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.g_:l I:|'| QEO'" H'I (307950) D

ARt 7|CiEls AR
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SH7}: 156,000&
S50 26.8%

A gyuyeon.kim@miragasset.com

17t F0IHA MBlsHs 4K oA
20234 OiE2 3%1,380Y9&(+13.9% YoY), 0[] 1,590, OPM 5. 1%E Ofl&
+ 017t 7}0/EIA O} 2%8,8002121(+3% YoY), HHOIOIE 4.4~5.3% Af3| K

SRt TELHO ) KIHE DEMEJ} Z2in, Sthe TEAPH 0I5 20|
O 23] 1) CIXIZE} 7I9io] R ST, 2) ADIEHER| ST} 4
Saf 0| TR, 3) SR TOf SRS B 1F X2 Ty 7P SAke)
THES R4 7018t 302 Tk

t
o

EXERIE

1. MO SEQ} HEA] ADIEMER] JK452 OIS Sy

23 4D ZO2 OF OofFQl APIEE SAMEJL ADEHER| X
7|0{5121M, SAfQ] 2f210] SOfef 0t OfLj2t BMO| FHKOR Hate 2

2. RISBSW AIIE, OIF| Cf OF AIAfQ] OfLIZ} HQIAER
DUIBIZ01A RIS P2t Q 25 SHTH: XEISSW AIIS 012 BIE 22%2 57}
QJEON B7h U RSFH Al T2Ho B XiBsw STAK 2L (Mobilegene)?)

FXeld 3 BRojjolM

X101 i3, SEF7} 156,000822 HH2|X|S JHAISH, Top-pick KAl

* SEF/kE fwd 12M EPSH| & 0| Bt PERE HE

< 2GR CXEept 28eHL, NEFd D/t /PIRIKE  SASl 90|
LOIMOR SO0fLi= 501 AXT 0|5 MBI T

« 27 20|A SU19f, 715 BM SUE 1HA He Hitd QUM A3 AltE

NS + A= &54 YN= Zefol= Hl 719

-

Key data
" snoed o BME=7K23/5/30,2) 123,000 A7 EBA(H2) 3,373
HHO|2Y(23F, L) 159 BT (HHO 27
Consensus F0|2(23F, M) 167 RETAHIZ(%) 22.3
EPS HEE(23F,%) 12.2 Q=01 HRHIE(%) 35
P/E(23F x) 26.4 HIEK12M) YztpolE 0.94
MKT P/E(23F,x) 16.4 525 A[X7KEH) 93,600
KOSPI 2,585.52 527 Z|17KP) 136,500
Share performance Eamings and valuation metrics
FIEE%) e oE  127KE 271 (128) 2019 2020 2021 2022 2023F 2024F
izt 0.2 108 86 IHE (M) 1,672 1,563 2,070 2,755 3,138 3,552
STt -3.1 60 56 AAH012 (o) 80 87 9% 142 159 180
SAOIAUE (%) 5.1 56 46 52 5.1 5.1
019 (Hof2) 56 59 70 114 128 138
EPS (&) 2,673 2,809 2,702 4,154 4,659 5,020
ROE (%) 1.7 1.1 7.3 8.0 8.4 84
P/E (tH) 18.9 44.0 51.1 23.0 26.4 24.5
P/B () 2.1 47 28 18 2.1 20
324 Sr e - J HIZAOIE (%) 14 06 05 12 09 09
MIRAE ASSET % K-IFRS 712 712, 20/212 RS 74 2019

E [V e
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Mirae Asset Securities Research

SHE0H

1023 #X 2|7

1023 OHE2 6,660A9R(+19% YoY), FY0[ 310U H(+36.7% YoY), BRO0|AUE 4.6%E 7|
S3UC. GilS Y3lols dXs LHIYEM, 1) 2GR MY SXZ YR BIHRI| T MO* Al
A" R0 K& B718HL, 2) R o S7tet HHA0IM EiiE 2= XZESW AIHR
Ol =0 ZRACE FY0I%E 8 4.6%E 7|1Z3H=H, 100 ZH| 0] LAZTHA OFHO| &

