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yz/mdol  Zkzk 1 499H/0, 767k /0,689 /0, 399k 7 SAKIE o 2020 2021  2022F  2023F  2024F
9T A7)3} mE Evee] mhjeke. 9 308ttt TS Ao 103.997.6 117,610.6 1299312 136,572.8 142,0357
v T soesm ’ BR0[o] Ao 23047 66789 83866 84505 89620
S A -17%, 7|0l/2/HA YT vs. VW/EE 82X MHOIl A 20933 79596 99789 10,0752  10,950.4
o 209 MO 14244 49424 69394 70063 76149
9] O = T r T+ B ’ ) ) , ,
6‘”% i (EUJFUKJFEFTA 71%) ARe A = 17% (Yov) 3 EPS 9 5143 17846 25057 25299 27497
43 106,69 E 7153 FHYs= AWt 2o DSR 7] mus % (5221) 24700 4041 097 869
Z02% 17% (YoY) ATt F 7} 2= Agel(- PER b 3733 171 7.32 7.25 6.67
8%), _rf_%]'./_\_(—14%), O]%FE]O}(—15%)’ 1_;_'_?_;1(_18%>, ogi_(_ PBR i 0.75 0.75 0.62 0.58 0.54
oo e EV/EBTDA | tf 1767 1205 961 9.32 6.71
24%) <02 WFJct, ROE % 204 68 892 839 851
S5 AA Fo|M= 2y} v A st EAHA/2R/ BPS 2 257,028 277875 298245 318879 341,710
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7153k, SXX| B o 2020 2021 2022F  2023F  2024F
= Al Z=9] = 23% AP, AESES oizy Hoiol | 501681 698624 816141 848184 83,6353
3.6%(~0.3%p) 2 Fr3ich Befolo] Ao 20665 50657 67786 7,0062  7,2945
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(+0.29%p) 2 7|23t} zotg % (1855 22000 2349 541 4.5
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Zaju|y HH=Ql BMW/ M=) Thill= 18%/1% (YoY) T4 pee uj 084 095 081 072 0.65
P, AGEL 6.8%(—0.1%p)/5.5%(+0.9%p) 2 H=Jc}, EV/EBTDA | tf 489 347 203 150 095
ROE % 505 1469 1578 1478 1386
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98 2=} B A =40 E 149 (Yoy) 7243 559.8 DPS - %J 1000 3000 380 3900 4,100
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Analyst &-4XH 02-3771-7512

(T o, %)

6 o=
MS ooy 4 YoY MS FTIT AN Yoy
2022 2021 2022 2021 22/21 2022 2021 2022 2021 22/21
W 24.0 26.4 255,605 337,948 4) 24.1 258| 1349857 1,673,761 (19)
STELLANTIS 20.2 20.1 215,439 258,005 (16) 19.4 213 1,087,879 1,378,580 QN
RENAULT 12.0 10.0 128,200 127,679 0 93 8.7 522,315 561,765 @)
BMW 6.8 6.9 72,096 87,993 (18) 7.2 7.2 405,272 469,706 (14)
KIA 49 4.0 51,752 50,708 2 52 3.9 293,364 251,234 17
HYUNDAI 47 43 49,833 55029 ©) 47 37 263,005 243,039 8
TOYOTA 6.8 6.6 72,509 84,627 (14) 7.1 6.4 398,722 412,251 ?3)
MERCEDES-BENZ 55 46 58,663 59,464 1) 5.8 5.7 327,203 367,890 an
FORD 3.6 39 38,859 50,209 (23) 4.6 47 258,384 305,494 (15)
VOLVO 1.4 2.3 15,212 29215 (48) 2.1 2.6 119,160 166,758 (29)
NISSAN 1.9 17 20,785 21,283 ) 2.1 2.1 116,500 137,058 (15)
JLR 1.1 1.1 11,819 13,622 (13) 1.1 1.5 61,574 94,329 (35)
HONDA 0.5 0.6 5,133 7,379 (30) 0.7 0.5 37,113 33,309 11
OTHERS 6.6 7.7 70,232 98,731 (29) 6.4 6.0 357,913 391,863 9)
TOTAL 100.0 100.0] 1,066,137 1,281,892 a7) 100.0 100.0] 5598261 6,487,037 (14)
Xt2: ACEA, OISR
B2 9% 18 62 T go)y (SH9): T, %)
20224 6% 20214 6% YoY 20229 =X 20219 =X YoY
FRANCE 171 200 (14.2) 772 923 (16.3)
GERMANY 225 274 (18.1) 1,238 1,391 (11.0)
ITALY 127 150 (15.0) 684 8834 (22.6)
SPAIN 89 97 (7.8) 408 457 (10.7)
UK 141 186 (24.3) 802 910 (11.9)
EU 887 1,048 (15.4) 4,609 5,362 (14.1)
EU + EFTA 1,066 1,282 (16.8) 5,508 6,487 (13.7)
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Xt Xt

