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Ml 25% SItA| HZH 5.7 RU0| B UM

ACHA} 24.01 24.02 24.03 24.04 24.05 24.06 24.07 24.08 24.09 2410 2411 2412
0|2 mtojf 51,812 64,946 82,823 74111 84,402 73,250 75,396 86,664 69,028 78,705 84,011 86,577 M%?;P 2521?Aﬂ
= gt 35113 40,109 55,165 49,323 56,186 50,252 51,906 57,588 46,312 52,132 55,500 57,908 (E_:I; (E_:I;
% 67.8 61.8 66.6 66.6 66.6 68.6 68.8 66.4 67.1 66.2 66.1 66.9
Elantra 6,901 8,432 11,527 10,102 13,311 12,016 13,764 14,379 11,186 12,151 11,344 12,950 2,410 8,318
Sonata 3121 4,379 5,664 5,348 6,700 5935 5,755 5953 5,575 6,300 6,971 7,771 3,363 5,840
lonig6 760 902 1,984 1,253 1,099 914 778 808 599 837 1121 1,100 5,439 1,653
Venue 1,435 1,959 2,538 2,401 2,494 2,544 2,400 2,470 1,602 1,444 1,521 1,850 2,280 1,405
Kona 6,577 7,024 9,453 8,273 8,308 6,904 6,713 6,112 5144 5,685 6,133 6,000 2,934 6,039
Tuscon 4,069 4,729 6,643 5,347 6,111 5,257 6,225 6,726 5,533 7,088 8,467 8,663 3,388 6,340
Nexo 23 11 17 13 6 7 2 8 2 4 6,950 16
SantaFe 436 145 126 88 59 3 2 1 4,106 88
lonig5 1,465 1,993 3,361 3,702 4,434 3,746 3,413 4,838 3,326 4,498 4,980 4,050 5,506 6,030
Palisade 7,638 7,832 9,785 9,142 10,147 9,203 8,635 11,208 8,202 8,983 8,982 9,700 4,694 12,843
G70 986 686 1,020 1,035 931 838 850 1,055 1,137 1,016 1,548 1,260 4,718 1,458
G80 252 346 474 330 399 329 274 390 309 312 391 380 6,360 666
G90 202 100 140 75 95 85 112 118 90 178 150 170 11,670 442
GV60 166 147 160 254 262 237 296 296 180 203 285 310 6,888 481
GV70 4 4 3 21 226 454 708 883 1,039 986 1,213 1,099 5,805 964
GV80 1,078 1,420 2,270 1,939 1,604 1,780 1,981 2,344 2,386 2,446 2,394 2,605 8,395 5,089
Atz SthRf, iIMSH 2228
H2. 7IoF L M4t & O T CH4: 201 £UE ZM| 25% b A| SHZF 4Z0| 2 2l
2|0} 24.01 24.02 24.03 24.04 24.05 24.06 24.07 24.08 24.09 24.10 2411 2412
0|2 Tojf 51,090 59,059 69,472 65,754 75,156 65,929 63,580 75,2217 58,913 68,908 70,107 73,303 l\njf_‘lRP 10% 2tMl
ST cto|:
B2 gt 34,743 28,607 34,209 42,268 37,104 35,703 35,129 32,519 28,047 30,140 15,057 23,828 S:i::—:: ;Tg:
% 68.0 48.4 492 64.3 49.4 54.2 553 432 47.6 437 215 325
K5 3,342 6,359 8,136 7,818 8,203 7,420 6,946 5,154 1,140 5,409 3,155 4,727
Seltos 6,613 6,785 6,146 6,411 4,465 4,930 4,526 4,237 3,343 3,901 1,912 2,891 2,558 3,591
Soul 6,200 4,745 5,544 5,198 4,777 4,808 4,662 4,187 3,000 4,315 1,937 4,060 3,027 4,044
Niro 3,925 3,423 2,731 3,727 1,175 1,361 1,876 1,308 2,646 2,833 2,533 2,523 3,113 2,339
EV6 2,559 2,752 3,385 3,470 3,146 975 287 118 63 5,550 2,325