ML
A,

2023 17t IjE2 3X1,380242(+13.9% Yov), 0 1,
MBI SAZE HMAISH ¢k 710IEAQI DS 2248800212, FY0(Y

o MBI Xt 29 B2 OME 0ZRE TRHET}

g 7|2, Soli= 27| SRMK THA HYAF BEFIS| [TEAT} BOIS HOR2 O] 24K
Ol 710/HAS AYICE T2ILt 1) CIRIZEP} 71210 ZHAT EERIM ADIEHED| Sy}
MAF S JHAO) RO QIAIEH SI9 TO AjRiRo] X5 ARo| 7|0h=l, 2) 2Hxt Ty
S0 B 1F A T B712 AW AR 30%CH MHE F7H7t KISEBAN SAt
o THNS Ri& HOIE HOR WEHSiC,

2023 HHES 7,530212(+19.6% YoY), F0I2| 36024, FAOIUZ 48%2 KABIT 108t
42| QI7iB|7} QRYEIRIA 1Q T DFEIO| 01 Z4OR 7|oH3ict,

EXo|A ‘i’ SHZFTI} 156,0002122 Top Pick HIA|

EXOI T, SHZFIH166,0008C2 HHIKIS HAGHL, ATE 0] Atg) BEO=Z HAIGH
Cf. SHF7t= fwd 12M EPSOf| & 0% Fxt PERS HE3UCt

SAl= 198 &F 0|2 21 HRLEOH], SHPAADE, JHRLEE YE2Z iR 152
STH 2ZE0 7|P2= HSKT HEXIQ| CX|Ea7t HHESIE|HA SAle| Hgo| BAXOo=
s0jU= S0I0}. 0l T71MQ 0] OfLl2t SE7IA 2ekdo|ny, 00 XZHESW AIGES
30%0 gAML 01 Sttt 2T OfU2t IZAMUIME SAE IHA Ha Hid AN X2

T AlCHS OiSE + A= 2348 YNZ 235} SO0} 1) AH ATEL0 20[HAS ER0IALY,
2) Z=HMEY 0jE0] Ot A= UHE HISO| s0iL= & 52 S7IH 7|tigs Yssitt. o
2t ATEY0 ME ZMSF2 M6, ofitY| GldS FoE= 2%S 7IeiTh



3% 1. PER BIERIE

2023.5.31 SR E0H
B 4% 23
1021 2021 3021 4021 | 1022 2022 3022 4022 | 1023 2Q23F 3Q23F 4Q23F| 2022 2023F 2024F
& 357 515 553 646 560 630 730 834 666 753 829 890 | 2,755 3,138 3,552
yoy growth(%) 84% 31.7% 394% 448% | 56.9% 225% 320% 292% | 19.0% 196% 135% 67%| 33.0% 139% 13.2%
S| 178 157 176 198 215 210 218 245 288 232 251 260 745 960 1,004
yoy growth(%) -16.7%  69% 67% 17.8% | 205% 33.6% 241% 239% | 341% 10.6% 151% 6.0%| 133% 289%  0.0%
0HE HIS 440% 342% 357% 333%| 374% 346% 335% 345%| 348% 333% 313% 293%| 00% 00% 0.0%
Z0|9E 16%  29% 19% 14%| 1.7% 18% 16% 13%| 12% 06% -03% -17%| 16% -02% 23%
ITO 200 249 266 321 247 289 361 397 289 332 398 435 | 1,294 1453 1517
yoy growth(%)  9.6% 103% 16.1% 20.0% | 237% 16.0% 356% 236% | 168% 149% 102% 95% | 249% 00% 0.0%
0HE HIS 56.0% 484% 481% 49.7% | 442% 45.9% 49.4% 47.6% | 434% 441% 48.0% 488% | 0.0% 00%  0.0%
Z0|9E 77% 68% 62% 53%| 57% 49% 51% 55%| 40% 40% 67% 70%| 53% 56% 09%
RIHSW - 90 90 110 103 123 125 149 145 170 171 194 500 682 892
yoy growth(%) - - - - - 371% 39.0% 36.1%| 41.4% 385% 374% 301%| 729% 363% 30.8%
0HE HIS - 174% 162% 17.0% | 184% 195% 17.1% 17.9% | 21.8% 226% 20.7% 21.8% | 182% 21.7% 25.1%
Z0|9E - 34% 30% 36%| 33% 39% 34% 53%| 49% 53% 54% 63%| 40% 55% 6.6%
T 21.2 343 36.7 40.8 371 379 40.2 422 37.0 38.9 56.7 51.5| 1574 1841 1682
parale] 115 156.7 16.7 20.0 17.4 16.2 20.9 24.8 19.4 19.7 22.6 26.4 79.3 83.1 101.2
47k 35 2.7 2.0 24 44 3.6 24 45 3.8 43 6.9 3.9 15.0 18.8 17.8
TR 3.0 10.3 10.9 11.9 10.5 1.1 7.7 84 85 1.1 14.7 14.9 37.8 492 39.8
FHol 11.5 33.6 248 26.3 24 287 333 58.0 30.6 35.8 40.9 51.7 | 1424 1589 1805
FUOUE 32% 65% 45% 41%| 40% 46% 46% 69%| 46% 48% 49% 58%| 52% 51% 51%
EPS 4262 8415 7049 7296 | 6469 8126 1,644 1,612.1|1,158.7 9676 1,121.9 1,509.7 |4,236.1 4,757.9 5,126.8
A= HHHREOH, DI2HAISH 2IMRHIE
B 2, w200}
W0y u 1!
o4 fwd EPS 4558.6 |fwd 12M EPS
AR 27
Target P/E 34.2 |&% Ol% 2297IK|Q] Bt PER
=EZFL 156,000
SiRliE=7K23/5/30) 123,000
S50 26.8%