B 3, HOjRF 9 37 E0F X1F € R0l

Analyst $-4XH 02-3771-7512

(291: L, %)

X3 87|
Total i30 Kona EV = Total i10 i20
2020& 12 21.1 6.3 14.8 11.0 4.7 6.3
2% 17.2 45 12.6 147 6.5 8.2
3% 18.1 34 2.2 12.5 13.7 6.2 7.5
44 7.1 1.7 0.8 4.6 5.2 2.7 2.5
59 134 29 2.2 8.2 10.2 5.0 5.2
6 20.4 3.8 4.2 12.3 12.8 5.4 7.4
74 18.0 2.5 2.8 12.7 9.7 3.2 6.5
8y 21.7 3.1 2.3 16.3 13.3 6.5 6.8
9 26.3 4.6 43 17.4 10.2 3.1 7.1
10 25.0 59 33 15.8 12.6 4.0 8.6
e 26.6 3.6 2.7 20.3 1.7 4.1 7.6
12¢ 23.5 4.0 3.2 16.4 1.8 4.1 7.6
20219 1 18.6 43 1.7 12.6 10.5 4.5 6.0
2¢ 18.3 4.8 1.2 123 1.7 4.2 7.5
34 28.1 6.2 1.8 19.4 18.3 6.9 9.2
44 249 4.5 1.9 18.0 13.6 59 3.8
59 25.6 57 1.7 17.0 12.2 6.4 38
6 26.9 45 1.8 19.3 16.8 7.2 5.9
74 19.1 3.1 0.9 14.3 13.8 4.1 6.5
8% 21.6 3.0 2.0 15.7 16.0 57 55
9% 24.8 43 2.6 17.2 13.8 2.9 7.9
0¥ 243 4.6 2.7 16.6 12.6 4.6 5.6
11 24.6 5.1 1.7 17.7 11.6 2.3 7.1
12¢ 18.9 1.7 2.8 13.9 10.6 3.5 49
20224 12 21.4 3.4 24 15.6 13.3 4.0 5.4
2% 247 5.8 1.4 17.4 18.6 7.0 54
3% 28.4 7.2 2.3 18.9 17.5 57 5.2
4 27.5 6.1 2.4 19.0 17.6 5.2 48
5% 30.3 6.0 32 211 20.2 7.7 55
6% 32.7 5.8 3.0 23.9 20.4 6.3 5.5
YoY
20214 12 -12% -33% -15% -5% -6% -4%
2% 7% 5% -2% -20% -35% -9%
3% 55% 79% -19% 55% 34% 1% 23%
44 250% 171% 130% 288% 162% 122% 49%
5% 92% 94% -20% 106% 19% 29% -26%
6% 32% 17% -59% 57% 32% 35% -21%
74 6% 25% -69% 13% 42% 27% 0%
8% 0% -5% -11% -4% 21% -13% -19%
= 6% 7% -39% -1% 35% -6% 10%
102 -3% -22% -19% 5% 0% 14% -34%
11 -8% 40% -38% -13% -1% -44% -8%
12¢ -20% -57% -11% -15% -10% -15% -36%
20229 12 15% -20% 41% 23% 26% -1% -1M%
2¢ 35% 21% 25% 41% 59% 65% -28%
3% 1% 17% 32% -3% 4% -18% -44%
4 1% 37% 29% 5% 29% -1M% 28%
59 18% 5% 84% 24% 66% 20% 44%
6% 22% 29% 71% 24% 21% -14% -7%
HIF
20219 12 100% 23% 9% 68% 100% 42% 58%
2% 100% 26% 6% 68% 100% 36% 64%
3% 100% 22% 6% 69% 100% 38% 50%
4 100% 18% 8% 73% 100% 43% 28%
54 100% 22% 7% 66% 100% 53% 32%
6 100% 17% 7% 72% 100% 43% 35%
7 100% 16% 5% 75% 100% 30% 47%
8Y 100% 14% 9% 73% 100% 35% 34%
9 100% 17% 1M% 69% 100% 21% 57%
0% 100% 19% 1% 68% 100% 36% 44%
e 100% 21% 7% 72% 100% 20% 61%
12¢ 100% 9% 15% 74% 100% 33% 46%
2022 e 100% 16% 1% 73% 100% 30% 41%
24 100% 23% 6% 71% 100% 38% 29%
3% 100% 25% 8% 66% 100% 32% 29%
44 100% 22% 9% 69% 100% 30% 27%
5% 100% 20% 1% 70% 100% 38% 27%
6% 100% 18% 9% 73% 100% 31% 27%
RERC T
_". I
) ojUsd 5



