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2Q25 M| FF TtAlet 17F 21

V// /Ll LLL L L L/
» Analyst 242l srkim@hanwha.com 3772-7751/RA 202! yein kim@hanwha.com 3772-8420

2Mz2 (Preview) BCHRY/Z[0F St 2Q DHEM 756ZRU(+4.2% O[5}
z=a07) =531 YoY), ¥H0[! 7.47U(-6.8% YoY) ML

BBy, %7 270.000(312) ARy 7 It GA1e] 2Q25 Tt 71 ikl w1 Hd) A e
710Gy, &7 12500064 Ao, S7gA ghe Aol 40t 4/3 AR A Bt Rkl 7t

AREEHA o] T B7IS 210 2. A S Yolole 14%
A(-6.8%), OPM-L-9.8%(-1.1%p) 71= K.

ol 7Iore] 2Q it TRk = o] ARdRg F8) 2K A%
ZoA nlE/Re] FebERt e F7H 9 7lole] QI AR} EA] B3t 5
of weh 24 57] o] 4% S7IRF 450] Tlei177.68H, +0.5%) 71
S 708 Y. 59, nHe] 4% =2 HEV 48 7 2064 71
+39.6%, YID +476%)°] w2k HEV 54 S5F S0 9 A= Mix 7
53 2Q W= 771

T, v YA R IRt o] 74 gjie] 2Q4H ) 44 3Y
oof] A&H i 42 E5go] 2Q0] Hall=]H T Sk Ao,
A7t wEA] A71ER= SARE vehdol] w20 1 Al 57F o] 4
ZQ vl Tof ol 23] 50% vl 34, Al 71oh gt 2Q T
Gl wE ] = 3,560 e TR, of= 71E 2Q wiE
22191 0.5%, A01219] 4.6% £:Zol| of= Ao vk

F35k 2Q B TS 1385Y/$ 0= ol of= 2t 2] 2h8(1,453
W3, -689/$ Qo) 2024 HtHE(1,3719/9)= 118 A 44 ehe
Sab 4 o gl 1Q71] 7180 QKIEIEZ} 20 4] Saof] w2
718 24 Q9107 74 FA|($3200 — $2.600 2 HgE]HA ) o
AFPAIES] o] 25 sk

(ZM]) S| 2Nl Qe BEAH3|Z 26A7IK| 21 ol3l £ 3
CHXE/Z[0F 25 gt BA0(Q 7[F 18% &2 044t

25% A Fle] tieh ERI 790 et Bt frAjel] wet SRR E
il 7ote] ol E7hlsh, "26deks A Fdol 95 el wtet
ojo} & i} S Zo= ol SR nis E ARl et T
Rigel whe AR 7101e] 259 et B I 2 495 e 5
A of= FdiR/7Ior 259 et FUole] 71 18.1% Helo] =71
0= o Eeh 26d0e Pt et 71 91290 ¥ I AH
1 268 ARy 7ot St Gl 7kE 33% 2] A .
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A&t (Positive) [etat2| M=

2| S EVINE = U= A2 WROI0IM re-rating ZHIE: 212 A0S =&kl HMo| ==
| I e Sl ARl 7 IokE viEst 222 Vg OEMS2 SHZ| DRWIEIE 54 2714 24, TR 374 At
Tt 5 2% Akl 52 AEfd Zo® o thl ofs AR avte AlRbAeAL 714 el ofle Spelel] wt

DUIEs 241 2] 240 49, ot Al E0] A 4l o} A2 Tl -0 7 9218 IR 4 Slos
I8 3 I S0 5 A AT CAPA 54 5] B71o] 0|01 )7} ofel7] el 5 Aol 2] )
ENE

