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If | had asked people what they wanted, they would have said faster horses - Henry Ford
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Eve| gt 7EX|of = DEI|E| H7tEMEO| TIgH Btk EV — Connected Car — Autonomous Vehicle — Mobility Service
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World limited to car . . .
World combined with car, people, infrastructure

Autonomous driving

Connected Car technologies

Mobility Service

= S =

=)

The evolution of the Connected car using Advanced driving Fusion of social infrastructure
automobile as a hardware cloud services assistant system (ADAS) and the car
= Electric car = Infotainment = Cruise control = Robotaxi
= Telematics = Collision prevention = Car sharing/hailing services
= Preventive maintenance = Automatic parking = On demand multi-mobile services
= Geo-fencing = Hands-off driving
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T4} W5l 2 7{Ho| Chist Supercharger 82 EgH2A| 37} Wni e Nox Samng?

= = 4H SHY Teslal| AHHH QI £ Q1Z2}0l Superchargerl| MMA FLA|ZO| Cist 52 WEH S0{LID Y-S
. S ° o - - -
() Tesla Supercharger Station 7 g 4 @ '%%‘_;};%?9 04 Tesla Asia Supercharger station
2,000 - ° ¢ .9 S0 Y o ast e ...
Asia Pacific T Snsu "0 @ Qo9 L% 9 b et gt
Europe wneos @ snn @ QWS @ g g Y % 9¢e.,
1,500 | =NorthAmerica T ' B e ? Seed VNG oo wﬂ;ﬁﬁﬁ
1,000 ; : ey,
500
O 4

1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19

® To TesIaEuroe Supercharg

AE: Tesla, H2| =53 2| MX[MHE
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L= —L oron AL AlG: oF H i 1 ZZPHIE O] SEAF  Veritz EV inteligence
380 28 F2lol=Tesla, = =2 4EYL AH|[AF MZE S FEHEC=E 22 I E 7St U= Tesla
= — m = - - o
VU S == T ST . wxpnix) wmE A 2ol ZA| AEDt A BHO| 7t A2 BHS SRS [, K| 1913 3852HHE
LASH Teslal| MAts= 2 25 0= 2002HCH O| M2 2 E0{E = US M
= THOH-EE0f CH =2 7HA| 2 BEV EHE 2 HIEHCE A Jtsot Z-E|E| MH|A H|=LA
DE0f Chet 7|k ot HopAl7| D 9lg
194 Shanghai - 214 Berlin - 224 FJ} A3 s % A QAUSO| TIHA N0 Wt 239 0l M 3F JIs FIH s
(8HOtCH) mFremont (HHOHCH) mS/X
Shanghai 3
2.5 4 Berlin 2.5 4 Y
Others P Cybertruck
,,,,,, 20 | Roadster ‘____,_---——---"”
2.0 1 : = Semi + Others o |
e -
15 - I 15 - P
10 A L g I 1.0 + o ’
e I I T —
_____________________________ —
_____ I -
0.0 %. 00 | mm _ mm
16 17 18 19 20E 21E 22E 23E 24E 25E 16 17 18 19 20E 21E 22E 23E 24E 25E
X2 Tesla, M2l =5# 2| MR MHIE X2 Tesla, M2l =5# 2| MA|MHIE
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3.194 Autonomy Dayo'"A'I =7H=l FSD ch|p, I_E |'| 11°|'| Q| i_!-E A&t Meriz EV Inteligence

Who's the Next Samsung?

ol =7} = AV %i.:. o &%, = Tesla= 191 42 22 EXIAIE0 Ot 7|23 71 HH2 A ‘Autonomy Day'S ZIgiziom, O] Xj2|S
KHESE|= AR I AH S| 2= MTIsH AT 7|&1t Robotaxi H| =L A0 CHHHIME 38

-

HISO0HM D190l A= Teslall XIEXY EXHSF

e e e e = e = s s

HEAH 129 64 143 9¥ 165 10€ 17'3 8¢ 193 4¢
HARE 542 X Mobileye EyeQ3 Nvidia Drive PX2 Nvidia Drive PX2 TeslaFSD
FPS (R Zaf| X2, &) 36 110 110 2,300
TOPS (£3 ¢t X2|, =H) 0.25 21 21 144
T glojct 0 (160m) 0 (170m) 0 (170m) 0 (170m)
TH/EH I HE RCCC (SH/XM QIAl)  RCCC (SH/ZA Q14) RCCB (&2
T It 2t 174 370 (120% 60m Y&/ 50% 150m |21/
ol 9fEHIEf =Y =5) 17 (50m Autopilot %’H
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FSDE Sail 2833 &4 MERIH| Nvidia- MobileyeR5Ef TS 4181 1/

Who's the Next Samsung?
TOi 571 = AV EHEL =, - AEFHS 75| fI6HM= Al Super Computing £5 SHE0| 27&|H, 0| F &3l Sensor Fusion
KPHotE| = AP & HI| A= (CYSH A 7L Fetot HEE StLLZ B8, Perception (B2 =l HE0f| CHSH SAY), Localization (S22
=¥ 2tF 7k Xjo| F12), Path Fmdmg Fd) 7 Tdg = US
= K| 13H 0| S| E2O0LE M2t AM= CHEX S Z Mobileye?t NvidiaS &2 & 9;19 ,
Teslal= 14E H/W 10| A= Mobileye2| Eye Q3E, 16'F H/W 20| A= Nvidial| Drive PX2E A3 S
= X|'H 1914 42 Tesla®| Autonomy DayOfl A 2t EEl |22 Tesla?t XA 7HEESH FSD ChipS 7| Nvidia
MES CHAlsH 245D, 0| Salf 2t J|7HE 20% O|M SHED 2 AHITE 2HF0M O =2

1

o Moot At SES THAZICHE OIS

L O 1=

1949 4& Tesla= XHHl Ji &St FSD Chip€ SIH2M, 01 S0l J1ZE SSXAH Nvidialle] 288 M

"14 15 16 17 18 19 '20E '21E
FSD FSD 2
Tesla (144Tops/ (O1=24)
72kwWh)
Drive PX1 Drive PX2 Drive PX Xavier Drive PX Pegasus  Drive AGX Orin
Nvidia (2.3Tops/ (21Tops/ (30Tops/ (320Tops/ (400Tops/
20kWh) 60kWh) 30kWh) 500kWh) 130kWh)

Eye Q3 Eye Q5
Mobileye (0.25Tops/ . (24Tops/

2.5kWh) 10kWh)

Xt2: Tesla, Nvidia, Mobileye, H2| =53 2| M X[ MIE
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Nvidia - Mobileye0i| 2|2 F01 S2H OEMs, AF253l 1 =3} 0§ 245] BHE MEY ot e
4o B, - X2FU J|S WIHE oy

Hoj 7t = AV EHE2

& 2} = 7t 53 ARl CESHIA] X|'h 15EHEE] 19E774X| 9
XHEols| = APH B 7)) A|E} ZFolZ2L2 Nvidia¥ 2. Nvidia=

AEFY SUE 7S ISR MM T HOIXIE
=ofo| X

- -

=
201 JH Aok LoIR oD, OT3| O] £
- D2Lp 2R ROPOIAM 1Y 2 MU0 RS 4 QIE Tesla?t KX 7|22 TS0 SYsHD, H|of
ApAlo| MBI Bl TS [ O e AHTEHOR O 2 AM K2l52S
HOj M EtZ0| £71T]. Nvidias S20|1 MobileyeS 7[HIO 2 A8 FH 7
3 OFX7Hx| AT € 48218 FofS Ms Rotur| ofze N

XtZ: Nvidia, M2l =5 2| M A HH
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ZQ &2 J2eiH0l Cruise/FAV/Uber ATGE AHBZ AFB ABI AE e

EsHEo| 2%, = Nvidia - Mobileye@t 22 M =H Chip maker 22+ OfL|2}, Tesla?t ZH0| XHA| X QI Computing 7|&
XHEols| = APH B 7)) A|E} 7h2kof| OjRISHRFE Cruise - Ford Autonomous Vehicle - Uber ATGE B CHE Mut7t Q17| = Opkt7Ex|
= 194 42 Ford CEO Jim Hackett, “We overestimated the arrival of autonomous vehicle” ¢1&. K| 16
Ford= 213 & 27 X2 X1 SHE oAU AL O|H HHOM 7| LT 7|CHX|E of2t

= 19" 72 GM CEO Dan Ammann+ "It's not going to be able to validate GM Cruise’s performance and
safety in time for 2019”221 A=SHH, 17 Of 2ok H AR E Robotaxi &2t Al7| (198)F H7|

199 W Robotaxi &2t 0l 1S GM Cruise, HIZ )| 2149 2H TIEFY 0l 0¥ H Ford, V=X 2850 tHSt JIHX oF

AE: GM, HE[ =S 2| MA|HIE] At&: Ford, HI2|=SH 2l MA[HIE
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Al 7{2| H|ul, Waymo 2 2,0002t mile vs. Tesla & 3002t mile Fo

Who's the Next Samsung?

HOj S7t = AV EAEL =Y, - Al FAAL(f AN 7HS &AM ARt “47f 0L Google2| At2| A} Waymo EESH Xt 204 12
XHESEl= AP 2R M) AR CESOIM E 2l Fortune ConferenceOll M S8 AtSAC| 2 X3 o| 27| o2 02|12 YO[2tH
AIHO| Chet =01 & =85 TY

_

= HHH Tesla= O|O| A|THE| D Q= XpALS| RERISE HIEIO 2 20E X 7|& 820 2 3002t mileQ|
23 HO|HE &8t A2, 0| = WaymoZt X|27HX| A0t S2I Cf|0[HE LF 0| ok MY

= =T =2
gteg = ASS 2[0|. of 75*% UCheh ClolE =&ut HE0f XApALS] kel Computing 7|=0|

o
CISHA|H Tesla= SA A2 &=0] 74 74 Stz XMz 871 20 _AS

Waymo S8 A9t AN Ul 2 AlZ4E AXI Tesla, WaymoQ} &Y HAXIZ HIOIH &Y =

(20re) AHEFEY MY FHE
25 A
Miles per 52049
disengagement £, 1,922.8
11,154.3 45315281 Zoox 1,028.3
Waymo miles: 2 30,764 Nuro
1,271,587 24,680
1,022.3
Pony.Al
16,356
210.5
Nissan
205.6
04 11 15 201 839 999 7 5473

) I . ; ; Aurora
Uber Apple  Daimler Nvidia Drive.ai 18,093 W X Tesla 212+
26,809 79745 1749 4142 4617 32858 aymo == esla=e

X2 : California Department of Motor Vehicle, M 2| =5 2| M X[ HIE]

A& Waymo, Tesla, H 2| =5H 2| M X|ME]
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7 I$ _T'EI‘ OI_?_O'lli-ﬂ Tesla2 I 3 AI'._'I_ ilﬂ-E, ﬂ%‘rgﬂ' [HHI |]H_?_ Lil-% _AI__E_ Meritz EV Intelligence

- Who's the Next Samsung?
o 571 = AV SHEQ| &H, = X Teslal| AF2FM2 3THA|O| 2 A= HoH 2 QUOM, ATHA Ol ez QIFHET| fsiA=
KPHotE| = AP & HI| A= O H2 7|s9 TIH0| 27K AF
= J2{Lt Teslam At2T AT A2l ML O] 2 #2d5t7| 2t Computing S &0 AL 87
X =2 XHE f | = 9g= 235t e, 0] 22 X0|E HIE o2 A ot H| s 2S5
S22 108tkm T A| AFD HMSEZ 20|10 Q= A
A WA Huldl S0l 22 Alal 2 =& H0|1] Y= Tesla
(%) mE|S2 QETIE 10%tkm FHA| At 2HE
H&2 52T UM &d
167 Ejzer 2o oFFI|S b
LIPS
143 14.3
12 1 126 125 125 [l
8 i
4 A 5.0 49
44
! - > 258 34 307
2.1 2.2 1.9 gwA 2.3
o = 24 E &
3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

AtE:Tesla, HE| =S 2| A x| AIE]
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I OTA O‘lj_E-"OI OH TeSIa 3 |.1|.27 I.zl :E% EI. Ouii.llgl. :EI-EI 7I.IIAJA-" I\/Ierit’z EV Intelligence

Who's the Next Samsung?

| £7t = AV E88EQ| %, = QIEulnto| AZA (OTA, Over the air Update)S S8l AFEFd S Zatst MM Ql £ 7| 50| X|EHH O
Pt = MM R T AlE 2 7HMED 2D, 0|F Sl At2| 7|50| A[ZH0] X|LiT H2 LHED U

= Ol 3 ZH S| K FHEIHK| 30| H WM E 29l 7hs. =2 Autovista Groupl| AtZE &

Sl 7S Teslal| 2 THO| A|ZHO] SEF SO FEZHX| 7L 450 AUZE Al = US

X£H FHHs Y 0IEE S0 B RESH 2] A ZEIHIDIL LEE01a] A= Tesla

(%) =—o—Tesla Residual Value

Maserati

63 | ——o=—Lexus

Volvo

Audi 58
—o— Mercedes
ce | o Mera /\-—r\\/r\ W
—o— Jaguar M \—o—v

—o— Land Rover

49

a2 |

35 T T T T
15 16 17 "18 19

XF2: Autovista Group, HIZ| =EH 2| M X| M E
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Autonomy Day 0|<

Hoj S7t=AVE =T,
KHERtE]= AP HIH A

= AIEl_l FSD %ﬁ iHE;ll'l i_!'l:l-l — Tesla FCF 7|'.ITI.I'§ %7'- IZ_-] I:Iol- Meritz EV Intelligence

Who's the Next Samsung?

= K|t 48 Autonomy DayO| A FSD Chip2 3713t Teslas 22 Al7| FSD 7|62 7|E Autopilotit T2

SHO] EHONSH| AIAMS

1 AAO

= 24X $7,0000 ETOHE|2 QU= FSD 7152
Sofl #41 HHo|EE 08, OF%] X[ 2bdE &
s

g2 AEH2 2 7|50| A 0|=EH, oS 7|s2 OTAS

—

|=0] OtL|Z|0f FSD EOf 2X2 MiE= BHIL[X| E2

—e

Lo sk

O, e= 8 RUSET MFH B A =R = US. X FSD 827 A[EE 2Q19 O|= Tesla2)

FCF= dM2 Ro|0j3 ghd S

7|=ot e, o

S o B2 SHUS0| HOfEAE ojot SHY 3

LS 1 o

SE 70| ol & FSD 7|52l 7t 2 7|s0| =7+ Mottt &5 o

SITH $7,00001 MIAIEIZ A= Tesla FSD SM, HEHES 30-40% =

o=

-

FSD =M TOHJL AIZHE 2019 01% FCF |olOigt 23 30 A%}

Autopilot Included
» Enables your car to steer, accelerate and
brake automatically for other vehicles

and pedestrians within its lane.

