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7|opx} A 174,300 99,796
ESui S| 87410 0% 100% 97,218 6,352
ECES 13713 0% 100% 235,233 2,411
Zior2 92 100% 672,840 46
2EEV 1579 100% 628,350 742

M EfA 226712 0% 100% 181,798 30,809

(L) EygEzolXN 20887 0% 100% 194,933 3,043
O =5~ 1492 10% 542,796 61 90% 145,384 146
Efft{A 4035 100% 624,560 1,884
E28E 5049 100% 588,740 2,222
CHOpA 3601 0% 100% 98,312 265
2te 3879 0% 100% 83,386 242
stEGM A 4,954 43,268
U 0= A 401,332 286,113

(1) =W 0HES AR, 7|0HAL GM 22 LE=O{ZICt

s27l + LED

St sl F=MdS S Ef KB

2to| H|7} 25:75 O|2t= A S =0l
20204 7|= 10%0]|LC}.



OlA% (005850) 29 May 2021

(0)0|E &3l 7|E2l THOHZ QS LED H L2 THIHP)E &30, i
(2)GMe| 3% THHQ FFO| 27t5510], SAte FUAY Hra?
<

QUCt G§sto, LED S0 F7t

(~) 0|2 SEmot 7|E Yoz, ZLAWZO| O4E H|7} 70:3022 O|F0{Z Ct= H
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SICH XL SHA| 95,525
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Telluride 82,314 540,191 44,465
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Camaro 29,775 504,349 15,017
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(MOj= =2 AYXHHMMA), 7|OFXHKMMG), GM &2 2 Lt TICH
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(c)0|= OfjEe 22 sUHELD B2 7140 SZ=Chs A2 Sl 5% 2= 7148
HERULE,
(2)0|HA, ™ot O/ &2 20209 7|&E A O= HZLEFE OjEHI QA= 3%
O|LHO]|C}.

(1-3) 2020'd Q& OfE

20



0| A (005850) 29 May 2021

(EFSI: BOpy-Of, E7H-8l, of5-wate)

HZ=A A= 2020 TOfE EEA T BEA WD ojE
HMI Santro 30,366 83,730 3,178
i10 7,067 133,808 1,182
Aura 43,374 96,290 5,221
Nios 98,217 110,460 13,561
Xcent 2,454 83,730 257,
i20 78309 114,807 11,238
Elantra 327 304,006 124
Verna 50,091 148,138 9,275
Venue 88531 111,426 12,331
Creta 122986 160,859 24,729
Tucson 597 363,583 271
Kona 223 385804 108
SOt A 81,476
KMI  Sonet 41517 109,332 5,674
Seltos 131263 160,215 26,288
Carnival 5202 401,745 2,612
7|0kX} BHA| 34,574
olz oiE A 116,050
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(L) &M F8I 22 HEE AN, M=AE, ASE, ot Hojgs =elste gz
HZ OES LHESHAC

(o) 2= OiESl 3%, =W % 01 Z2| =M= E 20| gFstn A2l O|F &
FolF=7| floh oS 2etH el 7hAH| Q) 50%S 225t RACt

(2) oI, =8et Qe DiES 20204 7|& #A Q= HYERE HEHY 2Xts 1%

O[L{O|Ct.

(2) 20219, 20224 H=BZ = FH

[CEREEEED) 2020 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22
X% el LED EEE LED 222 LED 222 LED EEE] LED 22 LED 222 LED 222 LED 222 LED e
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GM 7077 61812 1,271 15,804 1,287 15801 1310 15798 1342 15795 970 11,055 1014 11,053 1,075 11,052 1,161 11,050
After Market 57333 38341 22,246 8545 24,428 8621 25342 8745 26890 8654 29,150 6477 31,784 6662| 34,480 6750| 38939 6,879
I - ojE A 630,665 421,753 244706  93,997| 268704 94,835 278765 96,198 295789 95195 320,648 71242 349627  73286| 379276 74250 428328 75674

o= skt 136,464 46,425 46,477 46,798 46,209 46,425 46,477 46,798 46,209

7|0kt 164,452 51,604 54,552 55,290 57,501 54,557 57,675 58,454 60,792

GM 110,446 27,612 45,068 45,068 45,068 66,016 66,016 66,016 66,016

After Market 41,136 12,564 14,610 14,716 14,878 16,700 17,017 17,127 17,302

0|3 - ofE oA 452,498 138,204 160,708 161,871 163,656 183,698 187,185 188,395 190,320
ol wCiA 157,132 55,990 40,944 44,819 44,628 73,943 54,072 59,190 58,937
7|0bxt 66,679 22,508 21,033 20,224 17,146 27,755 25935 24,938 21,142
After Market 22,381 7,850 6,198 6,504 6,177 10,170 8,001 8413 8,008
olE - 0iE BAl 246,191 86,348 68,174 71,546 67,951 111,868 88,008| 92,540 88,088
=3 144,890 38,994 40,959 43,023 45,191 44,978 47,097 49,315 51,637
7|7t 59,958 16,136 16,950) 17,804 18,701 18,613 19,489 20,407 21,368
el 1,955,955 618,386 650,330 669,207 686,482 751,046| 764,691 804,182 855,415

Q 8
T o o
() WX SAF MZE HESHD U= PR M SHE=R ASYE HoEs =5
o o = o

ALt Ot PChxtet 7| OWS’_I TOfE2 OfE2|2E FFKE FESIRA2H, GM2

ol FYX|7L EXOHA| ¢

(L) HBER S07t= "= -’5%% golet =, 2t XpEE #Z=o BIHE 20204 =

5O
al
Q
)
2t
L]
ot
4]
N
-

(C) (MOIA =Fg XS E HoHZo (L)oM F8et #=Z EIHE &Sot0] -ZRE O
=2 FESHALCL

(2) ol = % 7IEt XY DiES| 2 SAS = XY =2 LZHQ GeelyQ| THOf
o AS5k0] FFSHAUCE
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P = *I-I
(0)PoE R M FHNE2 XY, HEAL A5 E PE F0=I F=HEsALt.
(2)0|E S 2dE U= 2 27|E Of= Append|x01| 25 ULCE

(A)Appendix0f| HEE OHE F=ES Z2I5HH b 2L

(3) Al B2 9 J[Et B2 0jE FH

(THl: o, et 8) 2020 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 2021F 2022F
DAL XHSAF EHOfRE 3,789,511 1,095,550 1,095,687 1,124,892 1,141,034 1,208,716 1,167,823 1,199,272 1,213,519 4,457,164 4,789,330
ARA| £2 et 8,990,000 2,599,015 2,599,340 2,668,624 2,706,919 2,867,483 2,770,470 2,845,079 2,878,877 10,573,898 11,361,909
HEY 7H4 36,218 34,407 32,687 31,053 29,500 28,025 26,624 25,293 24,028 31,912 25,992
AR £ 2 0iEY 325,602 89,425 84,965 82,868 79,854 80,361 73,760 71,959 69,173 337,112 295,254
J|EF B2 IjEN 174,387 43,951 44,005 44,060 44,114 44,169 44,223 44,278 44,332 176,131 177,003

(3-1) MAIRE DiE =8

(M) SAHE 7IAIA #H57], E-shifter 0|20 CHfot MES a5t/ WE0 7HEH
HMEE Eds =570l F2l7F ATk EEEC
HAL

o
(L)IR 29| Z1}

ok

4
CAAS D7 ZE Ao] MM WRRN, SAte] DA RS T
ThRTH ARAl 22 MA2 202041

—

(C) MBS 7HANAIRE DHEH/ARAl £

ey

0

SYst H82 ASIRACE

2 MAAME)2 2020 36218122 FAMZL A

LEDNMO| HMA[SH ALELS| E-shifter 7+Z 36,428 @1t 2 HXt7L QICH 2ty s
A2 MM MEBQ BFE JtHo= JPsto FHSHAUL

(2)HEY 7t42 DZHALO| CR(Cost Reduction) 7ts8S 12{5t0 5% M B}EtsiCtn
7b gLt

FALA

(3-2) 7IEt £ & g Fd

(M) SAHE SIEBIZ HEFO| oftl BT FHES ToOjstol BjZ0| XSHoZ Wy
st

Fole Satol HATHAHQIO| oftl x| SHThAHQI0|

M = |.

o O

o
= LFAHeiE tEH4olCt.

— o= —
(E)—r7P‘*° , 5 22 4% oid FAMZt 8l0] MSSCs 58S Eo|0, DA
of XHEXAF WA BALS| HEHZ YAY S O SKOIE HSEX eCt
(2)FAM7F glo] #Sottt= HolM a|Fel FF0| o{ga, A ofE ofH| H|FO|
=

O
=X @710 == 570" ZMX|of TSt
o] F=YsALt.

