ig?:ﬂﬂ
B ==
MES| | 0.26 76.26%
0|2Z€ | 0.12
LR E3ct | 0.52
FIERE — 75.23 (%)
T T T T T T T T T 1
0 10 20 30 40 50 60 70 80 90

7202413 9L 7|E X} FOERYAIEIIE, SHRECIS] 7|22 | MAIME]
FREDUZE|TES FS&7|HOZE 1) FRERHAF)(XIEE 100%, 20243 9¥L 7|F), 2) TE0IRER)
(9957%), 3) FRLELETE|H(F)(100%), 4) T2EH|0|2LE|E|(F)(100%), 5) ZEIATIATE|0HF)(100%)2t 6) 2
QE2IO|ZAEIJUATL|F)(100%)0] QUCL.

TRERLZEDFE2 BUE ArE SHof Xt DRt £XF H2fs BAP| 2ot Xt BEHEE SEHQ! A

TREDHAE 2023 98 FRELDUZIE|DF0A SHELSI0] HRLIUH, BMW X MINI EHE ¢ X5
XIS TSt YH[oh= AlES Sefot Tt =, BMWEEAN|CE oixff M=XOo= 16712 HAIF0| A, 2171
9| MHIAMIEZE Tt 2024 9FT 7|F KpMat Xk=2 242} 52114} 1,2104HC2 S| F 7K 727t

A}, g4 327] FAPIECR SAfe) o2 12,368248), S7IR0[l2 1770l 7|Et

TREOIREE 2000 1120l U, OFRC| ZAOICE TAIF2 THA|, ST, Mo, st A, ZE

[l

=2

= ASTUAL HAIHO| QLY MHIAHIE = BT, tHA|, ST, MCiT S 400 AX[oH ACF 2024 9FH 7=
t

é}

>
re
=

A2 FR2E 22 6102t 204%70|Ct MR} XEEH FERLSE|DF0| 781t 1020 FHNY

q0
o[%

Xlofl Fofohs YAICRZ 242 402131t 20242 XIS QAT 20231 2HARIO Ot 132243 &7 =X

E o/ ITH

Tufmu

XS 715 SAks S8l 327| £8 7[EQ2E 747 UhE 87/ E7|2HKIE 7|SCh

azireey 7| &4 2l M X4 E



TRERURE|IE | K.M.G(450140) 2024.11.28

TREREREEE 20161 40| LEE|UCH, S| HHAOICE T=0) 1074] TAY2t 9719 AfH|ANES
HR3t0 ATk AR ASFIA HAESE 2F FOICt 2024 9HT 7|FE ALt M2 2= 22 86292

[ —|-|L,
353ARI0ICE B3| 327| X OHEA2 2,095, F7[20(22 322A/US JISHCL

FREM0|ZLE|E= X|Z(JEEP) 2EIALZ, 2021 1220 HEEIAUCE SAks MS S0t 27| FE|AOA
A1} ME[AMEE 2F FOICt. 22 0l HMIIK| HXPt KEED AOH, 26| 327| FHI|IFC2E 352

9| &7 |=HAIE 7=,

Zlidol| Mgzl 2HAIAT(0R FREO0|TAEIUATL[= 242t 2EA XSAIQL EAE} XSS HOdH= H

[

2lo|ct.

FORLUAIE|E XX 34

FREQWRIE|INE (BMW) ZREDE|A(F) 100%
%AEO'A
75% (Audi) 2REOIRE([F)  9957%
stojdi=er|e
702 Drive+ (Volvo) ZRELETEIH(F)  100%
702 Care+

(Jeep) ZEHOIRYIE|(F)  100%

(Polestar) ZRE2I0|TAEIJATILI(F) 100%

(LOTUS) EEAFATEIOHT)  100%

720241 9 J|F, X7 TREDLUIIE[DE, SH=IREIS] 7|2 AKIMIE]

TEDUE|TE KIS AR 3 KK B

(42 m RHA
6,000 | 5211 i
4,000 +
2,000 - 1,210 862
610
416
204 .353 297125 89 27 17
0 - — |
IRE IRE IRE IRE ZEA IRE
ZEA OtRE QEDEE Hlo| =g FtAzz|of 20| ZAERY

720241 9T J|F, Xz TREDLUIIEIDE, SHEIREIS] 7|2 ATK|MIE]

azireey 7| &4 2l M X4 E



FAQEFUZ|E|IE |K.M.G(450140) 2024.11.28
TREDHA s} &ve0]9] 0] TQE0ILE =3t E1e0]e] 0]
(%4%) mojE (23) miE
14,000 2l2olef 12,368 3,000 SENE
12,000 1,865 2,083 1,945 2,000
2,000 |
10,000
8,000 |
6,349 1,000 - 747
6,000 | I
7
4,000 o
2,000 1 -25 -29 } .
93 177 132 87
0 -1,000 -
2023 3Q24 2020 2021 2022 2023 3Q24
20004432 327| £ 71E, XS FQERYBIE|IE, $HERECIS] 7| QRIMKIMES 70004432 327| x| 7|
Xtz ARELDUR|E|DF, SRS 7|2 MAIE
TQEQEME[H njED} EH7|z0[] 30| TQEx0|=U2|E| o=zt EI=0]e] 0]
(218 FIES (&) mojE
4,000 - N 300 R
g7|&0]2 g@7|z0/2 240
2,930
3,000 | 200
2417 2480 163
1,057 2,095
2,000 - 100 |
0
1,000 0
52 87 76 95 32 -32 -35
0 A -100 -55
2020 2021 2022 2023 3Q24 2022 2023 3Q24

2024412 327 8 7|E
Xz FRELLIE|DE, oh=IRE2IS] 7|2 AXHIE]

2024012 327| 8 7|E
Xz FQERUI(E|DE, SFIRYIR] 7 (A2 AXKIE]

azirze I & I M XIAME] 7



TRERURE|IE | K.M.G(450140) 2024.11.28

198744 XpSA} 421 AL
2000%4 XHE| 20154n1x|
UKL AE S43] 4%,
2015\ Of= BH| ZH.
202441 9F FAPIE YA
THjchge= 19.40H 02 HAE|
CHH] 1.5% 24

SIS i vig

B 3 2% A

1987 1& =LHOIN KMS22 MSKI7H £UE(7] ARACE Z7(0fli= 20L0142| CHEAIR} 10L0[SH 28K AIFO]
HHE=|AOLE, OIS3Hel 1988 48 TIXIBO CHEt Y7 |2 RIS 20 2H5| WY=L I Kot X} ol
(FX), FLAE), 7I0HZE), S2(TOLE)RL WE(2L) SOI At HHol| ZHIUCH 19881 22 Ol HE &
AT ST 50%E M2l THAE 215119901 20%)Z 1988\ 263 UKt TOHZFS 2020 2,325CH

TR B7FHCt.