R OROINEH MR 53

I3 2 EV/EBITDA HHEXIE
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A= Fn7I0IE, DIZHOIASH 2|MRIHIE

Rtz Fr7f0IS, DIOIAEH IR IME]
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SHE0H

8 3. 2+t WRH|QI CapEx

. EXEOIE

B/ AR 512 525 MIVIE ZAIS J1RE|, AL HYMY SXZ S| AlgiE &
MNE M KSEID QUL Xicte FRLNO T XIS TRMET} i APHEIRA Soff AXS

T2 SET HZA ZRHET} XISETA SIot TO7}
AL 44t NARTH IT XIS CIXIZE St 427+ 0lof

E3| 25 MEl7] Z02 9 0™Ol AHEE SHAME(HMIGICS)7} 7|1= 2HAJXt 2Kl ZAE9)
ADEMERD| HMtof 7|0i& A2 7|YStCt. O[O A7IEE SAMEA HAETZL FIHEH ©
NA SHE0T H=A M8 4= QUCH 228 ARz 0= ZX|0F ©7|xt SEl= ADEMELD]
7t HEXO|, =L 24t ZF, 3t & 37h 2fole MS3E Mt 2felez Wy X0| T

1 UCk

4 A=

02
m

A7HEE SAMIE(| ATt

MEIAN BIAEED Q=

el

™ oom >

AR HIZUA 2Z Halt= 207t M. SAE 7122

£ A ddoldl, 50| 0] & 14l HUREAE

s =9| SI MHXIN 2 2F 2 IS

A Us A= Tleket o U= AOICE ESF f0[8A BRED OfUe}, AISKIS, AtsEl,
g

2t 712 UALD ORHO| 4 HIZHA B HA| 115 EjZF SOLE|

a8 4. 2okt = A Yoy 37k HY

SER)

12,000 total CapEx(L)

10,000 f

8,000

6,000 +

4,000 r

2,000 +

(10t &) YoY growth(R)
BT

YoY growth(R)  © 40%
oY growth(R) 0 35,000 | . 60%

1 30% 30,000 | 1 50%
1 40%
| 30%
20,000 1 20%

1 20% 25,000

1 10%
15,000 | 1 10%
10% 0%
10,000 |

1 -10%

1 —20%

4 = o)
10% 5,000

2018 2019 2020

-20% 0 0,00, 0,0, 0, 0,0, 0, 0,0, 0,0, 0,00, 0 0L, BB 309
2021 2022 1018 1019 1020 1021 1Q22 1023

=
-

DACHOIEHCHRY, DACHUSRE, SICHAZ|H|O|E, 24T

DHCHR}, ACHAPE, SICHPIOL, DACHEH|A, SIH2H,

A& QuantiWise, DI0ANISH 2| MRAIE]