2020 OiEHof 2SS ES HET

(4) & 82|

(EHS]: uHEE 2) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
HoeF 622,275 842,083 887,538 1,000,085 769,702 882,455 1,706,211 2,005,027 2,624,404 3,175,335
PN 457,203 260,194 335955 427,757 415252 417,008 400,076 325603 337,112 295,254
7| Et 162,183 257,102 171,640 192,739 304,473 299,171 155925 174,387 176,131 177,003
gt A 1,241,661 1,359,380 1,395,133 1,620,581 1,489,428 1,598,634 2,262,212 2,505,017 3,137,647 3,647,592
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5. Issue & Risk
51. XIZE e i 33 BF 0|4

2020 12E Ol 2= G} A2l 8 N S5 BF M7 XI5FSO0ICt
b 4o

SAE GAl AEXt RS Seots gM0I7|0f, SAtel EH2 NEFEE dteH S5 F5

A N ol HX| XIEFE HEH| o|fof [E HdXt igtof CHe AlEe HMMAE FHEEHO|LC 1)
62 Peak-Out! e H 32 XHE2 T o|fE, 2tel ZFTUeE MAk 7t JHSctH, 6~7TEEH 2
M7t s Zi0ICt 2) =8 =Y I &£ st 35 AMHEE JF HOjEI 280 0]
FOIX|1 of, 4 22{7 HetHo|Ct. 3) SEXt 9 AFO0| O&ECE 2F0| HF
ZOE 2H212 1H210f| A E 7| =27} oA O§=3XQl Fof hAd0| =4 E Tt
dOXtaIES Ltot7t, &Atel =R IZAtel AXIES MHECE 35 FF2 o=t 20204
MEXHoZ |2 102 PH=X CHE F#of S Mz AHfS WUACEH 4~58 LT 24010 7tE BT AX]
OF Ol= 6EFH ettE 0HOIC 35 AEES et 2H21 M2 A=l 95%~99%
O] O &EICt Eot SZEE 95% 0|42 NXP 2I|L|2, ST Micro S0AM =E3st7| &
of E2HAIA S F2 gl 23|28 Y2 LMESl 44t XHEHo| mE gAto|d S 7|

CHgh & QAL

TSMC®| MCU st 2021 58 21Y, 22Y MCU E91ZF0| 70%E TTsl= TSMCZ7F McU Mi =
=Ab 7= 0H A AEE YwECL SiY Ao MEH, TSMCE MCUE MHELCHH| 60% S4t8 20|
g | Fo| HHE 2tstE 7|the &= UL

ME|SHAFH, HXH| MCU £AE|X|= 2021H 52 Peak-OutO| O|A LN, 2E2YH 222 70%
£ b= TSMCO| J4tof et sis =& 7tEshE MAO|Ct LHotZt, SAel F8
DZHARRl HCHXOE0] MCU £E|X] IHO| 7P & Cf85tn ACHE HOM SAtel A
o 2= HstHo|LCt.

I
n
ot

a3 5-1. 222 HEN IEY X J8 5-2. TSMC2| MCU M4t St A =
S Y 8BS a <
I E2| (SMIC| [UMC | (GlobalFoundries| (TSMC TSMLC to raise MCU production to ease
' automotive chip shortage
4 al.t! ( =] p—
VR EET aql 23

é‘ﬂ ——
g (I LI [(NXP | [Z2U[ALE)

71
Jus B2 %J

S£QE | (EXup [on#E | =E )
OEM CIES BCHE} | ERELIE N
XS At HxE2121

Juar ane g

ZK: Nikkei Asia, SMIC 4E! Z=X: Focus Taiwan, SMIC 4E!
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6. Valuation Part | - Earnings Estimates

