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Earnings and valuation metrics

Who We Are

24| (128) 2021 2022 2023 2024F 2025F

&Y (M) 465.7 561.0 679.5 734.8 762.2

YoY (%) 13.7 20.5 21.1 8.1% 3.7%

He0(9f (M) 9.5 19.4 33.9 57.9 65.3

YoY (%) 53.5 104.9 74.5 7.9% 8.6%

Ku Ic ARI0[4Z (%) 2.0 35 5.0 7.9 8.6
7120(9 (M) 4.8 8.3 30.3 458 52.3

EPS (&) 200 336 1,097 1,713 1,804

P/E (tH) 16.5 7.1 3.3 4.2 4.0

FK-IFRS ®Z 7|&, &0|92 71209
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H 1. l}E5H (Base 7IF)

T2[OLoflZE|

(S42): uHoLey) 2023 2024(E) 2025(E)
o= 679,541 734,806 762,285
YoY(%) - 8.13% 3.74%

(1) M=

FHLAE 291,817 301,705 309,425
YoY(%) - 3.39% 256%
iR [E] 111,530 139,427 141,732
YoY(%) - 25.01% 1.65%
[elpSi=F4 274,475 284,378 292,789
YoY(%) - 361% 2.96%

(2) oI
e 303,078 338,766 347,653
YoY(%) - 11.78% 262%
oj= 23,073 22,705 23,248
YoY(%) - -1.60% 240%
=3 257,922 271,050 279,621
YoY(%) - 5.09% 3.16%
ol 39,927 41,922 44,556
YoY(%) - 500% 6.28%
== 53,822 60,363 67,207
YoY(%) - 12.15% 11.34%
=7t 583,695 606,883 623,328

[T 95,848 127,923 138,957

IH{H|QF2 ]| 61,920 69,983 73,631
o foa o] [¢]] 33,928 57,940 65,326
YoY(%) - 70.8% 12.7%
OPM(%) 50% 7.9%

CH7|20[Q(2A! 30,335 45,807 52,318
YoY(%) - 51.0% 14.2%
NPM(%) 4.5% 6.2% 6.9%

At2: 2|0 ZE|, KUVIC 2IMX| 38
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8 5. sl0|E2|E X} Y= Ab|

Driver

MPG Annual Fuel Cost

Vehicle EPA Fuel Economy §

[0 2024 Toyota Prius 2.0 L, 4 cyl, Automatic (variable gear ratios), Regular Gasoline

MPG
B57 5756
combined city hwy
city/hwy

1.8 gal/100 mi
@ NA $950
[ Gasomne ________[B=N

644 miles
Total Range

Compare |

(J 2023 Toyota Prius 2.0 L, 4 cyl, Automatic (variable gear ratios), Regular Gasoline

MPG
W57 5756
combined city hwy
city/hwy

1.8 gal/100 mi
[ Gasoine ——_[Z=N

644 miles
Total Range

IN

‘ Compare ‘

0 2023 Hyundai Elantra Hybrid Blue 1.6 L, 4 cyl, Automatic (AM-S6), Regular Gasoline

B54 5556

combined city hwy
city/hwy

g 1.9 gal/100 mi A $1,000
3 [ Gasoine O
o 594 miles
Total Range
AtZ: Fuel Economy, KUVIC 2|AX| 38
3.2 94
Q2 6 $Z02 QXNF 58 20234 128 o3 R 620 YatE SHATHR R2 70| TH FOHJCH 244 44
SR T3 HETIEDL 1291 EU OIAtS o S 1E A Atz 5 =
&8 SloiM B2 70| A HH=ACL S8 YL SEALL FP FOIot Ua 30
M7|xj0l E2iat AR £ = VIS = 701 2s FEERE, S8 X sBnis J7 gl =