1990AXE X} QU0 Ciigh MPEAIZ IHHE QUK AFE2 19951 12 HAIE 8% 2Istotd, 7HEH Xt
5B FISHIZ 15%0lIAf 2%= SHEHA| EMOKLTE 0jof 1993:7X| 20y DjRto| HEH X Bl Che
£ 1996 12t 315LHIIX| S50HH &S FXC U UKL AR 27+ STHE| [t 2= XSA} Ho[AHARL
I TIESE| AR 1995 BMWE ARQZ F2j0|&2], ZEJH ILY elS A2y, 1999H0= GME: &

Z TS ARRHCH 2R AtE7} 2241 ZITHKIE 2291 2000E0]ls EQERF LHHOIS Malsict,

19984 IMFE E7|EoZ FZME Ukt AR 2000 0[F WEA| SS3HCt. 0]of 2002H0= Mercedes-
Benz7t, 2005'A01= VolkswagenO| =L SIX|HQIS EHAIZI T, 2003 0[=0f|= CHfSt 17to| HHESO| Ly
FIZ0| OJOF(CE. O] Al7| ZLf ZIZESH HME 2= Honda, Ferrari, Maserati, SAZ0|=9} 00[HIE, HIS2| 50| U

C}. 200214 16,11OCHRT 20Ukt Mol Cha= 2897| ZHQI 2008 61648CHIX] 2S3LCL,

2011 780l= SIEU FTAVE 2012 3Z0i= of0|FTAZH 2k A} Hij ti= H7H13TTE Joid D, &
UKL LSt ZMS OR2IoH| EIRICE O[FT UK A2 2002 TOKcHs 1210 MHZTH 0l 2015 2021
£ SIfet mIK| HEF 20% 042 1EUCE A A2 2002H5E] 2011EMIK| HEF 23.2%, 2011
SE 2015E7MK|= 234% SEUCE UK HOHTE 12ICHOIA 102 SM7EKl= 90| AQFK|EE 102ICHOYA
202HCHIIR|= 41HTH0f EHSHH THIHE MEAMIS LIEHH Z10|CE. Ofof A XpSA} LHa= BOHOIN +XI7t KX[SH=

HIZ2 20023 10%011A 20153 134%tX| ASHLCL

2Lt 20151 0| £UAH AlF HHO0| Zof=|H FA| =0l SOiAlCt 20220l 29 0] H= AH|Q}
2021HRE] O[0M2 XIHE HIH| S5 ZH7t shat|H 282THIIK| HOHCi7H S7EHOLE 20232t 2024
HOH FAMK| 7)ol 242 M| 4.4%, 15% HAZCE 2023 X} Hofiti= 272HHOH, 2024 9
S| | HoHChr= 1942HTHOICE 2024 TH| RESAL L HOHOIA X7t XEX[SH= HIS2 16.4%0ICt.
02t 20| UKt AIY SEE0| EStE! OIFE 1) AL 28 Zef, 2) 4Kt 74 2 Zdt, 3) ZH| ==
S &, 4) b= YRO| TSR Y2 FHo|| WE TP 77| Zefet 5) AL AIY 4 S0l ATt E3], HACHAt

9| HIHAIA EHEE 17F XkSAE AN B2 B2S HO £Xie 2 S WAt

azireey 7| &4 2l M X4 E



FREFURE|IIE | K.M.G(450140)

BMWe} HlIXo| AjE HeE0|

soH

S0l oFY 7I= +2UN S5
Cig= 35001H2

LY HH| XtSAH SE Ch4: Ch]
13.4% HIZ

2024.11.28
At Hofichset | XESAL Lia: THjolA XEX[SH= HIS 30|
@) 2QUXt THOCH (3 ()
SQUxt EHORH|S
25
20
15
10
5 |
0 T T T T T T T T T T T T 0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
202442 1~98 =8 7=, XI2: BigFinance, 3H=iIRICIZ] 7|2 IMIE]

= 2RIkt HOf S BUEEZ 2H 20109 Ol HIXQF BMW2| HIS TH7} =0i| EICt ZHA BMWa} Hi
Xo| AYHGE2 22U 286%, 283%%ACt SHOEMX| £ 7IE)= 22 280%, 24.7%0ICk. VOLVOE
5~6%LHe| MRES RAISI A, AUDK=E 2|2 =10 O%3t £H 2024 AIFESRE0| 34%= HAFT|

CHH| 38%p SIZIC.