Xt Xt

Analyst &-4XH 02-3771-7512

B 4, HUF R B2 E A0 (T49): Mo, %)
Total IONIQ Kona i10 i20 130 S0 ofo| 45 7|Ef
2020& 14 37.4 2.7 9.7 3.8 7.5 4.0 8.4 0.0 13
2% 38.9 2.2 10.1 2.2 9.3 49 8.8 0.0 13
3y 27.5 23 7.0 0.9 6.5 33 6.5 0.0 0.9
4% 8.8 0.5 2.3 0.2 2.5 1.5 1.4 0.0 0.3
594 18.4 1.0 5.6 0.4 49 24 3.6 0.0 0.6
64 325 2.0 9.1 0.4 9.1 39 7.3 0.0 0.8
74 41.3 2.8 12.5 0.4 10.8 45 9.4 0.0 0.9
8%y 36.4 2.5 1.7 0.2 9.7 4.5 7.1 0.0 0.7
9 51.0 3.7 16.5 0.3 14.2 5.4 10.2 0.0 0.8
10y 41.6 2.2 13.4 0.2 1.1 52 8.8 0.0 0.6
Mg 35.8 1.6 13.0 0.1 9.0 4.5 6.9 0.0 0.7
12¢ 35.6 1.8 12.0 0.1 7.5 3.8 9.2 0.0 13
2021¢ 1% 329 2.4 8.5 0.1 8.3 3.6 9.4 0.0 0.6
2¥ 329 13 7.1 0.0 8.6 4.6 10.7 0.0 0.5
3 49.6 3.1 1.4 0.0 12.8 59 15.7 0.0 0.8
44 39.0 2.2 8.7 0.0 10.4 42 12.1 0.0 1.4
54 45.5 2.0 10.8 0.0 1.5 5.1 12.4 0.4 33
6% 52.7 2.2 12.7 0.0 14.2 6.4 14.4 1.0 1.8
74 44.5 1.4 9.5 0.0 1.1 58 13.6 1.8 13
8y 334 1.2 6.7 0.0 9.3 4.1 8.7 2.1 1.2
9% 50.4 2.6 10.1 0.0 14.0 4.6 14.0 3.6 1.5
0% 43.5 1.8 8.1 0.0 12.4 37 12.8 33 1.4
My 43.6 1.6 7.9 0.0 12.0 438 12.3 3.6 1.2
2% 37.4 2.0 8.0 0.0 8.8 4.5 9.5 3.4 1.2
20224 1% 29.3 1.1 6.2 0.0 7.5 3.0 8.4 2.4 0.7
2% 28.5 0.8 6.2 0.0 6.6 3.0 8.4 2.7 0.7
3 448 1.6 9.3 0.0 1.4 4.5 14.2 2.9 0.8
4% 33.1 1.1 6.7 0.0 9.0 43 9.2 2.1 0.8
54 37.4 1.4 7.1 0.0 9.6 5.1 10.9 2.5 1.0
6% 40.6 1.7 8.1 0.0 10.0 4.7 10.6 2.4 3.0
YoY
20219 1% -12% -10% -13% -99% 12% -10% 12% 0% -54%
2% -15% -42% -29% -99% 7% 7% 21% 0% -58%
39 81% 34% 62% -99% 96% 78% 143% 0% -16%
4% 344% 309% 276% -100% 320% 178% 767% 0% 344%
54 148% 110% 95% -100% 132% 115% 243% 0% 491%
62 62% 9% 39% -99% 57% 63% 98% 0% 134%
7Y 8% -51% -24% -100% 3% 29% 46% 0% 53%
8y -8% -50% -43% -100% -4% -8% 22% 0% 65%
9% -1% -29% -38% -100% -1% -14% 37% 0% 85%
104 5% -22% -39% -100% 12% -28% 46% 0% 127%
1Y 22% 0% -39% -100% 34% 5% 79% 0% 81%
12¢ 5% 1% -34% -100% 18% 21% 3% 0% -1%
20224 1 -11% -57% -27% -100% -10% -15% -1M% 0% 8%
2% -13% -36% -13% -100% -23% -34% -21% 0% 33%
3% -10% -49% -18% -100% -11% -22% -10% 0% 8%
49 -15% -51% -23% -100% -14% 3% -24% 0% -43%
59 -18% -34% -34% -17% 0% -12% 493% -70%
6% -23% -21% -36% -100% -30% -26% -26% 145% 69%
H%
20214 1% 100% 7% 26% 0% 25% 1M% 29% 0% 2%
2% 100% 4% 22% 0% 26% 14% 33% 0% 2%
39 100% 6% 23% 0% 26% 12% 32% 0% 2%
49 100% 6% 22% 0% 27% 1M% 31% 0% 4%
59 100% 4% 24% 0% 25% 11% 27% 1% 7%
62 100% 4% 24% 0% 27% 12% 27% 2% 3%
74 100% 3% 21% 0% 25% 13% 31% 4% 3%
8% 100% 4% 20% 0% 28% 12% 26% 6% 4%
9¥ 100% 5% 20% 0% 28% 9% 28% 7% 3%
104 100% 4% 19% 0% 29% 9% 29% 7% 3%
INE=) 100% 4% 18% 0% 28% 1% 28% 8% 3%
12¢ 100% 5% 21% 0% 24% 12% 25% 9% 3%
20229 1% 100% 4% 21% 0% 26% 10% 29% 8% 2%
2% 100% 3% 22% 0% 23% 1% 30% 10% 3%
3y 100% 4% 21% 0% 25% 10% 32% 6% 2%
4% 100% 3% 20% 0% 27% 13% 28% 6% 2%
54 100% 4% 19% 0% 26% 14% 29% 7% 3%
6% 100% 4% 20% 0% 25% 12% 26% 6% 8%
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Xt Xt