WE F, 4EA X EdEels 4870 FHol HEEI| AR oid AN =0 S
d & 7KK W[ =7|AF FAOIL. LAY 1S AHe S8 S ASA HZY &Y =
7ol Hr= Ol YOl =QIECH CtA ASIE|0 SEXI SEAI LS BEVIES |
E 6 +ECE FX=IACt. TVIAt| B EfO|0L} 2202 WEJt DR EHA iYot=
OMA S2 @822 157120 M5 =YEHAUSM, BiE=7t HEH0F & £t
U= GAPE ERACE H7IAk= BHEEIE FAZ QI5H0 W70 Hls o
300~400kg = FA17F O Ut Tebd Hs Al E240|2 HE ARS0| B ME0A
T =7tMQl &0] ZO0f EfOI0{ D=7t HE Ed& 7HKAL At 22710 sig wHls ™
7110 XX = EET AO0|C}.
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E 2. o &31A
/24 /25 2 6 827
Al-AI7| 2005.01~2009.08 2009.09~2014.08 2014.09~34%4 2618

7t&8l 0.06g/km, LI 7152 0.06g/km, CIE 7k 0.06g/km, LI
0.18g/km, A8  0.08g/km, ME8XIZF  0.08g/km, MEXI

EAMSIE(Nox) 7H&2! 0.08g/km, T/
=7
e 2g/kWh 0.4g/kWh 0.2g/kWh

[& 0.25g/km

UMBIE (CO)  7H&™ 1g/km, T/ 7t&2 1g/km, O™ 718> 1g/km, O™ 7t&2 1g/km, O™
HiE 71& 0.5g/km 0.5g/km 0.5g/km 0.5g/km
Ef0|0f, E20|2 BEV 0.003g/km,

TN
(PM10) HiZ
RS

HEV/BEV
BHEZ] 7S x
7IE

x

ICE/HEV (52
0.007g/km, ICE/HEV
(Ag) 0.011g/km

5 AR /108t km =3
Al 80%, 7 At / 16%F
km =3 Al 72%

Atz KUVIC 2IMX] 38

LCA 7XI7h HEHChA OJASIEFA Xt LCA A L5t 5l0|H2|EQ] MEE E1 ULl (T2 2021 HEH
:ggagy} Hs BEs 2s O|MEEIA AMIE Z3letH M&otd QUL LCA = LCA £ Life Cycle Assessment 2

Vehicle Cycle(At&At M4 H7| 2 M&EE &)1 Well to Wheel(HZMAA F8 Al
HIEZIX)S] & 2POlAQl O|atatEtA HISY SO| H7F 3 A CHYOICE ek LCA
A7 MEEOH SOEZErt O BHEs wWE A= HOl=H, 1 0lks
FHOUXZ|FMIEA)S F2 7|HS0| SI0|H2|= Xp MOiEF7| OlMsiEHA HIEHS
g8 HiHZE iet 7Rt 2222 Hototl 7| WEZ0|C}

3 6.2021 HCiXESXE LCA W7t 20 - ™ 2Ky HAE X|s2Hs & (29 gCO2-eq/km)
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Ho
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E 3. XSkt SHAEE Yo CO2 HEY (B S8L, 109 AL8Al 71E, T9l: t CO2-eq)

Vehicle Cycle Well - To — Wheel
A ZEI/HIXL/XHEE, S M T 3 HiE
-“.'—é g}’;ﬂr = "EEINMC111) (WeII—TJ()f';'ank) (Tan-I:%Tf— \Hlﬁ\eel)

HI|XH40kWh)  22.8~24.2 5.4 2.6~4.0* 14.8%*
H7|XH80kWh)  25.4~28.2 4.4 5.2~8.0* 14.8%*

L A7 | 2R} 34.3 6.0 4.6 23.7

Sl0|E2|EX} 27.5 6.2 0.3 3.4 17.6

FAHT|XE 27.5 9.5 0.3 17.7%%*

FQ K CBEES A0l WY, 18K M TR WY X8 JIE, 0 HE 71E
Ol RSA LCA ZIE 2HYY L 1Y@, 44 5 SAY MM, HER| 4N B8 S)0 T2t 2 G9YR
HOI5P7| GE0| =30 0L IS 4 US)

Xt2: Global EV outlook 2020(IEA), KUVIC 2|AX| 3H

4. 0|2 9 x| 0[S Hg

HYES 2.2 OME ST H7IAS S8} 5l0[E2E A2 g0/ts FAME OlE
A2 O1=0[X[2, 0= 0[2] 7|8t Z7t0ME Sl0|E=|=7t S7t6kl QU= FAI0[H.