28 $Ute| NE YRE 20

(%)
35 4

Audi

28 -

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
7202442 1-92 =& 7|=, Xt2: Big Finance, $HRIREQIS] 7|2 A IHIE]

2024\ 9¥Y 7|Z0=2 2l TA| XHSkt S2 e 2,6202HH0|H, 0] T £UkIe| SECi4= 3502UTHZ LY
M| XtSkt S5 Cha ChH| 13.4% HIFS AIX[Stn QUCt BHEER= HIXT} 231%(2At £ SSCh4 thy| 7|
F)2 71 B2 HIES KX[etn oM, BMWIt HEZ FIE 0101 20.4% HIZ2E 29{0|C AUDIRH VOLVO, MINIE
212} 6.7%, 39%, 34% HIZS kIX[ot ULt

azirze I & 2l M XIAME] 9



TRERURE|IE | K.M.G(450140) 2024.11.28

29t S804 %o

2t SEOIS 5 2 HC HiS

(et
40 -

35
30
25
20

0...||II||| LEXUS, 4.1

BENZ, 23.1

ORD, 3.5

20012003200520072009 2011 2013 2015 2017 2019 2021 2023

' VW, 6.2 AUDI,

Xz ShRRISARMARS], ot=IROle] 7|2 AXHIE]

L S04} ofjoid2 199744
SEHE ML

2024'A(S8l 9EMK| A 71E
HA| SoAF TolichsE= 19294,
FEANE 12 96THH

Xz SFRRISARMARS], SH=IRYOIS] 7 (A2 AXHIE

F1 S04 A

=L S04 OHOHER 1996  JHEES Solf 1997HRE Si7IH0M SERIZ TBE|ACE 0] A IR0 Chgt
THHIZE Aete|HEN HRIIIA| S3tot Sard AKHXIZH Rxtot O[Tt Ofof S1At DHOHRYR L ARt FIRo|
TREL A XA Gl= & 2 Al 252 20N JTohtt.

2 FTR AR a7t SRHR| oot HEet AR 20| ot EARPE LEE|T YK irt, Chot, BEREL0|
A THE SEEl= XISA SECH K20 EIE OfH SB $E0| AT 72 AHS Slef AIBEIN, 04 SAE
712491 AP0} 0|2 L8| FIAF HHAR P20 QBN RS 27| EE GZI0R o) LETD Uk
SEARORE F0K e SBOhe 5 01zt RS HeIeh MRt HEHTHAE olofict,

A lofl LESH S5 OIIK| A7 ECR FH| S Hof Chis 1900ICH2 TUH Al Biok Cheitt Z
ahol 118Bichol 168H0ICt Z Tkt SEAIE Holicha 96RITHE R F1k Hojhao] 497%S KRSt RUCk
2018 MA| S0k} Mo Char= 2632 HCHOA] 20201 270HTHIIK] HLH 1.3% S7KUCE RIZ2 S7(|2F AMALA|
e T 22% SR JeiLt B2} XS U Tjo| CIR0R HITH S ASA BE 23U 04 M
20| ZOISEIA Alkjel ST BN 202207K] ZAYCHE, 20238 AZ BZEIICH 202142} 20224 5
At Tofc= 212E 1.7%, 4.8% 2L

SOAEAIE LHoIIM AKHRE 2H2ES D2fot REAE 2= 2024E 98 FA| 7IEQZ 96RITHZ T St Al

& 1129| 497%0|Ct FRAIE2 2018 1282ITH0lA 20214 137RICHZ HHF 2.2% F7IUCt J{Lt 2022

Offi= QI MAt B! S0XF A 72 H4 G2 WOt RRAY R HAMZ Hete(UCt,

azirzee I & 2l M XM E] 10



TRERURE|IE | K.M.G(450140) 2024.11.28

2022'A 3ETE Ci7|de|

Sk MR A TE 7kSsiE

St A 2 30|

(aHatch) m TS DA
307 QEAE

25 | XAV

2.0 -

1.5

1.0 4

05 |

0.0 -

2018 2019 2020 2021 2022 2023 3Q24

7 3Q24E 20244 327| FX 7IE, Mim: FEUER, 71012R CIO[EHTA, A0I7, SRR 7|2 MAHIE

SR A LY SIS Sk AR R OF= T I TIE0] Chish AAIQ| gharo] ZXist 2, SEHEES

1

o7t St OIS B

>

7| et fF 0= X[ 2013 3BLE] 2019 227HX| Ch7 |2 Lt TiEa} of
£ =TS MiSkl 27| th20ICt J2{Lt 2022 33 172 SAMKY|YRIE ZOXSAL HOHRIS A Xet ¢
OF RIFSIA| it Q|ZQ 2N, HCHAL, 7|0HKIE Egot CH7| Yol SAt BOHY ARITIE0| SAXC=Z THs
SHALCE. 20201 ZEEE SA AIFO| 22t AKIS| Fo{ot OFHMA 27+ S/t 0]0f 7|HE AlgRiE2l Al

Ot SOfeoll et SUAE Age| 8727 & O FEHXIHA 220} 7HsdiE Ao= ofldzct.

SAHKT |HAIIE AIIZ™AMOIS|0fAl= 20224 42 SICHAE 7|0FXtQ] 10k} AR ZIE A7|E 20224 582
ol7[8tHA A7| 2u7t TH CH2Z RHSKUQICH SICHAIR 7|0kHs Zhd 10243t 112 S0k AR FIZ3CE 23

=

SELE] LA 42MIX| HCHAIRE 7[OfKh= TA| 10K 41%, 29%EF HOf 7RS3IC)

d

1% SAF ALZO| ZHSOHRIZA CH7 |22 SwAt Al TII0[ OJ0fX| 21 QICt. 2o 5&0= KCEZIEL S1
A HOHE ARRED, RORAIEE B2C S1AH ARYol| ZIEs) S0 Z0H AlZol| Hofst2 HEFIE 22t SHES

Sl 2H[KtollA| 21 BoHE ofgo|H, TREZLR[E|DE: HFHO2 CiSsI AT

azirze 7| & 2l A XA E



TRERURE|IE | K.M.G(450140) 2024.11.28

EXIEQIE1, Z1A} oI5 AIE

Tigol i oHE M2 7|ch

A

E1 S04t Q15 AlE ZiQlofl w2 oz 4% 7|y

IRELUC(E|DF| MM FXERIEE UKt Q15 A TR0 WE 0iE 4T 7|CHOICt @ AXt Bl oiE

HHEO0| Eott1 A= oA 7IHY Skt 1T AF TGS Sl &F 2HY 7IH2 2HEY & QULh

IRELUC(E|DES| F2 AMY2 £UX HO{O[C SAS| £ LX} HOH= TA| OiEC| 78%E AIX[stn A2,
OfZEH0| 202101 16 0IM 2023 2EROZ HEF 104% B7IACE 2015 O ZLH UXE TOf AF
JZ0| FH| =Rl 7120 012 X! Juien, o= SAPH F2 FlZdts BMWe| Tl 0| CiE At

