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NHsht 45 Nl H Overweight, Top Picks 2FYAL(T|OF>SICHAL), O AY, HL2HE THA]

. 2026 22 (IRt 2Q= 984 1BIHZ Yoy +2.5% NN MY HBHE 9ist & MO8 it hsot
il mET T

= BACHA/T|0KS] 202614 Al 2HIQ Ot N, SICHALIZO| 22 MO8 SHf TN NS &Lt Tt
SAHs 20261 SICHAT120| 0|2 MO8 +0.6%pt/ Q8 oS 0.2%pt N4 MY

SR aEe P

E
==L YIS U0

Ot

= 20259 CHH| 2026'A THO| 2tM|E Bt (25%=>15%) S 2 YoY AN 1M 2t 252 3N

= 1) Z2HR OHE, o) QPR AT NN, 3) HRE e 02, 4) ¥E BHE(1H26 2R/2H26
N

Y
NErd) WetAl, 2026 ItaEAt ¥4 2] Outperform T H2 5&

EEEERAT)

BUY BUY BUY

Nt Universe MtSAL/ 2 E M 2| 2 ML N £Vt

BUY BUY BUY

r=

[>

EnfolH Marketperform

SHATE | 340,000 150,000 350,000 3,800 56,000¢ 50,000¢ 66,000¢
(Ei_?/jars] 261,500 113,200 298,000 3,720 42,350¢ 38,100¥ 58,900¥
Upside 30.0% 32.5% 17.4% 2.2% 32.2% 31.2% 12.1%

2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F  2025F 2026F  2025F 2026F

186909 193114 114209 118587 60,929 64,246 10,888 11,426 9,354 9922 5127 5451 8530 8857

=2
Mt
12

ggolel 12,384 14,797 9,082 10904 3418 3933 261 321 371 504 361 439 208 246

OPM 66 77 80 97 56 6.1 24 28 40 51 70 80 24 28

%yoy -/130 195 -283 201 112 151 1732 229 34 357 87 215 -50 183

&0 11,459 13076 7,336 8803 4,121 4,502 47 56 164 314 312 371 137 200

ROE 102 108 126 138 87 89 16 1.7 63 112 129 136 36 49
PBR 06 06 0.7 07 06 05 09 10 0.7 0.7 0.7 06 04 04
PER 6.1 53 6.2 51 6.7 60 534 681 1lel 6.3 5.7 48 117 80

M= : L5 Research Center
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2026 TS ¥ E ZItEEIH: @013, @HEV, @2E, @t R

2026 NtSAH ENPHEE SItiAL IS0 A7 /4 I0{| 0]/ THMOof| &

A

= R R AN x B0 AMO R E& 2026 NHEAF AL £ E2|THe [AIN] 0],
HEV, [2200|¥] 28, terdo| & A olof, Nksht €5 L S5 M| IO E 23 EBITHL
L N

100t AIAFAFOIZ, 1) THE 78 2 N

Mo Ao AN koL, 1) 1Q25 7722k (7|0t B E/SATHAL TINALR], 2)

=Nt Universe NHSHH/ EER

FAY SnTaele | SO detolo] | oo Eof
BUY BUY BUY BUY BUY BUY

O N

M|o] Al ™Ak ol Efpo|H (THRl AR, %, BH)

Eno

et 11,0002 46,000 61,0002 6,500 7,700 250,0008
el 83702 30,7502 59,3002 5,520 73202 186,0002
(11/26)

Upside 31.4% 49.6% 2.9% 17.8% 5.2% 34.4%

2025F  2026F

2025F 2026F 2025F 2026F  2025F  2026F  2025F  2026F  2025F  2026F

Ol 1626 1640 1,050 1,141 21,176 22120 4,786 4992 3155 3364 4206 4,798
Fgol 124 123 108 121 1,804 2,146 566 571 172 208 266 318
OPM 76 75 103 106 90 97 118 114 55 62 63 66
%yoy -165 -04 98 119 80 127 -38 asg -01 210 187 194
«0l9 92 101 97 103 1,000 1,257 224 573 144 127 197 237
ROE 125 lee 92 93 87 102 lee 256 T4 6.2 11.1 lee
PBR 06 05 0.7 07 06 06 08 06 O4 04 28 25
PER 48 43 84 75 73 58 7.1 28 53 60 258 2l5