4
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DU, 7(0F, Ofi=td, DACHH|MKIAT, Kz BICHRE, DI2OIIS 2 2MRIME =Y

S48 & 137 YEA CapEx 2t
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T8 5. YR WRFQ W ST 1307 O

SHE0H

T8 6. AVHEE SiA ME(5E 7HS), ATIEER| MHIA HIAE T3

4
i WEE 55 Wb
=g o0cciy 44 j:# S EEET

CEION 600712,

@ 22 UE HYM

Sl 2000

ADHE CjHfojA
(loTEdge,CMS ADIEE}T 4)

X5oAHA
(CIREEY, MR 4) |

[—

Az HAHQECH, DS H 2IMIIE

J7 7. YIRS LM

Z1: HMGICS(Hyundai Motor Group Innovation Center in Singapole)
Z2: SFaaS(Smart Factory as a Service) -~ 222 7|8t XIsE HZ AH|A T3
Az HUHLE0H, OJ2H0IMS A 2K |MIE]

J% 8. 0= =X|of 3%

A= HHASRIE, DIRIOIMSH 2IMXIME

SICHXES A} O|= Z=X|0FF
oS4

&

Aetulot

9 ZX|o} Q

#iC) X} Yapuofz FCHX} ZEX|0FF AL
S002| & Tk ZE AL
(20084 2+3) -2025E 48| AT =5
e gty
HAE Zole @zt ok
(20094 #2) -6E3H e
Z 27|} SrhA et

Az SYLE, OIHHAST 2IMRIIE

Mirae Asset Securities Research
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SHE0H

2. XAZFESW ML, O[X| Cf O] LIAKY OtL|2t HIQAIAERO|CE

1) HiHAO|Y S2¥ HEE JHIE JEAM

HIHIAOE2 XIZHESW AR 80~85%E AHAIGHECH, 22 P2t Q2 SAl 372 &2 §HO|
KI&E1 QT 1)(QY 37h 24 22 R HH|Al0|42 ES0] WEH F7t SO0ICt DIF/F
Ol A0 HFEE2 219 &= 30~40%0 SUHCL:, 23E = 55~60%7HK| S22l Sol
2 70%E SN + US A= Ot 2) (P2 371 X2 Rl S0{7k= LHIAOM47} A0
EQI0i7t B JH471 501 28t OtL|2L 7|50] 1F8tE|x Ack L= 0/0] 80% d= MEES
He S0, 22 A WR == A320] AKX XAF0| AgstEil U7| HZ0[C.
MEkA RFZO| dgetely, Ciefet ADEQ0} 712 EMEE= 2HEAPE SHUE o FAMIE H
0 S O AFESW MER= M 20| DEYME RAIZ A= HMIel.

LOI_

J8 9. XIZFBSW AL DS HIS 50| I 10. AHEE OiE HIS
(M)
= HZSW  —0—yoy growth(%) =Sl #ITO = XFsw
300 L 60% 100% (0,0%
90% I% I% I%1I% l I I I% I% I%2I
250 | 50% 80%
200 70% 56.0%
1 40% 60% 48.4% 48.1% 49 70, 44.2% 4= g 9 o
8. 29.7% 45.9A>49.4A>47.6643_4%44'1%48.0%48 5
150 | 50% N
30% 40% |
100 | 30% |
&0 | 1 20% 20%
10% r
I Lo 1% 0%
2021 2Q22 2Q23F 2Q24F 1021 1022 1023