Full Self-Driving Capability
= Navigate on Autopilot: automatic drivinc
from highway on-ramp to off-ramp
including interchanges and overtaking
slower cars.
» Auto Lane Change: automatic lane

changes while driving on the highway.

= Autopark: both parallel and

perpendicular spaces.

« Summon: your parked car will come find

you anywhere in a parking lot. Really.
Coming later this year:

« Recognize and respond to traffic lights

and stop signs.
« Automatic driving on city streets.
Select Option 37,000

Includes the Full Self Driving

Computer

Operating cash flow (TTM)
m Free cash flow (TTM)

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

XI&: Tesla, HIZ| =253 2| MX|AME

XI&: Tesla, HIZ|ZSH 2| MX|AHIE
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ZOH OTAH IELI& é,l'-gil- 7HAI — Tesla GP margln 7Hﬂ %._Jlk_ﬂl. HEI-I%_:| Hlél- Meritz EV Intelligence

Who's the Next Samsung?

ool S71 = AV E231Z0| &% - FSD 7|5 S 2312t 20 x|t 19 1220f= OTASE E3l YH|0|E 7153t Acceleration BoostT T
XHESIE| = AtH 2 FHIH AlE} O§7F 7HA|SHS. O] 7|52 0-1002 7|ZE 44K 0| M 39K 2 05X SHAA|FAZTH, THY E g Q0] LYzt 3t
AN HE Qo] AZELQ0{9] ZO0|E Rt 2 714

= 20 122 EH+ Youtube - Netflixt 22 QEZHQIHE 7|51t X = - 2IEY B% S2| Connected
Services ¥ H7| 82 7= ME|AZ HBt

= O] 22 MH[AE2 FSD 7|52t He2| 2HdEl ME0(0, 1Q20 2 X2 H DjE= Hiz elAlE o). T F
ME &2 A7E gty Xto|Qt FaSHAH|, OTAO| 7|85 MH|A OiZ2| QAL A|EF2 &=AA|MA - HFS

=8 20| 3YH ¥ 0E MY

194 12& = A|8t Acceleration BoostO| J1H2 $2,000 2049 18 =0 AIZHE = Premium Connectivitys & $9.99

Premium Connectivity Includes Connectivity Packages Standard Premium
U PG RA D ES Total Due $9.99 Included $9.99/mo
Eligible ety oot oo g |1Ve Trofic Visuaization

anytime; however, it cannot be refunded. If applicable, tax is
calculated based on your registration address.

Feature availability may vary by hardware configuration Video Stre
earn More

E'-J (‘I L-J f:),{_)(:l Terms and Conditions Caraoke”

LIMme,

Xt2: Tesla, HIZ| =53 2| MAIHEH Xt2: Tesla, HIZ| =53 2| MX|HEH
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Connected ServiceS SHIA|IZ 7|ZA4, Space X Starlink = 198 EHIE 21Q) ooy el

Who's the Next Samsung?

T =7} = AV E2HE0| Szt

=2 A

Zo| 2, = oHH Elon Musk7|- 54%2| X232 272t Space X&= O|= -SR] (FCOZFEH F 42,000710]
KHESLEl= AP 2 E I A=

=2ots MHE W =XNH = g0 thet ZAIS RIS R, 20 Z77HA] 1,7407h (0[0] 3007 ZAf
g5)E AR o E. X X7 &of MU= ?F A7} < 96OO7HEP= oM =22 A=

- 2ANWEE 7= HHE S H**fﬂl = 7|&2el1/10 == 77f7(| == Space X& X 17|7HHI0|E
(Gbps)2| =2 T X| 70| CHEE QIE{ Ll A1H|*E Hag A=l *e'xﬂi X't 128 Forbes= AppleO]
Land-based S2AIAt7} Ot Space X9 9[4S O|83t= E“7| TS| A|ZRHCH D H

= Space X7} S4IALS| 7| S-S A =Cto| E == USX|= Oll—h 233t M2 Starlinke| 2H0|

=d Ble U HHIAOI A&H MS0|H ol 2= Tesla°| AteFds Hs sk A

A THEE SO0H 2AHHIE HE =RE Space X HAIE A 42,0000HE A2 01

QR
X

o
W

W

%

36,000km
2,

X Ol A \ %
SR 2l T,

T N
P \\\\\
R ’\\\\\\\‘

500-1,200km
A= 2l

At&: Space X, HI2| =&# 2| MZ|HIE] A=z HE2| =S el MX|HE XtZ: Space X, H2| =53¢ 2| MA|MIE]
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¢ld HES Soll A7t OC{OfAM = G #t20 Yool SAFEH ABFTH LS i vesman
oo =7} = AV

SAZC| =, - 3T o|¥e| XigFd ?6._4% QI8 A= Initial positioning 2t Target positioning 7|&0| 4 0|H,
AHEgtE = AR

AR ME[DJE SHojo] DHY mAIMY 7|20] R7E. 0] 22 DY 7|2E20| KT A o= K| oML}
2 220t 2 X9 (Latency) SHAOIM QFER O 2 1BiE 4+ Qi wHoR QM| B3| 1 YU

T AT

-

g =Z o
A0
a7

= CESHCHEko| 2&FHo] AL /e =M B _T'_—-—EEOHMOI T Wles R =ghat 22 Time-
sensitive?t AP= BIEA| 21 EAT|=0| 2 QKT O 8o IlE/II._E/ FM/AZ EQO{ /L0 E
ZE2 | ess time-sensitive®t Xt L AR = QM2 E E*U:fb”x"oi TAost= 0| 20|

Space X Starlink Z2ME = 204 & 483} 0 H0|0, XWl Hzlo 2= 25H7HK| 4002 SubscriberS
SHE 3t of . 0] 4002H0| EV Fleet E.'J% o|o|St=X|, LEF SAAMH| 2 O|&XHE Zetdt=X|= 0|3 7Y

I L O

}

189 JIZE MMl 4G (Starlink®t |AFS £5) HHX A X7t M0l tHet 4G =2 /o AHN 3201 4= 3

& 22 Mol 75mbps £ 2 C2EE JH53 XY

XtE: Speedtest by Ookla, M 2| =S 2| M X[ ME] A& ESA, H2| 253 2| X|ME
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gto| =i,

7|tHE B2 Battery Day

o MH|A - £ZEYOf
AOLET} MERS

| ‘2{A| 23} M2F 2130j|A Apple - Tesla2] &%

SHES

TS0} SHE Teslas

'll-zl-()ll-l

Meritz EV Intelligence
Who's the Next Samsung?

X-(‘)-

(| 0f AFH| QS| =2 A E=t 2
L OEX

OHH AOIEE SEHAE
g 2L 2T HE

AYALOf

L oonO

o B2 ¢

S AppIeJ-f
UAAM=

A=0[ st e

jtPOIE 2

Q|F0l| HEot=

Applelt H2| Teslas 222 F2 =L PS' | £

FHQ =X A St M0 A2 Appledt Teslal] 383

Retail, Apple Care,
Genius Bar

On-Site Repairs

Showrooms, Superchargers,

‘

i0S, MacOS, Apps

0S, Infotainment,
Self-Driving

Chossis,
Battery Pack, Soc

Chassis, Battery Pack,
Al Chip

Hardware

@ LGInnotek FOXconn

YIH =Z{HIET} M=H0IAC] Applet Teslall XHOIHE

T=5Lnm

= E

o MM O] Applelt Tesla®l XI0IA

Az HE=EH 2 MA[HE
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1‘"?_"7|E§l_ :|O|_r1|-|gﬂr-lj TeSIa 1'"1 _ITZ-IIOIO-" EHQI-ZI.Z.II 7I.IH|' Ol: l-J_él H% l\/Ierit’zEVInteHigence

WE|ol £X| A Hsto| Y,

7|tHE B O£ Battery Day

= O] &2 Xto[7t 245t

Who's the Next Samsung?

2t O|F& Applel| ME (iPhone)dt Teslal| A& (& S)E NZ==0f| A0 22t
FE A W 7[s 13 =70 2 XHO|7F EXYH | [[H & AP 25 7| EO| EXYSHK] EUE Xﬂ%%
AZO| S7HCH= H2 =Y. 8Lt Applel| ME= 5P FR 552 0[0] AIF0AM
FSE[D JAAALE, Applel| AAOf 7|EHsH 9|-’F—¢£'HE Tolsld 520| = DIEYH YHN7t &5
HO| EXHHS. HHH, Teslal| EV M| ZE N FEEES (82 ECU - Modular 2R E, =2 O|HX|2=
HIE 2|, XFEFd Al Chip S)0| 7| & A0 EXHSEA| RERALE EXHAO = MF M 20| 7H£L+P7|01|
‘40| 5glo| R H 47l &E

T A= _l_T'__OlAAE

010 W2} Teslas AIZ THLS SHAI8l7| QI8 Mt 7|20| LiRisiol HES 4 Yhof giYon, ol 7!
THe7|7hat B8 BT} (B2 92) 12|1 Y8 HIof ofet 30|z 0| 2Az B8

=T OO

Hlu L2 Axdl s8E XY Al ChipE =HE N ZHd =% Robotaxi MUIA00 F&0l= OI=I0 J1= WIHRL

FULL SELF-DRIVING COMPUTER

2 39| E2to|E S Lt HIC|= 1002 miles,
BiE{2] 252 300,000-500,000 mile 2375

XI& Tesla, 2| XS 2| M X ME

XI& Tesla, 2| XS 2| M X ME
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s A wHE2ao10] CHSH 7| & LHAHSIE 2HdSH2 Tesla| OFA| U TS, HHE{R| & joer e

WRHQ =2 AH Batel =it = BV X A EFH =LA 2o Haot RE29| 7|&S AH7HEE S Faisin U= 7H=2H,
7|CfE 2 2= Battery Day Elon Musk= X|=H4Q19 2 E RO CHSL| HIHEZ| & 7|=2 BRI U= #+H Z2H A H=A|

Maxwell2 Ql4=6lH Q3 I{Z =22 stECtD A2

= AN2 eV SHES T 0| SIEQOH SHOM U= T 7Hseh gAY =242 HiE 2

SO COMPUTER ASSEMOLY

X2 Tesla, H2| =53 2| M| ME Meritz R h 53
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TeSIa—o—I Master Pla nO'"A-I 'T'°_7HE'I_I Battery 7HHEI-’ O I u I Aol':o@ 7 I% I_IE *EII%_ Meritz EV Intelligence

Who's the Next Samsung?

WIHQl == A Hto| =it = Autonomy Day0| Al Tesla= FSD Chip XHX| 7H22 E3H Nvidia - Mobileye CiiH| TOPS (Tera Operations
7|ti & 2.2 = Battery Day Per Second, Z2& G4t S3)QF HHAH|ZO| H{ RS E EHS 2t OfL[2L 71 S 23 77t

-20% BUEIACI D ZZY OO, HIE2|0f| CHE! Tesla2| X[ EoF O|2F 3 A CHEX| @fCta FHEH

= Tesla= X|'H 06, 164, 2|11 201 H0|| O|2Ht Master Plan2 ZHSHH X412 SHe} MAH 0L 0
CHol 3 9sl2te. Xt 20 S7HEl Master Plan0| Al Tesla= HHE{2|0fl CH3H “Deploy battery
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X 2500 AS

Metrology Development Engineer, Cell
Engineering

BUILD
THE

Job Category Engineering & Information Technology

Location Fremont, California I l | I l | R I
Req. ID 58412
Job Type Full-time

APPLY

Tesla participates in the E-Verify Program

The Role

Telsa's cell manufacturing engineering group is looking for a highly-motivated metrology engineer to accelerate our next generation
battery cell manufacturing program. This role will identify, develop and scale up manufacturing metrology systems within a cross-
functional engineering team responsible for the development lifecycle and launch into manufacturing.

The battery cell is a critical component in Tesla vehicles and storage systems. This role will have the opportunity to make meaningful
contributions to our products. The work environment is demanding, fast-paced and incredibly exciting. The ideal candidate should be
ready to push their limits, as they join in highly motivated and capable team to make unbelieve things into reality.

Sr. Equipment Development Engineer, Cell
Engineering

BUILD
THE

Job Category Manufacturing

Location Fremont, California F l | I l | R E
Req. ID 58366
Job Type Full-time

APPLY

Tesla participates in the E-Verify Program

The Role:

Telsa’s cell manufacturing engineering group is looking for a highly-motivated equipment development engineer to accelerate our next-
generation battery cell manufacturing program. This role will be involved in the design, development, commissioning and ramping of
high-throughput equipment, while working in a cross-functional team to test, validate, and roll-out process and product design changes.

The battery cell is a critical component in Tesla vehicles and storage systems. This role will have the opportunity to make meaningful
contributions to our products. The work environment is demanding, fast-paced and incredibly exciting. The ideal candidate should be
ready to push their limits, as they join in a highly motivated and capable team to make unbelievable things into reality.

A= Tesla, H2| =2 2| M X HE
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Performance Turbo S Performance Turbo S Performance Performance
F FHHE[= WLTP 7| &, HiE{ 2= Models S 100kWh, Turbo S 93kWh = FHAHE|= WLTP 7| &, HHE{ 2| = Models S 100kWh, 4S 79kWh
XtE: Porsche, Tesla, M 2| =53 2| X[ MEH XtE: Porsche, Tesla, M 2| =53 2| M X|HEH
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Taycanvs. ModelS, ‘A5 ZiaF 2L 2 71 24P 7 onfShe & ZHafp  joat e

oiX3| B2 FH|7t LRtk

[ =)

=2 OEMQ| BEV M| = iz

Who's the Next Samsung?