N2 : M52 Research Center
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20253 Review: \tsATHE I =2H NN &

CHO| 2HM| 2 N&O 2 22 NS}

= 20251121 &7 &, =W tsit €82 YTD &1t feE2 +189%= 57
g

S 0= = IS

(+60.6%) THH| -41.7%pt Underperform. £t 2242 N ITHE| AQ| N &= 3

= ME 15% QI6tE T EHS Al IO LY,

2 AN
N CHH| H20j0|H golg2 AZLEA R0 27
CEOE N7 CHE| 2710 g, BHH, 0j= VYAt
Gk =A = NYH| Outperform
AN HOUE/ RS0 TR RS Y

20259 YTD &1 fAE
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Ttz: Quantiwise, CHNE 7 Research Center

=S

|1 =

Quantiwise, LS Research Center

80% 8%

60%

40% r 29%30%

24% 25%

16%

=22 g MR AN PER Valuation
(H) W2025E  m2026E

20 r 119.2

18

16

14

177.7

o |- %
20% ' 6%6%8% 8% 12
0% 10
0% .
~20% 6
4
~40% + o 33
FE SRR 2
T N|m|d|M| RS 7 B 22| S| O H 0
™ | B T o
H® M v KET T DU SERE N
o3 | u= =g 0= ghgm Mo ggzan
o
202511, 2025 THTIE Nt=: Bloomberg, tH5# Research Center

Ntz Bloomberg, tH 53 Research Center
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20264 Outlook: MQE SOl [F2 DN = A5 ™R

20264 22 TS A0S MBS 47 Y, oof, M8 H50| o SR 4 Hof 24

- 20254 22 NIAFLRS 96048 (YoY +4.3%) 2 DFL oA B30 Mt (+]11.2%) £
[e;

1H2H, Ol= (+2.8%) Trb.[+1.6%]/o._|5[+3.2%] Y™ I NA

= 2026 =29 MR 2= 9841THE Yoy +2.5% I MY, FTME2= 5= 3,5658HH
(+2.0%)/0]= 1, 7188tCH (+1.6%) /7& 1,341 THCH (+1.8%) /1= S64TICH (+4.5%) ™Y

= 2025E MINE 5= YIS =2 0| Yot= BT, R 2 TR HMM oY, Dl=2 2M 2 Q19 1+
1Y A NEEl= 20|, M i S0 £~ Y MY Qle="25.098 GST (R THFHANM]) 2
[tz 2026 HASH Y MY

2026E 22 MAt~R 9,841 THCH(YoY +2.5%) YT MY

(B9 1) 2023 2024 2025E 2026E 2027E

22 89,337 92,066 96,035 98,413 100,268
YoY 11.8% 31% 4.3% 25% 1.9%
8= 30,045 31,426 34,946 35,645 36,001
YoY 11.9% 4.6% 11.2% 20% 1.0%
ARE 336% 34.1% 36.4% 36.2% 359%
o= 16,131 16,444 16,904 17,175 17,467
YoY 123% 1.9% 28% 1.6% 1.7%
HRE 181% 17.9% 176% 175% 17.4%
S8 12,851 12,964 13,172 13,409 13,650
Yoy 138% 09% 16% 1.8% 1.8%
oRE 14.4% 14.1% 13.7% 136% 136%
Q= 5,080 5.227 5.394 5,636 5,862
YoY 6.6% 29% 32% 4.5% 4.0%
oRE 57% 57% 56% 57% 58%
o= 1,718 1,626 1,691 1,716 1,744
Yoy 29% -54% 4.0% 1.5% 1.6%
HRE 1.9% 1.8% 1.8% 1.7% 1.7%