B5.7/0F 9 37 £ XIF € 0|

Analyst $-4XH 02-3771-7512

(T M, %)

& 2Ht7|of New C'eed Ceed CUV Sportage
2020 14 29.6 11.0 3.9 147
2% 29.2 9.4 49 14.9
3y 221 6.9 4.1 1.1
4% 1.4 2.7 1.9 6.8
59 17.2 53 29 9.0
64 21.8 6.3 43 1.2
74 17.8 6.0 2.8 9.0
8%y 17.8 6.4 2.7 8.7
9% 28.2 9.1 4.6 14.4
10y 29.0 8.0 3.6 17.4
Mg 27.2 6.3 42 16.8
12¢ 16.9 3.7 2.3 10.9
2021¢ 1% 26.6 7.7 4.6 143
2¥ 27.9 8.8 4.6 14.5
3Y 29.9 9.3 6.2 14.4
4 27.5 9.0 49 13.7
54 25.4 8.0 42 131
6% 27.3 9.8 4.5 13.0
74 224 8.3 29 1.2
8y 23.8 6.7 39 13.2
9% 257 7.4 4.2 141
102 26.7 6.9 3.6 16.2
My 23.4 7.1 4.4 1.8
12 21.0 5.3 2.4 13.2
20224 1% 233 7.4 4.6 1.3
2% 25.6 6.3 59 13.4
3% 29.2 8.6 49 15.7
4% 25.2 6.8 47 13.7
54 31.0 8.0 53 17.7
62 29.5 6.7 49 17.8
YoY
20219 1% -10% -30% 17% -3%
2% 4% 7% -6% -2%
39 35% 34% 52% 30%
4% 141% 230% 161% 101%
54 48% 52% 45% 46%
62 25% 55% 6% 16%
7Y 26% 38% 3% 25%
8y 34% 5% 45% 51%
9% -9% -19% -9% 2%
104 -8% -14% 1% 7%
1Y -14% 14% 6% -29%
2% 24% 45% 6% 21%
20224 1 -12% -4% 1% -21%
2% -8% -28% 29% -8%
3Y -2% -8% -20% 9%
49 -8% -24% -3% 0%
59 22% 0% 25% 35%
6% 8% -31% 9% 37%
H%

20214 1% 100% 29% 17% 54%
2% 100% 31% 17% 52%
3 100% 31% 21% 48%
49 100% 33% 18% 50%
54 100% 32% 17% 52%
62 100% 36% 17% 48%
74 100% 37% 13% 50%
8% 100% 28% 17% 55%
9 100% 29% 16% 55%
10¥ 100% 26% 14% 61%
INE=) 100% 30% 19% 51%
12¢ 100% 25% 12% 63%
20229 1% 100% 32% 20% 48%
2% 100% 25% 23% 52%
3y 100% 29% 17% 54%
4% 100% 27% 19% 54%
54 100% 26% 17% 57%
6% 100% 23% 17% 60%
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Xt Xt