6.1. &+

718 2He 42 =0, A7teAH|, FAEXAYZH|, A LYHIE MFHSIRALCE 0|
HES JPYS Esto] =3 Slof, 2Azto| H22 oj=av}, HojEzH Soff HEY|
2610 FESHULCE
6.2.1. &
(EHl: uH Tk 2l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
=9 157,127 167,411 189,191 220,933 238,661 262,716 366,266 427,683 447,314 467,845
S22 4| 19,165 25,010 28,710 33,304 36,441 40,129 9,445 62,319 65,500 68,506
EX29 7,978 8,235 9,647 9,850 13,095 13,504 22,467 29,119 24,112 25,219
eV |IE Y=Y -386 242 -282 1,076 778 427 1,205 3,255 1,015 1,062
g A 183,885 200,898 227,267 265,163 288,975 316,776 399,383 522,376 537,941 562,633
(SH2l: Wak 8l) 2013 2014 2015 2016 2017 2018 2019 2020 Hau
2|2 M4H| 122% 14.9% 15.2% 15.1% 15.3% 15.3% 2.6% 14.6% 14.6% |19 e BRgt H8
RS 51% 4.9% 5.1% 45% 5.5% 51% 6.1% 6.8% 5.4%|(13-20 BH 3 & &
7|EFEIIBZHAEEY -0.2% 0.1% -0.1% 0.5% 0.3% 0.2% 0.3% 0.8% 0.2%|13-20 Baot H8
(Sl ok @) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
=0] 157,127 167,411 189,191 220,933 238,661 262,716 366,266 427,683 447314 467,845
=7t 109,813 114,155 129,708 159,547 134,328 147,316 228,492 294,467 272,407 284,911
EHOfH| Qb2 2] H| 33,626 37,659 41,651 43,134 47,355 51,444 67,252 69,583 82,814 86,615
Q1772 | 13,688 15,596 17,833 18,252 56,978 63,956 70,522 63,634 92,092 96,319
S2|2d| 19,165 25,010 28,710 33,304 36,441 40,129 9,445 62,319 65,500 68,506
=7t 14,064 18,789 22,002 26,563 29,049 31,315 -2,214 51,968 51,095 53,440
EHOfH| QF2H2]H| 5,101 6,221 6,708 6,740 7392 8,814 11,658 10,351 14,405 15,067
E259 7,978 8,235 9,647 9,850 13,095 13,504 22,467 29,119 24,112 25,219
=37t 5,248 5819 6,861 7,011 11,114 12,404 20,266 26,687 21,616 22,608
EHOfH|2F22]H| 2,730 2,416 2,786 2,839 1,981 1,100 2,201 2,431 2,497 2,611
71EFEII5 A= -386 242 -282 1,076 778 427 1,205 3,255 1,015 1,062
=7t -360 143 -103 927 614 126 1,015 3,042 730 764
EHofH| 2t 2] H| -26 99 -179 149 164 301 190 214 285 298
(THel: ug Tk 8l) 2013 2014 2015 2016 2017 2018 2019 2020 HgHlg
=0
=7t 70% 68% 69% 72% 56% 56% 62% 69% 61%[13-20 B3t M8
o | otk 2 | H] 21% 22% 22% 20% 20% 20% 18% 16% 19%|13-20 B2t &
AL | 9% 9% 9% 8% 24% 24% 19% 15% 21%[13-20 B23t M8
EE ]
=7t 73% 75% 77% 80% 80% 78% -23% 83% 78%[13-20 B3t M8
EHOfH| 2F2H2[H| 27% 25% 23% 20% 20% 22% 123% 17% 22%|[13-20 B3 X &
=g
&7t 66% 71% 71% 71% 85% 92% 90% 92% 90%[13-20 B3t X8
ThOfH|of2t2|H| 34% 29% 29% 29% 15% 8% 10% 8% 10%[13-20 BZ3t M
JIEHYIIB Y
=7t 93% 59% 37% 86% 79% 30% 84% 93% 72%[13-20 BR% HE
THojH| o 2talH| % 41% 63% 14% 21% 70% 16% 7% 28%|[13-20 Bt M8
202 B2, AHEIMOAM AT EEE|H 71 39| AFHESE 459%2 HESH
of =EsIULCE F=Zot 20 E EUE, F52|2d|, E220, 7[EE7|ZSHASH =0
CiShM X 84L2 O|85IRULE SE[2dH|o 4%, MaAYE 198 HMel BditsS AHE
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St E[ZZ0f S ZIEHEV|IZYHSOLl 4%, 13-208 Foi=2 HESIQULCL O|E
13-20d EdefS HESHY, f[Q &==0| HiZE5HSULCt.
6.2.2. ZH7HaHZHH|
(TH9: wat 2l) 2015 2016 2017 2018 2019 2020 20Q1 2021F 2022F
EX| 34,938 32,318 32,318 31,895 80,917 80,603 80,603 80,603 80,603
(&+2tH])
k= 124,847 128,702 128,702 123,895 150,271 138,036
(&+2tH]) 5,242 5,242 5,994 5,625 7,152 8,487 1,963 7,851 7,929
=2 5,820 5,950 5,950 6,546 9,444 10,133
(2] 176 176 190 227 343 412 107 430 434
7| AEK| 193,765 166,445 166,445 154,205 234,569 228,920
(AHZtH]) 42,811 42,811 43,618 41,480 53,098 63,122 14,352 57,408 57,982
A2t 936 848 848 739 859 585
(&Zt]) 397 397 332 314 321 362 86 346 349
=29 9,808 8,800 8,800 6,923 45,028 94,113
(A&ZtH]) 2,390 2,390 2,474 2,793 14,365 26,159 9,115 36,459 36,824
37|17 22,500 21,620 21,620 8,456 9,871 5,833
(&+2tH]) 6,487 6,487 8,493 9,017 3,177 3,610 528 2,113 2,134
H7|H|1& 7,890 10,871 10,871 19,245 18,870 15,849
(&ZH]) 4,028 4,028 3,038 3,487 9,184 8,792 1,820 7,280 7,353
HES AR 17,874 620 620 31,561 17,051 31,046
(EAE A 5) 62,943 87,639 110,945
Z7H 2| A 61,531 61,531 64,139 62,943 87,639 110,945 27,972 111,886 113,005
AotyZEle F2 wR2W JIF SIS ES HB0, 209S J|E2E 21,2248
FESIRACE 1 F, S0t OitIiX| 2 M EH|lg2 &S0 (9 &=0 HiE5HFLCt.
(THl: 2Tk 2) 2015 2016 2017 2018 2019 2020 2021F 2022F
Z7tak 2| 61,531 61,531 64,139 62,943 87,639 110,945 111,886 113,005
o =27t 54,420 54,661 53,432 50,246 72,861 96,121 93,121 94,052
THof | ot 22| Hi 3,691 2,702 3,041 3,608 4,126 3,153 5,041 5,091
A | 3,420 4,168 7,667 9,089 10,652 11,671 13,725 13,862
(EHSl: HHaE 2) 2015 2016 2017 2018 2019 2020 HEgH|E
Z 72|
o= -7t 88% 89% 83% 80% 83% 87% 83%
Thof H| ot 22| Hi 6% 4% 5% 6% 5% 3% 5%
A7l | 6% 7% 12% 14% 12% 1% 12%
6.2.3. FYXLHAZHH|
FAXR A ZH] QA 2o ZHIe 22 =22, g2 AET F R 50| XEHlg
= Hi=2SHRACE
(THl: Bk 3l 2015 2016 2017 2018 2019 2020 2021F 2022F
AT EQ|0f 7,372 16,757 16,129 17,729 16,709 15,951
(FERHAHAEZEH]) 2,845 3,067 5,591 6,971 7,692 8,079 8,160 8,241
7|Ete| R Rtot - - - - 2,072 1,435
(XA ZHH]) 159 637 643 650
2| A 951 946 946 946 1,443 1,443
(S AHAkAE2EH]) 100
A 11,356 11,356 11,356 - - -
(S RHAHAEZEH]) 11,356
YEL 1,335 890 445 - - -
(FHRpLEAZHH]) 445 445 445 445
S AZbd| A 3,289 3,512 6,036 18,772 7,951 8,716 8,803 8,891
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(THl: 2ok 2) 2015 2016 2017 2018 2019 2020 2021F 2022F
SRR 2| 3,289 3,512 6,036 18,772 7,951 8,716 8,803 8,891
o= 7t 2,192 2,457 4,619 16,633 5,988 7,144 7,095 7,166
EtOfH| 2tz H| 1,098 1,056 1,417 2,138 1,964 1,572 1,708 1,725
(G B L)) 2015 2016 2017 2018 2019 2020 HgH|g
SR A2
o= 2l 7t 67% 70% 77% 89% 75% 82% 81%
THofH| k22| H] 33% 30% 23% 11% 25% 18% 19%
6.2.4. AHTIHLH|
(Sh: uH gk 2l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
= 1,241,661 1,359,380 1,395,133 1,620,581 1,489,428 1,598,634 2,262,212 2,505,017 3,137,647 3,647,592
AN L[ A 23,394 24,456 27,192 31,153 89,907 103,636 117,837 133,288 150,616 170,196
HR7iLy| / OfE HE 4.05% 4.35% 4.58% 4.88% 12.47% 14.10% 8.37% 7.66% 4.80% 467%
[S 770 L] & A+ 2 7| O & 2 x 100]
[CCEEEED)) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
AR7H L& 23,394 24,456 27,192 31,153 89,907 103,636 117,837 133,288 150,616 170,196
JH'2hH| (RpAE) 23,213 20,303 19,623 19,717 78,718 89,348 100,063 118,261 134,048 151,474
B AT LH| 181 4,153 7,570 11,437 11,189 14,288 17,774 15,027 16,568 18,722
(G B ) 2013 2014 2015 2016 2017 2018 2019 2020 HEgH g
L7 2hH| &
JH'ebd| (XHh 99% 83% 2% 63% 88% 86% 85% 89% 89%
ZAATIY Y| 1% 17% 28% 37% 12% 14% 15% 11% 11%
AT7H L[] ZR, 2ol Of= CHH| AFIWLH|ES HES7|= Fe|7t ATt THEF
SHRCH AL H|ol B2, 18H =0 545 453 F, 208 0|2 549| Stasts =N
2 2 4 Ik G20, 19904 20 FEO| CAGRS XMEsH= 20| Ba|Xolatn
CHStRon, O] =X|= 13-15F #=F2| O£ CjH| HEZE 2|Fdl= AS EOf Z2H
o|atm mEtElCh
6.3. I1=J7}t
(SH: uH ok 3) 2013 2014 2015 2016 2017 2018 2019 2020
HZRF 398,256 538,933 568,024 640,054 492,609 564,771 1,091,975 1,283,217
N 324,614 184,738 238,528 303,707 294,829 296,076 284,054 231,178
7| E} 120,016 190,256 127,014 142,627 225310 221,387 115,385 129,047
YR ZH| =HK| 842,886 913,927 933,566 1,086,389 1,012,749 1,082,234 1,491,414 1,643,442
AN |XH=ZH| 878,855 951,522 933,808 1,071,781 953,583 1,045,481 1,552,945 1,626,638
PNy =e -4% -4% 0% 1% 6% 4% -4% 1%
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(GE A )] 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
Of =7t 1,119,351 1,209,538 1,219,126 1,403,824 1,321,407 1,465,522 2,052,544 2,250,232 2,687,462 3,036,678
AR = H 878,855 951,522 933,808 1,071,781 953,583 1,045481 1,552,945 1,626,638 2,049,305 2,372,827
Q1| 183,885 200,898 227,267 265163 288975 316,776 399,383 522,376 537,941 562,633 7/F T A&
29 157,127 167,411 189,191 220,933 238,661 262,716 366,266 427,683 447,314 467,845
2| 24| 19,165 25,010 28,710 33,304 36,441 40,129 9,445 62,319 65,500 68,506
ElZZ0 7,978 8,235 9,647 9,850 13,095 13,504 22,467 29,119 24,112 25,219
27159 E=9 -386 242 -282 1,076 778 427 1,205 3,255 1,015 1,062
LIt 2t| 54,420 54,661 53,432 50,246 72,861 96,121 93,121 94,052 93,121 94,052| 7/ F &t AHE
S XA ZHH| 2,192 2,457 4,619 16,633 5,988 7,144 7,095 7,166 7,095 7.166)| 7/ FF gt A&

E)7tel 22, BN AMEHQE 7|t Ql7iH|, 274 2H|, FHA LA ZHHIE &2

SHRACH X =HIZS 7

20| 0%¢Q! 22 0|83t

EtRE 74%0|Ct. o[2{gt =2 LEDH

FERE| QoL E4=X0l BF0jA OlE ALHE
A

S|
I iE7HE MESHUC

1=
[0
Pl
Hu
e
oA
rlo
L]
I=!
I
Ao
(o))
N
p\o
o
>
4r
Ao
N
X
N

rEl

ot

6.4. ZojH|et EE|H|

(SH9l: ue ok 2l) 2013 2014 2015 2016 2017 2018 2019 2020 HEgH|g
=29

SAlH| 1.25% 0.82% 0.99% 0.95% 1.03% 0.96% 0.86% 0.86% 0.97%
T | 0.07% 0.85% 0.53% 0.57% 0.48% 0.48% 0.38% 0.32% 0.46%

2013 2014 2015 2016 2017 2018 2019 2020 HEH|g

=
1=
o
o

> 2 H Ho op
Mrr> ol rt @ Jo
T )

=

T

0.80% 0.82% 0.78% 0.64% 0.63% 0.63% 0.73% 0.69% 0.71%
0.36% 0.28% 0.31% 0.28% 0.35% 0.40% 0.33% 0.22% 0.32%
0.02% -0.01% 0.03% 0.03% 0.01% -0.04% 0.11% -0.10% 0.01%
0.02% 0.01% 0.03% 0.03% 0.02% 0.04% 0.04% 0.04% 0.03%

or & T
I
o
f
ro
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(- BH 2k 2l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F