CHe| HEZY7| mh20|CE ool &Rl0] & IiEME 2022 H00= 138%, 2023E0l= 45% S7IICE

P 26) 327] 5 TOETUAEI1B0| 49 Akt HioY OfE4S 1E 2981949102 FAS7| Ch| 97% 2
AZCE, BAG ZM 2slet AR B2y 29l oz HEMO| M2 £Ts ARIZ| IS Teln ol7 2
OfA}e PEHOR L AR I 4K AR AE ST CHet 9242 S21E|D Tt 0lof SA EAfol X

IRt QIF AL TIE Sl 7198 S0A SHES 2ot A2 AY|E DiAst| s ==idtn QUL

b

ofd

01 MK} Oisol: 202141~20234 HLF 10.4% Z7} 201 AIX} 57|t nfZol: 26 357] 53 oo MULHH| 9.7% 244
oigl) (2121)
25,000 + CAGR 6,000 -
10.4%
20,000 | 5,000 1

4,000 4
15,000 -
3,000 -
10,000 +
2,000 -
5,000 - 1,000 -
0 0

2021

2022 2023 1Q23  2Q23 3Q23 4Q23  1Q24 2Q24  3Q24

Xz DREDLUIIEDF, oh=IRES| 7|2 AAMIE]

9 78 ‘FETUIE| Ao’
£A1.108 Z2|0|d Mu|A
B3E 702 WE

A2 ARELUZIEDE, oh=IREO[] 7| U2 MAMIE]

0lo] YEHOB SAfE B 78 ‘TOBDUIE| H0I'S S Of= HZA S 55 T7I0] Bt AUtS of
NOR HE £2I2 HHS) T MHIAZ, YRR AER ME0l MHIAHCEL 51 3 74, FU22| 142Hm ojgt
of K2 AQTH hyOT OSTUAIEIIE0| L= OIF BIAE S0 oL ASHEIIA K oI5 TS

SBIH 1 = 2 THR|Z 7H40] kst &F0ICt

TREZUIE| A= 72t

7 Z742) B0 Tl 1) ABKY, 2) T2(0jRint 3) SOIISE RAECE ‘ATjY'S 2
Shmel FEeieH 19 L) BES

B MEOR EARIELE JHAIRIOIC “T2(0jY 3} ‘SOl 4gHmel 5
i2ieh 241 71712 BB T AEOR HABIEE 217} guDlel 2HOIO0[CE, SAK 0] 4ES DBAYEY

o} | 712t 2|ASE B2fst QU

srzireen | & 2l M XIAE 12



TRERURE|IE | K.M.G(450140) 2024.11.28

e, 2 100f= A BHE 702'S YEUCL Ol XISNKIQ & S A MEA MHIA ARSS 7t
2 4d

off LiZofl 2t o IeELRUEIE|DEO| HiSshs MHIASS A0l 2RHCZ THG| et Bro| H
HEOICE SA= 702°E S3h Z2|0|f XSkt BHES Zelsl= ZE IS AEotEl MHIAS HMSste 1
ol BEEEES F0f LiZ Alojct, A BME TRIo| Utoz 7| MHIAS ARYE ‘DREZUE| HOf S
702 Care+'2 0|52 HZot1, BMWERE OfL|2t OFRL|, ZE X0 MHIAS HMS317| AL Of 0=
702 Drive+' MHIAS S8l £10 1 O[L £ MARE Z2|0|Y Xi2fg PISIA| 941 0|8 4 U= FUAL HE

MHIAE RISSt AT ARG LRt 7| HIE CHH| 75% &2 7HH0i|A RS0t Q{Lf.

T2|0|Y AMu|A HIHE 702

—_— ——

OpAE| BRHE 702" *702'Z2|0|Y MH|A
wIiLTFIEEEIODS Ce Care*
0 74 O[sHEE A 71Z), 142Hm 0| 2He] Xj2F ZDX} AL,

( At 71F) 544 102t Km 2% Sl 4E

7G2 Drive*

o~ - E1 14 oLl AXHE Z2|0|Y AfEE EI|HER 0|8
T"‘ ) E « Z%AL Ax}F FI|UE Y] 75%4ECR WS
Coming Soon

« EF Z0xfoj2ioi= Clpt Fofol i Mu|A 7t ol F
o AT M| Y0l wp2f Mu|A A2|=2 K] 2 olE

Care* Drive* Coming | Coming 7: 3280 719 FAIS Aot 71 A2t AlEolA Het
HEom  FIRE Soon1 Soon2 0 : MASE| ST, A/SIX| RU2IE] 2H0]Z Mol Het Alo]
+ 2:T08T Y HEULE Fots 22 SHo| MulA

A2 FLELLLIE|DE, th=iRgdefe] 7|2 IMAKIE

2ol oiF FuAl o So) FREDUE|DER T02HUEES LS Za|0| S HOHE S8 AR, LIERE] 22{ort offgo|ct S
AR LIASE] 2afo! Thj A= A0I712 20| ZIAHE OHYSHA 2IBdh= HIZLIA EEHOI 100% 2 Q15 At 7oz ZH H2IEH
fiF= 273} oFy ol o ofgolct. il XIHECHE 22191 Tl 2 T AZlo|ct, 22l AIEE LA JiE oIFolct S

Ak= S B 1 L4E 502 O|LHZ H2[SHH, Z7(of BoH7t el S1kk= HE7H AGR2 E7[7{Lt TH=g

CIIFOICt. SOt ol Aro| 22ote|H FHIEAL] HISES S1A OHY Al 8 = QULh.
20233 391MEH SIS Halist SAk= Sl 327| £& 7IEOF 324301 HHCE o= HAST| thH| 197%

[Ys)
713t =X|0[C}. RBIAtS] Xtz DHRIO| XISE| D BNK & SBAE 5ot et AI2H0| SVt I AUR|T, A/SEH|
HEE Aot 0Kt B A &F Bl 2ot= QUL

azirzee 7| &4 2l A XA E



TRERURE|IE | K.M.G(450140) 2024.11.28

2712 Sax} Toj chs 20|

(tH)
1,400 -

1,200 -

1,000 -
800 -
600 -
400 -
200 -
0 ; , , : . .

