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SHEFI} 67,000 (5F2H
A7} (24/01/08) 44,150¢
B £s
KOSPI / KOSDAQ 2,567.82/879.34
A7HEY (BEF) 1,956.441212
WAHFAS(BHEF) 44,33tz
52% 2171 23/08/14) 64,9009
2|47} 23/02/06) 42,5502
Ed = (60Y) 5,111440t2)
g2 & (2023E) 3.29%
IS 28.4%
FoFF
FATHELA 9| 7 2 50.7%
Epibir=yias 10.8%
FISE 31 67  127H¥
HU=AUE (%) -7.2 -29.1 24
Ati4RE (%p)  -13.0 -30.3 -8.6
2022 2023E 2024F 2025F
=4 3911 3735 3,700 3,829
28 4.1  -45 -09 35
ol 823 662 615 647
SEE 86.0 -195 -7.1 51
ggjo/olE 21.0 177 166 169
(AEjR|R2)&012) 675 509 428 462
EPS 15,222 11,489 9,656 10,426
EEF 1263 -245 -16.0 80
PER 3.1 4.0 4.6 4.2
PBR 0.7 0.6 0.5 0.5
EV/EBITDA 1.8 1.6 1.4 0.8
ROE 268 168 124 121
Bad|g 449 380 328 305
23atelz =749 -1,150 -1,337 -1,751
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Share price drivers/Earnings Momentum Downside Risk
o =2H OEM HIH Elet o =29 AH| 7| B
o AR T OO HIEO| A - =224 35 A&
* E-bike, MTB =2 Sij ! SCOTT A& H& o DZHAF T} QITH
o 0|-5 FHEYO| Aotz QIst Mt || CHAS) o A=A, HIEYE & =2 Mit= 2|4 UF d&
Cross valuations (2 8, %) Historical valuations (- HH, %)
PER PBR ROE
C Valuati 2021 2022 2023E 2024F 2025F
ompany 2023F 2024F 2023 2024F 2023F 2024F uations
Eclat 28.3 23.3 5.8 53 20.6 23.3 PER 6.5 3.1 4.0 4.6 4.2
Makalot 215 18.9 54 5.0 25.8 27.3 PBR 0.9 0.7 0.6 0.5 0.5
Shenzhou Int. 22.0 17.7 3.1 2.8 14.2 16.3 PSR 0.7 0.5 0.5 0.5 0.5
SHA|AIA 7.2 6.1 1.3 1.1 19.1 19.1 ROE 14.7 26.8 16.8 12.4 12.1
ROIC 23.4 37.6 23.8 21.8 23.1
At&: Bloomberg, NHEASH 2|MR| 25 Atz NHEASH MR 25
Historical Key financials (Sh2l: AR, %)
2014 2015 2016 2017 2018 2019 2020 2021 2022
Of&Y 1,246 1,585 2,002 2,009 2,101 2,388 2,466 2,793 3,911
Fgolel 186 197 179 181 201 238 260 443 823
I0ICIE (%) 14.9 12.4 9.0 9.0 9.6 10.0 10.5 15.8 21.0
Aol 185 191 154 131 169 234 249 451 882
=09 143 145 109 95 T 174 182 334 743
AHiA|220(2 128 130 110 109 113 166 148 298 675
EBITDA 220 249 237 241 265 320 344 529 916
CAPEX 117 56 69 144 127 126 90 129 146
Free Cash Flow 77 202 33 15 57 106 256 158 313
EPS (&) 2,891 2,931 2,482 2,453 2,551 3,753 3,332 6,727 15,222
BPS (&) 21,940 26,554 28,097 27,747 34,857 41,602 41,408 50,076 63,517
DPS (&) 200 200 250 300 350 400 500 1,000 1,530
=21RZ -154 -131 -32 -44 -57 -150 -494 -629 -749
ROE(%) 14.1 12.1 9.1 8.8 8.2 9.8 8.0 14.7 26.8
ROIC(%) 235 18.8 10.6 11.0 15.5 16.0 10.7 23.4 37.6
HHEASFH(%) 6.9 6.8 10.0 12.1 13.6 10.6 14.9 14.7 10.0
B2 (%) 0.4 0.5 0.8 1.0 0.9 1.2 1.6 2.3 3.3
#=2UF HIE (%) -15.2 -9.6 -2.3 -3.3 -3.4 -7.6 -24.8 -25.8 -24.0
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H3. GATS OEM A &3 gt (EFF Aote, Aotz 2, %)