S 1,241,661 1,359,380 1,395,133 1,620,581 1,489,428 1,598,634 2,262,212 2,505,017 3,137,647 3,647,592

= 33,626 37,659 41,651 43,134 47,355 51,444 67,252 69,583 82,814 86,615|7| =32t AHE
S| 24| 5,101 6,221 6,708 6,740 7,392 8,814 11,658 10,351 14,405 15,067|7|="%t AHE
EZZ0 2,730 2,416 2,786 2,839 1,981 1,100 2,201 2,431 2,497 2611|718 AHE
S| 421 310 413 409 490 493 576 596 799 836

= ZEH| 23 322 221 245 225 245 254 222 380 397
J|EY7|BHRE -26 99 -179 149 164 301 190 214 285 298|711t ALE
AT L] 181 4,153 7,570 11,437 11,189 14,288 17,774 15,027 16,568 18,722|7| ="k AHE
AEe+2EY) 8,752 4,222 6,787 4,694 7,623 8,462 13,708 12,302 12,363 12,487

HE42(H| 1,387 1,677 10,593 4,675 -2,643 9,295 4,602 10,537 4,625 4671194 7| 4SE M8
Maasaa 3,343 3,736 4,400 4,046 4,346 4,021 4,736 4,546 4,568 4,614

2D EH| 1,023 1,023 1,703 1,518 1,398 1,574 2,936 3,687 3,705 3,742

ZItet 2| 3,119 2,916 3,691 2,702 3,041 3,608 4,126 3,153 5,041 5091|171 = at A+
Vg 0 0 0 0 0 0 164 1,631 1,639 1,656

FER 2| 1,057 1,116 1,098 1,056 1,417 2,138 1,964 1,572 1,708 1,72517 | =8k AHE
NE=EPN = 1,856 780 1,627 1,722 1,354 1,676 1,209 974 979 989

OfH| S H| 2,381 2,064 1,655 1,523 1,713 1,938 2,397 888 892 901

Z=A1H| 620 560 405 733 705 921 1,021 877 882 890

B2z 477 267 706 552 601 440 562 361 363 367

nsZHH| 282 321 196 359 316 309 345 352 353 357

T ChH| 374 274 289 288 301 285 331 216 217 219

2| o|H| 42 25 24 138 125 165 183 174 175 176

Eh| 4,606 4,176 3,861 - 1 0 45 119 120 121

M QI 115 128 162 142 164 147 168 119 120 121

AERX|H| 268 150 138 169 156 145 136 115 116 117

S| 382 488 167 190 332 231 250 84 85 86

2t| 9,909 11,205 10,821 10,298 9,358 10,013 16,482 17,294 22,383 22,607

EFH| 4,447 3,773 4,394 4,556 5,153 6,409 7,489 5,609 9,937 10,036

O =4 2HH| (2H) 294 -100 409 541 89 -569 2,420 -2,431 233 235

HEH| 220 152 432 423 316 645 888 1,018 892 901

A 87,009 90,132 112,728 105279 104,662 128,535 166,067 161,620 189,143 196,655

THofH|et 22[HlE 3A M TGEZ L0l FEORUCH 1) 202t d3Es TtE, 2) 1
gH| otE, 3) ofEa ASks SHEL.
1) 202t ASEE OIEE S4H e +=dEHE S0t ASAA FEoHAL, LN

-
K= 71F8UE A8

5t ULt
2) 78H| MEs Z7MAZH|e FAXMYZHIE 7|FE S AR8SIRULH ES e[|
of ZL, ir0fl WEHM 200 YAl O|HIER F7I6IA2H Sdi0l= T ES5=+
z 1982 7|ZR22 E/IYSE
Ct.

287t O[O $F02 F0Z Holets Ewo| w2t
2 ML LIOiX| B

— o
3) oiEd ASEE LEE HEHIES So10] 4E5HUCt

6.5. 584 / =8HIE / 7IEt+Y / 7|EHH|E

(Thel: wak 8l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F

O|Xp==9] 4,713 6,381 4,655 5124 5,408 8,101 8,128 5443 7,224 6,932| 3year-moving average
g a4 259 357 390 200 406 193 484 849 509 614 3year-moving average
Y71£-SHIAFY S8R KE20[9 158 4,847 396 1,049 311 59

Y7|2A-S3HIKIFY S8 BIHo[ 2 370 770 732

orddE2aoly 416 512 159 262 491 14 617

o H4EE7109 1,442 170 381 2,456

Ekll 6,987 12,269 5,600 6,636 6,616 8,664 9,777 10,155 7,733 7,545

(Thel: ug Tk 8l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F|

O|XtH| & 7,050 4,895 5,522 7,893 7,267 8,662 10,504 8,083 9,083 9,223| 3year-moving average
Y71£9-3YIHFE 38R Bt 212 182 219 284 84 118 162 121|3year-moving average
Y71E-SHIKEY SR HEEH 678

o yEH e 473 250 319 107 1,225 1,846

TN EEItEd 1,189 784 101 195 -

A 8,413 6,516 6,843 8,102 7,267 8946 12,009 10,046 9,245 9,344
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(hel: uiak 2l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
Q249 1,742 1,766 1,957 1,896 2,267 2,990 2,977 3,042 3,003 3,008|3year-moving average
RN Z0[Y 76 1,528 1,643 1,241 1,706 870 684 840 798 774\ 3year-moving average
7o g=xte) 13,788
SR 20| 90 126
ZHA 7| Y E XA 20 2 16,817 828 18,021
0§ 240l ' XEAEK 2 0] <
SRS 3,487 2,882 1,910 2,532 8,232 17,603 9,456 11,763|3year-moving average
SEET R Y 138
2lstetitol 2 1,095 821 1,073 13,648 16,867 16,949 11,386 9,116 12,484 10,996 3year-moving average
2l 5,446 5,139 15,731 6,188 9,140 7,992 17,171 22,958 16,040 18,723|3year-moving average
&oly 1,297 2,622 4,242 7,875 3,966 4,234 3,082 2,209 3,175 2,822|3year-moving average
st 26,472 11,876 28,962 33,728 53,967 35705 57,446 55776 44,956 48,085
(SHel: ek 2l) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F,
[N E2EY 714 188 279 635 899 411 2,127 2,065
SSIUER HEEH 2,427 2,983
SRS LA IS 2| 528 516 448 449 524 724 741 747 738 742|3year-moving average
FURNEEY 4 1 112 16
SR LbE YA E 2,471 11,356 2,570
I8EEEY 196 8
THORpAE Zb= A 431
2lztetitEd 709 858 541 17,121 14,180 19,927 14,364 23,857 19,383 19,201| 3year-moving average
QletAtE 6,630 4,441 16,611 8,247 8,865 6,767 12,014 34,609 17,797 21,473|3year-moving average
7|83 51 477 469 395 125 98 137 3,206 118 127|3year-moving average(20y A £l)
el 2,464 1,381 1,690 772 809 704 4,989 2,189 2,627 3,268|3year-moving average
Bkl 13,567 7,864 20,471 27,620 28,025 40,100 39,932 66,690 40,662 44,812
a839, a8HE, 7|Etx+=Y S 7|EHH| 82 % Of 7|7F LMo 2o CisiA, 3 Ol
WS Heslo Aot
6.6. HUMH|E
T2 (TH: ok ) 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F
HolM Atz M =0 100,178 126,540 110,209 166,460 119,887 30,113 81,895 88,976 285472 440,900
HOlMH|& 21,149 25319 37,468 45618 19,866 4948  -5198 24,773 57,898 89422
Fa BelME 21.11%  20.01% 34.00% 27.41% 16.57% 16.43% -6.35% 27.84% 20.28% 20.28%
HOINHI2o B, 1992 HMelst 17-20H2] B2 AtE8I0 F=HIQACt
6.7. Earning Table
(SHel: ek 28) 2013 2014 2015 2016 2017 2018 2019 2020 1Q20 2021F 2022F
= 1,241,661 1,359,380 1,395,133 1,620,581 1,489,428 1,598,634 2,262,212 2,505017 740376 3,137,647 3,647,592
24 yoy(%) 9.48% 263% 16.16%  -8.09% 733%  4151%  10.73% 2525%  16.25%
=7t 1,119,351 1,209,538 1,219,126 1,403,824 1,321,407 1465522 2,052,544 2,250,232 641,350 2,687,462 3,036,678
=509 122,310 149,842 176,007 216,758 168,021 133,113 209,668 254,784 99,026 450,185 610,914
GPM(%) 9.9% 11.0% 12.6% 134% 11.3% 8.3% 9.3% 102% 13.4% 14.3% 16.7%
EHojB|ef ke H| 87,009 90,132 112,728 105279 104,662 128,535 166,067 161,620 42,235 189,143 196,655
F ol 35,300 59,710 63,278 111,478 63,359 4,577 43,602 93,164 56,790 261,042 414,259
OPM(%) 2.8% 4.4% 45% 6.9% 43% 0.3% 1.9% 3.7% 7.7% 8.3% 11.4%
A 7| Y F R 53,399 57,066 39,683 50,339 31,236 30,213 23,012 6,617 5,108 21,648 25,166
ag+9 6,987 12,269 5,600 6,636 6,616 8,664 9,777 10,155 3,240 7,733 7,545
87t -8,413 -6,516 -6,843 8,102 7,267 8,946 12,009 10,046 4,146 9,245 9,344
7|Et0] <] 26,472 11,876 28,962 33,728 53,967 35,705 57,446 55,776 19,254 44,956 48,085
7|EtEd 13,567 7,864 20,471 27,620 28,025 40,100 39,932 66,690 8,772 40,662 44,812
HQIM b8t &=0] Y 100,178 126,540 110209 166,460 119,887 30,113 81,895 88,976 71,474 285472 440,900
HIMH|E 21,149 25,319 37,468 45,618 19,866 4,948 -5,198 24,773 18,028 57,898 89,422
gh7|2=0[Y 79,029 101,221 72,741 120,841 100,022 25,165 87,093 64,203 53,447 227,574 351,479
X Hi7| AR K2 78,378 100,619 70,498 118,256 97,202 25,147 85,799 65,675 53,546 225259 347,904
H| X|Hi x| 2 651 602 2,243 2,586 2,820 18 1,293 -1,472 -100 2,291 3,539
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7. Valuation - Part Il: Peer PER Method