= =& Porsche Taycan2 X|S7HA| EAIFE 7|& OEMES2| BEV 2 T EF1te| Hl w0 A &=%{0l

AXE 20| Model SOl 282 A2 XL = AO| AR Mercedes EQC (EPA =& 72| 354km,
HiE{ 2| 80kWh, Z|CHZE 3 304Kw, |05 & 180km/h, 0-100 5.12) - Audi e-tron (EPA 24 7H2| 328km,
HHE{2| 84kWh, £|CHE 3 265Kw, X114 = 200km/h, 0-100 5.525) - Jaguar |-pace (EPA FEAH2| 377km,
HHE{2| 90kWh, £|CHE 3 294Kw, |14 = 200km/h, 0-100 48%) S Tesla KillerS X|2Fet Luxury
BEVE L 7t42 Model S FAISHLL, M@l HO|AM O 2 ZXp7F EXYSh H[wo| 20|17t =X| $/US
FEEOSH 2 O|ME Tesla Model SOf| 7+ 2 & s A&F2 X[l BEVE 2Hd5t7| 28l 723 0| 40]
JHEH|7F FUE O] BEO| E2{A £9 2 7|FSHA| ZSHHM K 7H20] Model S Ci{H| & Hij0f
O|ECt= Aut O] 22 714 AA7t dip7 &= FEe| XHEatof| ofet R7F XtO[0f 2H3t D RUCH= A

LGele! M XIS M 396/HE AT U= Taycan?| HHE{2] AATIAM SIIZEJ AH2E Taycan®] Powertrain

Two-Speed
Transmission

Permanent Magnet
Synchronous Motor

XtZ: Porsche, Hl2| =53 2| MX|ME

XtE: Porsche, HI2| =53 2| MR HE]
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Tayca n.o_l -;E'% -°I|;.|7 |'7 I' t.'_"%%lnE Tesla HI-IE_-I EI . EE_-I 7 I%_O_ I iI'HE:lil'En_l O_:II Eol: Meritz EV Intelligence

ojMs| e =H|7F Hast
=2 OEMQ| BEV M| = iz

Who's the Next Samsung?

= Porsche CEO Oliver Blume= K|zt 2019 92 Bloomberg®tQ| CIE{ HOA HO{ = 2023 EH K| & &2

MR EH2 = QI8 TaycanO| E8{A =22 A2i5t7| O{FLCILD A&, Oliver?t M| 7|2t =2

MR EO|Z THO| OHOfl= 27| Tesla EEBF T 2{30 % 7HH|Of CHot A2t £ EO| ZotE|0] S A,
gLt OZte = £ R 7 &= Hfo| Eot= 7HAXAE A5 |0l Fel7F A=

BEV &7t= 1) HiEE| - 2H - QIHH/ZAHEH - H[07] - 2 #H0|= 50| Z&E Powertrain H|& &
2) Assembly H| &1t 22 ZIF-H|Qf 3) 7iEH| - 24ZtH| - 7|E} #t2|H| 52| HH|= 714, H|& HIZ2
SR Z+2t 173 =F0|L}, F2o| ZA| ST 2 Assembly H|E B! 7+ H| 27} £20{Z 11 Powertrain
HIE A4S = Tesla= HEE 0| PowertrainQ| A7 |=2 TIHE| 10 Q= HYE 2| - 2 200|A 7|&9|
SALCHE 7 H2E Ao, Ol 8ol XiEztEl FHdsi f7t7EE Ao

o
£1 A= BMS V=1t SE2H (Induction Motor) J14t0] Mst ECU MO = Cooling AIA

At=: Tesla, H2| =S 2| MX|HE

XI&: Tesla, HIZ|ZSH 2| MX|AHIE
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El }AI'__H_ El DE'IEI 7|"E HI‘IE‘I E_I Alﬁ-g'% 7%%'-7-" El_l'E Teslagl BMS 7|$ Meritz EV Intelligence

Who's the Next Samsung?

0{HS| B2 =H[7t 2% = BEV M Z=0f U0 7HY TS M HiE{2| 22 LG=Het0] 232 TR X[HOLL, Teslas AEE S AHE &.
=2'H OEM2| BEV M= HF DX 7HED N A0 ReotH fEge tHEez XHE 2 ofHX|2 = X3} O|E
==UCHE G710 2% B2 OEME 2R H U= &g AL 3 FAE X|H S &2

23X FE otoll MEA SEE ARl BH 7120] &0, MABT OYA0| MTHEOR Hog,
- ASHO| HHL HITIR J420| WD (N0l SYot0], DH2 R
O1)2 LHAY + US Teslas YSHS ALBFOZM 0] 22 BHS
BMS 7125 (42t HO17|£2 Sof 5/4% Al 2ot LR Mg 54
BHE{2] 3 9% + A WY 7|22 28 o MES I
SRERSHLIRS

s S =& HiEZ| 80N ES3l =
&2 e - OE 858 HR0l= BMS &2 839 HEd= 18 &2l FH80| JIs8 18 =2

ro |o

o
S o

(kWh/Range/Weight)

DLEHY, =4, Ao, T 58 13 - y EVHIZ FHo| M2 HMe| 2= 8l 12.7
Core Efficiency Rating Al AEFEQ LIS 20| EY QA S

gt [

HA|

Hloj/at2|
syrg HIE 2| 2H|(Weight) & 6o
L 22| g | 2H|(kwh/Range)?t 8.7 ©

Cell Balance Z2 Tesla

71 72 73 73
67 7.0 7.0 7.

58 59 59

42/ Tt/ 2 °
HR/AY/2E
T =} - o

BLEY 0

ox
&
o1

Tesla Model S
Tesla Model X
Tesla Model 3
Hyundai Kona
Kia Niro EV
Chevy Bolt
Renault Zoe
Kia Soul EV
Hyundai loniq
Fiat 500e

Nio ES8
Rivian R1T
Jaguar |-Pace
Audi e-Tron
Xpeng G3
VW e-Golf
BMW i3

2%t X

Volvo Polester 2
Porsche Taycan

Honda Clarity BEV
Nissan LEAF S Plus
Smart EQ fortwo

A2 Mg == 2| x| HE Xt2: InsideEVs, HIE| =S 2| MR ME]
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El MI'_T'_ I:-l |%:! %‘%EE'I Al"g% 7%=I_7_" EI_I'E TeSIa-QI Z_IIO_I |:|5! Lé]y_l-*léEé! Meritz EV Intelligence

Who's the Next Samsung?

ojMs| e =H|7F Hast = HIE 2|2t OFH7HK| 2 BB 200 A E Teslag Getdl 7|27 Al 712 QEIM O 2 AR L=
=2Y OEM2| BEV M| = &k BEV RE{= 3™ &= ZHO| &O[sf MMt M|Oj7} 7ot QA 7|2 H. CHEL O|l= Ash XH7 |

|
SHES 9Js) S| = RS ALBSE7|0f 712{0] HIAD, FPAIAO| SHAIE KRB D Y SA 2T
SZEIKIZ E LR0| XS] of2iY £ (FTAEL T20IH X2 Aol ST} IS

- Teslas OEM 3 RUSHH REDEIS AFSSID, XY 712 (BIEF X) - D5 M3 (PP X +
S|FA B 2ol AHS B o2 REDEO HHol &
ECU HO17|% (S2iX1E 28 U2 0]2] Al Helst 5|3 & TH)2 IO, Ay s
YZEA| AEIS Sof BEQ] S22 2 Q0| 4HIR| A (YUAAY S8 272 HY)

|ot

SIIZHY FETHO AU HHEWAMC JIESH XI0I SIIZHE F2 AZ20l= J1Z OEME vs. Tesla

=7|2E (PMSM) |E2H (IM) EXegel-| =12 HP  Torque (N - m)

— YRt FI|2LE|(FW)
- /((W Tesla Model S Performance 100kWh SEERW) 762 967
\g// Porsche Taycan Turbo S 93kWh HRAXA S| ZE{(FW, RW) 616 1,050
23| XtAlof| ofs EI0F WASH 8| Tt S| EXI0l| REHRI 22 XA K20 Porsche Taycan 45 79kWh G SI|ZE|(FW, RW) 429 640
= QT2 SY 22 2T of¢lf 0| X|= FRF =2 2™
- Mercedes EQC 85kWh HRAXA S| ZE{(FW, RW) 402 763
28 © @)
nA%E o ) Audi e-tron 95kWh QXA S7|ZE(FW, RW) 402 666
E3ayg 0§ X} =)y =
e CRRdls e Jaguar I-Pace 90kWh IXIM 7| ZE|(FW, RW) 394 698
- =
AOLBOE T SIS SIRFEAN | xyzpetoba et Ar8x)
Eoe A 10| 2B 3|H =~ H0{ots DS (S|HAF LIS 2E Wt s VW e- Golf SE 36kWh YR S| ZE(FW) 134 290
2 X BE&(H-B%): 2|Txtof 2f == :Hb.gn.a = a0l OJ,xE;",rh)
SO x| 24 gle TESYET M =S AT Hyundai Kona 64kWh YLXLA 57| ZE{(FW) 201 395
_":%j AH- o XA'|0-| SIEE2 TQ :
-nlzoﬂt\?*oajar; 0|4_TL|I|-I:0|EII_-<2 HO] O3S D2 XIIAZ HIYE BE Kia NIRO 64kWh YA 57| DE|(FW) 201 395
Che NN iy i P S|T0f| HEZ X &|X| Q410 A2 A LAY
| (310Z)0flM XS A4 LS OLX| BE(H-S4): 3Fxjo| 52 Nissan LEAF 40kWh I ARFA =7 DE{(FW) 148 321
(=11 [ =) — —_—
EEI LH—'?—EPS ngro'leﬂﬁ Q@erl'% i%‘_"—?—i ?_laH 01||5|X| _J‘\_g HEHE';
IXMo|EZ, LiE EIY Wzt 215 = = GM Bolt 66kWh PRXHM SI|ZE{(FW) 201 360
Xt 3H=20| L X| M 2 ME], H 2| =S H 2| A X|ME X2 InsideEVs, M 2| =5 2| MX|ME]
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Porschevs. Tesla, OTA - FSD HZ0j|A = O 2 20| ZAH Wni e Nox Samng?

o Hs| 2 =H|7F East = ESHEY E3E 7|8 MaaS HIZLA B A2 ™I SOl Teslal| 71 2 28 21 OTA (over-the-air)
=2Y OEM2| BEV M| = &k 2 12{|0| =2t FSD (Full Self-driving) 7| S0{A] Porsche Taycan2 & ZXIE E0|1 U=

= TeslaZ} OTA @1 20|ES Soff &, 27, 20, AHEHAHE S| et 7|s=5 AHH2=
MBS 4= UUE HHH, Porsche= OFEITEX| OTA 7|5 7312 O 0E & TH|E 0l A& 7ts 7|20

SHE UX| Tt & Eot FSDE & A2 T 70| /O] Tesla”t HoHH AteFAdS 0|0
AR5t A= BHH, Porsches 7|E ICE 221t OFEZHR| 2 M2 7[5O =etE g

AN— =

ICEQ! 9111} HIuldH Taycanl CIAZYI01 371 (109 XNt IEFH 2H J|S2 2 X101t 8is &2 Tesla2l 71, OTA - FSD 70l ZIXDIEIN US

‘v—v— -w__
. P - N\

%: 5 Porsche Taycan, © Porsche 911, 1ESl BERA T8 X 234 01418 8 401K CIA B 0|7} HRHE B Aio| x}2: Tesla, M2 252 2/A|HE
At&E: Porsche, Ml2| =53 2[MX[MIE]
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-H-Z‘"_?_ﬂ' .?_II%_I' EHEOF ool:ﬂ'g_l %—IH*ﬂIE% ID.3 EEI%_I- OTA 7"%‘ ZIEO-" EHI%_I- _?_E1 _?_lél- Meritz EV Intelligence

Who's the Next Samsung?

O{T5| B2 =H|7t 2ot = TaycanO| =2 #7t5 ZLH5IH StEY (Al 2+40| S5 S BEV Z20|ACHH, 2HE 5 A0l A
=2'H OEM2| BEV M= HF ARE7] 2?61 VWIAEO| 7HY 2 & S0|1 s 22 & & SA7H oI El vwel ID3. A2{Lt

[ Oo
= 203 A|2HEl SHAAA CHES QIoH TS 2 222 52{0F of= CHEE0| EXst= VW2 A HFY
MEB Z24Z 7|dt BEV 22 |D.39| HHOHOf| QA LEIHO|X| b2 MAIPES AKX US
193 58 APEAISF AR - 193 118 A AR B X0 H|ZS X|E — 20 38 A AT EQO] THE

2= Sl it 22O AR EX| - 20 Ol F AFHAISF 22 (9F 3TL) [A| 2 H Z22 M AT
= 2Lt 382 SEUE OTA 7S 2T A EQ|0{o| 0|2ty AEfzh= &S80| oA

A 1285 H D3| 2ZEQ 24| 5L EHOfX| 0| tict 2217t AXAES Sl M7= AS
i

A= VW, H2| =S3 2| MX[HIE] XI2: InsideEVs, M 2| =53 2| MX[HE]

Meritz Research 76



A28 ‘20 2P 3 WL HE| A2kt Tesla] ‘T2 2

7+ 49 Waymo - AEFd Vs
vs. M A Tesla HMeFZ FoiRton, B2 AIE HOoXt=

2atxl= 7Hx1E7t

193 48 Autonomy Day0OliAM Robo-taxi HIEES 2801 A= Tesla

84U 1 K8 £0lM Return0fl CHet

9l

Al
a

Meritz EV Intelligence
Who's the Next Samsung?

T AAME Tesla= BEV M =0 et OFEVIX| 2 CHE 22| 7HE @M ef= CHE
FH J1tof Chet =2|o/X FI7+E 2ott=

GROSS PROFIT FROM A SINGLE ROBOTAXI

< $0.18 $0.65 90,000 ~$30,00 11 years

ile Annu Total gr per 1 )
Price per mile : = - o Vehicle longevity

car

i

At=: Tesla, H2| =S 2| MX|HE

GULLIBLE
INVESTORS.

E Kat+— HEDGEYE

Xt&: Hedgeye, M2l =53 2| MX|MEH
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TeSIaQI' EI‘E ZI—%_%_%CI! 7" HEP%{ '_" % —I ‘i|'0|’ % EO:I -er Algz_! _%_gcq 7_I EI H I ] Meritz EV Intelligence

Who's the Next Samsung?

7@ Aol Waymo = A2 NN oot 7HE el Bln FIH7|E2 Ald FAA2|2] S Machine Learning=
vs. HFH2| Tesla SOl LatEl T 7|F (2 n2[F)S AFOF o= AEF LN YEME O B2 dEs
Erapx| = 7HK|E 7} d+E [ DEolE A lEHS 15 + Us

= J2Lt O] & =

2 H7HH| 0| M Teslae AX|Lt BIKZ|0] 25, Of= TeslaZt A|[FAS SHX| @7] Mi=.
Teslae= O[0| O A= XA REHSE SOl F28 AEFdS 70 T0|H, 0|52 2¥EE 2
2 & Al Computer2| A|E20|M HEE Big DataZ &t Q2. 0] 22 W2toj A 12 7HE X
Waymo?2| =8 A& FHHE| = Tesla?| AKX 22| 171000 = O|X|X| £ot= At

= 295|3 Tesla 2| AHEFH WEHMS2 2H AlF F=AAHZ| 7} OtL[Et 7t FHA[HO| I Of %

California Xt2=% AT Hdl Hiu, AEFHE OHX| &= Teslas HInl A0 WY AS Tesla, AI&i0l 01 Z&0 ES0l= |2 Nl
Mile Mile per Disengagement

Waymo NoOEE s (et AHEFY A F e

GMCruise ~ CrUSC  EE 447,621 4,000 |

Zoox zbxax E 30,764 B 0228

Nuro nuro = 24,680 B 0283 2000 |

Pony.Al & 16,356 B 10223 '

Nissan b L 5,473 l 2105

Baidu BaiNEE &Fi 18,093 J 2056 2,000

Aurora O;‘:L E 32,858 | 99.9

Drive.ai drivear EE 4,617 | 839

Nvidia nvioia  EE 4,142 | 201 1000

Mercedes-Benz & = 1,749 | 15

Apple 3 = 79,745 1.1 0 . 32

Uber Uber = 26,899 | 0.4 Tesla =X Waymo +&

AtE: Forbes, M| =53 2| M X[MIE] XtZ: Tesla, Waymo, M2 =5 # 2| M X|ME]
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QIZHE U7 1= Google| B, ‘Wt RIS AL RIBILY i

Who's the Next Samsung?