B A 7k 2l ) G B 4 G A24RA BROJol re-rating B THES ET A0 A
oIl 71 T e i g o AP a1 75 o9 ik CEO Icor Dyl i) ‘B GM

| e R SDV/ZHEL) A1) A1) 5 pAlske] AE] M ofito]) 22k Gl A1

SR 9 0 A S 5 7 o] e BRI o S0 2o 0% . S Iob 24 %
591 7)) 8] HES 5o 25URE FEFHUS(TIR) 35%+'S ol 271 259~265712] ] el me 7ie] 73
2190 el F vl A B 3 4] 0] AP TioYAZ} ofke Q) FEUURE ASA I BNfS Uiet
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olﬂ

m&

(H1]  SCHRY/7[0F Of= 3| ik 3 Hoj =Y (&Hl: o, %)
1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E
0}= THIK(<0oH) 449295 493000 465,000 470,000 469,000 520,000 510000  494,000| 1,877,295 1,993,000
=249 HIS(%) 26.0 272 26.3 256 266 280 281 26.2 26.3 27.2
SICHR} 242,729 263,000 245000 260,000 259,000 280,000 275000  274,000| 1,010,729 1,088,000
% 25.0 259 246 246 26.3 27.2 272 256 25.0 26.6
7|0 206,566 230,000 220000 210,000 210,000 240,000 235000  220,000| 866,566 905,000
% 274 289 285 27.0 269 290 292 269 279 280
0= At 165,967 183,000 173,850 196,650 174,750 187,095 172,986 195,080 719,467 729911
AEE(%)* 36.9 371 374 418 373 36.0 339 395 383 36.6
Schf 77,667 91,000 86,450 104,650 86,450 95,095 85,586 103,080 359,767 370211
% 320 346 353 403 334 340 311 376 35.6 34.0
7|0 88,300 92,000 87,400 92,000 88,300 92,000 87,400 92,000f 359,700 359,700
% 427 40.0 397 438 42.0 383 37.2 418 415 397
HMGMA#* 11,033 26,000 23,400 26,000 35,000 49,500 52,250 87,950 86433 224,700
AEE(%) 25 53 50 55 7.5 95 10.2 17.8 46 1.3
Bchf 11,033 26,000 23,400 26,000 30,000 34,500 32,250 37,950 86,433 134,700
% 45 9.9 9.6 10.0 11.6 123 1.7 139 8.6 124
7|0t 5,000 15,000 20,000 50,000 - 90,000
% - - - - 24 6.3 85 227 - 9.9

Atz SACh3, 7|of, BtetFASH 2|M2|HE

Sk
2 A2 B $1A| TON2F CiH| $17] AlAKEO| HIZ

oo

*+3 HMGMA & CAPAE 30RICHZ FCH} 18RICH, 7|0 120t B 0|0 261 BChRtE 2Q 1215, 7I0ks 1Q 125, 4Q 1315 £ 7Y



AtE2HPositive)

[Btt2|A2]]