S8 WA TN SN TE

Nt=2: Marklines, LMC Automotive, Global Data, CH)M 52 Research Center
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: e
012 HEV, S8 BEV 012 2% MM R28 TQ
2026E 0| HEV +17.2%/9& BEV +17.3% & ™M
o TR QAIEAL Y2 MESHY Y HOILE, 2= PT(OMYEQ)E Moot S5 ™Y O] ot 2026 H
LEIRE A Q] Aot MAMTHE /MR8 2 0BT 5281 0|F
= 2026d 0= PTYE MNEE BEV 4%/HEV 15% 0. IRA 223 g TN /&N 2tst2 BEV QIR
THOH - 49% oSt of Y B, HEVE AHITH 2 QO 210 +17.2% 7 ol
= 2026 QE PTE MNES2 BEV 22%/HEV 33% 0l 4Q24 0|2, EVEN M= 6llef H QIMEIE
D2 M NSE0 BEV 2H5. 2026 H0 = QA S 2 0|0f L HOZ o
22 PTY Y 03 PTE MY
BEV “"HEV ®mPHEV ICE BEV HEV ®PHEV ICE
100% r 100% -
90% 90% |
80% 80% |
70% | o TOR 0% 62%  98% 70%
60% 9 60%  g4% 81% 7% 79% 7%
50% 50% F
40% - - 40%
30% - - . 13% 30%
ooen | 5% .,  12%  13% 20% | . -
. 10% 2% .
9% %% 0% 13% % 7%
10% r 1% 19% 15% 18% 21% 10% + (% o 15% b
- , , , , b L T% . 8% | 8% . 494 . 54
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Tt2:SNE Research, Marklines, CHA S 2 Research Center It=:SNE Research, Marklines, CHAES 2 Research Center
STEPTH MY = PpTd MYy
EBEV HEV ®PHEV ICE mBEV HEV mPHEV ICE
100% 100% r
90% 90% F
80% | o 8% 3% 36% 80%
70% | 99% o b Go% 56 55%  53%
60% | g% 8% 60% |
8%
50% - 50% F
a0% | 098 e % % 40%
30% | o3  28% | 30% |
20% 20% |
RINN
0% L 0% 1 L 1 L
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

Tt2:SNE Research, Marklines, CHA S 2 Research Center

Tt&:SNE Research, Marklines, CHY

MESHResearchCenter
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+0.4%pt/Q 8 +0.2%pto] Ha8 A4 oy

ZR=0IM QAR R RS 2 =28 S5 W HHEE 2142 Tty =H=TH

tol=

gees S

Sithint 2026'E MNALAHE

1H26E 2H26E

Ofgit|

1ot 2026 MALAHIE

1H26E 2H26E

MEAN(+HEV)

53 L) St o= Niro(FL) Eve
WEFH| (FL)

GV30 i EE@EE\)/'LLEHEV 2=0
o= Of | = P\/5 EV3
5= Yipao 5= EV4

Gvaa Emt {3 Stonic(FL) Eve
K IONIQ3 EG
i30
EV3

Creta o= Sonet MEN

a= Nexo Aura Niro(FL)
Tt SACHAL CHA IS Research Center Tk=: T|OF, CHAIS- A Research Center
SR MY Mes MY 7ot N YE I MY
109 - 2024 ©2025E =2026E 11.4% 6% - m2024 ©2025E =2026E
10./3% 5.4% 5 09
4.8%
% % 4.7%
10% 5% s 4%
8% 4%
. 6.1%
6% % & 3% |
4.2% 41%

4% 2% I
2% | 1% 1

.8% 1% 0.2% 0% 2% 0%
0% 0% .

us Europe India us Europe India

Tt=: SACHAE Marklines, CHO S 2 Research Center

Tt=: 7|0k Marklines, CHX S Research Center
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0|2 ool Top10 ALS MALAHIE

