2025.02.07
7185 SMRH | LEIIF=N

EQEl BEHA(ADR) (tMus)

AN AXO|= =16t 7 JI0IEA

XbsAt Analyst

- KA ME 22 U 19, S 2L APESY 2912] 22 FHH0lH
* FY253Q: OHEH ¥ 12.4T(Act) vs ¥ 12.1T(Est), EPS ¥ 165.8(Act) vs ¥ 97.9(Est)

¥
* FY2025 2 A% J1O|EA 43 YUK 05| & WY

FY2025 3Q Review: OP Miss, NP Beat

OHEH ¥ 12.4tn(+3.1% YoY), 0|2 ¥1.2tn(-27.7% YoY), &0|
¥2.2tn(+61.5% YoY) 7|126HH AR J|CHX|(OHEH ¥ 12.1th, Y
¥ 1.4tn, 0|2 ¥1.2tn)E &0/ HIULCE XGE HH &7
TRAOIY YHES L& -26.2%, 50| -74.4%, 98 +52.4%, OtA|O} -
183%, 7|Et +3239%E 7|SYCL JYUTOAMQ HII2 =Y
AIHoMel HEV =9 ZA| % gt ekMolz E76t0 =28 IEE,
=g| QMIEIE Bt Q1| It J2|10 X1$AL Hino 9| O]= A% CIH

AT B{D[ItA =5 2 DjRE| SO| BrEel Zuttt.

— O
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FY2025 3Q 222 TOHF 272.9 Tt TH(-0.3% YoY)R el mMAEQl
Mix &= ICE: 52.9%, HEV: 44.4%, PHEV: 15%, BEV: 1.2%Z 7|28H
£0], FEOIM HEV Sale TIjXFS 0|02iCt ¥iH 520 23
BYAIES ATI0| IE B AotE FAH0|Y -56.1%E 7ISILCH.
Toyota & &= Al HOZHREE 2loi 2027 4 SOP € SHE Lexus
BEV ‘it ZX9| 50| AMSH(X|Z 100%) Hd H=ES 8ol " ACt,

o [

FY2025 J[O|HA: O4EY, J0|Y, =0|¢ 2F ¥ =Y
Toyota 7t A2 XAl FY2025 €12t MH Jio|HAE OHEH ¥ 47tn
F0|2 ¥4.7tn, =0|2 ¥452tn, DPS ¥

OHZEH ¥ 46tn, S0[Q ¥43tn, =0[2 ¥357tn, DPS ¥90 CH| &g
ZTHSCE E9] FY2025 3Q AMOA 7|53t #=0[Q] AZato|=of w2
=0[Q] JI0|HA ot =0 Zi, Ol Toyota 7t ERdtl Us
QIStXtAt0]| CHEH SIAHA HFol| T2 Lol FYHQ(0|0] 7|Q1stTt,

HAOIUE JI0[HA HA| 93%—10.0%Z JHMHOD Ol= 20
ot
WM, dXHEH| B2, 38 29 4 G| FE |t
2

CH2h J10|EA A0 S5t ME ChY|

— a
HAHY @F00] CHH| =Tt HA| Tt REEAHR +=F0|Ct

A&H  yoonchul.shin@kiwoom.com

> SO / SEFIL ML
S F=7H(25.2.5): 193.35 USD
SHFF MM A 220,18 USD

> EXIOIA ZAIAA

o 2%

70% 30%
Stock Data
AAeF Xh-SXt
S&P 500 (2/5) 6,061.48
SIXFEIH/2EFI} (USD) 195.35 / 220.18

52% % 1/%X (USD)

255.23 / 159.04
303,250

1,308

411,075

Earnings & Valuation

(M9 YEN) FY23  FY24 FY25E FY26E
UIE=Sl] 37,154 45095 47,002 48,803
IYo| 2,725 5353 4,800 5,035
OPM(%) 73% 119% 102% 103%
&0|2} 2,451 4945 4308 4,465
EPS 1795 3659 3063 3199
B8 (%) -126 1039 -163 45
PER(HH) 10.5 10.4 9.7 9.3
PBR(HH) 0.9 1.5 1.1 1.0
ROE(%) 9.0 15.8 1.8 1.3
iU E(%) 2.2 1.4 3.0 33

Performance & Price Trend
QB (%) YTD M &M 12M
T™M.US 0.4 2.6 16.0 -38
S&P 500 3.1 1.4 16.9 226
EQEt BE{A(ADR S&P500
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EQEt BHA 27| 9 A2t AN HMMA B
72 27| HHMA A2t AHMAA
YoY YoY YoY YoY
(B YEN) FY25 Q4 FY26 Q1 FY2025 FY2026
O yus O yus yuB 9B
o= 11,990 -4.3% 12,147 2.6% 45,338 0.5% 47,210 4.1%
Fole 1,084 -9.6% 1,301 -0.6% 4,869 -9.0% 4,938 1.4%
FHOIAE(%) 9.0 -0.6% 10.7 -3.1% 10.7 -1.1% 10.5 -0.3%
=01 957 20.5% 1,085 -186% 4303  -13.0% 4,369 1.5%
EPS(YEN) 65.37 -11.7% 84.11 -15.0% 307.40 -16.0% 323.48 5.2%
XI2: Bloomberg, 7|85 2IAIX]
= ZMIMALE 2025-02-06, non-GAAP 7|&
EQEF BHA 12M Fwd P/E Band Chart
(YEN)
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EQE} FY2025 30 7|Z YoY, QoQ AIX H|m