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Xz AREDUR|EDE, ot=RIREIS] 7|2 AKMIE]

702" Z2|0|YA MH|A EEKe!

Value chain
AIA BHO{ O] QP AS+=R BE >
4 d
MxtYEYSSCRE, | .| HHI HIE|3 3 "u| o2 gt

olEXOl Tradein B2 v v| S0 A3} ol "H|Kz2

S0 042l 2 atslof ' !
.| we . HSUmAE
7 s2za HIE=n] t| sl

o2} 7]of

A A
. HUE gt K12 0jZIO= & A | EA HOHA| ESHT shf2
Drive + o Zaatulel 7lof f EyRsay 2w Su Uy
FIME d

Xz DREDUZIEDE, oh=IREIS] 7|2 MAMIE]

F1 22 4zt ZEZA|Q Cizielg S35t oA OiiZ JicH

EXEQIED, Ay} BHE HRE FRERLLE[DFC| FHW FXEQIEE M HHC S St ¢ LA O ZEZ2|Q CRIBI0ICE Ol &
St 2 MAL ZEE2|R ALe] QFYE £-Q) Mkt OE0| 7|of2 TO|C,

Ciztel= oPgX M} OjE 7|cH
DQEHHIREDES £ HHHALZ, 170l HMEE HRSID QJCH 1987 BMWE AIZQZ Rolls
Royce(2003), MINI(2010), BMW Motorrad(2014), Audi(2015), Volvo(2015), BOSE(2020), JEEP(2021),
Polestar(2021)2f LOTUS(2023)2 /23t /Lt 0] & BMW, Volvo, Audih MINKS 2024 491X+ Binf Top
Brand 107Hol| ZSt=|0f QICE Z, 2024\ 107HK| £ THOChs: 71ZEO2 BMWE= 191(54,472CH), Volvos 49
(111230H), Audis 791(6,529TH), MINK= 109(5734CH)2 AFXISHCE SARH B20| Mol Q%K= BMW, Volvost
Audio|C}. SAK= LR BHEZS B2 (sl QOLY, Polestar= AgencyZ, LOTUSE Importer2 s}

ngss

azirzey I & I A KA E] 14



TRERURE|IE | K.M.G(450140) 2024.11.28

20204 o=

Polestar |2 AR

LOTUS &¢

BOSE, JEEP,

20234

ﬂEEt'ElalEI_IEO AOIxI- I:IEHI: He 3.1%"

Q11D
[ROLLS! Audl Jee l@
& [ n D
EO W MOTORRAD & _BOSE L LOTUS
lrered
1
1987 1998 2003 2010 2014 2015 2020 2021 2023

X2 IRERLUL|EIDE, oh=IREIS] 7|2 AMAMIE]

02, UKt HOHA| 221 (Dedler)y= XHSAH MIEAL = Importeret AIS W XS oot 2, 21 AH[X|o|
Al Hofst= WA 2RIt MRt Sd 1S 2RIIH, XIZFHH, AH|A 5! £2|S HEOIL) Fois X2
EOi7E2 FOHSH 5, 0712 TS| XitS |02 Hi=Cf. Of0[HAl(Agency)= E2{ot B2l AH[Xtefe| Aot
O HizAret 2 A[Z&l= YAolct. 212 Hixet HiEet S YR T2(0| UM =S G 8 2E0IH, ofofH
A= RSk MIZALZRE] LESH 22 S B XS HOet) Importer= dHe| XSXL AIZEARE SA! Aok

E4 7L XG0l X2 +YUots HES HEOITL siE X0l Z2f HEIE 22(sin IFE 3 223
H 232 SO Importer= HEAIZRE XS T2 +¢0et 2, $X| S2{0fA| Z0i= Tofetct. Sl2{ofA|

XS S0k YoM U2 BESIC,

2L £kt Ty che- S7H20] 2015 O|F FZ7{2|1 UCH SAk= 0[of| HESst7| sl QIZF 1k} Tt S AlA}
AS HMlse SHH 401 Alkjo] A2 HEE MIAMOR Tolstn QICt 2020 0| A|Z36}7| ARt He 2

= BOSE, JEEP, Polestar?t LOTUS7} UL}, SAl= 2023 58 G= LOTUSSH 34] ST MELM X2 3 Hs
feS TAA, 2all 7H0l= Sl 2EZ 2EA Q1T MH|AMES JHARCE S 9Fut 108 ARXT} ‘ofjn|2f
ot 7| ARXQER|EX ‘BHAEN'S L0 A=A, L HEE7|ofli= ‘OHoF = =Lhol| SKS ofFFoIct. of
ot 20| ¢ LA} Bl ZEZ2|R CR{SH= ¢ LK} HO HHE Jhof 7|0 Folct

of|0|2HEmira) A ERHEletre) Of||OHEmeya)

* Lotus L{H7| 2t AR X5} * Lotus #|Z £437| sfo|Ij SUV * Lotus 2|X 2437 sto|H GT7}

+ V6 3,456¢¢, 405013 « EB R: 918013, 490km**, H|24 2,95% + EZ| R: 9180}%, 483km**, H|24 2.8%
*+14:1,991cc, 364013 « E3| S: 612013, 600km**, M2 4.5% -+ EZ S:612012, 610km**, M2 4.2%
>>> 24\ 9f QI AlF >>> 241108 Q1% A%} >>> 25U 187| 2IE