7.1 SAl Peer PER U Target Multiple 4178 £=2|

Peer % Target SALC| Peer X Target Multiple2 CiE1} €2 1EE AN MESIRULCE Y 22 ¢

Multiple M3 243 CHIZ MEIA & STAE ZHELE MHES F, MY RAEE 71EC2 ZHE LY
OlM PeerE M7HSIRUCE Ol Peerl| AtY g, X, FIt 0| 52 243 = i
LH &0l 2H3t0 SALS| Valuationd] &L Target MultipleZ M7 SHRACEH

7.2 Peer M7

1) R MH

DECH M%: 2018 HISO| 2T 2018 7

(=]
Iy glcam A O Ojo|ct 2EY =Y

TEAL
mp
Hu
E
o
In
o
I=!
-

ym o z 2 groz 4
o 114 = Argap B71 ST AR WRAOI0] KD OO, XEX MEUM L HEUZ AH| 2t
MmN MmE gys) O[RORID ULk 0|2 s I2Y HEUT AT UE HEIE
o], HH Bl o 805%Q1 O 75158 el B2 A9 117 &ML HHA AEH

Hz= gxol 3as5ta At ofof M2t sAFHE X elst 2018 =22H JHEHE 42 10
AL B HEDAMNE 2y R dHEHSHYUC
a3 7-1. 224 s|=H= 49 107HAF (2018)
714 SSEE O) M/S (%) SR MEojg
Koito 17,713 19 0 k]
AL 12,274 13.1 X -
Valeo 10,982 1.7 0 k]
Hella 8,197 8.8 0 o3
Stanley Electric 6,925 7.4 0 44
Varroc 2,844 3 X -
Liaowang 2,578 2.8 X
ZKW 2314 25 X
Flex-N-Gate 2,048 2.2 X -
SCfzH|A 1,997 2.1 0 k)
ZX: IHS, SMIC 4&
2) MY SAHE 7|F Peer M7AE
Peer M7: ME O St AW JIE WX RRofM of 2x 0| HfES SHoU, WA BN Y= £

£ HS 50% o]aF 20| AXIsHs HIE2 8004%0[Ct Ol0f et BHTHIN MEE SIHAL F 20204 7|
Wm B S20| I HSO0| 50% 0|4l 27HALE Peer® MHSICY,

30



0| A (005850) 29 May 2021

71 AR E IS HIE MEAE
Koito Automotive Lighting Equipment 61%, M
Electircal Equipment 30%, Others 9%
e Visibility 31%, Powertrain 27%, Thermal 23%, )
Comfort & Driving Assistance 19%
Hella Automotive Lighting 43%, Automotive Electronics 349%, )
Aftermarket 17%, Special Applications 6%
Automotive Equipment Business 70.3%,
Stanley Electric |Electric Components Business 9.43%, k]
Applied Electronic Products Business 20.27%
T 2E U RENE AYEE (ML ZHZE 5) 80.8%, )
A/SE 2 E MYUFE 19.2%

EN: Zt AP AFRE TN, SMIC 4E

7.3. Peer &M

1) Koito (TSE: 7276)

. Py = i o =
Koito - M|A| Z|cH Koito= 1915 HAEE MA Z|cie] sl=H= S5 M=z, 22, 0=, =, &=, 2=
- _— = = — = | it f—
SlEam AR S 80| Wi 7|X|E &1 =QE, 20 Wit 5 €2 Y E HIRSH ZA8HH, GM, 2

= = =1 3 = HITO T
E 5 TMA F2 24X gHof SEB=E HRSH 4F XAsk £FS S50t
Ch FY2021 7|& OHEH2 9F 7 16499201 =IO, F7|&0(Y2 2 3815A4AHE 7|
ol &t o o
SOIRACE Koito2] utAH AH 3 o= o4 ™2 Ctgar 2ot
A% 7-3. Koito 34 X 3! &= o4 4H

(Thel: =y Tk ol FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F FY2022F FY2023F|

Net sales 472,843 597,502 706,470 813477 841,456 848,868 826,257 800,928 706,380 814,627 886,435

Net sales yoy(%) 26.36% 18.24% 15.15% 3.44% 0.88% -2.66% -3.07% -11.80% 15.32% 881%

Operating Income 37,668 49,506 64,155 82,218 92,523 103,785 101,534 82,411 56,010 92,856 110,723

OPM(%) 7.97% 8.29% 9.08% 10.11% 11.00% 12.23% 12.29% 10.29% 7.93% 11.40% 12.49%

Net income 16,625 21,378 36,060 46,303 56,692 83,397 72,895 58,022 37,610 66,567 80,497

EPS (EHSl: ol 103.46 133.04 224.41 288.15 352.80 518.90 453,52 360.99 236.98 415 497
=X Koito AFYE DA, MarketWatch, SMIC 4E!

. 3 . = =
Koito OfE X Koitol| OfE FxE EW, HXN XIE OiE HS2 Y& 47.9%, =0 22.7%, 5=

11.7%, |8 4.4%, OHAOF 12.7%0|Ct. 12|10 MYFE D= HS2 Automotive
Lighting Equipment 61%, Electrical Equipment 30%, Others 9%0|Ct. S| S IZo| Z 2
Automotive Lighting Equipment AFF 0| &5 A2, Koito HA| SALRE OH&7IX| 2 &
27, HID, LED & LYot /S| SEHZE W4 A HESHD QUCh DHAE 0152
M2 HAIZO AKX oL, Z7tE ofE HSS 22{5IAS I ZREFIL Koito2| Z[CH

MOl oz motEt
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13 7-4. Koito I1E 7= 33 7-5. Koito HOlE 8 HEX

F7HE E HS

Japan 47.90%

ol zQ GEX
North America 22.70% — ﬁ_ | — Lk .
North American Lighting, Inc. Toyota, GM, Fiat Chrysler, Ford, Nissan, Honda

Europe 4.40% X - ;

China 11.70% Koito Europe Limited (U.K.) Rover Group, Audi, GM, Mazda, Honda

S Shanghai Koito Automotive Lamp co., Ltd. Volkswagen, GM, Suzuki Automobile
Asia 12.70%

Thai Koito Company Limited
Inhee Lighting Co., Ltd (Korea)
Ta Yih Industrial Co., Ltd.
India Japan Lighting Ltd.

MURE 0iE HIF
Automotive Lighting Equipment

61%

Toyota, Isuzu, Nissan, Auto Alliance
Hyundai

Kuozui, Yulon, Ford

Maruti, Tata, Honda

Electrical Equipment
Others

30%
9%

ZEX: Koito AFREE 1A, SMIC 4E! =K Koito AFYE A, SMIC 4E!