2020 2021 2022 2023E 2024F
B (/ga) 1,180.3 1,140.0 1,292.0 1,307.0 1,285.0
g 7|E 2O (HAE) 1.1 1.4 1.8 1.7 1.7
EZE(-y) -13% 29% 31% -7% 3%
Hst 71 O (HAY) 1,269.1 1,584.1 2,346.5 2,210.8 2,241.9
SEZE-y) -12% 25% 48% -6% 1%

Az NHEASH 2M228 24

HA, QAT 27|8 QORI (FRS HZ) (E19 4ot %)
T & 1Q23 2Q23 3Q23 4Q23E  2023E 1Q24F  2Q24F  3Q24F  4Q24F 2024F
OHEH 840.6 1,007.8 998.8 887.5 3,734.6 791.8 947.2 1,028.6 932.4 3,700.1
SEE(-y) 10% 7% -14% -14% -5% -6% -6% 3% 5% -1%
OEM 493.0 638.5 597.3 4819 2,210.8 470.3 589.0 631.2 551.3 2,241.9
SHEV-y) 14% 12% -20% -19% 6% -5% -8% 6% 14% 1%
Brands 347.6 369.3 401.4 405.5 1,523.8 321.5 358.2 397.4 381.2 1,458.3
SHEV-y) 5% 2% 4% -8% -3% -8% -3% -1% -6% 4%
Oi&Z01e 286.0 336.4 308.8 2451 1,176.3 254.2 306.0 318.9 2558 1,134.8
SEE(-y) 16% 4% -24% -28% -171% -171% -9% 3% 4% 4%
OEZ01E 34% 33% 31% 28% 31% 32% 32% 31% 27% 31%
Fol 167.2 210.6 179.9 104.7 662.4 134.6 178.9 190.3 111.5 615.4
SEE(-y) 15% 1% -35% -46% -20% -19% -15% 6% 6% /%
Fo|E 20% 21% 18% 12% 18% 17% 19% 19% 12% 17%
OEM 1371 193.4 160.7 84.3 575.5 113.7 162.8 171.2 94.7 542.5
SHEV-y) 33% 20% -28% -15% 2% -17% -16% 7% 12% -6%
Fo|E 28% 30% 27% 17% 26% 24% 28% 27% 17% 24%
Brands 30.1 171 19.3 20.4 86.9 20.9 16.1 191 16.8 72.9
SEE(-y) -30% -64% -64% /8% -63% -31% -6% -1% -18% -16%
GYO|UE 9% 5% 5% 5% 6% 7% 5% 5% 4% 5%
Aizo[<] 184.2 228.3 210.9 93.3 716.7 130.7 176.6 187.8 111.2 606.3
SEEV-y) 26% -8% -35% -43% -19% -29% -23% -11% 19% -15%
NolE 22% 23% 21% 1% 19% 17% 19% 18% 12% 16%
Y@7l=01Y 141.7 160.3 164.4 711 537.5 100.6 130.7 146.5 76.9 454.7
SEE(-y) 27% -15% -33% -64% -28% -29% -18% -11% 8% -15%
«=0[AE 17% 16% 16% 8% 14% 13% 14% 14% 8% 12%
AlHig=0[9] 134.7 155.7 157.9 60.7 509.1 95.0 125.8 139.4 67.6 427.9
SEE(-y) 36% -9% -30% -66% -25% -29% -19% -12% 11% -16%
AlHfz0llE 16% 5% 16% 7% 14% 12% 13% 14% 7% 12%

1
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69
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736
510
2,821
713
448
1,692
4514
280
340
823
233
43
577
1,399
22
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2,264
300
3,114
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509
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2023/12E
983
487
3,109
770
435
1,840
4,949
261
325
783
242
42
580
1,363
22
410
2,707
328
3,586