X2 DREDUIIE(DE, oh=IREIS| 7|2 AMAMIE]

azirzee 7| &4 2l A XA E



TRERURE|IE | K.M.G(450140) 2024.11.28

20234 D=l 2
4,03022!(+4.5%YoY),
o[} 394212](-3.9%YoY)
=

20244 357| =X IfEH 1=
6,496221(-5.7%Y0Y),

Fedo|2] 10124#1(-64.5%YoY)
=

20244 DfE 2%
2,990%2!(-4.3%YoY),
HA0|2] 13822I(-64.9%YoY)

o

B 21%1 0|

Z9}

18

E1 20234 4 Review

TRERYUZIE|DES 2023 UHEAU2 2% 4,030%ICZ T ChH| 45% S7IICE

Al SEEZ HH, 2K HOY 0fEH0] 12 96814 E T ThH| 6.3% S716HH UHE H&S ALt Bt
M, AS AIGR =0t SA} o £2 O1EU2 HEACH| 34%% AR H10Z, 2023 +LIXtE SOkt Hoj
Chr= 27584002 39NMCHE 2f2t MIALHH| 2.8%, 8.3% S7IUCt. S0k Hfithe= S7IAOL, ASP(Average

Seling Price)7} S12fot S10At o DHEAR A CHH| ZASUC SI0|HE QC|Q T IjEAUR 401402 A

1 2211E YFHO| THE|H HEACHH| 28% S7ACL

SAto] H0[olS 394949102 FLAHH| 39% LAYOD, T[S 16%2 20224 tht| 05%p STk
HERI7I8S 920%2 HUACHH| 11%p ASUOH, LIRS 6.3%E 06%p SIZHACHL AISMIRES FQ(st L}
O] ARIS20] OS50S HUROR Sl2irt, KK, STkt Hojet SolRI= OrlQ spsZololEe
70%, 109%, 38%= 242t HIACHH| 1.2%p, 06%p, 38%p SIELE. AXIFEERS| DfEZ0[ER M HEd 2
E(ZEJAIA TR0, FOE2H0|TAEIAML|F) ZA| FAIZ SfAHC

r&

RHESZRIE olole 1270telg 7|SHT,

F1 202444 37| X MX Review

DOEDURIE|IER 202441 32| 5 OHEUS 1% 6,49624RIOR H Chl] 57% LACH

Al FEE2 BH, S0K T 2220t AISMARE HEX2 22} 247%, T7% S71UQLY, 0HEQ| 78%E XX

St Akt T 20| DZ=H0| 97% ZAGHH TA| DHZEH0| ZAMCE
SAe| Y022 1014z M F7| ThH| 645% 2L, FHUO|UAET 06%= 2023 3=7| A Ch|

10%p SIZIAC THER7EE0] 920%= HAS7| ChH| 0.7%p SR, HRHIE0| 74%2 0.3%p 4S3CL

202414 327| FH X[HiFFE0[22 392 MRtz A 57| 882 SKI0i|Af KAt HUCY,

K] 202444 M Hy

FOETHA|E| 10| 20241 THZMS 27 2990242(-4.3%Y0Y), HHO|2US 138242I(-64.9%Y0Y), OIS
2 06%(-1.0%pY0Y)2 ZHICL,

|_J

Y AR HOY AYO| FEAH2[E 7H20, SAt| Lkt Hoj 22 0iEH2 2023 CiH| 85% #AE fo|Ct,

2Lt At QISZ A HOl AlES AlRfet 7k, AelAtSE Sot St M SO0jLIH SuAt Hoff 8= of

b

azirzee 7| &4 2l A XA E



FREFURE|IIE | K.M.G(450140)

o

M2 A CHH| 275% B71SHH Akt

2024.11.28

FE Y8 LA O Dol HYOICH ASAIHREE 20239 SHEE7| 48

TN ASHIE], 2024 M| Sl ASHIE S M XIH i IE +Q7} BYE|H oiEH0| 77% S7t A

1010]| [HE O[YE S22 HIHACHH| 1%p S1EE A2 GYEIL).

Eahic) (EH9l: 2424, %)
2021 2022 2023 2024F
OfjzseH 20197 22989 24030 22,990
Al 16,139 18512 19681 18,008
AS 2,897 3077 2971 3241
Fk 834 1,009 975 1,243
Slo[dll= @r|QR 328 390 400 491
7|E} 4 6
aHo|d 547 501 39% 138
71201 265 127 -47
YoYoY
Ot=A 138 45 -4.3
aHo|d -84 -215 -649
Eh7j20[el -621 A
EAORIE 27 22 16 06
|z0|dE 12 05 -0.2
Riz: oF=iRdfe] 2|MAMIE]
TQEDUIE|DE SN} SHE 30| P MY TQEDWUIE|IE FHOISYE Fo| I WY
oigl) ofzseEny  (%YoY) (%)
26,000 - - 15 3.0
—o—ZZE(R)
L 10 251
24,000 -
2.0
-5
22,000 15 -
o)
1.0 -
20,000 -|
P -5 05 |
18,000 -10 0.0
2021 2022 2023 2024F 2021 2022 2023 2024F

Xz IREDLULE[DE, ot=IRES| 7|2 AX|MIE]

Xz FQERUI(E|DE, SH=IRYIR] 7 (A2 AXKIE]

szireen | H el MXIAE 17



TRERURE|IE | K.M.G(450140) 2024.11.28

FQEmualESe

2024!4 PBR2 0.68tl2

A st

ARl CO[X|ZEJA CHH]|

AX
T

ROES} PBR2 £2 M

il Valuation

SR 2REZUEIE|DEC| 20247 PBR2 068HHOIC}. 2720t 0] SAt2| F7k= PBR Band 068HH~162HH AfO]

OflM XL, Yt PBR2 1HHOICE OIS ZQt Al, X SAtS F7h= HROM0|M SHtol| UK UL 4 = &
X

Aol @) AIX} OHZEHO| 481, 20| ABI=|H FIh= SHIYCE oir BROO|H2 SAME Bt £FO|LL, &

H 12 JFH SE7IZH0] 2| YCh= Fit ROEVH DIO|HAR HRAE|UCH= M2 FXF HEH Al SEBHOF SITt,

- O T —

FEDUIE|IE PBRBand

(@)

6,000 -

5,000 -

N, b
4000 W\f\\ r {AW 1.3
3,000 1 A .