Silverado HD (FMIC

= 2025E 2026E 2027E 2028E
BEV Highlander
PHEV RAVA(FMC)
HEV Corolla (FL) Corolla Cross (FL) Tacoma (FL) Camry (FL)
CQFE} RAV4 (FMO)
Highlander (RE)
LZOEM ICE Highlander (RE) Tacoma (FL)
Corolla (FL) GR Corolla (FL)
Corolla Cross (FL)
sr} HEV Accord (FL) CR-V (FMQO Civic (FMQ)
- ICE Pilot (FL) CR-V (FMO Civic (FMQ
Rk HEV Rogue (FL) Rogue e-Power (FM()
BEV Sierra (FL)
PHEV Sierra (FL)
GMC ICE Sierra (FMQ)
SierraHD (FMQ)
BEV Silverado (FL) Silverado (FL)
O/=20EM Chevrolet  ICE Silverado (FMQ)
)
)

BEV F-150 Lightning (End Full-size pickup
Ford HEV F-150 (FMQ
ICE Super Duty (FL) F-150 (FMQ)
Super Duty (FMC)
BEV Grand Cherokee (FL)
QBOEM Jeep PHEV Grand Cherokee (FL)
ICE Grand Cherokee (FL) Grand Cherokee (FMC) Wrangler (FMC)
Grand Cherokee L (FL)
A1:2018~2024' M| 0= T 10 MRS MRt AHIE
Tz AutomotiveNews, Marklines, @258t CHAIS M Research Center
S I Topl0 AHS MALAHIE
2025E 2026E 2027E 2028E
SQEOEM VW BEV ID.Polo T-Roc (FL)
HEV T-Roc (FL) Tiguan (FL)
ICE Tiguan (RE) Golf R (FL) Tiguan (FL)
T-Roc (FMQO) Golf GTI/Golf R (FL)
Skoda BEV Octavia (FL)
Renault HEV Captur (FL) Clio (FMQ
ICE Captur (FL) Clio (FMQ)
Dacia BEV Sandero (FL)
LEOEM  Nissan BEV Qashgai (FL)
HEV Qashgai (FMQ)
S=0EM  Hyundai PHEV Tucson (FMQ)
HEV Tucson (FM()

1:2018~2024 AT S T 10 AE S ARt AHIE
IZ: Automotive News, Marklines, A2&2! CHAIS 2 Research Center
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AARINOIE EcHE 229 S L Outperformer OHE HHE A
2026 0|2 HEV H|= SLiAt +3.2%pt/ 110t +5.2%pt EHH of|

= 2026 Ol= N0/ Ditift= B2 M o] =/&NM/MEHH, 1|0h= MR af0|=/AREN 2 QIS
2 ReZ 0y

= QLA HZ|NMO|== 2026'd MAL 2 0H T2 7] BHYE o7y O[ 1, SH3tT| Emnr/WEHT 20t oA R
T|ot R 20| = ot 2026 E ANt 51t 27| BHEE| = TH2 |, R /AILE|N QI HEV AT S2F o2
oloj 2, O|= W PT Mix M =E2{1H LIEFE HO = of &f
AL 0|2 PT2YA THY SR 9 PTYA Y

mE\V “HEV mPHEV mFCEV =ICE mE\V “HEV mPHEV mFCEV =ICE
100% r 100% r
90% | 90% |
80% I 80%
70% | 70% | g8 09 e pliz
o, o, .
s0o | 78.0% 73.1% 73.7% 0% |
50% 50%
6.2%
40% | 40% | 6.1%
o | o | 4.4% 21.9%
30% . 0.3% 39% 30% 20.2%
20% 1% 5 20% | 19.6%
10% Bessi R R 10% 19.5% 00.2%
0% ) L | 4 (0% | | 0% 10.9% L - . .
2024 2025E 2026E 2024 2025E 2026E
NZ: ACHAL CHAI S Research Center Ttz ACHAL CHOI S Research Center
Tiok 0] PTEYA THY 710t S8 PTYA Ty
mEBEV HEV  ®PHEV ICE mEBEV HEV ®PHEV ICE
100% r 100% r
90% 90% |
80% I 80% I 48.8%
70% | 70% | 57.9% 53.3% -0/
0% | 74.9% 75.2% 73.4% 60% |
50% I 50% |
ol il
30% 30% 19.7%
o0 | 0 3.4% 3.3% oo | 19:2%
12.0% 5 .
10% | . AU 10% | |- 20.7%
oo . R 7
2024 2025E 2026E 2024 2025E
Tt=: 7|0 CHRIS-H Research Center Tt=Z: 7|Of CHRAIE 2 Research Center