A= HHHREOH, DI2HOAISH 2IMRHIE

J3 1. X SW AE MY

Az HHREMH, DI2HASH 2IMRPIE

8 12, X HHAO1M ALY MY

(=) (Ho=ay)
X2 SWAF(L) ——YoY 37t2(R) RHE UHIHOIM AIZHL) ——YoY E7H&(R)
45 30.8 1 20% 70 ¢ 1 20%
: 60.51
40 + 60 -
35 f
50 -
30 +
25 40 347
20.9 10% 1 10%
20 + 30
15 F
20
10 +
5 | 10 |
0 - - - - 0% 0 . 5.4 5. 5. 8. 8. 8. 0%
2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026 2027 2028 2029 2030
XI&: MarketsandMarkets(2020), OJ2H0IIAISH 2| XIMIE] Xt&: Automotive Navigation Systems Market(2022), O|2HOAISH 2| MR|MIE]

6 Mirae Asset Securities Research



2023.5.31 SR E0H

2) HXIE XBsw SFHH 2UZI(Mobilgene)2| Fak

O
DUTIR AL ADEQ NS 52 7IsoMil ol AFESW 2FXARE(OS)H. PC2 X|H
E? 22 /IS o AL A9 ALERN SFRI S0ULL 7IS0| HdeteA, Ol22 SMY
SEHZ H2d0[ HX|HA AAL 20| AF WIC. A 259 LTS WA 28
A EEHQ 7 I-S0] B ’é%!af LEAMAUTOSAR)Z 7HUE RtSAE BE ATEY 0 X
7|2H011, RATHAL IE0M O] HE 7|&HS EMZ AfAF ESHEQ! <2 UTI(Mobilgene)'0[2t £
HES 2= A0IC HHE 74"”*? =29 7| HE/EB/ETASGA 25 HIEF)0| AL

DTS DU AT DUTIAD FIHKIZ LI DUR Z2AL 20204 18 HSO2 K
HIAIA GVBOU| RSHC S EIHISS 90%0 Surots AH0|C,

YR ZA| [F202 SHEH HE0| BURADLE BUXADE XXX, XASZE(ADAS),
| [0l Z| &3t %%H%Oltr. S DHE HIE2 ROoLt,

=0 Eé EV9 Ktﬂ GTEtC"OﬂM Ikg$°o” =40| HMS=

A E.*IH% IOOIEr. XI%EEE %yl 0| 2R S2M0[2400 HHSIH

21 7|CHHE EXHIT loT AICHO| ZeiolEA Ak M8, Mg *F4, 2%
et 717150] UL LY. Liet ISAE ERotl
OtLiet Bt MAUME 2ZEJ0O| TE S/t - US A2 UH=H

T8 13. RS MR OF|EIRO| FIst - DU Y MG 3

= Rl S8 Vehicle Computer
@ PT/AAl ADAS o
CHO
CHOI [ Ecu
DD Central
Gateway
— O 52 He|
$ caw
HD . Eggweputer
-
@ Cnoeeer
A v S
: M7 | E5t
HO{7| 2 : ECU 50~1007} DCU 4-67H Vehicle Computer 11017 S&,

SRAPD -2 ol L 25| FF

A= HHHREOH, DI2HAISH 2IMRHIE
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3 14. X|22(2023/5/28 7IE

SHE0H

1. 7|&A0H

SAR= 20004 S, 201951 SAI0 AL MU= B IBAIQ T 2% o ALY 22,
IT OIRAAS EiTigioLt 20215 HojM

2 G N 3% Y 5 HOUMATEHIAOR 224), B
QES(RIUS MY M U NBTH ATEYU)S &

A—L©o

O
sl

rd

A AN O] AT

[
o =T

MRAEES T 742 LEELCE 7|& SIHIZEHAQI 1) ITO BE2 IT AIAH 2F
(H= HIE 46.98%), 2) S| FE2 IT Z4Y, AAR M7 2 74 S(OHE HIS 34.87%)2 EY
S, Captive HIE0] 90% O[&0ICt. 213 S+ RIECE L3t 3) AFE SW F20iM XEE
SW ESiZ1t HHIA01E SW S8 HIHSICHINE HIE 18.15%). AIZFESW 2201 HH|AH[0]
M2 Captive HIE0| 60~65%(1A12 AHZHIAG Y, LIHA|= AELX(RU/7|0tADE HiZ 7t
AL, LGTAIRt 22 T ME AMO|Ct IHES| 15~20%E AfKlohz ME AZEQ0 2L
2 100% 1EAL HISOlCH.