7hee 4] Waymo = GoogleO| XHAo| RtaFl 71 T2kof| Cish Qige HOFCH HIHSHA QIEE|= Atal7t 13H2| 4.
vs. A ZEO| Tesla X[t 13 Google2 X2 Al%-’ﬁ-%‘*w oot 2 AS0| FHO| HSdtehs A B10E =27,
Erabx| = 7RA|E 7} AZHO| X|E=5 ADLEE (i E, AY )0l FSSHAHL HE0 HE|l= AHHIE ZA. O|= Z[A[of Tt

olzto] Ttz st Alz| e 2o Ao of

Pk 7le EeE C>|—?—7I K| MH|

= O] 22 UTOM Google2 T & A Q0| SSIHCE A|AE Z100)| L SSFA| ok AFALLO|
O|2H| &l Tesla 2L Joshua Brown2| AtZA0]| CHol 21 Mt FESHA| Teslal] A& MBS,
i

o Ql7to] 2USS YA NS BT, LZH
AZ MBS ofX| LUCH: OIX|S oSt

J2{Lt OfO[2{L[SIA = 7 7te] 7heeied = % Opx I 02 2=82= (Hietel X9, if* H2
AT X2 4) SETH Waymo One AH| A EESE A Q| Bl M| ZRALS| DpAdut F2kok *LJP Ex
QIZ10] OHM SIS0 A% HAMAIME AtLl 2 ZHI0H2 Waymo T LU AAZE JRSHIAIIM ES S10 LI XHIEXE Abx] 248

NTSB: Tesla Driver Killed in 2018
= MV Crash Was Playlng Video Game

T T ———

y | EXCLUSIVE VIDEO | IECJ I 5
Wol | CRASH INVOLVING SELF-DRIVING WAYMO | [N LIS 48

ARIZONA

Xt2: Google, M 2| =S H 2| A x| ME XtZ: Google, 2| =S 3 2| AMX|ME
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EI.’ Meritz EV Intelligence
Who's the Next Samsung?

713 Mo wWaymo = Teslae= oFE™ XA S 2t QL= Q17H0| BRSO T HAOM 2 B (AMZ20|M)2 EF o 749
vs. A ZAE2| Tesla At Bt 2 AMEH| M EH-Z Qo & = Q= A MA 0| H&85H7| O FLh Tt
=ErX|= 7HXE 7} = YHIAE Ol OPEH St Z0| M| FAZ HAIKN OS2 JhS5tL, AMMA ML FH2 A ==
g2 T CHdot HAIA ALIE|RE OFFSHA| £l= 40| AHY. Teslam &M XHE2 M= EHOESHH=
M =AM XA O HES0| ELf2= TMA EE B2 2HE0|A 2| &= §l0| B2 FAFEE
Ij Holsl sh&stn, S0|HO| s A0 ot BIE2 ASiM M7t AS
= ZUEO R X|th 191 J|F Teslal| XtHEES FA7 2| 102km T At SE0| MLE R 2L SY|
LHOM AT A Al A SHE 3 H IR QS 7| 23D, 71 52 AH|AH OHEE L ZAL ZIIE st8
JIE TISAL HHS Hudl S0l =2 MM E H0l1] A= Tesla 194 0|= 30tH XIS XKt 2HIXE SEFE ZAIM V1S =2 EFE IS
102tkm FYA| ALl & At A ReetE (%) Comsumer Report2| 0|2 30CH X}t HBHE AH|X} BHEE XA}
100 -
13.0% i i i 8.4%
! i i 90 - Tesla
RE  $E2H 452H | i v
ot ?_Zj;!% 9_;?%15 v 6.4% 6.5% Genesis
5.8% 80
70
3.8% 60 -
3.0%
B2t Elzat Higat  Aime Model3 ~ ModelS  ModelX  Atimz 1 6 11 16 21 26 (=%
XHE:NHTSA, H2| =S 3 2| AR ME] XtE: Consumer Report, M 2| =53 2| MA|MIE
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Waymo, %:Iil' Matrix 7EI'% 7|-é>|' A-"j:" ‘Carcraft ?_|.0," A_I FUZZlng Algz_! ZI _J_.&I_ Meritz EV Intelligence

Who's the Next Samsung?

= Google2| H|O[E{MIE{ 0| A & Sl ‘Carcraft 2t E22|= 7Hatel & SZH0|A, Waymo= 25,000CH2| Xt2E 24A|7t 2 &

- -

IXILII SO A 2K

o EE

1 E1S AEHREE] AZYBIOE 1) Azonael &S ZRIS Caroraft Ul JHIEA £, 2) ANZIOE I E HZSHs RAAIE, 3) JHAEA L) PEE T U NEFY, 4
=C =2 = st M e 8 A1} 2t (Fuzzing Chart)
HhEs Waymo, B2 =S H EAFIAH Meritz Research 81



AeiLt7reel e Yo 2 LE2 Waymo AHES 7[00 CiiSHE7 k= Baby Step’ | o s

©
| ==—
7HaF$i A 9] Waymo = 2N AT BHO| Teslalt H| w3l B170| 1 =F0f 25X 2 7HSHHO| ML AT F™2
vs. A ZEO| Tesla 1 0|02t 282 Waymo. 12{Lt AMMAZ L2 Waymo= O1T3] 1) Safety Driver/t

M0 BoF A= 250|H, 2) 2 7ts | =gt =10t HIZF L2|X] & LH WU 2stot NS
20|= O]= Phoenix2| M|gtel 2E0H o= A1, 3) AFHO]| M E Early Riders O Al 2H AHEO

S7tE| 2 /S

= Xt 19 108 WaymoE S = URAE HX| HE2 Waymo2| Xt2F& 7|=0] CHdl ‘Baby
Step'O|2t3r IO, 7|= 1 =ot0f Cigh o|td= H|7|. A|ZHO] X|Ltd Z7} LR X| R4=CtHH,
AlZ20] Y SHo|M FRE Hi R FES s B=X] 2 F0|M = & 47t Glckn T
Sd FAS MATH] 240] X2 XISE X2 3200 201 A= Google Phoenix Chandler AIE @S XILt1l A= Google2] Waymo
AR £ : i
ickenbur ' EE dAg&
el 1 i 2l ! Tnntnl‘itinnal
Sejagte MNew River ; e ;fé?il
Maorristown . ;"L?l?_r:!! ‘[ Tonto Basin
@ Jﬁ W
&) . S=xge Willow
*iEE}p':J—" o A ‘Rousé\ra
Fumdee ? Fou-nﬁ:in:ms '-'\__J'(
[T Y EmppEa
+  Glendale Pl )] Tortilla Flat
L -‘ njL SN /[
o S Tl el :
R USE o = ; |\ & kit (=)
Palo Verde T HWEZ S
& 1 (2L N chandler ! el S0l
P Superior
ﬁ_‘ﬂeen(}leek
l 20 5 41
NERS '
|2|zn}
$) . e Cuha e )

Xt2: Google, M 2| =S H 2| A X|ME] Xt&: Waymo, HI2| =S¢ 2| M x| I
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7H43 A2 Waymo
AM A Tesla

Meritz EV Intelligence
Who's the Next Samsung?

= Tesla= AHE TOHE [ 00| FAHFHE I} XHAS| 7| =72 floh EEE = AT A MO
7|0 AZ. Teslal| 2FFE2 thed| XS Sh= 40| OfL|2l SA|0f Teslal| A2 ESHES
SHAZ| 0 JACtn Fojgt = s

= Teslal| XAIHSS FTHMERL MM I GPS MEE OTAE E3| Cloudd| MESIT QOM, EXE|=
FEO| Yt Yn2|F| A2 VSt rHO R SEE|D s oY

oc x< o = ol = (=] = = o ol
PE FHIEEO 01201 HIY ZHOZ JITH OTAZS S0H ZXNT1 A= Tesla 2VXNS2 FUHY, JI0I2+HOE WHOIL AS
Information We May Collect
(2HH)  mH/W 2/3 Tesla Atk ol 5§l @ EMMISH H/W ESEAVITEY; :;w 1/2/3 QETUS F3Hz|
We collect three main types of information related to you or your use of 100 H/W 1 i Total Vehicle 5 - R H/W 2/3
our products and services: No AUtOleOt Deliveries
(1) Information from or about you or your devices 901 ’461
(2} Information from or about your Tesla vehicle > 4 i
(3} Information from or about your Tesla energy products 75 PI’OJECTZE‘d Estimated Autopilot Miles
Depending on the Tesla products and services vou reguest, own, or use, 4,197,145,018
not all of these tyvpes of information may be applicable. Learn more., Projected Autopilot Miles on H/W1
3 1 994,077,265
How We May Use Your Information 50
2 : : :
Current Estimated Autopilot Miles
We may use information we collect to:
2,200,851,091
(1) Communicate with you 25 Current Autopilot Miles on H/W1
23 Fulfill our products and services III| 737,570 ’| 4 791,689,334
(3) Improve and enhance developmeant of our products and services [ ] ! !
>
This includes contacting you (or othar necessary parties) to advise you of
important safety-related information, to notify first responders in the 49 366
avent of an accident involving your vehicle, present products and offers O T T T T T ! O T T T T T T
tailored to you, or to respond to your inguiries and fulfill your reguests for 2Q08 2Q1 0 2Q1 2 201 4 2@1 6 201 8 20‘] 5 20‘] 6 201 7 20‘] 8 20‘] 9 2020 202‘]
product information, newslatters, or othar events. Learn more.

At=: Tesla, H2| =S 2| MX|HIE

AtE: Tesla, H2| =25 2| M X HE
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, Tesla?| Deep Learning Training £ £l A|& Who e Noxt Sameung?

7H s A 9] waymo = Tesla= O|EH} 3D Labeling 2 =S Sl MM E Sl X|ot= HEL| I HIE A 2S
SjAlZdsd 0 S "
vs. HUZHC| Tesla + U Ol MES 0| T8 3D LabelingO] B O[4 ME TRIA| 242 HE2 Wehe o[ EfH|o| A2
2etXl= 71187t 25t Teslae =8 E2| 71& QA2 &%t 228 2l Deep Learning System= THIW 2, O|2f
22 MA FHHEE 0|83 Trainingdll CHSH S8 E/S K&t U
Ol Tesla7} THLHAI0f Ch3H H2IS FEE 49, THE IBFH HLYHSS 22 wAlo)
7|l HEE S = UAsS Q)
3D LabelingE S¢t MM Y IHEQ} XS W S0l Tesla, 0101 BUOHH =HE EE HIECZE & IHO &7 U =018 52
401~ Initiate Deep i 201  Receive Sensor
Learning Analysis Data
' !
403~ Complete One Layer 203~ Perform Data
Of Analysis Pre-processing
405 l
e 107 12 T e
407 I
& | s ! '
Appropriatd 207 Identity Training 2117 perarm Data
ayer And Conditions Data Post-pracessing
2 o I I
209 ransmif intifi - 3 TOWH
iesd ] e | ] P
] e 108 P p———
700
Score Exceeds D D 1 D : : Tr?i"iW Data
Threshold And 108 108 Gﬂm;;r;]ﬁysiem
Conditions Met?2, —_— —
Features
112
415 | Clazaifier A | |I:lasn-fs-erN |
A Toa | [ o

A& Tesla, H2| =53 2| MA[WH
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Google vs. Tesla, Robotaxi0il CHSH 22 242 0|7 HS0{LH T £ ZFO] ooy eeene

Who's the Next Samsung?
7 Mol waymo = Tesla2t WaymoE Ztot CHE A2 M=l 7HE ol CHot MEF AHO|=, 2H3H H[=L|A EHIO|
vs. A4 A2 Tesla =8 X2 2 Robotaxi AH[A F 7 &40 TS 7o XHO[O| A R | QT FHEH
2atX|= 787t = 7|Z YMS2 B2B 7|2t2| Robotaxi AH| A TS TH|SHZ SO, 28| XHoF XHEk 74 A S B2ESH| =

B2BQITHE 17tO| HD Map 75 U 0|2 2I$t LiIDAR ZHAH0f| 7|HIs) AN 7|a7fee Tlsls|ets.
HHH Tesla= AH|XFSQ| AFAIO| E Q8 XI2FO 2 Robotaxi A|H|AZ MIWst1, 0|2 E3t £
Tesla?t X} AQX7F L0 Zhe 5 A 0|0 et B2 7+ BEhg MAst AreTd 7|
JHYo| WS ZIF o2 UutN JUAN S| A2 A2 70| HIMZ|0f 7Ha i A of
OfRlgh 4= 2hoj| i, 7oA o| AN FASA 2 U2 X 5= 7|0 WS =71 HC|ct
side = QZ. EE O 22 422 =0 22X XI0| = Teslal| AtEHzE|= 7|=20| 23

n
fl

[=] [EL i —
i - H S X8H Al [=] [
Robotaxi MHIA ZHRFAI0 THet Q1AIXH0l 2 04F= WaymoQ| LiDAR 2 XEFY a0 O1E Ihi2 SHIZ Il A= Tesla
(%)
LIDAR UNIT CAMERAS
Constantly spinning, it uses laser beams to Uses parallax from multiple images to find the 25 -
generate a 360-degree image of the car’s distance to various objects. Cameras also detect
surroundings. traffic lights and signs, and help recognize
A moving objects like pedestrians and bicyclists.
RADAR SENSORS E 20 A
Measure the distance from = <
the car to obstacles. e —— = =,
| | S 15
P il > \ “m
ADDITIONAL ( : MAIN COMPUTER 10 A
LIDAR UNITS——~— . - | (LOCATED IN TRUNK)
i === 2 ,’ \ °— Analyzes data from the
fj- | (| \l sensors, and compares
| i [ I its stored maps to assess 5 4
e T J | T current conditions. I I I

AlsiEols Tesla Toyota GM Uber Other VW Lyft Waymo

XHE: Waymo, M 2| =SH 2| A x| ME] A& Autolist, HI2| =ZH 2| MA[ME
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st Teslag Q145121 HE Google, 22|11 O|Al=EH22 Tesla2| 74| Who' e Next Samsung?