[l

(H2] O M| 22 s A
7= HMG Syt 7\ot H|2
012 MSRP $37,210 $39,105 $35,000 @:Egj??aﬁg;;:z?g’ni;% HIMG ASP
CIF(Cost, Insurance, Freight) =4 $26,578 $27,930 $25,000 CIF= (0= ASP) - (40% mark-up*)
CHE A el $6,644.6 $6,983 $6,250 CF 3% X 2HIE 25%
Z: VAT, 2t deiofl §
242 SBEASH 2| M2 IME]
(H3] 012 2N I 2F(25% &M 71) (Ergl: Aot o, %, %YoY)
1Q25 2Q25E 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E
A SCH) 37,500 267,750  247350| 259250 283405 284,765  210970| 552,600 1,038,389
0|2 DKt b (%) 76 576 526 553 545 55.8 47 294 52.1
ATt 14500 135150  129350| 142550 150405 157,165 132970 279000 583,089
% 55 552 498 55.0 537 572 485 276 536
7lot 23000 132600 118000 116700 133000 127,600 78000| 273600 455300
% 100 60.3 56.2 55.6 554 54.3 355 316 503
BN 22 3B AL) 3393 23929  22150| 22767 2486 25014  18692| 49472 91309
ATt 1402 1,274.1 1,219.4 1,314.0 1,386.4 1,448.7 1,225.7 2,634 5,375
7lot 199.1 1,188 9956 928 10973 10527 6435 2314 3,756
2L 212 (&5) 1453 7,385 1,350 1,350 1,320 1.320 1,320 1,320 - -
OiE FEH%) 04 33 29 31 32 33 23 17 30
B 03 29 25 29 29 3.1 24 14 28
7lot 07 39 35 34 36 36 2.1 20 32
Feol HeH%) 44 396 325 36.0 325 38.1 259 18.1 329
Fchat 34 419 340 412 325 393 297 183 352
7ot 55 372 309 308 325 365 208 180 30.1
Atz {ChL, 7|0f, SRS H 2| MR|MIE]
*Z BN 22 = 0|2 TOY(E0) - 01Z 444 - HVIGMA 444
[(B4] oAChHz}/7|0F 271E ghbh TS 20| U (0] 7|F) (E421: T, %, %YoY)
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E
SHAL THj2k 1,813,194 1,806,854 1,766,532 1,851,045 1,773,594 1,834,295 1,772,968 1,860,172
% YoY 19 06 -13 19 22 15 04 05
Bchat 1,036,349 1,075,422 1,006,766 1,057,168 1,011,846 1,066,011 1,001,150 1,045,490
% YoY 07 07 -1.5 2.1 24 09 06 -1.1
7\ot 776,845 731,432 759,766 793,877 761,748 768,284 771,818 814,682
% YoY 35 04 -1.0 -1.5 -19 50 16 26
2tz SiCzt, 7|0f, SHEIEAISH 2|MA|HIE]



A= 2t (Positive) (Bt

(B5] SACHR/7|0F 271 giik A 20| & MY (Tl Mot 9, %, %YoY)
1Q24 2Q24 3Q24 4Q24 1Q25  2Q25E  3Q25E  4Q25E 2024 2025E 2026E
Bk o= 66,871 72588 69448  73772| 72425 75509 72819 77208 282,680 297,961 307,793
% YoY 88 6.0 44 118 83 40 49 47 77 54 33
Fchat 40659 45021 42928  46624| 44408 45865 44475  48502| 175231 183250 188,783
% YoY 76 6.6 47 120 92 19 36 40 77 46 30
7lot 26213 27568 26520  27,148| 28018 29644 28344  28706| 107,449 114712 119,010
% YoY 106 5.0 38 116 69 75 6.9 57 77 6.8 37
Bt delol 6,983 7,923 6,462 5,539 6,642 7,261 3,803 4853| 26907 22559 19231
% YoY 80 37 34 -16.6 -4.9 -84 -412 -124 22 -16.2 -14.8
Fchat 3,557 4279 3,581 2,822 3634 3,883 1916 2623| 14240 12056 10482
% YoY -1.0 10 6.3 223 2.1 93 -46.5 7.0 -1.6 -153 -13.1
7lot 3426 3644 2,881 2,716 3,009 3378 1,886 2229 12667 10503 8749
% YoY 192 7.1 06 9.7 -12.2 73 345 -17.9 6.3 -17.1 -16.7
&t OPM 104 109 93 75 9.2 96 5.2 63 95 76 6.2
Fchat 87 95 83 6.1 8.2 85 43 54 8.1 6.6 56
7lot 13.1 132 109 100 107 114 6.7 78 118 92 74
0| 2R [EHFT) 6,039 6,925 5313 4,022 5,550 6,592 3,664 3509 22300 19316 17,271
% YoY 1.2 144 -1.8 275 -8.1 -4.8 310 -12.8 66 -134 -106
ATt 3,231 3970 3,046 2,280 3,157 3,709 1,884 1,800 12527 10,550 9,571
% YoY 24 227 -45 278 23 6.6 -38.1 21.1 42 -15.8 93
7lot 2,808 2,955 2,268 1,742 2,393 2,884 1,781 1,709 9,773 8,766 7,700
% YoY 325 49 21 272 -14.8 24 215 -1.9 98 -103 -12.2
BHAENIM 90 95 7.7 55 77 87 5.0 45 79 6.5 56
BTt 79 88 7.1 49 7.1 8.1 42 37 7.1 58 5.1
7o} 107 10.7 86 64 85 9.7 6.3 6.0 9.1 76 65