rk

telE 5Y

H3.71Y oY
o LHE
2000 QEOHR 7
2003 LHH A0 ATE0| SpeedNavi GINI EA|
2009 3D LHH|HO0|E XILI3D EAl
2011 DHREOHZ AIE B

2013 SIHRIIE & LHHIAOIE AZEQ0 71Y Y =5
2014 SLHMRIOL0| ATrE S

2019 TAL| AE

2020 CESM Mobilgene Adaptive 71z Z74

2021 SR EOHHSITHAAATEASIHQER iy
2022 R ATEQ0] JHL2ry 9 THIAS EE 715

Az ANLEOH, DIHOINSH 2IMRIE

3 15. Y=l X2 FO0|

7|E}, 17.3%

s

=UAF,
7.4%
7|OFALS AL,
16.2%

(%)

4 -
3+
2 F
SICHEH|A, Tr
20.1% “\A
O L L L L L
18.1 19.1 20.1 21.1 221 23.1

Az HE[QO|X, DIZHMST 2IMRIME

8
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E 4. o] AR0fl0]4

SHE0H

o8 7113 B zam | $7}= A7IE FAUS P/E EV/EBITDA

(X S2D | (M2MUSD)| s5D 3M 6M 12M | -1FY OFY 1FY 2FY| -1FY OFY 1FY  2FY

SHQENH 307950KS| 12 | 124900 | 25852 | 23 98 123 -69| 511 230 254 222| 177 80 90 80

AMSDS  018260KS| 12| 123700 | 72709| 12 -08 -25 -163| 198 87 140 128, 66 39 35 29

2SI |RE™EEM [286940KS| 12 | 28,050 331.7| 09 29 23 -40| 158 1.7 96 81 62 51 39 28
ZATDX  (022100KS| 12| 11,630 | 13114 | -54 671 625 837 - 208 320 250 - 119 195 150

MMAIZC  [035510KS| 12| 14,620 1918| -02 -72 24 98| 77 22 - -1 39 12 - -

_— EFE} ZAMEIA] TCS US 25 1234 | 108 432 -480 -67.9| 50 46 M6 57| 37 66 27 21
QIZA|A INFY US 169 | 659830 16 -114 -219 -157 - - 201 189 - - 136 122
ASARE |YER APTVUS | 12 912 | 246783 | -34 -215 -145 -141| 663 348 214 153| 219 132 108 86

12023 68 30 &7t 71E
A= 28U, DIHASE 2IMRIHIE

Mirae Asset Securities Research
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Ol & ELEEAHIMA (22)

Ol THSHEHE (22F)