7hatsi M| Waymo = @2 J[7F BEV 7|Ho| XAi2Fd EUES LI Google2 M2 7HY F Ot BEV M=V |22

vs. M AT Tesla HF5t0 U= TeslaE Q=52 A =S

=2EX|= 71X "7t . XI'-* 139 X Teslas 22 SO| EHOH7} E A | UL, CHEIAHO)| TS E2X|QF DYHIE 22 5=
e Motd 2o AA 2E, 7|E NE3tE 2P FA daRE KS2E F HEd 2710
S5 /US. I:U\I Tesla®| CEO Elon Muske Googled| TeslaZ OfZ{sH= A2bS M Zst oLt O|=

Mol i x| 2

1249 2 AIDES $3.9b0fl S0 H Teslag 21012 Y Google

QUAO| TeslaZ Hi2tE 11

o] RN A s He

= EHAl Google Sl A|7] Tesla A|7HS A Q| 3H{O|| Eot=
SO OfK|= YA|Q CHE

oL}, 8=

SAl 1.7%0]l 2114 Y Google [HHI Tesla AlIZ HIEZ2 OIMl 13.1%E AS

(Meigay) Tesla AI7}5%Y

120 | 7
#7993

100 |

80 |

60

7"13E =X GoogleO|
Teslaof|| | Alet
QI

s

40

el
e

Google 2012 2013

2014 2015 2016 2017 2018 2019 2020

2:2020.03.06 7| & A|7tEBH
A& Bloomberg, H2| =53 2| MX|MHIE

(%)

Tesla/Alphabet

13.1

15 4

2012 2013 2014 2015 2016 2017 2018 2019 2020

2:2020.03.06 7| = A 7tEH
Xt2: Bloomberg, Hl 2| =ZH 2| A X MIE]
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QILiAl0] 317{7}-2 Google ZHA! + HABHAI Waymooi et ARl I i

Who's the Next Samsung?

7HE 42| Waymo = Waymo= Google (Alphabet)2| XF&|AFO|H, Google2| ¢ Z AZ0f| A ‘Other Bet'0f| &t 12|11 Other
vs. A AAHO| Tesla Beto| UMK} Z2 HI=L|A RE AE517F X| AL = 7120 ME2SHEQl 7HEH| 22 AH|SHD Q=
Erabx| = 7RA|E 7} Waymol| = = =1 = BE

Of

= AEFd g8 XA X X[FLe 7 2-gtol| thet 2247t HE>O W2t Waymo?2l| 7| 7HK =
AIZHO] X2 =5 Stef |0 Qlom, X[ 201 38 TAE X W o F XM AFE
AlZ7HK= 23 Hat Bl wdf 1/6 =200 AXS. A2l H2 7HKE70 = 2/ X2 Ea
FXISHoFRE HEH Waymo2| A2t2 T 0|4 23|At GoogleO| B8l 315 FHL| IS SHX|

UIICH BHR 7|82 olg 4 9k 222t 2 4 98

r
=

2= §X1e HMXIZ 22 eHHlol E2t Google — Waymo QA% =8 QIF +E0IAM o= waymo?l JiXl= 01X 9] J|tH& k= 2 X017t EXH
REEL) Alphabete] 2197 £XFAIIE (Other Bets) 0|2 REED)
0 200 -+

1 150 -
100 -
105
-3 \\\\
50 \‘*
Sl 19
0 H : ‘ ‘ ‘ ‘ ‘

MS 18 MS 19 JP 20 Waymo GM Cruise  Ford-VW  Uber ATG
-5 - X oL ORI A BoEIHKl Argo AW BIHIHA|
2014 2015 2016 2017 2018 2019 AlX| It IHK|

A2 Google, HIZ|=EH 2| M X[AMIE e AHAE Z, He| =53 2 MR HE
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O 24} Smart Car AIZ0j|A2] SS0| BIEA| 22

AF$I 4 9] Waymo = ZAK
M A Tesla A0t
BtX|= 7| E7} A
- X012
719

% bu o 03 =
Ok gy 19

mo 1o

for L

ANDIEEE HIZUA 2 A& GoogleO] Z9f

st Google

Meritz EV Intelligence
Who's the Next Samsung?

EX 848 A5 0|7 ADIEE AT H|=LA RES HYUE Google2, 0|2

H 2t 2 A2 E Amazon?2| AlexaOl| Al Eeqgto AXY7HA| qo|0|ot Z-EEHZ
aAS

T2t7t O| RO E CHE |8 K| = ArA 10| 2HBIH, Google2 o At =2
|5l HEEA| O] 20f0f|Ao] H350| 2

75

50

25

—o—Google 228 AMAT M/S
Yahoo

—o— Microsoft
Baidu

(%)
80 -

60 -

40

20 +

—o— Android (Google)
i0S (Apple)

—o— Symbian (Nokia)
Blackberry (Blackberry)
Samsung (Samsung)

—o— Window (MS)

[
I
4

AOEE 0S M/S

50
40
30
20
10

0

Jdeu ADIEE AIZ0IME EXHZ 0101

(%) —o—Amazone AOIEE M/S
Google

90 ; —o—Baidu
Alibaba

80

70

60

1Q17 3Q17 1Q18 3Q18 1Q19 3Q19

2: Statcounter, M 2| =5 2| MX[HIE]

Xt&: Statcounter, M 2| =

S 2| MAMES

&: Canalys, HZ|=5# 2| MAMHH
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Honda2te| Z2'8 2o =holet 4= U=, 23134 E Google| Elf = Wni e Nox Samng?

7114 9] Waymo = Google2 2009 AtEF I%% FOIA ZHEE M K| A2 ZHX| D QAU DARPA Challenge S At
vs. M AT Tesla Chris Urmson BtALS f S TR El XO| CTOZ A&, 12|11 16'A0]|= BEV 7|8t Xt2F8 7|=0f
Erabx| = 7RA|E 7} ZH2ol|l EHRHE 715t | 2[5 H TS Waymoit= O|E2| H AIYRE 22|

= 2225 2} QXS 2 Google2| EfE= 16 & A|ZE[O 18 ELIHEl Hondalt2| 0| ME
20l 7hs. EA| Waymot HondaOll Al Tesla Model 30]| &5H= BEVE &4tsl 3231712 273 LL,
8 Honda?t 75h= AtaFd 7| O|TO|LE ZAHAH Q! MH|A H|=L{A REO|M| =9 i &
OO 37& AE. Waymos 222 F 7|=2| MO|X} AR 22 HWIHHE. Hondas —?—-_r“—f =0
OLS 2= QUICtD WHEFSHE o2 BEV M= K| & SILIYS 80| S

OloH&AHIo] XI0I1=Z 2= WavmoSZl UIII Cruise X|2 &4 ($2.75bn)

XZ: 2 =3t Hj2| x=H 2| MX|ME XtZ: Cruise, M2l =5# 2| M| MIE]
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CHesli Google, 201 3 UAAA BT NG R g8 MFHIHA [

7Heb 3 42| Waymo = 2Lt X Waymo= ZIE|Q 0] Y U= 2E. 1) Googlel| AHFX| 0| X|ESHCHH Q£
vs. A AE| Tesla ANSFEYHO| SZQUE A0|H, 2) AEFd 7|2 8WE MU 7 XFRA| FEoM o &2

7HNE QERRUS A0, 3) F7LE 2 BEVE THE o= URACHH SHZ =220 Lot 224490
FYS A DLt M2 2 7HXE 7L 600CHOf| 2 2tot A3 & PHEVEE 2L EXe #
= 20E 2 Jaguar?| I-PaceS E-E¢ BEV 7|H A2 F A Al2l0] A[ZE|X| Ol 2& AHIAEMEH XS
Y FOHSH 222 ) Z=510] A0 2EStE A22 28X ggnts H27t US
= SOFE ZHX|0| = 1 O OEM= Waymo?2| Ate == 0f FOI5HA| @2 &&= K|t 338 Waymo
CEO John Krafcik2 FT2t2| QIHFE Soff ™2 HE S HH. "Waymo could focus on simply providing
its autonomous driving hardware and software, while leaving the customer experience to others”
OEMitC] &S ST, XIE ALM AT XIF2Z JHZX0= Waymo FoE O} (&1 =01 OEMOIl TS MH M= HE & H

= - : L

Xt2: Waymo, M 2| = SH 2| A R|ME XtE: Waymo, MIZ2| =53 2| M| HE
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-I Meritz EV Intelligence
L Who's the Next Samsung?

40
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Bofal= MLl of Al 22t 2| 22] NokiaZt =]A] 2271 £

Who's the next Samsung? = X't 19, TeslaOf| CHoE QIAIO) B2 Hat7t U4, O = AH[X} XHRIO A2 e}t F 3L OfL| 2}, Teslalt
Aot WS CHYsh Atol XIS TEO|M X2 S0t B2oie = US o HY

A
2 Z0[2t o E mX|d Mol 0
S VW2 H| i Ze|9| BEV #7t YO
y Step2 2 B7F 20 QUZ. 10E ™ LAZHE Nokiall
MHZ MRE RYE[E| MHUS HE T

ol
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N O

o |
= BiE 2| PA | X[ AFEALR] LG=et2
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1=, O[N d=nt dE0I2kE 2F+7t |
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MObiIe Phone AIZOI-_O_I il_j IO'"A'I % —¢— %E E_E_ Merit’Z EV Intelligence

Who's the Next Samsung?

Who's the next Samsung? = Mobile Phone A|Z+Q| ‘Feature Phone — Smart Phone’ M &t7|= X|Z21f OHEIHX| 2 JHIE of| Al 2 L
Hgto| TIdsiC= HoilM Fol0SH AMEE ¥E = US

L- O AN O=2 =2 T A
= HX ME - LS| 2IsAM= YAl Google Android?t &4 Galaxy2| 0| 2%, SAt =M S
27| ECt= O|F 4tR1} 7|z 7Ho| AgtE 8% SHEQIO] BV M| Z) - AZEQ0] (OS) 50| 2R
= 12|20 YA| GoogleO| Apple 2| F Yot 2 U= HI=LA *”EH71| G QE A e, K52
1 5ol cHefot &2 M WL AN 7 EXY 5t J(1|-7E7|'=”°| OEMSE &3 7|20 Ofdl oTfEc 2 =2
=]

HIHE 20 A2 &, 578 Aol Ciot LA np4lof OfEl ZHol A|HX|E E &= U= A 749
228 20| 272
Smart Phone $4& — Feature Phone?| 4|& a4y Q JIE FR Ml HRE S Smart Phone 302 &ld2 3 RS &l
(HDiCf) —o— ADIEE (%) —o—Apple SHIUE M/S (%) —o—Apple ADLEE M/S
Oq = Samsung Samsung
2000 1 ouemanemmmg) 50 ) ——LG 401
Motorola
Nokia
40 1
1,500 30 A
30 A
1,000 20 A
20 - )—\M
500 10 -
" /\/d:o
N N
0 T O T T T T T T O T T T T T T
'02 ‘04 ‘06 '08 10 12 "4 ‘02 '04 '06 '08 10 12 "4 ‘02 '04 '06 ‘08 10 12 14
X2 : Statcounter, H 2| =5 2| MX[HIE] XtE: Statcounter, 2| =& 2| A x| MIE Xt2: Canalys, HI2| =53 2| MX|MIE
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SAM=Ld £ U= a1 g siod Al (Partnersh|p)7|-LH o] A Meriz EV Inteligence

Who's the Next Samsung?

Who's the next Samsung? = AEFE T|E LS et 2t YA FUtel R&D I:'|"9'0| 715tasdez s0{Lt e, O] H|E
=HHE g0 Chet Hetot 2 E/O0| FEO| &[0 AUX| g2 ool 22 &S AerHS O 01|“E'1f
O 3A 2o 7 A-do] =X
= 253 AtEFH 23 R&D H|E 0| 19 Azt 7|F 22 Top 1371 OEM 24t £=0| 1} H| =8| &
2= QUCH= Mol F HHE 10| E (20'A CES Tech Conference)x| 1 U= X[Z o|l:'| T W2 XHSAt
OEME1 IT - MH|A 7|5 7to| SS/HELE flct S5 AHLO| =H 2= 1 AUZ
254 0ll2 R&DHIE = 1949 Top 13 &t 01Y =2 HE 88 o= AF W Partnership 4t =M (179 5270 Xl — 1813 11570 2Kl
(A=) A&
%P0 | BEALY IHLbAL S =X (Alsiera) A3} A7
70 84
Argo Ford - VW ZF&EX} (X2 2F 80%) 7.25 202132
50 |
38
i | . . GM LH3=3, Honda - Softbank - T-Rowe Price?t £XFio O SEBFAIP| AO|E
30 T T ! . =, T ' (=ks;
"19F RRDH|E '22F R&DH|E '25E R&DH|Z} '19 =2 1374 Cruise Automation o 45 .= 5hat 204 19.0 ool i 0%F
bt H
20/ Uber L5, Toyota - Denso - Softbank?t EXIZH O M, Toyota X
Uber ATG . Volvo 21 &of 7.25 o
U <= Partnership 2017/ Waymo 4191 Google Chauffer CEOE Chris UrmsonO| BH=
120 Aurora AEFEY, Hyundai/Kia - Amazon - Shell - Sequoia - T-Rowe 2.6 o
. H21% Price?t EXtiO M, Hyundai - FCA 231 &0
Boston0i Hyundai - Kia - Mobis®t 5:5 JV A&l 0|, Hyundai
40 Aptiv - Lyft - BMW - Fiat Chrysler - Intel - Continental - Magn 24.0 oy
52 a2t 33HY THEL
0 18 128
2017 2018 Waymo Alphabet 100% 33, FCA - Land Rover At&&25/Magna =& 105.0 Phoenix0lAf 4&HA|
A2l 83t Al
M RF137HAL: S/ 710l EREY ECl YA GM/ Ford/ KFE: ZH AL M| 2 S 2| M| ME

FCA/ Daimler/ VW/ BMW/ Renault/ Pugeot

XIZ: Bloomberg, H 2| =S 2| M X|ME Meritz Research 94



7|2 AksAF OEME0|A| B2 21 22, Who's the Next Samsung?

Who's the next Samsung?

= TeslaOf| CH =
FO{ R EH kx| =
J

= TeslaZt 123 =
X

St
=]

ook 2HEuM A 71E B

aubs|
st

siLio] Heoz gofst 4

|Z OEME = 222 BE 2R J[s58 UMY & A2, OfL |3 7|&

Meritz EV Intelligence
Who's the Next Samsung?