Sportage 8,210 6,119 6,110 6,841 5,693 5,827 5,590 6,158 4,356 5217 3,494 4,268 3,215 5,455
Sorento 1 1 1,125 3,196 3,620 3,856 2,841 1,223 2,006 1,950 1,381 230 4,151 2,224
EV9 3,070 1,364 1,786 339 858 161 757 353 244 4 3 7,867 1,758
Carnival 4,165 3,418 4,040 6,727 5,234 5,967 6,387 7,515 5,443 6,766 2,657 4,447 4,135 6,488
ji:‘i 8,977 11,229 13,417 12,360 13,132 11,358 10,448 12,817 10,266 12,858 11,005 11,911 ES_;‘[RP 25% ZHA|
= st (=18
% 17.6 19.0 123 18.8 17.5 17.2 16.4 17.0 17.4 18.7 15.7 16.2 L:‘T;j:: ;Tg;:
K3 8,977 11,229 13,417 12,360 13,132 11,358 10,448 12,772 7,400 4,957 2,040 808 2,166 5,897
K4 45 2,866 7,901 8,965 11,103 3,650 2,818
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(242, %) 1024 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024pP 2025F
E] 406500 450,210 429,278 466240 432,192 484786 442,559 451679 | 1,627,007 1752318 1,811,216
XSt 317,180 352,380 340,187 357,500 335,548 377,675 337,856 362,545 | 1,301,864 1,367,247 1,413,625
28 66,559 71,050 64,973 81,880 69,783 80,251 77,843 62,275 224014 284,462 290,152
2|t 22,846 26,780 24,118 26,860 26,860 26,860 26,860 26,860 101,129 100,604 107,440
Yoy 7.6 66 47 1.9 63 77 3.7 37 7142 77 34
A5} 35 4.4 53 68 58 72 07 7.4 745 50 34
a8 308 236 70.1 44.6 48 72.9 19.8 -239 71.8 270 20
/et 71.8 21 -135 55 176 03 7114 00 153 -05 68
E 84,282 97,377 84,974 90,870 90,760 104,229 92,937 96,208 335215 357,503 384,134
Yoy 9.1 95 0.4 76 77 7.0 9.4 59 18.4 66 7.4
GPM 20.7 216 19.8 195 210 215 210 213 206 20.4 21.2
eio|9f 35,574 42,790 35,809 28,220 33,566 36,264 30,896 33,870 151,269 142,393 134,595
xS 29,990 37,230 24,841 20,650 26,844 28,326 23,650 27,191 126,773 112,711 106,010
Ex 4,250 5,610 4,353 3,740 4,536 5618 5,060 4,359 13,855 17,953 19,572
J|Et 2,320 2,900 2,680 2,430 2,686 2,820 2,686 2,820 10,640 10,330 11,013
Yoy -1.7 7.0 -6.3 -18.7 -56 -153 -13.7 200 534 -59 55
TSR} -1.8 -30 -19.7 232 -105 -239 48 31.7 67.9 111 59
38 154 320 13.7 78.6 67 0.1 162 6.6 -24.9 296 9.0
/et 357 -14.7 -175 66 158 27 02 76.1 828 29 66
orm 87 95 83 61 7.8 75 7.0 75 9.3 81 7.4
RS2} 95 106 7.3 58 80 75 7.0 75 97 82 75
28 64 7.9 67 46 65 7.0 65 7.0 62 63 67
/et 102 108 71.1 90 700 705 10.0 105 705 703 0.3
ATol9| 47,272 55,655 43,697 31,189 40,971 47,366 39,868 40,214 176,151 177,813 168,419
x|ufzz20|0l 32,310 39,698 30,456 22,803 28,527 32,980 27,759 28,000 119,617 125,267 117,266
Yoy -24 227 45 25 -11.7 -16.9 -89 228 624 47 -6.4
NPM 7.9 838 7.1 49 6.6 6.8 6.3 6.2 7.4 7.1 65