SHE0H

(&t 2021 2022  2023F  2024F (M) 2021 2022 2023F  2024F
[TECT 2070 2755 3138 3552 QEXM 1471 169% 1836 2,020
&7t 1,841 2,455 2,795 3203 B3 U SRRt 140 560 623 611
I550( 229 300 343 349  OiERHA 2 VIEREE 584 727 776 902
THH|k2H| 133 157 184 168 KUK 3 8 8 10
Z¥go| 9% 142 159 180  7[EFRESKR 744 401 429 497
0|2 9% 142 159 180  HIRSXIM 875 924 947 1,043
e Pl 1 13 6 0 IAVIRENS 24 31 34 39
=829 0 1 0 0 Xt 95 110 191 323
AV |US FXRE -1 -2 -1 0 Xt 568 566 523 481
M AIRAC 97 155 165 180 XWMEA 2,346 2,619 2,782 3,063
HSAILHOIMIHIE 26 39 35 0 S5 721 884 941 1,088
A&ARi0]2] 7 116 130 141 OHURHE 2 7 [ERHS 431 503 536 623
EHAI0[2] 0 0 0 0 SI28EH 37 68 71 78
g71=0( 71 116 130 141 JERSEH 253 313 334 387
INEESS 70 114 128 138 HIQESER 249 245 248 m
HIX |z 2 2 3 3 WIB8EH 157 108 101 101
Exgo| 85 134 137 141 7EHISESR R 137 147 170
INEESS 83 130 133 136 SxEA 970 1,129 1,188 1,360
HIX |z 2 3 4 4 XEFXE 1,368 1,478 1,581 1,687
EBITDA 185 256 241 240  XEZ 14 14 14 14
FCF 195 151 0 51 AEAoF 773 773 773 773
EBITDA OIEIE (%) 8.9 93 7.7 6.8  0/2oiz 582 692 789 895
FAO|AUE (%) 46 52 5.1 5.1 HI KB =X 8 12 13 16
Kz &0IAUE (%) 34 4.1 4.1 39 XEEEy 1,376 1,490 1,594 1,703
Ol #ZSERE (22) Oflet FHIIX] I valuation (22F)
(o 2021 2022 2023F  2024F 2021 2022  2023F  2024F
gstEoR olst $iIgsE 220 201 197 2001 PE®X 51.1 23.0 26.4 245
71201 71 116 130 141 P/CF (x) 18.8 104 13.9 14.1
HSEUHI871 118 135 112 9 PBRK 2.8 18 2.1 2.0
FERRAZT PIZH| 59 69 33 18 EV/EBITDA (%) 17.7 8.0 1.3 113
PERRZH| 30 a4 50 42 EPS(®) 2,702 4,154 4,659 5,020
7|Et 29 22 29 39  CFPS(®) 7,335 9,177 8,840 8,751
FAZO 2RISR HS 35 -80 -7 1 BPS(®) 49876 53926 57,661 61542
IHEMH & 7 |EFRHES] ZAMEBIH -99 -150 -32 -116  DPS(®) 700 1,140 1,140 1,140
THTRRAL ZEA(ST 2 -4 -1 -1 HHEAISE (%) 26.9 26.9 24.0 222
THRUAHS: & 7|EFRHRO] S7HZL) 147 77 -6 56 HIE2E (%) 05 12 09 09
BOI R -36 -23 -52 -40  OIEUBIE (%) 325 33.0 13.9 132
EXiggoR oIt sigss -123 281 -128 -183  EBITDAZ7IE (%) 27.9 385 -56 -05
SERMHR(ES) -25 -50 -106 -150 EZYHOIASIIE (%) 10.7 481 1.6 136
FEHRMUMETY -43 -44 -8 0 EPSEItE (%) -38 53.8 122 78
HHI IS8R LAETD -357 385 -13 -33  OiEAE e (3) 45 45 45 46
7 EIEXES 302 -10 -1 0 THURKE SNE (&) 5327 4946 3914 396.8
RSO Q5 $3SE -56 -63 -10 =25  OHUAR SIS (3) 7.2 78 84 86
HHI IS8R B7HEA) 76 -18 -5 7 ROA(%) 42 47 48 48
RH2O| E7HUA 745 0 0 0  ROE (%) 7.3 8.0 84 8.4
g3l Xig -17 -19 -2 -31  ROIC (%) 11.0 11.0 123 132
T EIREE -860 -26 -3 -1 EAHE (%) 705 75.8 745 79.8
#2o| 57t 45 419 64 12 QSHIE (%) 203.9 191.9 195.1 185.6
PSS = 95 140 560 623 ERAIRUB/AITIXEE (%) -37.9 -385 -41.0 -39.2
7|UsE 140 560 623 611  ZHYY0[Q/ZEHIE () 182 237 0.0 0.0
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Ot DR 121E 7IE HUSUE 20% 04 =kl oA HIZS &% 121 71& EBXHSEO| AFAUE U] Z7L &
Trading Buy : &% 12712 7|& Hth+UE 10% 0142l =0 Oflt =4 DR I2ME VIR UERNEEO| AESUE 7
SH eSS 10 7IE Hi2E -10~10% O|LHS| S20] o1&t HESA 8% 12712 7|& SBXEEE0| ANAUE | Z7L 25t
o= D315 1218 TIE HOAOE -10% OIS Z715I210] O
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