Koito 7} Koito®| Z7t= 2014'd 2 2,000 +F0iA 2018'd 2 8,000 +=FE22 3A F7I5t
2014-2018 =7} = B&5E EQon, ol MY nZiAte| HdX}t Mt S 9 LD HE B E F7t
2018-2020 ZtA of E ASP F7I2 Qs AXo| & ZEoz2 JYMEYU7| RO HoZ metEICt 0]F
2020-2021 =7} Arsxt d7) Ao met ojE ® oY dF0| 26te &S EO|HM FIh= 2020
° H 4,000 +=ZNHX| SHESICH, O|F BrSotY Si= F 7,420 +=F0AM AHef gl
2 AL
13 7-6. Koito F7t 30|
{72767 50000
oo
I @ g E 0 BB @B 8 0 B B B 8B B 8B B @B B E
Hiy 1 MM L
ZX: Yahoo Finance, SMIC 4E&!
2) Stanley Electric (TSE: 6923)
Stanley Electric - Stanley Electric2 19201 2E & 2=22| XSA £F YHO|C}. Stanley Electric HA| 3|
EC}, O|XH|A| £ EHZE =4 HE2= ot U2n, E0t, D[XH[A|, it S L2 A ©N X =
o ol =Al E & sliel Aol xtEXt £EFS HEFSHD QUCE Fy2021 7|E WEH2 % 3= 65199
0|H, Y7[=0]d2 oF 2,769 AO0|C} Stanley Electrice| T+ AN Sl sk of & HH
= Cr=1h 2L
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J% 7-7. Stanley Electric 347 H% 3 &= o4 X
(TH2: 94Tk Qi) FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F FY2022F FY2023F
Net sales 263,119 329292 359840 404148 388560 442,165 434124 391622 359710 A14473 443,648
Net sales yoy(%) 25.15% 9.28% 12.31% -3.86% 13.80% -1.82% -9.79% -8.15% 15.22% 7.04%
Operating Income 27475 36864 38054 36774 42305 53169 53927 24833 35903 48046 55342
OPM(%) 10.44% 11.19% 10.58% 9.10% 10.89% 12.02% 12.42% 6.34% 9.98% 11.59% 12.47%
Net income 17,760 24345 29183 28431 33545 41,873 46027 23585 27,285 33936 39,536
EPS (E}O| O” 172.54 218.21 24554 11416 14237 209 245
=X Koito AFYE 1A, MarketScreener, SMIC 4E!
Stanley Electric Stanley Electric?| OjE +X& EH, A X[9H OjE HFSS U2 37.2%, 50| 21.7%,
s A= B3 17.3%, OFAOF 21.7%0|Ct 2|0 ALYFH OfE H[E2 Automotive Equipment

Business 70.3%, Electric Components Business 9.43%, Applied Electronic Products
Business 20.27%0|C}. S|E =] 42 Automotive Equipment Business AtZ£0f =3
QO O, Stanley Electric HA| LEDE ZTts CHYsH ZFO| EH=ZE M4t U HEESIn
%Ef DHMYE OjE2 M2 HA|Z0 UAX| ESLt, ECt7t Stanley Electric?| *|cf 124
ol

—

O oz _|_|_|.O|'E| [:|—

Stanley Electric &7t  Stanley Electric®| F7h= 2013HEE 2016E7HX| &R ZE&S E20|CH7t 2016A
BHRLE] 2018EMX| <o 23000"01|A1 45009 =ZEMX| A &SSIUCt O|= AXtsXt
7] A0 w2t F7h= 20009 ZREHCHIEX| SESIRCn, £ CHA| BtSte FMHE
of s 3325201 Azl QUCt

0z

2016-2018
2018-2020
2020-2021

HE oy ofd

_o'_l-
oy Jm of

0z

18l 7-8. Stanley Electric F7I 30|

| 6923 3325.000

9,421
Utk -+ o
¥ | 1N g |y

ZX: Yahoo Finance, SMIC 4E&!
7.4 Target Multiple 1% % Valuation

Peer CHH| &0l #71  FALO| PeerQl Koito?t Stanley Electric2 58 28 #X§ FY2022 Of& X 7|Fe=z2 %
ol= EA} PER Zf 17.88, 15912 PER Multiples F0] #1 QICh oHH FAtel 2021 old X 7|
PER Multiple2 63122, F 22| Peer 7| CHH| Z}Z} 64.7%, 60.3% THE EQlE|0f

Qe argolct.
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a3 7-9. Koito, Stanley Electric, SAt H|x (EHsl: & 7 2Hak )
Market Data Financial Data (FY22F/21F) Valuation
7t M7HEA ol = 24 FYole]  EPS P/E
7|19 H (#%/share) # M) G¥ M) G¥ M) (¥#/share) x
Koito 75,270 11,665,940 8,262,273 941,783 4,209 17.88
Stanley Electric 33,723 5,833,006 4,203,751 487,316 2,120 15.91
o A2 31,200 1,503,900 3,137,647 261,042 4,941 6.31

EX: sSMIC 48!

o

AFC| Valuation ME7F Q012 Cr2at Zct,

1) SALS TS CfE2E0| BIZIOIOIA HYE Hif 22, Peer YHES WEHF
Hi % cpHeiEof gt

2) AEA BE YN FR DY FHE Ep SR8 Hojo} L, S F
2 DAY HUYI|OINFS FHEO| Peer YHS F2 DAMNO EREL Brf 5 Y=
YA YA ) £X G2 HOE B

3) SAY F2 FHAMIF BN IF HEMY HYZHADE HE FHA Y
g ezt gt

R aol2 i O] & XM XE7t 29| AL L2 siAL|7] of2{2 220|Ct SHListH M At
SIAE|7| o3 2 2A0M MESIAXO| bt Xt SlEMT Kol BAI HISHAH FX|E1
ACH, Y s=HT ANl Y Lot fR D J|&Y £ L5517 IE0| SA
ot = 1
HIES AX|Sts GM WM SAte] RS0 B7tstn QUCts He 3WHozE Hitd
= ACt
FHE 29 sia: JefLt SRl MW 29lo| AL 2o B =2|o w2 &5 siAE 5 Ct
siC|7|opkfel] 22w 1 EEHSICHL M dOjZ[ofXt=s E01 § sl AEeM EojEo| RESHA 75t U
A o, A2 WX FO0| YED XY 2o Ol FA A2 = FY AX0| CHe
S HojFs CHEQ AtE2tn & 4= QUCH £ HCf7|0tKks 2 2Y HI|A AlE
oM ERE 4912 AT UX|E XL A2, siE ATOM ZAHA & F2 X
ol Hl=ot A™EE XL e Aoz HIitgn UCL
M| 29l s J2[10 SAZF O|HRE 9F 65% Ol s BRE&S T&ES RAGIZ2D, a3 EAl
SN} UE AR XS0 S0{7l= SEHE CHREES SAZE +=F5RACkE d, §6 s R PEd HA
N uy o g E Zi SojM HCjzH|A CjH] @53 Z™YHS Q0= B S 23T If SA7L
o HE ZYoM LY 2= HChn FHEHEICEH £, SjRH[A MA SN SEH-=T
= 7t AX|St= HFO0| 1% O|R 2 i ZCte HS 1HSIJAS I ARHATL SAE
LoiL7| flsto] S HFY 7IsdE 04 RChn EHEHEICH
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Target PER = 10.1 2tAM SAtel Target PER Multiple2 £0{5l= O 00 HHM XHII 20l
FE 0| HMhsictn mEkotct O2|1 0|F BhEet MEDH Multiple 2Ql&
7| fIsH, AR RAMSHAl SICi7|OtAE OiE H|SO0| 60%0] EHdte= THz O
CHH| 2QIEQl of 40%E H&3I0| Target PERZ 10.12 HIA| T}

rulJ mo r2
-|m
2
el
ol

J& 7-10. Target PER & 1Hd

k= PER
Koito, Stanley Electric Forward PER H 16.9
U =ZH peer [HH| PER Q2 40%
S Al Target PER 10.1

EX: sMIC 48!

olof 2 EIMO| =9|& E&sl0] BEF7I 50,000, #xi F7t CiH] 4503 60.3%,
EXte|d BuyS HA|BHCE,

2021F

T7)=0] (M Tt |) 227,574
FE/tsFAE 46,055,462
2021F EPS(¥) 4,941
Target PER 10.1
SEFIHE) 50,000
SR F=7HE) 31,200
450 60.3%
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8. Appendix