208



VANYAN O™ 7 AN AN
Ol= 522l ToHY IHH Q14 o
o -
=2 2HIN0EME| £l Lok, THHINZ2 ETHT" A
= 2Q25 tHO| 2N F =tz OEML| foly 3t ot 2Hat E5|, VW/2LHAN S L8 Ahil=
Nrsht 22 J0[ ™MNtA|S
= N2 Qlot £l Eotz VA OEML| THE Q1Y LN = TS 2, CHEE AR 2.9 MOHY Q1 At
Ol S HH QI THHOIAS HRlSHT|ol = EF A o= TEH
= 00, 2026 FIAt OEME QMAFEN|/ZZEAA] B HO|| 2 THHQIY S of|y. Ofof, At L HIE
HIotGMSO[ 1t IyMof| IOIME [e[ot N Ao He= ™Y
S22 QYA OEM 2t B =24 AYMOEM TSN &2 OPM
(x9) =25 BA| Gt —0— ECi %} —@— 7|0}
2l 2t —e— T RE} —e— =0}
u25d OP 7Hl 15% 1 —e— Uit ze
10/ S0P T ol BN BH(S) g% 1 40% - Y
o 29% i .o 1 35% 10% |
30 By, °2 o % { 30%
2% Ie 5% ® 22% | o59% 59 |
20 | L4 ° ’
1 20%
15 14%
10 ° 115% 0%
5 1 10%
0 1 5% 5% |
(®) - ° ® ) o%
NI QD R S R
Qéy@(« TP 7 g7 ~10%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
I3 LIAES OF THTH O] A Tt=: Bloomberg, LS Research Center
Tt&=:Bloomberg, EHX ST Research Center
ol MIAFQIMIE|IE o= MAFTH
($/cH) MUHF R 7l0t (Hh) XEx} KD oma
4,500 1,400
4,000 1,200
3,500
1,000
3,000
2,500 800
2,000 600
1,500
400
1,000
500 200
_ l l l l l o b v v
23/01 23/07  24/01 24/07  25/01 25/07 1011 1213 1415 16 17 18 19 20 21 22 23 24 25
= AN, LS Research Center T=2:FRED, CH}MES2 Research Center
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012 IFHQIN FItE HHAC Bt

2026'4 SithAL/7|ok= 0|= g &

ACHA/ O] AL 2HRI Y
25% => 15% &M& Q15

L WM ==

Lol|of mHE 22

42 A[, 2026 Ol= L THHEIY
ot2 2026'H 2| B4 25[2 YoY

o=

= [ |
8ol Hez oy £9,
ot 2026 NS ZE<

= OI=ASP +1% Q14 N|, SITHAHS 917t o 550094/ T|0K= f 4,80021212] T2 23} s, D13 7
o OPMO| T} DT CHB| $5CH= TS LorsiDt 22| 2ot L 4 S0l g, At IE|
$100 S P, BCAs G171 o 1,500/ /0K 917FoF 1, 3002449 £ N ik Ths

= 2026 SCHA/ TI0fe] 0Z/HEV/SUV B4 2IA THM Lot N, §21 IR S Sthol o2 &
of () YBpe B Y H