= - Who's the next Samsung?

o] B0 &EM7| 2l Y, RAtSAH OEMS 0| Al

HMzo| doo MSote Mol HYPez 0|2 REL|E| =LA RE SFZ0M SAVHE 5
AZ. ALt O o FR0M = Lote i d&Edt= OEM2 2 Xi2[& 7| ?/8i M= Smart Phone =27
80| AHAx =

(=]
o

| S M= (MU= 2 BEV M= SE)0|M XtEsttls 28 =27 ey

XY 549 A9 MAIAH BEV TIH X MR& F0I, HVG - GM - VW 8t0] XISX0 4SME 01071l Y= BS
@
=23 EV THojZf 324,761 =24 BV TH{ZF 484,705 =2 EV THo{2F 796,816 =2 EV THHZF 1,397,508 =2 EV THofZf 1,603,071
1 Renault-Nissan 78,173 Renault-Nissan 86,087 BAIC 109,122 Tesla 249,600 Tesla 367,953
2 Tesla 48,160 Tesla 76,252 Tesla 101,357 BAIC 154,798 Renault-Nissan 148,137
3 Geely 29,854 Geely 49,218 Renault-Nissan 93,389 Renault-Nissan 153,757 BYD 141,267
4 BMW 27,006 BYD 46,909 Geely 85,521 BYD 103,844 BAIC 119,082
5 Zotye 24,516 BAIC 46,651 BYD 42,715 GM 71,757 Hyundai-Kia 100,333
6 VW 18,874 Zotye 36,999 GM 39,469 Chery 66,013 GM 92,594
7 BAIC 17,060 BMW 26,248 Zotye 36,979 JAC 63,709 VW 82,596
8 Chery 14,147 JAC 18,666 Chery 34,058 Hyundai-Kia 60,932 Geely 57,364
9 Daimler 11,787 Chery 17,320 BMW 31,641 Geely 60,007 JAC 57,013
10 Hyundai-Kia 10,869 Jiangling 15,608 Jiangling 30,015 Hawtai 49,401 Chery 47,281
11 JAC 10,420 Hyundai-Kia 13,678 Changan 29,677 Jiangling 48,804 Dongfeng 44,667
12 BYD 8,565 VW 13,132 JAC 28,263 Dongfeng 41,954 FAW 43,950
13 Jiangling 5,268 Daimler 7,415 Hyundai-Kia 27,067 BMW 34,690 Great Wall 43,450
14 FCA 4,526 Dongfeng 7.273 VW 20,105 SAIC 34,269 GAC 42,774
15 Lifan 4,345 PSA 5,703 Dongfeng 15,889 Changan 33,261 BMW 41,557
16 PSA 3,343 Changan 4,931 Daimler 15,338 Zotye 31,555 SAIC 40,617
17 GM 2,917 FCA 3,997 Hawtai 12,394 VW 27,154 Changan 37,148
18 Dongfeng 1,901 GM 3,777 SAIC 10,491 Daimler 19,341 Daimler 20,758
19 Ford 1,711 SAIC 1,551 FAW 6,838 FAW 14,669 WM 17,934
20 Changan 1,500 Ford 1,157 Lifan 6,110 PSA 9,856 TATA 16,325

REE: Zp AL HE|=S3 2| M X HIE
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Who's the next Samsung?

OHQIAIE TIHHIS Ol HOl FIHSt =

FO0l. OlH3]|=0| EQI A Meritz EV Intelligence

o | = EZ."E—I —IOI = Who's the Next Samsung?

= M|ZHGEO| FOF OEME T=0617| fIgt 7H ZHEtot A Himf 7|&2 X[t 3-5F 7he| Fofd s 2=
BEV ZHONZF 7| & 1-506 OEM2| M A Mol =0|& =QI5tH, 7t BN g 27e = A=
OEM &2 3 A M| 7HX| - &= OEM - VW 2| R & OEM + Ford - Nissan= X[ 2|2 2= OEM

= &= OEM2 Sl Q[A|EO0| Mol Hof7t = B H2| O|F O17(|7(| Relte 882 7K e, B
SHLES| A0 BXE(0] = BHE EH 42 X FR FM Hotof w2t MERS o SO gk See 31
Al gAe £t 7[E eHel Z20| HIHHSHA %”é'i '(I?roelol'}" BYD THO| RE=5HA| EHOEEE A

: VWE M2t =2 78 OEMS1t Forde 57 A[HH o 2 AZO| SEf A|Z +=27t 7
= Ol AIHO|M 0|5 &M & ++= Top 100] OIE% =c| X ZUCHE FO| SHH. ot 2= OEM
71°| M7t otofl ZoM EXF S 20X ot U= H= Ol Hol2t & 5 AS
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40 | —o—BMW
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—o—PSA -y
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0 1 FCA MITSUBISHI SUBARU
0 11 12 13 14 15 16 17 '18 19 (&9l) —o—Ford MOTORS
X2 : Marklines, M 2| =53 2| MX[HIE] X2 : SNE Research, 2| =53 2| MX|ME K21 ZE AL O2| ZEH 2| M X[ AIE
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20| cifstTtE 24U, Nobody wants EV -BMWCTO e

Who's the next Samsung? = 195 62 MunichO| A T3 =l NextGen Z41TH 21 A0 A BMWS| CTO (Chief Technology Officer) Klaus
Froelich= BMWZ} BEVO| Ci gt &=H|7F =2|Cta2t= X| & of| Cis C3aF 20| CHE
= "= BEVE ™SHA| Y=Lt BEVE S=0|Lt O|= Z2[ZL|Oto| A EE[= AtC) 2| FH[SHH &
2 4= ACE 2Lt FOIR7E BlE AOIL 28| Xb= PHEVE RS 22[2| PHEVE 80km2| EV
FAHE| MSES S AH| XA 2Tt AARE MARICE =2 & §i0 7t7F =2 BEVE TH|Y
O| 77t SiCt. BEV FlA2| H|w= 2HRICE 42 B= H|E &MY 20|Ct 350km2F 600km
A7 2|Q| BEV 7t X1O0|= EHX| 1000072 Y #0|C} CHX| = 2H| Y #2lh|, AH|XH= 0|8 B &L

= A HEES AE2 4N 2HREE E7HE LIRS

874 AT JHEXIZ BMWOII AHH CTOS! Xi2l0fl 2E Klaus Froelich 9| J|tHet €2l S89| BEV Tl= JHIEEAH 371011 UAS
—— - - —
. . - G I A2 2 BEV HIIEE
12
Mckinsey©| A|L|of IFE L@l A
Nicolai Muller, |zt 3g% yd
HIME S| g&o| BEVEOL
09 - Skyrocketstm QICtm oAz
06 - 0.7
03 T 0.4
0.2
0.1 0.1 0.1 0.2
0.0 ; ; ; ; ; ; ;
2014 2015 2016 2017 2018 2019  2020E  2021E
AHE: BMW, HE|ZZ 3 2| x| ME XtE: SNE Research, H2|=ZH 2| MX|ME
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Z£7="8E H3iE, Shiftto Eledriccar will be painful- Daimler CEO e

Who's the Next Samsung?

Who's the next Samsung? = 16 Ii2| 2 E{£:0{ A O|2f Mobility H| 2| CHREALZ} =l CASE (Connected/Autonomous/Shared/EIectric)
HMErZ2 S75tn v EHE EQE L8, 34H FAR v 74 420l Ailz2 E0F E Daimler
= 12{L} O|= 4 SOt HMA|EQ Ol - MFEOM 71 &EH 2EQl S-Class2| £HO{Z0| Model
SOl X|& FIMXCH, 17HEHE E5 2 C-Class ZHOHZF = MEH 370% Model 30] 2 O]X|7]
AlZF EESH19E Z7HE A EQ 2t21Y EQCE #5530 2™ EEXE O+ 2 HOjA =20 0|2 &

« LS B=51 py A3 0 2EXIsH ool & X5 112 Daimler?| CEO Ola Kallenius= "EFAHIZ 14| 0f
Hotsl7| st 1PHe o M| e X2 W2 strh'n HEHOn, CAPEX Agh=o M7 gl ol
TEEE A= S 2E HZ2SIH “gHHIX EV R AIE2FHO 29| O|™MO| IEAHE 5= YLD LBX

MercedesQ] AAXN @Ol S-Class - C-Class ™= 0l0] 01 - SE0IA Tesla Model S - X0l HAXI= AE HHHE JIX0 XYM IS E XIS

S-Class Cl{H| Model S THOj=f C-Class CiH]| Model 3 Toft

(d) ——0I= () —— x93 o) —o= M) — A2

8 8 - 8 - 8 4

7 A 7 A 7 7 A

6 6 6 - 6 A

5 A 5 4 5 1 5 4

4 4 - $ 4 - 4 -

g Lot ]

2 2 2 - 2 -

1 f\r/\ WA VAUAV/\VI\A, 1L L S Y 1 -
: IRLAARR A ELARERASEE Sy IS /WL
"16.1 "17.7 "19.1 "16.1 "17.7 '19.1 7.7 "18.7 "19.7 "17.7 "18.7 "19.7

AtE: Marklines, M 2| =53 2| M X[MIE]
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*Elnol'ﬁa-l_g_ |%_11H, BMW . Daimler_o_l 7o:| E__I BEV EE“ = Merit’z EV Intelligence

Who's the Next Samsung?

Who's the next Samsung? = EVO|| CH$H BA0| S7t817| A|ZESH O|2H 2, BMW - Daimler & Ab= =2 40 Cist 24 S =2

SN $E.*_E AN U= BV EAY AFF O 2 O Sl gHS

= Y 2 ZAIE Qo HHE CS ECHE ICE A0 A0l 7|&E EAE0 A5

2 FO{tCtn THEF BWM CLAR E23HE ICE 22 QI 3-5-7-X3-X5 H EV
Mercedes Benz MRA 81 ICE 29I C-E-S - GLC & EV 22 EQC SHF AAh

. éﬂfﬁ O & A|HO|M 7O 7HsSH & AF BEV REHISO| AL Teglg 2O OFL|2} CIHE ME
OEMESQ| X7} BEV RHE Lt E‘*OWE At

I
_,—_'

o 1A
IO
Hu
02
>

BMW, ICES $It CLAR SHES S0i BEV MA S0/ ZM= 99 Daimler, MRA SHZ2 S0H GLCQ} EQC =2 A S0|0 2M= Ay
(km) CLAR B2Z (357 X3 X5 44 (k) MRA S21Z (CE S -GLC AIAY
500 - _ 500 |
400 + 400 A
300 + 300 -
200 200 -
100 + 100 A
0 - ‘ ‘ ‘ ‘ 0 - ‘ ;
BMW | Nissan ChevroletHyundai Tesla Benz Jaguar Tesla Tesla
i3 Leaf Bolt Kona Model3 @ o i EQC 1t I-pace  ModelX  ModelS
Atz 2h AL BMW, M2 =53 2| MAIHH Rt=z: 2 AL VW, HI2| =53 2| MR ME]
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o2 102 7|F0| E 21-224 M A0 TSt 7 [Chiet $24 Wni e Nox Samng?

Who's the next Samsung? = CH7k& 22EK| & A Z42E 33 (X3 20 2 iNext 21 2, i4 22'4) - 45 (EQA/EQB/EQS 21,
EQE 22H)2| BEV 22 A o BMWE| &l BHS2 CHE Type A1t =74 4|, Daimler
EQA - EQB= A-ClassOi| A20|= MFA Platform2 3. EQS - EQEQ| 42+ Daimler’t X& Al=dh=
BEV & Z3E MEAE 7Pt 2 HAtE AE
B2 7HA0E 2| 22 SAE EQCR| 4% &t AEI|ES A1 UE FE WLTPE= A2
AM7kmE 7| S} 2L, O|= EPARL FAFSH L 2152 308km0i| 22H 1 X2 FAAZ|= 171kmIA 2.
HE0 Z2 EUES 375 GLCELH 2 50% =2 7P (1

A
— = A0 =
CHoE 27| 7|0 E AAUOCZ Mat EA| O|F YIS E A& A™EHo| 22tar ThofMdotof waf, A2 &
Ate| Bt MAF =F1t Oj2f RRZ|E| H| =LA B> M| 7hsdEE CHA| 7ts2 = 2 T
BMw©O| Al BEV 221 iX3 - iNext - i4 Daimler©] EQS concept®t LAt T

=2 BMW, HIZ| =53 2| M X[ HIE RtZ: Daimler, HI2| =52 E[AMX[MIE
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= (o] | =l 1 L _ Meritz EV Intelligence
{7 | 2| EH2{|nf, Weare not shifting our focus to prioritize BEV - ToyotaCOO i veveeres
Who's the next Samsung? = Toyota 7| &1t EOf E-3& ZTHOM ZEYH| CHH| H{ 12 E "ot U= HEVZE Xty
KSKI2M MAH A|Ze] EF0| £|Z 2o, HEVL| F|E 0|0 Zero-emission AFSAIS| FHZ2 &=
OFREZEX| 2 XEARC] 7|=0| MR o 2 =L WIteh 4= Q= FCEVZ} BEVE CHAISH At2| 224 dizt
= 25E7tX] 1052 EVE EAISHCI ] HEIYOLL K| )0] S74E 2 2& (Ultra-compact BEV, T 2|
100km), CH-R (HEV HYEMA 2= FWM7{2| 300km)2 A 210| Lot 0|, e-TNGT 7|Et 67 REHI =
O3] SEioh THojA| 7| S M| 5747t O| FO{X|X| 25t U, HOi =5 £ 02 Ko

- Q| = 251/304 G Y 0T HEV F4 BOj MO S7} UCkD BEL HEV 7|
2910] 28+ Toyora, 1212 AR E0] BHOE FHELID 9L BEVO| B M3l M HA| B

Toyotal] MIHM=F2 HEV - FCEV S 410/, BEVO| tHiHAM = A3 JdeiLt OI= AIZ0IA HEVOl CHet AHIX}H 2adat = 01Mut OIS &
(BtCH) Toyota 0= HEV HOHEE
) 35 +
2030 2050
HIRVES o [PHIEYS Zero CO, challenge
:4.5 million units or more
BEVs - FCEVs 28 |
:1 million units or more
From around 2025 HEVs
:Electrified version 21 T
H i wvailable for all
Engine-powered vehicles gl jg S
| From 2020 14
| :BEV sctlxe\\ rolled out PHEVs
1 ]
2014 FCEvs | i 7]
1997 | i
World's first mass- i ! i i
produced HEV i ! f 0
! ! | il 0 A
1990 2000 2010 2020 2030 2040 2050 2004 2006 2008 2010 2012 2014 2016 2018
Xt2: Honda, M 2| = =3 2| M X|ME XtZ: Marklines, M2l =53¢ 2| MX|MHIE]
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| don’tbelieve therewillbe nodramaticinareasein EVdemand - HondaCEQ  [oizi! el

Who's the Next Samsung?