A

4.1 2Ly

23 & M7t BN 22 WS 7000 O ZAHKIS S0|SRIS e 10 oty
HE ZUIBCH 2024 H 1 27| S| EYB 5202 ALY AR LY 20 5 MR
M SY 27 8] 25% L4511 2 S0[E2|E T2 6 RN 9 BHhZ i
=9 57| [jH| 46.3% Z7I3HCt,

32

a3 7. I 2+gXE 5AL S10|22|= /7| Xt TOHZ (TH: ™ )
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B2 2035 LIAte| OMtatEA HiES M ZASke WS |HX
2101 XMelE g HUIKE MMz RYoks XHOIAH. ©
S H7IA0] et BAZ, Y HIA x5 KgE SHolRle S4Ys 2.
H=UE2 EU 23] MHE YT 2036 WS7|#X} EIE Hots I/ |oHit= 3
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13 8. EU M S5 59

o

2 HE

Plug=in hybrid electric = Battery electric = Diesel = Hybrid electric = Petrol = Others

K& European Automobile Manufacturers” Association, KUVIC 2|AX| 38

4.3. 5%
QuiaE 7210| BT HUE 2022 GMK| BRL &2 HIIA HISH HEES 2HCH AT 0/ =2 HEES
asiol Eora TR 2 ®RL Agste 2Z3g Wl 98 WY oM #E02 EM=n
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V. EXt Risk
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V. Valuation

1.1 XIS TOHZ 710|HAQ} BEAR/BASE/BULL CASE

g =

[H]
43

SHRIIS0| KA 710|HAS FHLAEQL TS p= JH7|UXIQF 510/EH2|=0 S07t= B2Z20|Ch mMatM S
leas A0S £5 £H2 HUXIIE0| MAIS S5 Jt0IHASL 2030 9 F{0|HRIS it T JHO|HAS

7IZ22(7]01: 2028 A0 27t StO|H2|E Xt 80 LY T FE, JACHXE 2030 Aol oF
88 TiLh) Ato|el AOl= CAGR S HE510 Zt A0 MXILEO FSE=Z Sh=
Sto|H2|E HOjZFat L7 [2 HIjFS MESIRC. AYRES 0= 1 S/t UR
ChsiiAl et ool =07t 8239 il 7t4 H Hijg 2 & &= V[0
BEAR/BASE/BULL CASE & M&G3IX| SIUALE

ot 7I0|EHARLS| N2lgs #ESI0 AUAIEO| 5l0|=22|E JI0|HAS Edot=s E9
£ BULL, 2019E8E| 2023E7HX9 12l Bt oftelot= 4RE BEAR, 1 &
WS BASEZ 7HYSHILY.

0|= 244, 251 Oy HOHHS 2t YQI0| UMz &= JHUixt STS2 ol0|E2=/LS
712 HABISS J12fot0] 2t EolEE LHHFIID
I 5. @i}, 7|0t 710|HAQ} H2E
TN (Sh9l: OF Of)  SCHRE 2AZE JHO|RA AN T g 7|Okx} HZE 70| HA AN T

2024 4243 320 -3.77%

2023 432 4217 -2.40% 320 3079 ~7.95%

2022 432 3043 -8.70% 315 289.9 ~5.60%

2021 416 389.1 -6.50% 292.2 2758 ~11.97%

2019 468 4426 -5.40% 292 2796 ~2.18%

Atz Stz 7(0F KUVIC 2IAMX| 38

1.2 FHUAE/ZRY S 53
HelE =S XIS M oI IHES RIS S 8 DA I1E2 FLESIACH JHRIES
AT AR e 58 HES 2t HoI0| TZAR & SICHRH 2RO J0[TA J[¥t oA MOH| ol
ASP S TENEQICL olR 1A HhE0| AP SAfQ 21-23 & QIR 1A fEE