B 6.7|0r 3 22 & ATy

Analyst &-4XH 02-3771-7512

(T M, %)

Total Morning Pride  New Ceed C'eed CUV Stonic Niro Sportage  Sorrento EV6 7|t
2020 14 38.0 48 2.8 57 3.5 49 57 7.8 0.6 2.3
2% 36.9 43 29 6.0 37 53 57 6.7 0.6 1.8
3y 38.2 4.6 2.8 6.4 43 49 47 8.5 0.7 1.4
4% 9.7 1.0 0.8 2.3 1.0 1.0 1.8 1.0 0.2 0.7
594 211 2.4 2.2 4.1 2.1 2.8 33 34 0.2 0.8
64 34.6 43 33 5.6 3.4 4.6 6.0 5.8 0.2 1.4
74 45.2 4.6 3.6 7.3 4.8 6.3 8.9 8.1 0.3 13
8%y 36.0 3.9 23 6.4 3.8 5.1 7.9 5.2 0.3 1.1
9 51.9 6.2 3.8 7.8 5.6 5.4 1.8 8.9 1.0 1.4
10y 4.7 4.8 33 7.3 47 5.0 8.1 58 1.6 1.1
Mg 33.6 4.1 2.4 6.3 3.8 33 7.0 45 1.0 1.0
12¢ 29.8 3.5 2.0 5.4 32 2.8 6.5 4.5 0.8 1.0
2021¢ 1% 34.0 5.0 2.7 4.5 2.8 33 6.4 7.5 0.9 1.0
2¥ 31.4 4.5 2.6 5.1 3.0 38 5.5 53 0.8 0.8
3 48.5 6.5 3.6 7.4 42 52 8.7 9.6 2.5 0.8
44 42.4 5.5 3.2 7.2 3.6 5.4 7.0 8.0 1.8 0.7
54 443 5.5 3.4 6.8 4.0 57 7.3 9.1 1.8 0.7
6% 50.8 6.0 38 9.0 44 6.1 8.4 10.0 2.0 1.0
74 45.5 48 3.2 7.7 5.0 5.4 7.8 9.1 1.6 0.8
8y 35.0 4.0 2.6 6.4 37 43 6.0 5.8 1.4 0.8
9% 56.1 7.1 3.7 9.8 6.1 6.6 10.9 9.4 1.6 0.1 0.9
0% 429 4.5 2.5 7.7 5.0 49 7.9 6.5 1.0 2.3 0.7
My 40.1 42 2.6 6.9 49 4.4 7.3 5.5 1.1 2.7 0.6
2% 321 3.0 2.0 5.6 42 33 6.0 3.5 0.9 2.9 0.7
20224 1% 47.2 47 2.7 8.6 4.6 4.6 7.4 9.9 1.0 33 0.5
2% 39.2 4.6 2.6 6.8 4.0 39 6.3 7.4 0.8 2.3 0.5
3% 59.0 6.6 3.4 8.8 6.2 54 9.2 14.0 13 3.1 0.9
4% 47.7 47 2.6 79 4.8 4.2 6.7 12.6 0.9 2.7 0.6
54 48.7 42 3.0 8.3 5.1 4.6 6.3 13.2 1.0 2.5 0.5
6% 51.3 3.9 3.0 7.6 53 59 6.8 14.9 1.2 2.3 0.4
YoY
20219 1% -10% 4% -4% -22% -20% -32% 13% -4% 63% -57%
2% -15% 5% -12% -15% -19% -28% 2% -20% 45% -56%
3% 27% 42% 29% 15% -3% 6% 87% 13% 273% -42%
4% 337% 476% 312% 214% 264% 430% 296% 680% 992% 3%
54 110% 132% 53% 69% 89% 108% 123% 165% 987% -4%
62 47% 42% 16% 60% 28% 33% 40% 71% 769% -26%
7 1% 4% -1% 6% 5% -13% -12% 13% 469% -42%
8y -3% 4% 1M% 0% -3% -16% -23% 1% 353% -26%
9% 8% 13% -3% 26% 10% 22% -8% 5% 70% -39%
104 3% -6% -26% 6% 6% -3% -3% 1% -38% -36%
1Y 20% 2% 6% 8% 28% 32% 5% 21% 12% -46%
2% 8% -14% 1% 4% 32% 16% -8% -21% 8% -30%
2022 1 39% -6% 0% 93% 65% 39% 15% 32% 7% -47%
2% 25% 3% -1% 35% 32% 3% 14% 38% -8% -31%
3% 22% 2% -4% 19% 48% 4% 5% 45% -48% 20%
49 13% -15% -17% 9% 34% -22% 4% 57% -49% =-17%
5% 10% -24% -13% 22% 29% -20% -13% 46% -45% -27%
6% 1% -36% -22% -15% 19% -3% -18% 49% -41% -61%
H%