S/ TI0k] 0|2/ 98 ASP-QIME|E HE BIztE S0y

2025E

W O/=ASP 1%, QIME|E 1002 B0l OHE U=

Ol= A0 2% (CH) 987,550 1016640 1,082,722 859,024 885,817 963,769
ATP (F21) 37.241 37,241 37.241 36,753 36,753 36,753
ATP(E2i2te 1,4309) (HY) 53,255 53,255 53,255 52,557 52,557 52,557
O|= AD{ & (M) 52,592 54,141 57,660 45,148 46,556 50,653
ASP 1% 214 (Hg) 533 533 533 526 526 526
ASPRIY OHE 21t (M) 526 541 577 451 466 507
QIME|E Q1Y (Ha21/th) 100 100 100 100 100 100
QIMEHOIA RO DI (MYR) 141 145 155 123 127 138
B 32 ASP 1%, ME|E 10032 HE0j| 2 Ty

S LMY (CH) 609,869 617,164 623,336 536,874 523,723 560,383
ATP (RE) 22,542 22,542 22,542 26,400 26,400 26,400
ATP(R=E2r21,6009) (HY) 36,067 36,067 36,067 42,240 42,240 42,240
O|= AD{ & (M) 21,996 22,259 22,482 22,678 2elee 23,671
ASP 1% 2124 (M) 361 361 361 Lee Lee 4ee
ASP I DHE 21t (A7) 220 223 2c5 227 ccl 237
QIME|E Q1Y (F=/t) 100 100 100 100 100 100
QIME|HQIA ROl DI (YYR) 98 88 83 77 75 80
Z7|ot e Hilke MR E TR ASPE= [01=] CoxAuotmotive ATP 11, [R 2] SACHAL 110/ 2 MARHQI Y ASP T1E

N2 GiCHA, 710}, CHAS 7 ResearchCenter
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Ead T
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2P
il

Sithnt/T10te &

2025 HHETH AN/ |0t R 2H

Y

L=

RIS 20274 TS

S

20258 ZR2H20f U0z 1Q26 AUHAL MAME I (20259 1A TR MLl A, 3,700
T2 0], TOFEIE (11/21 Y STHCHE| BIEARCIE 5.7%) i EH= X
2026 4015 TSR 35% Km0l TSt HiEh /TS DHQ) (A1) T4, Tih| 92 2ot 20 5, THS Tt
o4 1015 <> 206 WU ST
SILiAL 2025~27E RREHR: TSR 35%/5| AT 1.0 /TN 4759 OH Y

Bt
Al (ajoi 11,459 13076 13721 38,256
TSR 35% 2relot (A 4011 4,577 4,802 13,390
|2 DPS (@) 12000 12000 12000
HiS 22 2/75% 23.8% ce1% C4.3%
HH Sl (A 3,152 3,110 3,038 9,300
25 (AR 2,437 2,405 2,348 7,181
Mz (A 275 271 265 810
QMR (22B) (A 412 406 397 1,215
SNz (398) (pioig 28 28 27 82
TR DR (A ) AV 859 1,467 1,809 4,135
THE TR B 75% 11.2% 13.2% 106%

TER/QMTEN
Tt PN, LS Research Center

SHIZ(11/212ETHTIE) PE MR IHY (AT THY,

1|0t 2025~27H =1

2Hpl: TSR 35%/5 AHE 5,000

7,336

8,803

NH&< (A2 10,118 26,258
TSR 35% 2Halot (M) 2,568 3,081 3,541 9,190
0y DPS (&) 6,500 6,500 6,500

Hetares 34.3% 28.5% 24.5% 28.6%
HHEES (M) 2,516 2513 2477 7,505
THARZE OH QY (A ) (2] 52 568 1,065 1,685
TR (AT 2HEE a’z% 6.5% 105% 6.4%

Tt 7|0F RS Research Center



AUAIIES Ol= EAEHMOILIZA(BD) 8422 2R N TH. §9], 2026F CESE 1™ 2
2R DY MA Yot MY, SRk 2026 CESOIM THY 2 BA =iH0 Hoz 1
Atlas(FL0|E 2R) THE 2% A AR AHIE HA N RHE R

2HR26 TN = NFeAY DHEO| 2= HO 2 ™MAk SR IE2 3026 SDV Pace Car 274 =>

14QR7 Lv+ THE A3 Q0 = 3t 2
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