Atz i) iIMEE 2M228
HA4. 7|0t &A Z0| 2 MY
(242!, %) 1024 2024 324 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024pP 2025F
LE] 262,130 275679 265199 260,740 267,858 298,800 267,413 306,805 | 998080 1,063,748 1,140,877
Yoy 106 50 38 7.2 22 8.4 08 17.7 7153 66 7.3
oE 0|9l 62,360 66,459 61,397 61,274 60,804 68,724 60,168 69,645 226,284 251,490 259,341
Yoy 76.1 96 4.8 14.9 25 34 20 137 256 71.7 3.1
GPM 238 241 232 235 227 230 225 227 227 236 227
%eio|of 34,257 36,437 28,813 26,856 26,786 32,868 28,078 32,215 116,077 126,363 119,947
Yoy 79.2 71 06 89 -21.8 -98 25 200 60.5 8.9 51
OPM 131 132 109 103 100 11.0 105 105 11.6 11.9 105
Aol 37,845 40,400 32,319 29,497 28,467 34,668 30,871 35,086 126,770 140,060 129,091
LIRSS 28,091 29,566 22,679 21,238 20,496 24,961 22,227 25,262 87,779 101,573 92,945
Yoy 325 50 21 31.1 -27.0 -156 20 78.9 623 157 -85
NPM 107 107 86 8.1 7.7 8.4 83 8.2 8.8 95 8.1
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Y iM33 En, RpEAF 25% M| 23t oHsy
a7, YA FHA| 7| iR 12M Fwd P/E= 4.6x J72. YA 3| 7|F 710F 12M Fwd P/E= 4.0x
=7t 3x 4x
7t 4x 5x 6x 7x 8x 5y 6x 7
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400,000 180000 -
350,000 160,000
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250,000 100,000
200,000 80,000
150,000 60,000
100,000 40,000
50,000 20,000
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2lg
Uz Exo|d =Ry
el " T gamme smEmame 400000
2023-04-10 Buy 250,000 -19.4% -16.0% 300,000
2023-07-12 Buy 280,000 -28.8% -8.8% 200,000
2024-03-26 Buy 320,000 -23.8% -13.4% 100,000
2024-05-30 Buy 330,000 -16.2% -9.7% 0 — . :
2024-07-09 B 360,000 -32.5% -22.6% SOOI SRt
uy 5 D7 .07 q‘/‘c q:b q‘/‘b Q,b( q/b& Q/v q/(o
2024-11-11 Buy 330,000 -35.4% -31.5%
2025-01-24 Buy 320,000 F7HE) SEFHE)
710t(000270) EAtefH U =TI HEZ0|
2lg
Uzt Exold =EFIG
- v BIZvk  Hn@AM)ZMpe 200,000
2023-04-10 Buy 120,000 -28.4% -24.9% 150,000
2023-07-10 Buy 130,000 -29.8% -1.2% 100,000
2024-03-26 Buy 140,000 -18.6% -12.5% 50,000
2024-05-30 Buy 160,000 -31.9% -17.3% 0 — T — :
Q © Q Q@ © Q 2
11- NSRS N GEES  RN
2024-11-11 Buy 150,000 R S S SR
FHE) ——2BFIHY)
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SERAIAZ SF 120 FHY J7I0hH| HYSFO| old SEAASES Q|0 AZIZN7|E ALE AZHISHE| ERHIZ0| HEIE Fuch= XY
s Buy (Ofs): S S7ICHH| +15% 014 - Overweight (HIS&H)

-Hold(E7): Y J7ichH] -15% ~ 15% LHe| S& - Neutral (38

+Sell(fi): 4 F7ICiH| -15% Ol4& + Underweight (H|3&4)
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