=

=
ASP 2 Li50{ SAPE TSt Q E A&t £, ©RI0| ARG XHO| HH| ASAL HOHS
S HISE OA o AF0Mo] MY BRras ot

0| X9E XtSAH TNF Ol MYX|0f 22 H-)23 A 2} X|H of0|22=9 LHAT |2

HIS0| H3et Hekz(%p)s SoiIF0 XFE SI0[E2|=/WH7 2 HifZs oIt
TOHZO 20N et HRES HEAIA AR UAAL IES MSoIAH.
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[(AAl EW] T 2|0to| ZE|

H 6. JHUAE HEFH

(E91: et 2)

U o2
BEAR 200,946 206,935 212,289 BEAR 23,073 22,504 23,114
BASE 200,946 208,393 213,965 BASE 23,073 22,705 23,248
BULL 200,946 209,852 215,641 BULL 23,073 22,815 23,383
3= E&ic
BEAR 19,755 19,810 20,048 BEAR 17,417 20,006 21,308
BASE 19,755 19,861 20,110 BASE 17,417 20,337 21,693
BULL 19,755 19,911 20,172 BULL 17,417 20,668 22,079
QR TIZHALS} 13,264 19,301 25,459 QR I ZHALSE 5,367 5,533 5,522
Qe xS
RIS S 8,068 7,850 7,850 BEAR 291,817 306,156 319,942
QE IZHALSE 3927 4,128 4,352 BASE 291,817 308,108 322,199
BULL 291,817 310,059 324,457

Atz KUVIC 2IMX] 38

7. 24 Y

(E91: et )

2Ly 3=

BEAR 53,5689 79,880 81,601 BEAR 9,696 9,710 9,797

BASE 53,5689 80,349 82,140 BASE 9,696 9,729 9,819

BULL 53,5689 80,818 82,679 BULL 9,696 9,747 9,842

QUE I ZHALSE 342 357 368

=ac o

BEAR 7,080 8,190 8,596 BEAR 4,034 3,925 3,925

BASE 7,080 8,293 8,717 BASE 4,034 3,925 3,925

BULL 7,080 8,397 8,837 BULL 4,034 3,925 3,925
QUETZHALSF 15,114 15,952 16,291 QUE TZHALSE 21,675 23,715 26,037

Y S

BEAR 111,530 141,729 146,615

BASE 111,530 142,320 147,297

BULL 111,530 142,911 147,979

Atz KUVIC 2IMX] 38

SIFRES % 7/t Hotl MEE 7H40|Ut AsAt of oo =07t +30|
LHOHA| QA0 RS thae0l HASSHH FFolRLt. SItHZH|A/AHE=H|AS IHEDL

LR IMSE ES UsH BAts SMAIES| 7I0[HAM, SA= NHE ASAH AE
AP [ 2O AtSAE T MU0 HSHA Lol RAC.

(SH$l: gt 2l) 2021 2022 2023 2024E 2025E
SH|A/22H|A 159,093 186,640 233,717 240,845 248,191
= 30,860 33715 48543 50,023 51,549
= 29,528 29,284 41,345 42,606 43,905
Qe TIZHE} 1,332 4,431 7,198 7,418 7,644
=3 10,249 6,841 10,765 11,115 11,451
= 9,800 5,935 9,162 9,441 9,729
QBT ZHGE 449 906 1,603 1,674 1,721
ol 1,582 2,783 2,223 2,305 2,392
SR I25¢ 1,511 2,426 1,893 1,951 2,010
Qe TIZHE} 71 357 330 354 382
Zac 123,572 171,487 212,944 220,935 227,397
e 118,238 148,995 181,318 186,848 192,547
Qe TIZHE} 5,334 22,492 31,626 34,087 34,850
HAHNE 166,263 214,826 274,475 284,378 292,789

Atz KUVIC 2IMX] 38
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T2[OLoflZE|