20214 1% 100% 15% 8% 13% 8% 10% 19% 22% 3% 3%
2% 100% 14% 8% 16% 10% 12% 18% 17% 3% 2%
3 100% 13% 7% 15% 9% 1% 18% 20% 5% 2%
49 100% 13% 7% 17% 8% 13% 17% 19% 4% 2%
5% 100% 12% 8% 15% 9% 13% 17% 20% 4% 2%
62 100% 12% 8% 18% 9% 12% 16% 20% 4% 2%
74 100% 10% 7% 17% 1% 12% 17% 20% 4% 2%
8% 100% 12% 7% 18% 10% 12% 17% 16% 4% 2%
9¥ 100% 13% 7% 17% 1M% 12% 19% 17% 3% 2%
10¥ 100% 10% 6% 18% 12% 1M% 18% 15% 2% 5% 2%
11 100% 10% 6% 17% 12% 1% 18% 14% 3% 7% 1%
2% 100% 9% 6% 18% 13% 10% 19% 1% 3% 9% 2%
20229 1% 100% 10% 6% 18% 10% 10% 16% 21% 2% 7% 1%
2% 100% 12% 7% 17% 10% 10% 16% 19% 2% 6% 1%
3y 100% 1% 6% 15% 1% 9% 16% 24% 2% 5% 2%
4% 100% 10% 6% 17% 10% 9% 14% 26% 2% 6% 1%
54 100% 9% 6% 17% 1% 9% 13% 27% 2% 5% 1%
6% 100% 8% 6% 15% 10% 12% 13% 29% 2% 5% 1%

FETE e

_". I
) ojUsd 8



X5 Xt Analyst $MXY 02-3771-7512

B 7. 98 AY M|} Ty (©9): of, %)
T+ YoY H| 5

202043 o 74,663 123 6.6%
2% 69,538 13 6.5%

3 84,349 41 9.9%

4y 31,500 (15) 10.8%

59 46,805 25 7.5%

6% 92,880 96 8.2%

74 113,659 217 8.9%

8y 97,482 176 11.0%

9% 160,059 173 12.3%

102 146,606 204 13.0%

1 166,255 202 15.9%

129 281,171 264 23.1%

20214 = 112,593 51 13.4%
2% 115,827 67 13.6%

3Y 234915 179 16.9%

49 166,994 430 16.1%

59 185,532 296 17.1%

6% 251,268 171 19.6%

7Y 172,284 52 17.6%

8y 165,217 69 22.8%

9y 232,960 46 23.9%

102 192,263 31 24.1%

1 237,203 43 27.5%

124 294,524 5 31.0%

202243 = 154,386 37 18.8%
2 160,041 38 19.9%

3Y 251,935 7 22.4%

4y 158,808 (5) 19.0%

59 184,144 M 19.4%

Z1 BV-Sales/Cleantechnica Gf[0|E{Q} ACEA G[O|E & X[O[7f S 4 U
X} 2: EV-sales, Cleantechnica, OtL5H

O 15. {3 HI[X}p Y w0l 33 16, S ™I|Xj &E WH|F 30|
Ll mBEV+PHEV 35(%) — BEVHPHEV
300 - 231 o 2

251 oof 252
250 235 233 ’s
18619 184
200 -
1?9 67|16 1605 20
150 - 15
9
100 - 10
50 3 4%85%3635@3 it | |||31 ‘ s
Ounmmmlmﬂ Il | 0
18 22 18 19 20 21 22
X} 2: EV-sales, OfLEH Xt&: EV-sales, OtLESH
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Xt Xt

B 8 98 AIY Xt T

Analyst &-4XH 02-3771-7512

(T M, %)