(B YEN) FY24 3Q FY25 2Q FY25 3Q YoY(%) QoQ(%)
[non-GAAP]

e 12,041 11,445 12,391 3% 8%
EIV 9,356 9,006 10,012 7% 1%
=50l 2,685 2,438 2,379 -11% -2%
SIS 1,004 1,283 1,164 16% —9%
e 715 948 827 16% -13%
gelol9f 1,681 1,156 1,215 -28% 5%
O|XtH|& -466 =217 -263 -44% 21%
J|Et FYQl& 338 441 -1,199 -455% -372%
HolMHIE 451 358 484 7% 35%
=0[¢ 1,358 574 2,193 32% 3%
7|8 EPS(S1/Z) 100.62 42.94 167.26 66% 290%
3| EPS(A/F) 100.62 42.94 167.26 66% 290%
[B¢ GIOlE]

NE 0=

Goods & Products 11,128 10,418 11,379 2% 9%
Financial Services 913 1,027 1,012 11% -1%

Xt2: Bloomberg, 7|52 2|A{X|

FY2025 3Q M& 37| tHH| XIS9E, DIEHQIE T H|u

(thousands of vehicles)
. 2,551 2,444 95.8%
2,500 558 M Japan
2,000 - 92.4% M N.America
Europe
1,500 776 89.5% Asia
1000 | 97.4% Other
(S:entral and
98.6% outh Amenca‘
500 - Oceania,
Africa,
410 442 107.9% Tr;e Middle East,
0 elc.
2023.10-12 2024.10-12 YoY
Reference (retail)
Toyota and Lexus Vehicle Sales 2,736 2,729 99.8%
Electrified Vehicles [%] 1,011 [37.0%] 1,284 [47.0%)] 126.9%
HEV 951 1,212 127.5%
PHEV 32 40 123.3%
BEV 28 32 114.7%
FCEV 0 0 51.3%
Total Retail Vehicle Sales 2,968 2,922 98.5%

XIZ: Toyota, 7183¢ 2IAX|
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EQEF TEA FY2025 3Q UHEY, EPS HMIAA w3} 0|

(B YEN) = (YEN)
e O Z5 OH (5 EPS(2
12,450 - & 2(%) (%) 105
12,300 4 & 1
N 95
12,150 | 90
12,000 A _/-\‘_’_‘_J- 85
11,850 | 80
L 75
11,700 A
L 70
11,550 | L 65
11,400 . . . . . L 60
24/02 24/04 24/06 24/08 24/10 24/12 25/02

XIZ: Bloomberg, 7125 2IAIX|
ZF:7203.P 7|&

EQE TEA 27 UiE AHMA vs
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XtZ: Bloomberg, 7125% 2IAX|
F:7203.P 7|12

EQF} BHA 7|8 XX EPS HMMA vs AN
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FY2024 2t G0[Q) THH| FY2025 2t 0|2} JH0|EHA S0l A (T2l &Y JPY)
53529 5400 280  +550 8950
’ B Cost Reduction ~ Marketing
Effects of Efforts Efforts *2 - ——_'327'9 4, 700.0
FOREX Increase or Other*d
Rates *1 Decrease in

Which includes:
Strengthening Foundation of Suppliers/

Expenses and
Expense Reduction
Efforts *3

Materials Prices -315.0
Cost Reduction +290.0

Y2024 Results
2023.4-2024.3

145 yen/US$

<« |

FY2025 New Forecast

> 2024.4-2025.3
152 yen/US$

Operating Income (-652.9)