HIE £ =2
I 9. HEFH (Base 7|&)
(TH9l: ujar)) 2020 2021 2022 2023 2024(E) 2025(E)
ES 409,681 465,656 561,044 679,543 734,806 762,285
YoY(%) -6.6% 13.7% 20.5% 21.1% 8.1% 3.7%
HEt 353,619 404,817 484,379 583,695 606,833 623,328
% of sales 86.3% 86.9% 86.3% 85.9% 82.6% 81.8%
T 56,062 60,839 76,665 95,848 127,923 138,957
GPM (%) 13.7% 13.1% 13.7% 14.1% 17.4% 18.2%
TOjH|} 2| 49,878 51,346 57,218 61,920 69,983 73,631
% of sales 12.2% 11.0% 102% 9.1% 9.5% 9.7%
ei0]Q] 6,184 9,493 19,447 33,928 57,940 65,326
OPM(%) 1.5% 2.0% 35% 50% 7.9% 8.6%
EHOLARFZIRIA0[Q)(2Al) 4,099 6,410 10,937 38,457 53,198 61,441
=7|20(Ql 3914 4,785 8,273 30,335 45,807 52,318
NPM(%,) 1.0% 1.0% 1.5% 45% 6.2% 6.9%
At2: 2|0 ZE|, KUVIC 2IMX| 38
HSH|QF THH|Z Liof u|1=‘=$—47}2} THIfH|Q} RE|H] D5 A H2OZ LH-0], HEH|Q DXH|2 1E5ILt.
Higs =¥ SHIE 0500 HSol0] BUS FHGIHOH 5IHE B2 474 WRH|ISS EE510]
ﬂ*oroqcr 1gHle] Fe QldHlE =0 M2 LM He &'°J = Tkl
HSUTNSES 25 VA0 FHSIOM, dxER ot Ho| U @22
OIRZ0|HE HMet & BAUZ, B8z AL 37 =2 %.*iéfE =2 CAGR 2

ALE A,

E 10. 20Fd (Base 7IF)

(cto): wiote)) 2024(E) 2025(E)
=7}
co1EeI2i0] 32,691 34,782 37,420 45222 47,680 50,232
gx130/ 2,146 2,140 2,004 2,098 2212 2,330
TiojH|2t 22|

=01 14,490 14722 16,145 17,090 18,019 18983
gxz 1619 1,639 1285 2,185 2,303 2427
23S M| 3,725 3,844 4183 4912 5,178 5,456

At2: 2|0 ZE|, KUVIC 2IMX| 38

Bl ojgaiol ity & QUMM MZH| B2 SN MM T2 FS AlREuMol JIHE0] Qs
MRS AN = Weoaet Yoy £2 MEWS 85l0) YASAL 01F 2 5 HE B U5
mfE et MZHIS MANTCL BOfRal|o) MY HESHFEUCL L0iX| B8] 29

OIREHOIHE MIlet LIHA| gte Editle Aot F=Foli. HelMe 39 LMEE
2 gelMES HESIH F7|=0(9Es =EoRA.

B 11. Z7M4ZH| B2 B2

(Et9]: uHoLR) 2019 2020 2021 2022 2023 5Hd "WHH|E
TR
M7t 17,470 16,905 17,784 17,747 19,202 90.3%
THORH|Q} E2|H] 1,957 2,202 1,701 1,696 1,984 9.7%
S 19,426 19,108 19,485 19,443 21,186 100.0%
SRR
HIZS7t 2,405 2,610 2,738 3,581 3,166 94.0%
WOfH|Q} ZH2|H| 219 192 161 280 75 6.0%
A 2,624 2,803 2,900 3,860 3,241 100.0%

At2: 2|0 ZE|, KUVIC 2IMX| 38
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Valuation Method
SAMO SEF7F 10,4808, FAIA BuyE MAISLt SHF7H= 2024 12Fwd PER
6.12H1E ME5ILCE SR F=7H05/09 7,170¢) 7= Upside Potential 46%0]|LCt.

Valuation Method2 Peer PER MethodS H23}L}. SAl= ASXt BES MAGH=
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