BEV PHEV BEV+PHEV
EU+EFTA S IZIHA  F= JIEHEUHEFTA S ZHA F= J|EH EUHEFTA SS9 DTHPA  FF 7|Ef
2018¢ Q1 44 9 7 4 23 45 8 4 10 22 88 18 11 14 46
Q2 43 8 7 4 24 50 8 4 12 27 93 16 11 15 51
Q3 45 7 6 4 28 46 9 4 12 21 90 16 10 15 49
Q4 68 12 11 4 42 42 6 4 11 21 110 17 15 15 63
20194 Q1 82 16 11 6 50 43 7 4 9 23 126 23 15 15 73
Q2 83 15 10 6 52 40 9 4 7 20 123 24 14 13 72
Q3 89 17 9 13 50 42 10 4 8 20 131 27 13 21 70
Q4 106 15 12 13 66 74 19 7 12 37 181 34 19 25 102
20204 Q1 130 26 26 18 60 98 26 9 14 48 228 52 35 32 108
Q2 91 18 19 13 41 80 23 11 6 41 171 42 30 19 81
Q3 197 54 26 36 82 173 56 20 23 73 369 m 46 58 155
Q4 327 96 41 42 149 268 95 34 25 115 596 190 75 66 264
20214 Q1 202 65 30 32 75 250 78 31 27 115 453 143 62 58 190
Q2 290 84 42 42 121 285 86 41 32 127 575 170 83 74 249
Q3 309 88 34 51 135 240 77 30 29 103 549 166 64 80 239
Q4 417 119 55 66 177 267 84 39 28 116 685 204 94 93 293
2022 Q1 325 84 44 64 134 237 68 29 30 110 562 152 73 94 244
YoY(%)
2018 Q1 35 80 M (16) 53 47 60 85 26 49 41 70 17 1 51
Q2 40 59 15 17 48 44 18 19 52 56 42 35 16 42 52
Q3 35 17 12 11 52 13 9 30 17 11 23 12 18 15 31
Q4 75 33 76 70 93 (13) (35) (10) 10 (15) 27 ) 42 22 35
20194 Q1 85 75 44 54 105 (@) (13) 10 (16) 2 40 33 33 3 55
Q2 90 86 48 67 106 (22) 11 13 (44) 27) 29 48 36 (18) 36
Q3 98 129 61 243 78 an 12 6 32) 12) 42 65 39 36 38
Q4 56 34 14 203 58 76 221 83 10 68 64 97 32 64 61
20204 Q1 58 63 146 204 20 127 258 140 59 108 82 125 144 119 48
Q2 9 21 82 112 2n 100 153 171 an 99 39 71 107 48 13
Q3 122 221 172 172 65 312 466 407 189 266 183 311 242 178 123
Q4 207 521 227 226 127 262 401 410 106 214 230 455 291 168 158
2021 Q1 55 149 17 74 25 156 195 231 95 137 98 172 74 83 75
Q2 219 357 121 232 198 255 270 276 440 214 236 308 177 297 206
Q3 57 63 35 44 66 39 38 50 27 41 49 50 41 37 54
Q4 28 25 36 58 19 0) an 14 12 1 15 7 26 41 1
2022 Q1 61 29 43 102 78 (5) (13) (6) 12 4) 24 6 18 61 28
TN XHFKE AY Cfe] HIF
2018 Q1 1.0% 1.0% 13% 05% 1.1%| 1.0% 1.0% 0.6% 14% 11%| 21% 2.0% 20% 20% 21%
Q2 1.0% 09% 11% 06% 1.1%| 11% 09% 0.6% 2.0% 12%| 21% 1.7% 17% 26% 23%
Q3] 12% 09% 12% 06% 16%| 13% 1.1% 08% 2.0% 12%| 25% 19% 20% 26% 29%
Q4| 21% 1.5% 21% 09% 26%| 13% 08% 07% 24% 13%| 33% 23% 28% 33% 4.0%
20194 Q1 20% 18% 19% 09% 25%| 1.0% 08% 07% 12% 12%| 3.0% 27% 26% 21% 3.6%
Q2 19% 1.6% 1.7% 11% 24%| 09% 09% 0.6% 12% 1.0%| 29% 25% 24% 22% 3.4%
Q3| 25% 19% 20% 22% 3.0% 11% 1.1% 08% 13% 12%| 3.6% 3.0% 28% 35% 41%
Q4| 29% 18% 22% 28% 37%| 20% 22% 12% 27% 2.0% 49% 4.0% 33% 55% 57%
20204 Ql 43% 37% 7.10% 38% 4.0%| 32% 38% 26% 28% 32%| 75% 75% 97% 66% 72%
Q2| 44% 3.6% 54% 75% 40%| 39% 45% 3.1% 34% 40%| 84% 82% 85% 109% 8.0%
Q3| 57% 65% 57% 60% 51%| 50% 68% 45% 39% 4.6%| 10.7% 133% 101% 99% 9.7%
Q4| 97% 109% 84% 107% 9.1%| 79% 108% 7.1% 63% 7.0%| 176% 21.7% 155% 17.1% 16.1%
2021 Q1| 6.6% 99% 69% 75% 48%| 81% 119% 71% 63% 7.4%| 147% 218% 14.0% 13.7% 12.2%
Q2| 85% 115% 87% 87% 7.1%| 84% 11.6% 84% 65% 7.5%| 169% 23.1% 172% 152% 14.6%
Q3| 11.6% 14.1% 102% 12.6% 10.4%| 9.0% 124% 89% 7.1% 7.9%| 205% 264% 19.1% 19.7% 18.3%
Q4| 16.0% 19.7% 13.9% 198% 138%| 102% 14.0% 9.8% 83% 9.1%| 262% 33.7% 237% 282% 22.9%
20224 Q1] 11.8% 13.4% 11.9% 154% 10.0%| 8.6% 108% 80% 7.1% 8.2%| 204% 242% 199% 22.5% 18.1%
akd)
oo 20204 745 194 m 108 332 619 200 75 67 277 1,365 395 186 175 609
20214 1,219 356 162 191 509 1,042 325 141 115 461 2,261 682 303 305 971
378 20204 106 206 160 186 53 211 342 301 91 176 144 263 202 140 92
(%) 20214 64 83 46 76 54 68 62 89 71 66 66 73 63 74 59
H|E 2020 6.2% 67% 67% 66% 58% 52% 69% 45% 41% 48%| 11.4% 135% 11.3% 10.7% 10.6%
20214 103% 125% 88% 97% 100%| 89% 114% 7.7% 58% 9.0%| 19.2% 238% 165% 155% 19.0%
F1: A2t Hofle ACRAQ 278 FH0lE 7|&
Z2: EV-Sales/Cleantechnica H|O|E{Qt ACEA TJO|E{= XfO|7} Q1S £ QIS
Xt2: ACEA, OIS H
-—
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EX[OA WS Y ¥ SEFI} 128