A2 3l0H3}, 7[0L, FESASH 2IA/HES

(A1) 0= 2tS2k AHEEe 2M R Al 7HF Qe RRI22 252 3 71 siek A

($)
3,500 US Incentives 3,291 3,226
3,035

3,000 +
' 2,633  ,cggg 2,640 2563
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At&: Cox Automotive, SHRFFAISH 2|Mx|AIE]




A= 2t (Positive) (Bt

[ Compliance Notice ] @EY2025H 79 19)
O A= ZARRA G 2o APl 2oief 2HE5IROD, EfRl0| 25t UolLt ZHIgI0] 20l ojAS HEsH
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0] 212 = FARALL| SHUFAE 57| FIoi GAL D20 BH510] BIEE|= AR 2 HZHH0| FA]| U0 =Y =4 L HIE
ELIEE O] 2{20f| £~2E WE2 YA SIMAMED A2Igh OIS 22U YREX2RE A2 Z0A|2 YAks 1 F=Ho|
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[ BCHzE 712t 2Bt 20| |

[C=)]
400,000

300,000

200,000

100,000

0 + T T T T T T T
23/07 23/10 24/01 24/04 24/07 24/10 25/01 25/04

[ ket Sxtel $E Lot |

=

A Al 2016.08.12 2023.07.24 2023.07.24 2023.07.27 2023.09.06 2023.10.06
E20ld | EASSHE S Buy Buy Buy Buy

SHIHA 292l 300,000 300,000 300,000 300,000
A Al 2023.10.27 2023.11.03 2023.11.14 2023.12.04 2023.12.05 2024.01.08
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 300,000 300,000 300,000 300,000 300,000 300,000
A Al 2024.01.15 2024.01.26 2024.02.06 2024.02.19 2024.03.04 2024.03.07
E2lo|AH Buy Buy Buy Buy Buy Buy

SHIHA 280,000 280,000 280,000 280,000 280,000 280,000
A Al 2024.04.04 2024.04.05 2024.04.19 2024.04.26 2024.05.07 2024.05.10
EZI0)A Buy Buy Buy Buy Buy Buy

SHIHA 280,000 280,000 280,000 290,000 290,000 290,000
A Al 2024.05.31 2024.06.04 2024.06.07 2024.06.14 2024.06.28 2024.07.04
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 290,000 290,000 290,000 290,000 290,000 365,000
A Al 2024.07.26 2024.08.02 2024.08.05 2024.08.29 2024.08.30 2024.09.04
EZI0)A Buy Buy Buy Buy Buy Buy

SHIHA 365,000 365,000 365,000 365,000 365,000 365,000
A Al 2024.09.13 2024.09.24 2024.09.27 2024.10.07 2024.10.14 2024.10.25
Exto|d Buy Buy Buy Buy Buy Buy

SHIHA 365,000 365,000 365,000 365,000 365,000 365,000
A Al 2024.11.04 2024.11.08 20241113 2024.12.05 20241227 2025.01.08
Exfo|A Buy Buy Buy Buy Buy Buy

SHIHA 365,000 365,000 365,000 365,000 365,000 365,000
A Al 202501.14 2025.01.24 20250224 2025.02.28 2025.03.05 2025.03.06
Exto|d Buy Buy Buy Buy Buy Buy

SHIHA 335,000 310,000 310,000 310,000 310,000 310,000
g A 2025.07.01

E21o1A Buy

SHIHA 270,000




kst (Positive)

[Btt2|A2]]

[l

[ it SEF7LHE WHE 2212 ]

a Aol 2237K2) HeE )