8.1. SCHXIQ} BMS A2

g ¥ 71de= 2020'd 38 30%, SAtE HC{XIE BMS(Battery Management System) +=F & ZA|st
£oF 7k oict. 1 HE ACL =F AZ= 5 6269 R0|H, = 3Et WSt FERZE 20219 HEH HOf
Xtz 3= o go|ct
71 WX ESl BMS 352 dOEH[A9l Ha3t AYRM =8 SSoHRXD,
2021HEHE S0 =3stHA A HHARE Ozt Hez2 O Tt |
XIE9| BEV 22 2020 2F 20THCHOA], 2021 E-GMP F4H0f A|ZtSHH, 2022 0f
= %[ 50~600HH +=F2E S0{d A= ™UELCE
TUOAM= dDiEH[A, LGO|=H(GMIiS)0| 22t BMSE Mits{RteLt, F/HHe2 &
AER| 2t &= FZ22 BHEHEICE
7|1=Ql HE|E SAtE 33t Xt2|Ab HSL(Hella2te| SEAHE Soff LHSI7|2 HiE2[8 MA BSE &
ArgE 2oz =2 ORI, 4Q197HE Hellal| X2 QA+E 2F5IH, SALl HZ2 HdHoE HYLY

ot Ol AL EZHEoz ﬂmrz.*a Brfjsle Hoz siMEn, WIHoRE AY
EEEQ Chs0| 02 el 2

mltl
05,*
mjo
N
=
met
)
pde)
n

8.2. S|E™ME iE FH XI=

8.2.1. I SEH™M= OfE

2y Skt

(SHel: TH, 22k &) 1Q21 2Q21F 3Q21F 4Q21F
RS EOHZ LED A= 0jE =2 A= 0fF | XS B4 LED M= OfF =2 AT 04E | ASK EOj¥ LED MIT 0jE 2 Y= 0fF | XSk BOjF LED MIT )5 =2 Y= ofjF

ECE] OFEHH| 52,339 3972 6,536) 50,285 3817 6,279) 49,256 3738 6,151 49,651 3768 6,200
ofo|24f 13,337 1,087 1,789 12,814 1,045 1,719 12,551 1,023 1,683 12,652 1,031 1,697
i30 4,704 389 640 4519 374 615 4427 366 602 4462 369 607
ALHE 22,761 12,926 21,868 12419 21,420 12,164 21,592 12,262
A 26,302 16,341 25,270 15,699 24,753 15378 24,951 15,501
G70 4,268 2942 4,101 2,827 4,017 2,769 4,049 2,791
G90 2,220 2,043 2133 1,963 2,089 1,923 2,106 1,938
& 19,039 1,460 2,402 18,292 1,402 2,307 17,918 1,374 2,260 18,061 1,385 2,278
L 44,750 3720 6121 42,994 3574 5,880) 2,114 3,501 5,760 42,451 3,529 5,806
LTS 2,051 1,748 1,971 1,680 1,930 1,645 1,946 1,659
Halqo= 39,590 26,197 38,036 25,169 37,258 24,654 37,556 24,851
GV70 10,230 7513 9,829 7,219 9,627 7,070 9,705 7128
GV80 12,499 10132 12,008 9,734 11,763 9,535 11,857 9611
ool H(Ev) 4483 3,267 4,307 3138 4219 3,074 4253 3,099
ofoj4s 14 11 19,230 15414 20,302 16,273 30454 24,411
oto|246
ALKEV) 1,381 979 1,327 941 1,300 921 1,310 929
LoV 43399 4,175 6,870) 41,696 4,011 6,600 40,843 3929 6,465 41,170 3,961 6517
Hov 9,423 1,064 1,751 9,053 1,022 1,682 8,868 1,001 1,648 6 1 1
A 312,790 99,966 26,107 319,745 111,447 25,082 314,667 110,340 24,569] 327,177 118,223 23,106|
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ECEEREEED] 1Q22F 2Q22F 3Q22F 4Q22F ]
XHSAH THOjZ LED I 0jE  F2 A 0F | XISA TOiZ LED HZ jE  F2 W 0fF | XISA TOfF LED HZ jE 2 W 04F | X-SA TOfF LED I 0jE =2 W= 0fF
L OFgHT 48,546 4,474 5,851 49,677 4578 5,987 48,593 4,478 5,856 49,647 4576 5,983
ofoj2y 12371 1,225 1,601 12,659 1,253 1,639 12,382 1,226 1,603 12,651 1,252 1,638
30 4,363 438 573 4,464 448 586 4,367 438 573 4,462 448 586
ALtEE 21112 11,990 21,603 12,268 21,132 12,001 21,590 12,261
=) 24,396 15,156 24,964 15,509 24,419 15,171 24,949 15,500
G70 3,959 2,729 4,051 2,792 3,963 2,732 4,049 2,791
G90 2,059 1,895 2,107 1,939 2,061 1,897 2,106 1,938
& 17,659 1,644 2,150 18,070 1,682 2,200 17,676 1,646 2152 18,060 1,681 2,199
= 41,507 4,190 5479 42,473 4,287 5,606 41,547 4194 5484 42,448 4,285 5,603
LIS 1,903 1,622 1,947 1,659 1,905 1,624 1,946 1,659
"eqoe 36,720 24,298 37,575 24,864 36,756 24322 37,553 24,849
GV70 9,489 6,969 9,710 7,131 9,498 6976 9,704 7127
GV80 11,593 9397 11,863 9616 11,604 9,406 11,856 9,610
ofo]2H(EV) 4,158 3,030 4,255 3,101 4162 3033 4,253 3,099
ofojeLls 29,776 23,867 30470 24,424 29,805 23,891 30452 24,409
ofo|@ 46 11617 10,243 12,848 11328 14,585 12,860 20,950 18,472
ALKEY) 1,281 908 1311 929 1,282 909 1,310 929
Lev 40,254 4,703 6,150 41,191 4812 6,293 40,293 4,707 6,156 41,167 4,809 6,289
HCv 6 1 1 6 1 1 6 1 1 6 1 1
A 331515 128,778 21,804 340,194 132,623 22312 334,791 131,509 21,825 348,101 139,696 22.299)|
) =L 7|OkXt
(F3: o, T &) 1Q21 2Q21F 3Q21F AQ21F
LED &= 0 L KPS AT | LED &= 0 Ay RS AT TS LED &= 0 A RIS AT T LED &= 0 A E
7|0FxE ER] 31,620 4,252] 33,798 4,544] 35728 36,882 2,959
o] 7,879 1,136 8422 1,214 8,903 9,190 1,325
zato|= 13,758 1,004 1,652 14,706 1,073 1,766 15,546 1,134 1,866 16,048 1,171 1,927
24 23,607 1,803 2,966 25,233 1,927 3170 26,674 2,037 3351 27,535 2,103 3459
FLES 34,290 19335 36,652 20,667 38,745 21,847 39,996 22,552
Hg 24,367 1,910 3,143 26,045 2,042 3,360 27,532 2,159 3,552 28421 2,228 3,666
Lz 37,287 3,095 5,092 39,855 3308 5443 42,131 3497 5,754 43,492 3610 5939
AZE|R| 32,553 1,921 34,795 2,054 36,782 2171 37,970 2,241
2| 3,456 25520 3,604 2,693 3,905 2,847 4,031 2,939
FhL 36,541 23,278 39,058 24,882 41,288 26,303 42,622 27,152
213 25,183 4,406| 26917 4710) 28454 4,979 29,373 5139
EV6 5,847 4,144 7,153 5,070
A 270,541 54,866 22,647 289,173 58,645 24,207] 311,532 66,139 25,589 322,711 69,067 26415
[EE R RE) 1Q22F 2Q22F 3Q22F 4Q22F
XS A H0 LED = 0 = = 0 XS AT 0 LED &= 0 =4 A= 0 RIS AT 2| LED &= 0 = A= 0 s LED &= 0 Ay
F|OFXE EE] 29,223 3929 31,033 4173] 33,447 4,497 22 4,655
lo| 7,282 1,050 7,733 1,115 8,335 1,202 8,627 1,244
zato|= 12716 1127 1473 13,503 1,196 1,565 14,553 1,290 1,686 15,064 1,335 1,746
24 21,818 2,023 2,645 23,169 2,148 2,809 24,971 2315 3,028 25,848 2397 3134
FLES 31,691 17,869 33,654 18,976 36,271 20452 37,545 21,170
rg 22,520 2,144 2,804 23914 2,277 2,977 25,775 2,454 3,209 26,680 2,540 3322
vz 34,461 20,431 36,595 21,696 39,441 23,384 40,826 24,205
AZE|R| 30,085 1,776 31,949 1,886 34,434 2,032 35,643 2,104
2| 3194 2,329 3392 2473 3,656 2,665 3,784 2,759
LS 33771 21,514 35,863 22,846 38,652 24,624 40,010 25,488
£13 23274 3,891 24715 3,948 26,637 4,066| 27,573 4,022]
EV6 7,589 5379 9,847 6,980 10485 7432 11,079 7,853
A 257,622 74,591 15,793 275,364 80478 16,587 296,656 86,647 17,688 307,301 89,851 18,123
3) =4 GM
(F1: O, =2F &)
GM ESTE] 13317 968 13317 968 13317 968 13317 968|
L) 2,262 398 2,262 398 2,262 398 2,262 398
Jtotz 20 10 20 10 20 10 20 10
EEERV 175 82 175 82 175 82 175 82
=L ES 64,735 8,797 64,735 8,797 64,735 8,797 64,735 8,797
Egfgs2oln 4,604 671 4,604 671 4,604 671 4,604 671
LEEES 500 28 47 500 40 45 500 56 43 500 78 M
=GRS 761 355 761 355 761 355 761 355
EEL 940 414 940 414 940 414 940 414
Cropa 1,226 90 1,226 90 1,226 90 1,226 90
2t 1,483 9 1,483 92 1,483 92 1,483 %2
Xl 90,023 890 11,063 90,023 501 11,061 90,023 917 71,059 90,023 939 11,057]
(FT: o, =2 &) 2Q22F 3Q22F
= 0] | LED 0 A 0] £} LED 0 A A
GM ESTE] 9322 677 9322 677 9322 9322
Lalg 1,583 278 1,583 278 1,583 1,583
Ftotz 14 7 14 7 14 7 14 7
EERV 123 58 123 58 123 58 123 58
Eya 45315 6,158 45315 6,158 45,315 6,158 45315 6,158
Eg gz ol 3223 470 3223 470 3223 470) 3223 470)
O|F =2 350 76 27 350 107 26 350 150 25 350 210 24
ELES 533 249 533 249 533 249 533 249
EELS 658 290 658 290 658 290 658 290
Chopa 858 63 858 63 858 63 858 63
2t 1,038 65 1,038 65 1,038 65 1,038 65|
A 63017 679 7,739 63,017 710 7,737 63,017 753 7,736 63,017 812 7,735