3,700
-0.9
2,565
1,135
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519
615
=71
16.6
712
-9

0
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606
152
455
455
-154
12.3
428
27

455

3,829
35
2,651
1,178
30.8
531
647

163
490
490
7.8
12.8
462
28
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2024/12F 2025/12F

1,012
482
3,255
830
558
2,024
5,280
250
322
768
202
42
537
1,305
22
410
3,069
355
3,975

1,338
499
3,634
892
577
2,108
5,742
258
333
794
202
43
549
1,343
22
410
3,465
383
4,399

2022/12A 2023/12E 2024/12F 2025/12F

PER(HH) 3.1
PBR(tH) 0.7
PCR(HH) 2.1
PSR(HH) 0.5
EV/EBITDA(tH) 1.8
EV/EBIT (bH) 2.0
EPS(8H) 15,222
BPS (HH) 63,517
SPS(HH) 88,261
A7 |2}20[24E (ROE, %) 26.8
ZAPMOIUE (ROA, %) 18.4
E35[2H=0[elE (ROIC, %) 37.6
HiE42UE (%) 33
HiE&deH (%) 10.0
Z5I3tEE (U ) 67
BEZF 2EHIEF(J) 1,530
=52 () /A7 [AR= (%) -24.0
ZE/A7 AR (%) 44.9
OJAILHAY LAY 513
FsHE(%) 343.0
SUMTALN (D) 44
QHHIHR 500
FIHE) 46,950
A7 B (M) 2,080
(A

SuEE H3sE 459
7|20 743
+ R/ FHRRAZ| 93
+ T4 TP g -1
+ QBFEkikAA (0]2)) 14
Gross Cash Flow 1,006
- RHRECIBIHEA) -419
R @s H35E -390

+ QAN LA 34

- AR S7HCAPEX) -146
+ EARRL|OIZH(RIS) -155
Free Cash Flow 313
Net Cash Flow 69
AHREASHISE 91
AP A2 E7t 0
Iyl 91
=37t 94
7|UiE L g gAt 736
7Y &2 (D) -749
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1.8
11,489
73,521
84,280
16.8
11.4
238
3.3
12.9
66
1,500
-32.1
38.0
503
397.2
44
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45,600
2,021

691
538
96

0

0
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58
-367

247
983
-1,150
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1.4

1.6
9,656
81,692
83,503
12.4
8.9
21.8
3.4
15.4
66
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-33.6
32.8
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424.1
44

500
44,150
1,956

533
455
96
0

0
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1,012
-1,337
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8.9
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44,150
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-1,751



B2/ U SHRT HAUS YAPH (111770.KS)
2 (%)

HAYZ  ExelA 21t e 23/212
20240110  Buy 67,0002 (12742) - - () 37 =—SEFIM)
2023.11.15  Buy 70,0009 (12742) -34.4% -30.9% 90,000
20231023  Buy  760009(1274%) = -29.9% = -26.8% 72,000
20230816  Buy  80,0009(1274%) = -342%  -233% 54,000
2023.07.03 Buy  850009(1274%) = -29.8%  -24.9%
20230516  Buy  67.0008(127H%)  -23.1% -3.7% 36,000
2023.01.18 Buy 64,0009 (1274) -30.6% =25.9% 18,000
20221115 Buy  70,0008(127H%) = -339%  -28.6% 0 ‘ ‘ ‘ ‘ ‘ ‘
2022.07.08  Buy  640009(127HZ)  -31.0%  -19.8% 221 225 229 234 235 239 241
2022.0325 Buy  750009(1274%) = -388%  -30.1%

Z2 Ex}53(Stock Ratings) & EAlSE &= 13|

1. EASa (Ratings): SHS7E HAIY SA7t 71202 a2 12708 39 SH4+AUS0 T2t
e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t

2. FARel o= U 7|0l gt RS BE= Chgat ZEUCt
o EXO|A 22X
Buy Hold Sell
80.8% 19.2% 0.0%
- AR HE 7|0l et FAIH Bx= O &7(2 VIR0 R SHOIL UCL| HESHA7| HHFELCE.
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