W= N 1.0x
2,000 1 M 0.7x

1,000 -

0 T T T T T T T T T T
D33 235 237 '23)9 23111 24/1  24/3 245 24T '24/9 24/
X=: Fnguide, SHEIRE2I2] 7[R MK MIE]

FOE0UREIET 20| 2UNSH HOHS FQ FUOR HISHs MTAIRE TOIXIDEIATL 2k

TOJX|ZEIAE 20001 80| HZ=|0f 2000 120f TAS ARo|| AHE|{OM, 2024H 9T 7|FO=E 1374
o GZS|AZt ULt AR EO[X|ZEIAE BMW, MINI AXHEOH, ASEHIAI Rt QISZ A} o AlHS Fefstn
ULt 2023 SAk= BMWRH MINIS 2424 15,222Het 3553CHS TaKZiCt. =L BMW 1271, MINI 87K, Z10kt 374
9| HAIZ I 157H2] MHIAMIE], 17HO| MHIAK|RQ! MIEIS RHSID UCE SAlS| FQ ZLI|AZE HAE ACHAL
AUS FLASl= TOIXQEZES} XISK} 2|4, TE AIUS Sh= ZO[X|mo|HH0] QICH EO[X|ZE{AC] Ao Chet
20241 Al 2MMA= giCt Ofof| 2024\ 9T K21t oiXf AIZEEAUS 7IEQZ PBR A=A, FQEDUEIE|
JE0| O7HHZ ZO|X|ZE{AQ| Q4bH CHH| Lt TTM(Traiing 12 Months) ROE H|W A|, ZRERYE|E|DE2

0015%0|12, FOJX|2E|AE -0004%2 202335 X&Hoz FRERUR|E|IEF0| 2 HO|Ct

TRELRYLEDES WHRE 2AHOZ QFF X

e
=
i
o
i

OF
&
&

oF
il

_(IJ‘t
=
ro
=l
e
=

>

H9l £ =2
0[0{2 AH[O[7E7t ALE. ESH O] AlFof| TRISH 7|¥ o 2= KCRUZ|E|2t RHAEO| QICt. 0lof #1802 0|52 1
SR et WROlo|M X|HT Of2f HE S3f Hwsl SUCH.

azirzee 7| &4 2l A XA E



TRERURE|IE | K.M.G(450140) 2024.11.28

FRERURE|IEN F8 ZMAle] HTAHE X HF00|M X|H H|w (S 42!, %, tt)
FeEMYRE| EO[X|RE{A FAolzt KG 2z2|E| SrjIE

e 2,000 4,595 12700 3995 29300
A7k (2fg) 1,256 1,387 6119 7846 10734
RPARSZ| (21g) 2021 - 1212 5500 18549 59892
2022 - 12705 5344 20019 69272

2023 8043 15728 5541 26,354 67181

2024E 8,482 5680 67686

NEEZTEE) 2021 - 3134 2755 -991 12,203
2022 - 3557 2,458 10929 12944

2023 1903 412 2,349 10827 13683

2024E 1833 2320 14606

S EEE 2021 - 17033 19024 24293 24,227
2022 22,989 19571 1773 34233 27389

2023 24,030 21960 20476 37364 27523

2024E 22,990 23463 27840

&elololofgl) 2021 - 564 7 2613 2455
2022 501 648 500 1120 3084

2023 39 428 590 125 3052

2024E 138 700 2964

HA0[IZ(%) 2021 33 37 108 101
2022 2.2 33 23 -33 n3

2023 16 20 29 03 m

2024E 06 30 106

XHiEl2oll@ie) 2021 - 348 468 -2660 1188
2022 265 364 304 601 %4

2023 127 15 284 89 1,200

2024E 47 446 1228

ROE(%) 2021 00 nz 210 284.2 123
2022 00 109 n7 121 75

2023 67 30 18 08 90

2024E -25 191 87

PER(H) 2021 - 65 340 NA 103
2022 - 48 183 NA 107

2023 155 138 199 1818 85

2024E N/A 106 56

PBRI(HH) 2021 - 07 60 42 1
2022 - 05 23 15 08

2023 10 04 24 15 07

2024E 07 26 06

PSR(EH) 2021 - 01 08 02 05
2022 - 01 03 01 04

2023 01 01 03 04 04

2024E 01 02 03

HiiEH4-0l= (%) 2021 5 46 22 - 24
2022 - 63 66 - 33

2023 13 T4 65 - 43

375, AZEEAR 2024 12 202 7F) FIREZU|E|DFC| 2024\ AR2 AL FFX| 7IE, H07 IRt RHRER A 2IMIMA TIE, HO[X|2E{ A9
KGRLZ|E= AFE ZHIMA 2R, Kt=: Fnguide, SH=IREC[S] 2|AX|MIE]

azirze | & I A XA E] 19



TRERURE|IE | K.M.G(450140) 2024.11.28

223 Q912

1) 22| 2|A39}

2 M2 88 T 4

FRERUZIE|OEQ| 2|AT QOICZE= 1) 2 BAHIEE Qlst 22| 2|A39} 2) M2 REINSFTA 27t QUL

TeERYZE|TEC] 2024'H 9T 24| HIE2 369.4%0ICt 0= Sl 32 3835% LiH| SopgX|t RhA
SFAHIZ 322.2% CHH| FOR +X|0|c}. SA =2 £4f Hig2 MAF HuZg0h 220t HIXUZ0[ 7| 2
OF, 20241 9HY SAlQ| FHUHAIS CHEMR 1599R0IL}. SA= 1HY F2| AUZ1 HEY F2| AUS9
Kot 72 Soll S 22fot AOLY, 22 MuARURHE0| SHOIX| 1 04, oof Ciigh 2:01E X|H= 27t

UL} SARS| TUXHIZIHE2 2023 199%01IM 23l 327| & 130%= HOMXCE

SAQ| F|chEet ELUAKIC A X222 76.26%0IH, XAF= 2.3%0|Ct OIS M2t RE7Fs FAlI%
13459546501 E7fSICt. 02F Z2 M2 {E7I5 FA! == 7[HEXXIL FXIE MShh= 20102 k= §