157 yen/€ 164 yen/€
1 Details *2 Details *3 Details “4 Details
ransactional {Imports/Exports) +385.0 Volume, Model Mix -5.0 Labor Cost -235.0 Valuation Gains / Losses from Swaps, etc. +20.0
-Us$ +370.0 | Value Chain +170.0 Depreciation Expenses -130.0 Impact of Inflation Accounting, efc. +§9.5
-€ +65.0 - Financial Services +35.0 ) R&D Expenses -100.0 HINO MOTORS Certification Related -284.8
- Other -40.0 [ Accessories | Spare Parts / AR Expenses, efc. -430.0 Expenses
ranslational FOREX Impact Conceming T U (TR L G ; Other 1326
verseas Subsidiaries, etc. h -110.0
Xt&: Toyota, 7|1&5d 2IAX|
FY2025 12t GRI0( JHO|HA: ZIH JHO|EHA CHH| &l J10|HA 20! M(THel: A JPY)
' +135.0 +155.0 -65.0 -120.0
4 300 0 +295.0 —— - - - - E— E---
’ -V e "Cost e Other *4
Effects of Reduction Efforts *2 Decrease in
FOREX Efforts Expenses and
Rates *1 Expense Reduction
Efforts *3
Which includes:
Strengthening Foundation of Suppliers/
Materials Prices +135.0
Cost Reduction +0.0
Previous Forecast New Forecast
2024.4-2025.3 . > 2024 .4-2025.3
A — Operating Income (+400.0)
147 yen/US$ 152 yen/US$
161 yen/€ 164 yen/€
*1 Details *2 Details *3 Details *4 Details
Transactional (Imports/Exports) +340.0 Volume, Medel Mix +40.0 Labor Cost +0.0 Valuation Gains / Losses from Swaps, etc. 15.0
-USs +285.0 | Value Chain +60.0 Depreciation Expenses #0.0 Impact of Inflation Accounting, etc. -18.4
-€ +30.0 - Financial Services +40.0 | R&D Expenses +0.0 HINO MOTORS Certification Related -54.8
- Other +250 - Accessories / Spare Parts / T Expenses, etc. -65.0 Expenses
Transiational FOREX Impact Conceming . - WM o e e ] G ' Other 318
Overseas Subsidiaries, efc. ~ Other +55.0

Xt&: Toyota, 7|25 2IAX|
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Consolidated Vehicle Sales
(thousands of vehicles)
9443 9,400

8,822
7646 8230

2021.3 20223 2023.3 20243 20253

Total Liquid Assets*!
(billions of yen)
16,3662

150795

. Interest-
11,579.4 Bearing

10, 517.§ 13187 Debt?

I . l 14,062.4
12,651.6 Net Liquid

8.341.3 9.021.7 Assets

8,051.4

20213 2023 0233 20243 202442

Sales Revenues (trilions of yen)

20213 2023 20233 20243 20253

Total Shareholder Return
(billions of yen)
-+ Dividend per Share (yen) **

48 52 o 75 Q0=
. - 2111.7
Share
Repurchase
1,153.8 1,116.9
921.0
1,017 Dividend
8169
er1p 7182

213 20223 20233 20243 20253

Operating Income (villons of yen)
-+ Operating Margin (%)
1.9
95 12‘"
3 53529
4.700.0

2,995.6 2.7250
2,977

20213 20223 20233 20243 20253

R&D Expenses** (billions of yen)
= Ratio to Sales Revenues (%)
d.P
36 33 28
21 ¢
12618 13073 "2
1,000.4 11242 ’

0213 20223 20233 20243 20253

Net Income Attributable to
Toyota Motor Corporation
(billions of yen)

= Net Margin (%) 1o
a1 #_ 96

83
L
49449 4 5200

28504

22452 24513

003 023 20233 W43 20253

Capital Expenditures (billions of yen)
-+ Depreciation Expenses

2,
2,0108

1,605.8

12032 13430 1,248.4

11850 1
1,007.2

8769 - °

.

20213 20223 20233 20243 20253

Xtz Toyota, 7185 2K

FY2025 917H Ayars 9

AOfTHOY JHO|SHA

(thousands of vehicles)

Japan
Vehicle
. Production * Overseas
‘é Total
g
Japan
g Retail o
Vehicle Overseas
Sales Total

Total Retail Vehicle Sales *

Previous Forecast
2024.4-2025.3

3,280
6,420
9,700

1,500
8,600
10,100

10,850

New Forecast
2024 .4-2025.3

3,270
6,430
9,700

1,500
8,600
10,100

10,850

FY2024 Results

Change 2023.4-2024.3
-10 3,309
+10 6,663
+0 9,972
+0 1,530
+0 8,780
+0 10,309
+0 11,090

Xt&: Toyota, 7125 2lAX]|
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Compliance Notice
- Ghte & NEE 7|EXKL £ HI3KOH AR XSt Arado] Si&LICH
- & XR0f| AAE WS 22I9| oJAS HASHH LrFstn JUon, efo| £t AHOolLt 2H4S10] HEEAUSS FletL(Ch
TX|ARE
- B ZARMXIRE YAte] BMXMIEDL Mg & s AR U HEILE AL JOLL, YADE I HEHo|LL AHME 2EE 4 gln, SX| glo| 90|
HEE = AELICH
-2 ZARRMXEE REHE EXE 2t MENISES SHOE YA DN HiEEE=E HOXEEN, RIBHES FF, &=, 00 F&0t €Y S0 2ot
ONEFEE MEHOZE EXiX; XpAlQ| Tt XS0 O|R0{XO0f 6, YAts &2 Xt&E2| LHEO| oA ozl UKl FXWR| A0 CHEH OfHst Mle
XX ol HY 2HojM ZHE A & + gl&UCh
-2 ZA EMXIEE SUOZ QI8 EX|, MA|L HE ME WY HA ZWtie SO WHOR XIUS Hiots FR0s T ool U-FAY
Holg XA uct.
O X2 ﬂ
7123 7