Who's the next Samsung? = 193 128 Honda CEOQ! Takahiro Hachigo= Automotive News2t2| 2I1E{ 70| Of2f2} 20| A=
= "Lte AN 2= BEVY CHet S 4%t =23 717 2de 0|2t 25| =L A £
HHO|M R&D= T SO[L}, BEVZE FF/7F E 4= ULt BX| @=Lt L= HEVZL O Satt

ggS B2 A0|2t B=Ch 22 HEVe| FH 2 TE2t7t OfL(L) 4| FeS 2l AHH|7)H0|Ct”

171 O

= Hondat 20 O{& XtAFC| A HHIY BEVY! Honda EE EAIE O H. City Car MIOAHEQ| 22 37|9| O]
Lol 7tA42 $33,0002 35.5kWh HE{Z| T2 YASIH, FHAHEZ|= S0t 200km LHRIE S&

199 9& Frankfurt LEH AWM 2IHE HondaQl 23 HIH BEV, Honda E Model 37} $35,0000i MIAI%I1 ACH= A0fIAM, Honda EC| Spec2 O|& A
Senior Vice President, Honda Motor Europe (I:] H:E}E'I) o (km) ”
= Tl 24 x|
o EEE =
300
3.0 3.5 33 354
2.0 200
1.0 100 200
0.0 - : ‘ 0 4 ;
Model 3 Honda E Model 3 Honda E
(X) (mm)
0-100km/h PSS
o [ "
8.0 9.5 4,000 4,694
6.0 3,000 3,894
40 5.6 2,000
2.0 1,000
0.0 - : 0 4 ;
Model 3 Honda E Model 3 Honda E
Xt2: Honda, M 2| = =3 2| M X|ME XtE: EV Database, M2 =5H 2| A x| ME]
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Who's the next Samsung? = U=2O| CHEX QI OEM?! Toyota?t Honda2| X[ 19 7|&

0.2%, 0.04% %2, X|h 143 O] 6 S0t Q& AtS| MAM|A| BEV AR B &

Meritz EV Intelligence
Who's the Next Samsung?

K| woh 5 BEV BONHIZ2 242t
282 1%8 €7 0| gig

= G A T2 XEH2 = BEvel Zafiof YL I 21 A[ZHo] 22F Z10[0q, 1 W7hX[ 2| T2

OII'c'SI-Q |.
=

IS0| 7|gX ez =82 HEV7Zt R0t E=

==
= O 2 T2 BEVE ICEQ| Bhe TiMIXHZ QA BEV AMgh 7[=2] nxots BA| fis [ 7ts¢t
A1} 20 HEVE Mo ':”M?I':” S 7|gez X[ E ol52 Zatdl YE0| o 21tz
O[0f ZX|0f| Choll 2247t ZOIX| 2 US

194 Honda®l BEV ™0l HIZ2 0.2% 194 Toyota®| BEV ™0l HI=Z= 0.1% Ol0t 2k ALC] BEV AR HMeE2 =Y i 1.0% 010t
B;\; HEZ/ SHEY BEV (%) —o—HondaBEV %E%’%i%
0.2% 71% 0.3% 0.0% HEV . Toyota BEV =228 H{E
16.7% |
PHEV
0.6% 4
Honda Toyota ]
2019 2019
2 i
1
ICE e 0T /
92.4% 82.7% M4 5 16 17 18 19
X2 : SNE Research, Marklines, M 2| =53 2| MX|HIE] X2 : SNE Research, Marklines, M 2| =5 2| MX|AIE] A= Marklines, 2| =53 2| M X|MIE
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B \Who's the Next Samsung?

Who's the next Samsung? = X[ 20193 TM|A| BEV EHOHZH2 1602HCHE 7| =. 12|11 O] & 70%2! 1128 CH7t &= - 7+ &2l BEV
Sho GM Zolet 28 = BEV 22 S| EA| 7t O|FO{Zl X[t 3 7F (17-19') 'L

= 2|23 =222 BEV B 8E A2 S YEH 19 HH 2 Tesla2t 3H9-IA|”01|A1°| TofH|S0| H2
= OEM= M|QI5tH 7+ =2 222 93t EHEE A IS HMG) OIS

2

= O] 42 TofAMES Soff 179 MMA BEV o= 13T E HMGE 18 82, 19 52{7HX|
Soioml, 47| BX - HXF =4 - COVID-19 0| 2 S X E2| BEV THOj7F £7IE HA S
7PSCHH 204 2-3&HK| =7t AekE 4= QUCHD e

—

_'_
_

L—

HMG, XI'2 34 MMl 2 0EM 3 JI1E =2 ZEE MIHAZE IS S0U= AIZ+2 SZ0l B8 A= T SAJHXI= 0101% Z1t
2017-2019 £ 2 =% OEMBEV THijzk 301 & 2017-2019 224 BEV TtOiZ 351 1128HCH 5 OEMH H Q=2
VW Group | VW Group
Renault-Nissan Renault-Nissan
GM Group | GM Group
BMW Group | BMW Group
Honda Group | Honda Group

Daimler Group Daimler Group

Toyota Group Toyota Group

PSA Group

Qitixt 35 | SCHAL 2 E -

PSA Group
Ford Group Ford Group
FCA Group T T T T T T T T 1 FCA Group
_ D'_E T T T T T T T T 1
1 0 1 2 3 4 5 6 7 8(Ztch) 4 0 ] 5 3 4 5 6 7 8 (%)
AtZ: SNE Research, 2| =53 2| MX|HIH Xt2: SNE Research, M 2| =5 2[MX[HH
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Meritz EV Intelligence
Who's the Next Samsung?

F¥He| HIE Him

7|E2 Fd72|0|H, HMG2)

o sHe
= 7|1 E8W2

Electric Cars with the Longest Range in 2019

What Car?: Real Range Test (2020)

2019 37U =8 I |Xt S20H| X2 FHHE| HIE

B (mile) (mile) ; - (%).
Tesla Model S LR 370 Hyundai Kona EV m Kia Niro EV 905 |
Tesla Model X LR ] 325 Jaguar |-Pace 253 Tesla Model S Performance - 89.1
Tesla Model 3R | 310 i Kia Niro EV 253 Hyundai Kona ﬂ
Hyundai Kona EV 258 Tesla Model 3 Performance 1 239 Hyundai loniq EV
Kia Niro EV 239 Tesla Model X 100D | 233 Chevrolet Bolt EV ] 69.5
Nissan Leaf e+ 217 - 68.2
Chevrolet Bolt 238 1 Jaguar |-Pace |
1 Mercedes EQC 208 Nissan Leaf 67.5
Jaguar |-Pace 234 1 |
R Tesla Model S 75D 204 BMW i3 64.5
Nissan Leaf Plus 226 1 g
g Audi E-tron 55 quattro 196 Tesla Model 3 Performance 60.5
Audi e-Tron 204 1 b
i Renault Zoe R135 192 Mercedes EQC 55.3
BMW i3 153 . 1 -
| Nissan Leaf 128
Volkswagen e-Golf | 125 BMW i3 o
Hyundai loniq EV | 124 Volkswagen e-Golf 117
Kia Soul EV Ui Volkswagen e-Up | 66
Honda Clarity EV 89 Smart Fortwo EQ Cabrio | 59
Fiat 500e 84 Smart Forfour EQ | 57
XtZ: U.S.News, H2| =53 2| MA[HH XtZE: WhatCar, H 2| =53 2| A X|ME Atz A E, W2 =5 2l MRME
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1] (EPA2| MPGe) H| S S5 Eolsts 22 BEV R@E0| ol4X| S8 HIE |1

Who's the Next Samsung?

= BEVC| ¢IH|E F35H= 7|F2l MPGe (Miles per gallon gasoline equivalent, TH| Ol X| & =8 7HsAH2|) 2FEOM = HMG [ imE=Xel[eIje: |-
2 20|21 8. & O 2 TES 2ol km & X ARZOZ H|WSHAM B2 [, HMGE Tesla?t H| W= O =2 82 20|12 US
S FTUAHUE 01SE W LF0t= MIUXIE Hlul, HMG 22 =0] Tesla?t 20 X &HHCZE HIIEL UAS
(Wh/km) Combined EPA Energy Comsumption
e C(City
300 - Highway
()
()
250
()
200 °
. . o . 77
° . e e ° O ° ° O O ° ° n
150 - o o & 180 194 194 201 201 205
O 176 176 181 181 184 184 185 185 187 187 187
175
154 | 157 160
100
3 ¢ 5§ 3§ & 5 S ziz 2 & g @z .y I & ¢ 83 3 g 5 § 5
e (0] = =)
e o T 1 E o 8§ 3 2 £33/ 2 .2 ¢ 3 & £ & g & 3 I 3
XS} k9] ° < c o ° © o n @ P2 © = I ° o b n @ o o 5 5
= g o 5 g o § e O @© [ Qo a § = — + c = o o 3
© s = S 3 o 5 R 2 X = £ c @ S £ = > <
s =2 T F 5 = ¢ % s 2 § 5 2 & = =
> © 4 = X~ @ O (] <} @ pis b S 5 s 0
T § ~ T S S — & T s o =z = o o ~
= € © +
(7] ®© I o ©
° @
k & z 3 5
o ©
0 w
e -

AtZ: InsideEVs, H2| =53 2| MX[MHE
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Who's the Next Samsung?

Meritz EV Intelligence
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BMS TLE5{0jIA 712 2210|7211 7Hs3tEV Powertrain 7 & LIASHSZ HIR 1o/

T2 NN & BMSE Zfol 1SA|AE HEte| LiX=t7t O] 20T HME= E
SO0M= HMGZt 7 &. BMS 7|2 A k2k= oA 22 3 o]0 27t FAdsat

Who's the Next Samsung?

1

VA2 HME Tesla - BYDR} HEX 22 OEM
12]of =

H
|0l ZCHA Feh= 01X _AS

Motor Transmission

Battery
Battery cell Battery pack Management
system

Power
electronics

Kona EV (2018) SICHERHA|A

BYD E6 (2015)

Not available

Tesla S 60 (2013) Panasonic Borg-Warner

BMW i3 (2014)

Samsung Preh

VW e-Golf (2015) Panasonic Panasonic

Chevrolet Spark (2014) A123 A123

Not available

VW e-up! (2013) Panasonic Panasonic Bosch

Calsonic Kansei

Nissan LEAF (2011) AESC /D
enso

Calsonic Kansei

Calsonic Kansei

Nissan LEAF (2017) AESC /D
)

Calsonic Kansei

HEBSERLEP

Chevrolet Bolt
/Opel Ampera-e (2017) LG LG LG

AZE: McKinsey, M 2| =53 2| M X[ MHIE
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v = FOl XHI| SIS Meritz EV Intell
CHZF MMAA 220|712 A2 Modular Platform 7H'Z & =H| S | ot e

02 QIM|S0| CHE A Qs ZHE HA0f ORI FO|H, Tesla - BYD 2| 222 OEM T = vw2 HMGZt 7+ e+ Atst
U7 R HIIx BHE -

2019 2020 2020 2021 il
as PSA Honda Geely BMW I;||oné:la o

onda : -Se

ez CMP ‘ Hondae‘ CMA ‘ BMW i ?

Xtz

Daimler
MEA2
Mercedes-Benz :EQS

VWIE
MEB
VW:1.D3

ZH AL M2 =

Ford
MEB
VW& Platform 0| &

GM

BEV3

Cadillac

: Compact CUV
Ford
Flexible Skateboard
Platform

EV AEIE Y Rivian
Platform 0|2

=3

ALK DS VWIE Toyota/ Subaru Renault-Nissan/
E-GMP PPE e-TNGA Mitsubishi
C-seg Audi : e-Tron Toyota : C-seg SUV Alliance 2022E Sslf &&

Porche : Taycan

S 2 M MEf
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BEV 220]| Cifst AH|2|S2| S = Hlw

Meritz EV Intelligence
Who's the Next Samsung?

= PAOfAL AL} EVeE 199 Clean TechinicaOfl A A7 &l % 00| BEVRI 2T, Tesla” Ot BEV AFEAFS 2| SurveyOi| A= Tesla 22 -S0] 0[0f
o

o =

= - =

2019 Clean Technica Car of the Year

1. Which vehicle do you think should win the 2019 Clean
Technica Car of the Year Award?

Hyundai Kona EV
Kia e-Niro

Audi e-tron
Jaguar I-PACE
Nissan |.EAF e+

2019 Clean Technica Car of the Year

Hyundai Kona EV 42%
Kia Niro EV 23%
Audi e-tron 7 14%
Jaguar I-Pace 7 13%
Nissan Leaf e+ 7 8%

XtE: CleanTechnica, M2l =53 2| MR HIE

B
H2=5 B/ Ol 2= Xa/HA| 2elet 22 &&d0) tist s&2f Zafatn EEt

Non - Tesla BEV Drivers - CleanTechnica Reader Surveys

Tesla Model Y

Tesla Model 3

Tesla Model S
Hyundai Kona EV

VW ID.3 |

Other |

Renault Zoe |

BMW i4 |

Nissan LEAF |

Skoda e-Citigo

2%

2%

2%

TeslaModel X [l 2%

| will not buy another car

2%

Hyundai lonig EV [l 2%

Tesla Roadster

2%

31%
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Who's the Next Samsung?