F|I'

0

Alof] 2 HHHRRE o] HEHO[ HE 4= QULH= FollM 2|23 Rele2 AEE + QILh F1Z, SAQ| 4|
= I YYD HAHCHS2 1820IALE.

azirzee 7| &4 2l A XA E
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TLLMN TR AEE
(@) 2020 2021 2022 2023  2024F (4) 2020 2021 2022 2023 2024F
U E=Sl N/A N/A N/A 24030 22,990 REXHL N/A N/A N/A 2,698 3107
EI18(%) N/A N/A N/A N/A -4.3 HIHXpA N/A N/A N/A 474 228
=7t N/A N/A NA 22115 21,266 C7| SRR N/A N/A N/A 33 62
THEA7HE(%) N/A N/A N/A 920 925 e ] N/A N/A N/A 280 272
ojEz0]2l N/A N/A N/A 1,915 1724 TR N/A N/A N/A 1,209 1874
40| E(%) N/A N/A N/A 80 75 T|EFR SR N/A N/A N/A 702 672
Thog | N/A N/A N/A 1,522 1,586 HIRE XA N/A N/A N/A 5,345 5,374
THEHH|2(%) N/A N/A N/A 6.3 6.9 XA N/A N/A N/A 2,328 2,376
EBITDA N/A N/A N/A 830 589 RYIpA N/A N/A N/A 586 587
EBITDA 0|%E(%) N/A N/A N/A 35 26 SEXpRHA N/A N/A N/A 70 28
EI18(%) N/A N/A N/A N/A -29.1 7|EH| SR N/A N/A N/A 2,361 2,383
Fdo|e N/A N/A N/A 394 138 RHAEEA| N/A N/A N/A 8,043 8,482
HHO|2AZ(%) N/A N/A N/A 1.6 0.6 SR N/A N/A N/A 3514 4,512
EI18(%) N/A N/A N/A N/A -64.9 EItel 3 NJUSIA  NU4IA  NJU4IA 1,841 2,441
Aol N/A N/A N/A -175 -193 HARH 2 N/A N/A N/A 198 277
=839 N/A N/A N/A 57 86 J[EtRSEM N/A N/A N/A 1,475 1,794
F8HIg N/A N/A N/A 238 286 HIRSEA N/A N/A N/A 2,624 2137
7|EtE el Aol N/A N/A N/A 6 7 ARRH N/A N/A N/A 720 255
S4/EA7 | HEHA N/A N/A N/A 0 0 IR N/A N/A N/A 21 21
MIEAIS AL 0l N/A N/A N/A 219 -55 7|EHI RS2 N/A N/A N/A 1,883 1,861
Bt (%) N/A NJ/A N/A N/A HH ErEA N/A N/A N/A 6,138 6,649
HolMHIg N/A N/A N/A 93 -8 IEIESEONES N/A N/A N/A 1,903 1,831
A Atdole N/A N/A N/A 126 -47 2 N/A N/A N/A 326 326
SThAro| N/A N/A N/A 0 0 o2 N/A N/A N/A 1,290 1,290
g7lz0l N/A N/A N/A 126 -47 H2EH 5 N/A N/A N/A -79 -79
Y7120(2E(%) N/A N/A N/A 05 -0.2 7|EHE 20| =A< N/A N/A N/A 0 0
EIt8(%) N/A N/A N/A N/A = olellodZ N/A N/A N/A 366 293
KIEHFFEX| & 20/ N/A N/A N/A 127 -47 A N/A N/A N/A 1,905 1,833
Si3SER TREXK|E
(<4) 2020 2021 2022 2023  2024F 2020 2021 2022 2023  2024F
FPEEoRITHZSE N/A N/A N/A 225 13 P/E(tH) N/A N/A N/A 156 N/A
g7lz0l N/A N/A N/A 126 -47 P/B(tH) N/A N/A N/A 10 07
SR Azt N/A N/A N/A 430 442 P/S(tH) N/A N/A N/A 01 0.1
SERHA A2 N/A N/A N/A 7 9 EV/EBITDA(tH) N/A N/A N/A T4 10.4
olgtaal N/A N/A N/A 0 0 HiE 4 E(%) N/A N/A N/A 13 20
RURHEIALA (BTN N/A N/A N/A -443 -511 EPS(2) N/A N/A N/A 193 T4
et N/A N/A N/A 105 -6 BPS(&!) N/A N/A N/A 2918 2,807
EXgsoRQ3gss N/A N/A N/A -443 -475 SPS(#) N/A N/A N/A 36,938 35,243
EXRRALS] ZA (BT N/A N/A N/A -16 42 DPS(¥) 0 0 0 40 40
QERLAO| ZhA N/A N/A N/A 54 0 2214(%)
QR ZIHCAPEX) N/A N/A N/A -539 -490 ROE N/A N/A N/A 6.7 -25
7|Et N/A N/A N/A 58 -27 ROA N/A N/A N/A 16 -06
HRHEORQISIHNISE N/A N/A N/A 10 370 ROIC N/A N/A N/A N/A 27
x3el KAL) N/A N/A N/A 415 860 M (%)
ARSI B7HYA) N/A N/A N/A -80 -465 Sst2 N/A N/A N/A 76.8 68.9
xH2o| B7t N/A N/A N/A 0 0 Ll N/A N/A N/A 3222 362.7
Lll=5=s N/A N/A N/A 0 -26 =kSH2 N/A N/A N/A 217.2 2591
7|Et N/A N/A N/A -325 1 O|Xt2 At g N/A N/A N/A 17 05
JEpZSE N/A N/A N/A 0 -28 2E4(%)
ECEAIEIEN N/A N/A N/A -208 -246 ExuelEg N/A N/A N/A 30 2.8
J|x32 N/A N/A N/A 682 474 HErAE TS N/A N/A N/A 85.8 83.3
7|z N/A N/A N/A 474 228 Moxpite e N/A N/A N/A 19.9 14.9
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