BaEtoEl | HR@ER)E o
2023.07.24 Buy 300,000 -37.59 -32.17
2024.01.15 Buy 280,000 -17.64 -8.75
2024.04.26 Buy 290,000 -8.76 2.76
2024.07.04 Buy 365,000 -35.86 2247
2025.01.14 Buy 335,000 -36.36 -3373
20250124 Buy 310,000 -36.65 -28.39
2025.07.01 Buy 270,000

[ 710t 712t SHF7} 20| |

(&)
200,000

150,000

100,000

50,000

023}07 23710 24/01 24/04 24/07 2410 25/01 25/04
[ 7[o} FAto|H HE LY |
A Al 2016.08.12 2023.07.24 2023.07.24 2023.07.28 2023.09.06 2023.10.06
FA01H | EASEHE Y2 Buy Buy Buy Buy
SHIHA Z’gel 125,000 125,000 125,000 125,000
A Al 2023.10.30 2023.11.03 2023.11.14 2023.12.04 2023.12.05 2023.12.28
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 125,000 125,000 120,000 120,000 120,000 120,000
A Al 2024.01.08 2024.01.15 2024.01.26 2024.02.06 2024.03.04 2024.03.07
EALo|A Buy Buy Buy Buy Buy Buy
SHHA 120,000 120,000 120,000 120,000 120,000 120,000
TN 2024.04.04 2024.04.08 2024.04.19 2024.04.26 2024.04.29 2024.05.07
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 120,000 135,000 135,000 135,000 145,000 145,000
A Al 2024.05.10 2024.05.31 2024.06.04 2024.06.07 2024.06.14 2024.06.28
EjolA Buy Buy Buy Buy Buy Buy
SHHA 145,000 145,000 145,000 145,000 145,000 145,000
A Al 2024.07.04 2024.07.26 2024.07.29 2024.08.02 2024.08.05 2024.08.30
E2jolA Buy Buy Buy Buy Buy Buy
SHHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2024.09.04 2024.09.24 2024.10.07 2024.10.14 2024.10.28 2024.11.01
Exto|d Buy Buy Buy Buy Buy Buy
SHHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2024.11.04 2024.11.08 20241113 2024.11.29 2024.12.04 2024.12.05
Exto|d Buy Buy Buy Buy Buy Buy
SHIHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2024.12.27 2025.01.08 202501.14 2025.01.31 2025.02.24 2025.02.28
Exfo|A Buy Buy Buy Buy Buy Buy
SHIHA 150,000 150,000 140,000 140,000 140,000 140,000
g A 2025.07.01
F2jolA Buy
2HIHA 125,000




kst (Positive)

[l

[Btt2|A2]]

[ 710 SEF7t HE LI9E 2212 ]

212/8(%)

bl e SEE BIhOEl | RGO
2023.07.24 Buy 125,000 -35.78 -31.84
2023.11.14 Buy 120,000 -15.30 7.08
2024.04.08 Buy 135,000 -16.14 -1244
2024.04.29 Buy 145,000 -16.30 -8.76
2024.07.04 Buy 150,000 -31.83 -15.80
2025.01.14 Buy 140,000 -32.80 -23.79
2025.07.01 Buy 125,000
5 RASE ]
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SHARS 4100l Cish 3% 1 421 31T @E0l £0180] 27 £0/80] Hi3 USF 55 HY HOR ofAsl= ZP0 Posiivel3Y
2) 0|22 AAIBRL YBLICH E3 8 1 12 29180 T2 £0I83} FAIH BES Y HO2 OYEl= F0] NeuralBE2)
o2, T £OIBECH A BES YU HOR Of4El= 320 Negatie(FH2) 0243 HAISHD USLICH M 40i8 A
o 8y el L) EACHY Z250 Chet B Ofd2IAE0] SAf} ickl THELIC

[ GAF RAIRMZLRO| EAMSE £0] HIF | (1720259 62 30Y)
EASE O~ = = A
S8FAE2 HIS 90.4% 96% 0.0% 100.0%