GOt
2&
un SXfo|H =3 £ 3
(2) - . r e o B2 X 3/4/%
350,000 ACHEY e 247 BUY 260,000
200,000 21.10.8 BUY 280,000 -29.74% -21.96%
' 21.1.26 BUY 305,000 -25.79% -18.20%
250,000 2117 BUY 250,000 2.23% 7.00%
20.10.26 BUY 220,000 -16.66% -4.77%
200,000 20.10.19 BUY 205,000 -19.21% -18.29%
150,000 | 20.10.14 BUY 210,000 -17.14% -16.19%
20.7.24 BUY 150,000 10.24% 24.67%
100,000 203.18 BUY 130,000 ~25.09% -4.23%
50,000
20,07 2010 21.01 21.04 21.07 21.10 2201 2204 22.07
710t
e
LH| Exo|AH ag=xy
(%) 7‘O|» xiTp = r T |'91-_ S IrT I‘ %-E Eﬂ/ﬂx‘l
120,000 T 21.10.28 BUY 110,000
| 21.10.8 BUY 100,000 -16.03% -15.00%
100,000 21.1.28 BUY 110,000 -23.04% -7.73%
2117 BUY 73,000 9.60% 27.81%
80,000 20.10.27 BUY 64,000 -7.30% 2.19%
20.10.19 BUY 56,000 -17.25% -14.38%
60,000 20.10.15 BUY 57,000 -17.28% -17.28%
40,000 20.7.24 BUY 43,000 2.60% 18.37%
' 20.3.18 BUY 38,000 -18.24% 0.00%
20,000
0 T T T T T T T T
20,07 2010 21.01 21.04 21.07 21.10 2201 22.04 22.07
Sitog UHAY X XA H[&FA
o SX0|A0| QU7 FHY 0|3 17hUE 7|Z 02 NS
-t . NI ER
BUY(CH) SEFIPF U2 o] 15% 012 4% 0f Overveight(8| SCH) BX|471 W] thel 15% Ol 4% of
Neutral(53E) S B2t HEIt THH| -15%~15% S Neutra(B3E)_YEX| 47t HIFX| 4 TE| -15%~15% S
Reduce(®) SBZ717H H77H ] -15% 0|4 OFt It Underweight(s| 3% 4)_@%X|4:7t BXIX|4- Chll -15% O] off 7}
5= BUY(H=) Neutral(5-&l) Reduce(TH =) A
GEXMEO| H|g 94.92% 508% 0.00% 100%

I—E— 120224 07¢ 16Y
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