37



ofl &

A (005850)

(1) Ol= ALK

8.2.2. 0| o =M= DY

29 May 2021

(P91 o, 2 ) 1Q21 2Q21F 3Q21F 2Q21F
L LED D= 0f= =4 = 0 7] L LED HE 0 L LED W= 0 =2 B L L[ED W= 0 = A= 0
ELES Sonata 21,249 10,535 21,39 10,607 21,126 10,474 21,126 10,474
Santa Fe 31,107 15,901 31322 16011 30928 15,810 30928 15,810
Tuscon 8,368 6,098 8426 6,140 8,320 6,063 8,320 6,063
oAl 60,724 32,534 61,143 32,758 60,374 32,346 60,374 32,346
(P o, T2 &) 1Q22F 2Q22F 3Q22F 2Q22F
L LED B 0 =4 YL 0 7 2L LED B 0 2L LED &L 0 = B 2L LED & 0 = X 0
BT Sonata 21,225 10,523 21,249 10,535 21,39 10,607 21,126 10,474
Santa Fe 31,072 15,883 31,107 15901 31322 16011 30928 15,810
Tuscon 8359 6,091 8,368 6,098 8,426 6,140 8,320 6,063
Xl 60,656 32,497 60,724 32,534 61,143 32,758 60,374 32,346
(2T T, e &) 1Q21 2Q21F 3Q21F 2Q21F
ED LED &= 0 EW = 0 RS AT LED &= 0 RIS AT LED B 0 =2 RIS A T L[ED &= 0 =4 A= 0
F]OFRE Optima / K5 21,130 10,497 22,337 11,097 22,639 11,247 23,545 11,697
Sorento 23750 12,193 25,107 12,890 25,446 13,064 26,464 13,587
Telluride 24,865 13432 26,286 14,199 26,641 14,391 27,707 14,967
A 69,745 36,122 73,730 38,187 74,727 38,703 77,716 20,251
(EF<: O, S &) 1Q22F 2Q22F 3Q22F 4Q22F
Bl LED = 0 TEW AL 0 RIS AT LED & 0 RIS AT LED &= 0 F=A RIS A Hg LED &= 0 TEA A= 0
F|OFRE Optima / K5 22339 11,098 23616 11,732 23,935 11,891 24,893 12,367
Sorento 25,109 12,891 26,544 13,628 26,903 13,812 27,979 14,365
Telluride 26,288 14,201 27,790 15,012 28,166 15215 29,293 15,824
A 73,737 38,190 77,951 20,372 79,004 20,918 82,164 42,555
(3T o, TeF &) 1Q21 2Q21F 3Q21F 2Q21F
L LED &= 0 R e XFSAF H0 LED & 0 ] LED &= 0 EA s RIS A LED = 0 e
GM Bolt EV 5189 2,940 5189 2,940 5,189 2,940 5,189 2,940
Camaro 7,444 3,754 7,444 3,754 7,444 3,754 7,444 3,754
Cruze 196 90 196 90 196 90 196 %0
Malibu 25,663 12,544 25,663 12,544 25,663 12,544 25,663 12,544
Terrain 25,000 12,220 25,000 12,220 25,000 12,220
Sierra
A 38,491 19,328 63491 31,548 63491 31,548 63,491 31,548
(P o, T o) 1Q22F 2Q22F 3Q22F 2Q22F
L LED & 0 A Y 0 B 2L LED & 0 il LED &= 0 = B ] LED &= 0 e
GM Bolt EV 5189 2,940 5189 2,940 5,189 2,540 5,189 2,940
Camaro 7,444 3,754 7,444 3,754 7444 3,754 7,444 3,754
Cruze 196 90 196 90 196 90 196 90
Malibu 25,663 12,544 25,663 12,544 25,663 12,544 25,663 12,544
Terrain 25,000 12,220 25,000 12,220 25,000 12,220 25,000 12,220
Sierra 30,000 14,664 30,000 14,664 30,000 14,664 30,000 14,664
Al 93,491 46,211 93,491 46,211 93,491 46,211 93,491 46,211
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(SF<: O, S &) 1Q21
LED &= 0 L AR EL Gl i A EL ]
ECES Santro 9,401 984, 720) 7493 784
i10 2 0 1 0 2 0 2 0
Aura 14,690 1,768 10,742 1,293 11,759 1415 11,709 1,409]
Nios 38,556 5,324 28,195 3,893 30863 4,261 30732 4,243
Xcent 652 68 477 50 522 55 520 54
i20 27971 4,014 20,454 2,935 22,390 3213 22,295 3199
Elantra 125 48] 91 35| 100 38| 100 38|
Verna 13,250 2454 9,689 1,794] 10,606 1,964 10,561 1,956
Venue 35,755 4,980) 26,146 3,642 28,621 3,986 28,499 3,969
Creta 45,662 9,181 33391 6,714 36,551 7,349) 36395 7,318|
Tucson 420 191 307 140 336 153 335 152]
Kona 42 20 31 15 34 16 33 16
A 186,526 29,032] 136,400 21,230 149,309 23,239] 148,673 23,140]
[(EF<T: o, e &) 1Q22F 2Q22F 3Q22F 4Q22F
s LED ZZ 0 L ST &0 TED 2= 0 A E= TS 2 TED 3= 0 ELEEL i A
EEES Santro 12415 7,299 5,079 950, 9,938 7,040 9,89 1,036
i10 3 0 2 0 2 0 2 0
Aura 19,400 2,335 14,187 1,708 15,529 1,869 15,463 1,861
Nios 50919 7,031 37,235 5141 40,759 5628 40586 5,604
Xcent 861 90| 630 66 689 72 686 72
i20 36,940 5301 27,013 3,877 29,569 4,243] 29,443 4,225
Elantra 165 63 121 46 132 50 132 50
Verna 17,499 3,240 12,796 2,369 14,007 2,594 13,947 2,583
Venue 47,220 6,577 34,530 4,809 37,798 5,265 37,637 5,242
Creta 60303 12,125 44,098 8,867, 48271 9,706 48,066 9,665
Tucson 555 252 406 184 444 202 442 201
Kona 55 27| 41 20| 44 21 44 21
A 246,335 38,341 180,136 28,037 197,184 30,691 196,344 30,56—0|
) 9= 7|opkt
(P30 O, W ) 1Q21 2Q21F 3Q21F 2Q21F
ATSA H [ED A= 0 A = 0 ATS A H [ED A= 0 A g 0 FSA 2 [ED A= 0 A g AEA 2 [ED A= 0 = = 1
7|okxk Sonet 30,439 4,160 28,443 3,887 27,349 3738 23,187 3,169
Seltos 35,566 7123 33,234 6,656 31,956 6,400 27,093 5426
Carnival 773 388 722 363 695 349 589 296
A 66,778 11671 62,400 10,906] 60,000 10,486] 50,869 8,890
(CEAE A ) 1Q22F 2Q22F 3Q22F 4Q2aF
XS o TED A= 0 = g= 0 RS A 2 TED A= 0 = = 0 TED A= 0 A A= o) 7 ED A= 0 A A= o)
7|okxp Sonet 37,534 5,130] 35,073 4,793 33,724 4,609 28,592 3,908
Seltos 43,856 8,783 40981 8,207 39405 7,892 33408 6,691
Carnival 953 479 891 447 856 430 726 365,
A 82,343 14,391 76,945 73,448] 73,986 12931 62726 10963|
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