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ISS-EVA sell 1 - 2021-02-27

Credit Suisse neutral 3 56 2021-02-25

Raymond James market perform 3 50 2021-02-25

TD Securities hold 3 52 2021-02-25

National Bank Financial sector perform 3 52 2021-02-25

BMO Capital Markets market perform 3 50 2021-02-24

CIBC Capital Markets neutral 3 49 2021-02-24

Canaccord Genuity buy 5 55 2021-02-24

J.P. Morgan neutral 3 55 2021-02-16
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COMPANY NOTE OVERSEAS 

Income Statement 

 

Revenue 

(USD mn) FY16 FY17 FY18 FY19 FY20 

 

Revenue 2,233 2,734 2,828 2,310 2,788 

 COGS 1,829 1,998 2,084 2,007 1,920 

Gross Profit 404 736 744 303 868 

  SG&A 185 191 209 227 208 

  R&D Expense — 0 — 0 0 

  Other Operating Expense 9 12 9 93 20 

Operating Profit 210 533 526 -20 637 

  Non-operating loss 45 23 2 3 16 

Income Before Tax 165 510 524 -23 621 

  Tax Expense 20 119 122 -13 125 

Net Income 150 282 391 50 496 

Net Income to Common SH. 150 390 395 -5 499 

EPS 1.04 2.7 2.76 -0.04 4.48 

Balance Sheet Ratios 

(USD mn) FY16 FY17 FY18 FY19 FY20 

 

Total Asset 2,031 2,449 2,514 1,835 2,087 

  Cash & Equivalent 659 928 878 181 535 

  Accounts Receivable 96 147 87 111 161 

  Inventory 235 259 273 265 259 

  Tangible Asset 883 982 1,073 1,072 1,010 

  Intangible Asset 57 71 67 90 46 

Total Liability 836 844 814 834 843 

  Current Liability 229 270 262 244 286 

  Long-term Debt 607 574 552 590 557 

Total Equity 1,196 1,605 1,700 1,001 1,244 

  Equity Capital 144 145 137 112 106 

  Capital Surplus 478 471 458 454 452 

  Retained Earnings(Loss) 890 1,280 1,613 966 1,206 

CashFlow Statement Cash Flow 

(USD mn) FY16 FY17 FY18 FY19 FY20 

 

CF from Operating Activities 342  474  511  159  659  

  Depreciation & Amortization 113  123  120  123  111  

  Changes in NWC 48  -57  10  -60  15  

CF from Investment Activities 285  -199  -238  -137  -49  

  Capital Expenditure -125  -145  -213  -163  -77  

  Long-term Investment 0  0  0  0  0  

  M&A 0  -21  0  30  0  

CF from Financing Activities -407  -9  -317  -717  -272  

  Cash Dividend Payout 0  0  -74  -65  -65  

  Long-term Borrowing -393  -3  -25  -5  0  

  Stock Repurchase 0  0  -212  -638  -200  

Cash Increase 224  269  -50  -697  340  

FCF 218  325  296  -4  582  

Key Ratios Other Ratios 

(%, X) FY16 FY17 FY18 FY19 FY20 

 

Gross Margin 9.41 19.49 18.60 -0.87 22.85 

EBITDA Margin 14.46 24.00 22.85 4.89 27.26 

ROE 13.54 27.84 23.88 -0.37 44.85 

ROA 7.12 17.40 15.90 -0.23 25.45 

ROIC 11.22 22.91 19.50 -0.26 31.99 

Debt Ratio 31.53 23.43 20.70 39.56 31.44 

Current Ratio 4.44 5.03 4.92 2.54 3.47 

Quick Ratio 3.30 3.98 3.69 1.20 2.43 

CF/Current Liability 2.88 3.44 3.36 0.74 1.87 

PER 24.06 13.65 8.22 72.79 8.38 

PBR 2.28 2.37 1.79 3.35 3.20 

EV/EBITDA 7.57  4.96  3.89  31.35  5.02  

Dividend Yield(T12M) — — 2.34 1.82 1.56 

Source: Bloomberg, Hyundai Motors Securities  

 

10

15

20

25

-1,000

0

1,000

2,000

3,000

FY16 FY17 FY18 FY19 FY20

(%)(USD mn) Revenue
Operating Profit
Net Income
Revenue Growth Rate

0%

10%

20%

30%

40%

50%

0%

200%

400%

600%

FY16 FY17 FY18 FY19 FY20

Current Ratio
Quick Ratio
Debt Ratio

-1,000

-500

0

500

1,000

FY16 FY17 FY18 FY19 FY20

(USD mn) CF from Operating
CF from Invetment
CF from Financing
FCF

20

25

30

35

10

15

20

25

30

35

FY16 FY17 FY18 FY19 FY20

(%)(%) Revenue Margin
EV/EBITDA
PER



11 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