L T A | .
i S (j Hyundai KONA & KONA ELECTRIC WHATCAR?
> ) . e b ’ 7
E D ‘ TO R S Y v 2019 North American Utility Vehicle of the Year™
|
"
cAWARDS
| ~
—
KONAEV
I +4 4018 HlZ
o2 A 201812 Ward's Auto 2019 MIA| 10CH Az FAYs AXQE= 0|=2| XYt XS A HE O|C|0] B
(YP SYST CIZ0] DIF0IM 1 2 270 FHH2IS 2D US) -+ 1994ALE] ZIHR 2511 HEO| 2 100 AT HH2 MAHO 2 £ AXES 2D U0,
RHSA AT O[5 HOfO| QA A'OR U BT HRIZ QWS
0]=% LHOI| A 2019 1427| Lijofl TOHE! AlXtol| HE&|= & 3471 AT S Chef o2 HEIHE0| Al
FHS TS F 52 ST M52 2 1040 AT M
¥z AL} 2018.12 Nextgreencar.com 20194 S mYz3t - 1ds
WL
4= 3Lt 2018.12 Nextgreencar.com 20198 2sH2| Xt 2t A7 (H|xet 52 FUAEA sl 8|8 ZHOIM LYE=E 22)) XSAt| 2y Fes ook NGC S22t 45, HI8 SRl 7IE2R 4 R E BF
FeHds (FYAS o g o 13] T FYILsH2PH FIXIX] §48) Hl&2tet X019 To|xtet B3y
o= 3Lt 2019.01 Detroit North American 2019 50| 2dl2| SUV 0|2 X|2k=0| 1 24Qlst L2 S 2&SH SUV C|Xtol 0= % HLICHOl M ZHE6He 54| XS T2 I X0 ST A0l ZEA|E AXLE 5 S84,
International Auto Show 212 Z33 (22HF 20l M AZ) E3 SUv & 3 £#29| 2|5 2HE EHE Solf MH
FHEE (121522 415km ) OFF2t 'RDX', X{#01 I-Pace’ &2 AHE 1t A
M OFF Ol XS
o= ALt 2019.02 Clean Technica 2019 =dhol Xt CHSOll TI[AHS AtCHH OffH XHE & 20t 2= 8 HA| 0= H80|= 2 20K
AL EVE SAHEHOIM 42%E 20] 1915 AHX| 1 F|E 0]0{ 7|0} Niro'(23%), HM101 ‘I-Pace’(14%)2t OFRLC] ‘e-Tron'(13%) 1t 274
o= 3Lt 2019.02 Edmund.com 2019\ Saije] H2|A} A8/ 3} motst 0] = XHFHo] HEE HEsh= AO|E
512 2
(Bx23 5 F5 MK sllsfs 125X| ofs HE 2 SF 60t Hot S
012 A AYES FEELS BW2A0| s RHol2t 1)
o2 ALt 2019.05 Honest John 20194 Sl HI|kt R 2|0F ‘Niro', X{7#04 ‘I-Pace’, OtRL| ‘e-Tron'zt HY
T
¥z L2 2019.01 What Car 2019 Sdie| XS At FHEs X|'ch 1978 XS A|EtE 22 4135 I+2 What Car awardse AHSE £ S 7t2|= G=20M
£ 2|1 470 B2 28y 21 HS RS A4
o2 2
o2 U2 2019.04 Popular Mechanics 2019 Seo| A FAYS
o1 Zu
T A2 LT
Hojct 24N s
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Who's the Next Samsung?

Who's the next Samsung? = Waymo2| Z7E0| AT &= IT- MH|A HA R XESAH OEM 7He| 2FAf i =Z10| =i of .
O 22 AROIM Relot 2R O 2 £ M S0t MBE 0|20717] fIsiM= MU= =
BEV M| Z 0| 7|20| &|0{0f 5t0, O|0i| T3l 7|=X 2|EHdE 7H™7H7| ot X5 7iY I
gt 7F X =00 g MY

= Navigant Research 7|& K|t 155 2 2 OEM & o1 # E7tE HUE HMGL| KT8 7|a2
Aptiveto| )V & 0|= 622 ME7IZ|ACH, Ol 2E2Y OEM F0|M = F HME 2 &2

Sith - A2 | A 2= S0 2 7HEXIE £ U+ Navigant Research| 7t EHA10f| o[ 20|
TS A2 AHEOILE, MCHZ & 4t AE 230 UX| f2 THRE2| YXE 7H2| H| oM =
wo|0/et O &7t & 4= ULk THEH
20154 Navigant Research, HXIOJE Jl& &9 155 (0EM 3 123) 20202 Navigant Research, @HXIJE Jl& =% 65 (0EM = 33)
c | Follwers Challengers Contenders Leaders c Follwers Challengers Contenders Leaders
o o
§ *é Intel-
Q Q Mobiley
o i
Honda Daimler - Aptiv-
Jaguar Bosch Hyundai
Land Vi
~ Rover Toyota<> 3 < Baidu
H\//Llj(r_1da|<> S & <O Yandex VW
: © " Toyota Volvo ~ BMY < May Mobility
VW <, -0
Mazda & Fca . Ford OE?:SaaUn'E Voyage Auto
Nissan NAVYA < Mitsubishi
& psa o ©
Mitsubishi Renault
StrategyV Strategy
XtZ: Navigant Research, Hl2| =53 2| M X|ME XtZ: Navigant Research, 2| =5 & 2| A X|HIE
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Who's the Next Samsung?

Who's the next Samsung? = 228 OEM & H|u22[2| BEV MEFEE AL A4, X225 I B/ AME OEM T 292
HIte| 0 = HMGR| D2 2 'elE| 2HE0)| TSt i S2 ATiX ez SEX HIHE WE = US

. %t—é S5EZE FAE 0= RIS FALE Tdsl 0| &2 Ol 2E2|E| 2E0 Ciet 2[HdS 0I01 F A=

=X} RIS TPRO|A 7HR 20 Es ¥ e BRy g%ﬂ% Jjet ol RIS 22 M o2 243 o
229 OEM & 7HR HH2 BEV ZSHE QFALY| S0{7H= HMGY Canoo - Arrivall}t 8P| A 3% o
Ol 48 BEV EAHE 7HHF odzke 231t 0 lom, 2 nAS BEV IHY E |21 ¥X| Rimac (Porsche
K28 155% HMG K| 28 13799710 BE7HS S} 145 M2l By 20| S22 L1 e,
e A0ME *H':F =0Fe| MKl Chris Urmson@| Auroradf| CHet £Xt7t 1944 2
TRAZIAL, Aptivele| 28 XtE3 Robotaxi 7HE SEoF 191 Al

G XL Vision 2025 MISUHS 710Xt Vision 2025 MISWHS

-2025FHEV E2IY 117 2
MHH EV Mgt - 2025 EV M/S 6.6%
- 2025'F TIetFX} THOHH|E 25%

- 2025 EV E210Ied 1671 2

- 2025'3 EV M/S 6%0|+ (3EAH 10% O|4)
- LD 2t 00 a4

- H|LAlA Ik DE NE-HE Sl

[ =

A5 ZL2|E| ®Z

- Q% O|_|-|-_|:H|O|*1° Eol- MECA Oiak *X-I
Mobility: Code42(2H2|E| MH|A E3HE), G la

rab, O
- &% HiE, AEE|Y SO Ay Sty Electric: IONITY(23 X 24 £HA), Rimac(LASEV)

A58 SEE(E| A - =0l ztxﬂo%h nglé 2 A EV/AV 2|8t Connectivity: Audioburst(AIQI ZE[QIHE),
- BrAreh 2 ER(B] MHIA o DH13|E| AH[A MDGo(2|2AMH|A), Autonomous: APTIV(XFEZ4),
Aurora(XtE33t)
Y MHRSH - OPM: 2019 3.5%, 20223 7%, 20254 8% - EV/AV 7|8 MH|A FoH 9 PBY AR Bt
PIEIV P L Pl 411% *PBV: Personal built Vehicle
—_ b | L
- HE HIIK NI e ME 2 2HE R THEHY
ADLE FRB|E| MHIA 20% New Brand || ] E"':LO* e
st 9.7% f|LIZ/ ZMIEH Target
E Z| o
s AEF 162 J|E AR A0 JHA - OPM: 20191 3.4%, 20221 5%, 2025 6%
(61.1x) HHE|H|E| 0.9%
2HEA 15%  ria X 2/M =X 51%
Urban Air Mobility 18% SRAGLE N o= x) 108%
IaHIr 1.8X (29}_)
=-= : R&D 131X
A= S AL M2l =5H 2R XtE: 7|0kt M2l =5H 2| M A ME]
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Who's the Next Samsung?

DHBE|/ZUE PNy = szt
A2 A O} Mg TE(HY) ’1g Al7] pai| £OF L TE(HE) 71
2017.12 Optsys PNF=l] Heget gl 2tolot oH 33 SACHAL 2019.03 Legend Fund N/A YL o|s 71" &Xtve 9 SACHAL
2017.12 Grab DHR|E/EHE  SHOIAFRE MH|A 270 SACHXE 2019.03 Ola SRZ|E|/ZHE QI XHTE MH|A 2,600 A
2018.01 Aurora e AEFH = N/A STkt 2019.03 Grab SDUE|E|/EE SHO A E AMH|A 851 2[OF&}
2018.02 Early bird N/A Al Dl 0| EXFVC 37 BiCHKL 2019.03 Ola DYB[E|/ZHE QT AUSE MH|A 660 7| oA}
2018.03 lonic Materials el TO|AHE ™ OA[HIE 2| 56 SACHX} 2019.04 Audioburst PNE=El Al SdQlA SHE 55 SiCHX}
2018.05 Solid Power Hs3t Ikt T oXHE2] 33 ACHKL 2019.05 Realtime Robotics ZHEIA NEFM 2R J|s 16 HACHKL
2018.05 CND DY2E/EHE  XASR 16 SACHAL 2019.05 Aurora NE=l] Ny =L 239 SACHA}
2018.06 Metawave e AEFHXHE H|o[E SLAI 8 ALt 2019.05 Fun Share XreFH oM it | 27 AL}
2018.06 Seematics el Hefd Az 11 SiCHAL 2019.05 Arybelle DHIZE|/SE C|X|E 2 12 SiCHAL
2018.06 Obsidian NFEE Ashab MM 22 SCHk} 2019.05 Aurora =R EeEFdlls 60 7|0kt
2018.06 Autotalks H4lE|HE| g S HHEA), v2X 56 ST} 2019.05 Rimac HES3t 8 TR HE 1,000 2[OFA}
2018.06 Percepto DUFE|/ZHE Cc= 11 SCHXt 2019.05 Deep Glint N =l Al 60 oICH=EH|A
2018.06 Allegro.ai RS Al 11 SCA 2019.06 MDGo =R HUIE|S 3} o| 2 MH|A N/A SCX}
2018.06 Strad Vision PNESESC ADAS S/W 80 CizH|A 2019.06 KST Mobility SRIBE|/ZME SEH MR ZR 10 7|op&k
2018.07 Car Next Door SDRBE|/ZHE PP ARIZR N/A AT} 2019.07 Rimac &3t s 1A M= 21 2[OF&}
2018.07 Mesh Korea DHIZ|E|/ZE  ZtAEmIile(BF/HIS) 225 AL} 2019.08 Yellow Line N/A AEIEY 11 SACHX}
2018.07 Immotor SDRZE|/EHE  HiEHZ| 39 AH[A N/A SAChxt 2019.09 UBIAi HUIE[H|E| XhSkHHESIY BiTo[E 13 NPy
2018.08 Rewv CHIBIE|/ZHE  QIE AUZQ N/A SiCHK} 2019.09 Upstream PNE=ESCH! XHES A} ALO|EH O 27 SCHX
2018.09 Migo DUZ[E|/ZHE DYIE| MH|A EZUE 23 ALK 2019.09 Cowin Fund N/A F= VCHE 3 SICHAL
2018.09 Wayray tEFY SUHH H|H[AH oM 110 ChAt 2019.09 Aptiv AEFY HEEE U A2y 24,000 CACHK}
2018.09 Percept Automata X233 Al 16 SACHK} 2019.09 Code42 DHZ[E|/EEE DU2(E| SEEHE 150 7|OfXf
2018.11 Top Flight N/A c= N/A SCX 2019.09 Obsidian ez QBpAt MIA 24 HCiZH|A
2018.11 Grab DYZ[E/ZHE  SHO X2 E MH|A 2,839 SACHAL 2019.09 IONITY el ZNLEV ST Qlmet N/A SACHAL
2018.12 Maniv Fund N/A XtEXt 7|& EXHVC 1 Skt 2020.01 Arrival =3} CAR AY AR MK} 1,032 SICHA}
2018.12 JMU PNEEESCI Z2 ADAS &2 M4 33 SCHK 2020.01 Arrival H=3} TAS AY AL M| 258 J|okt

Rt&E: SCHAL, J|OkRE SO 2H| A, K 2| =53 2| M R|ME
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Who's the Next Samsung?

Canoo, Skateboard Platform (SA& BEV PBV) Arrival, Skateboard Platform (&£ BEV) Rimac, 1As BEV Powertral_n (0- 1[1[1 1 85*]

- Sl
Aurora Cloud /

b

lonity, Z£11% 3 2102} [35UKW BUOV o1

AE: FHUADE, HE| =5 2| MX|HE

Aurora, XI2x% ZE (Chris Urmson]

Meritz Research 115
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Who's the Next Samsung?

ot (BEV modular 281 - 2M[CH BMS 7|8EO| LZA|AE - 2MO 1= +52H - HDA2 S)

= 0 HE V|HOE JV|sXog T
| %7—1 2 ZA AE

MEZ HI CHel BEV 2 &S0

= ACHEE] AJA S 2 1) SR BEV concept Prophecy, 2) SCHXF FCEV &8 E3 Neptune, 3) 7|OFXt e—GMP 7|2t BEV Imagine, 4) SIC X} BEV concept 45
CHXE, Z|OFRE, 2| =3 2| M X[MEH
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Z| AFO10 27L.10 AH715| FIEHSLSH HE] Z2{O Meritz EV Intell
20 A|2HE Mol 2| ZH T — SA} - TR} ZH7 | ”71R] APEe) 2t E [ e
Who's the next Samsung? = BEVS| THOH-E 0| 2242t RA 1, BEVL| 7HX[QF o] CHeE A2l THEHO| M3} B|Of = K| 5 7F
&Mooz oo 3l eSS 2idl2 222 OEML 2 37| EHE 52 = U2, 0|l= FLHALE,
VWIE, GMdE
= 3AbE ZbZF X[ 194 1081t 128, 20 32/0f 254 TS 72} 7|
= Smart Phone A|&2| Z7 X|=S1t CHE 1) & HHE M= 7|2 k3 B 2) &
Phone A|Z0AM2| RSS2 =UCHSHLIY = JRTE AEHXINE, ARSI Q)
ME G MEZ 0|0{E 7Hsd0| =2 YA Z O] 371 2IAtE 7|CHY = QUCHD THEE

>
=
s
Of
0%
fujo
OH
=

SHXIOE, 259 BEV TIHSH 85-1002HH VW, 253 BEV ™IH=H 1502HH GM, 253 BEV TIHSH 1009HH
(RHH) Hyundai Motor Group (2HH) VW Group (2HH) GM Group
100 . e o 150 - R 100 - P
f ﬁ, : i
i & i !
80 ; 120 | ; 80 - ;
60 | '254BEV 90 '25|_IjIBEV 60 '25'9 BEV
TS E o= TS E
85-100HCH 1508HH 1008tH
40 i 60 - ; 40 A i
20 - i 30 - ! 20 -
O T T T T T T T T O T T T T T T T T 0 T T T T T T T T
14 15 "6 '"17 '18 '19 '20E --- '25E 14 "5 "6 '17 '18 '19 '20E --- '25E 14 15 16 '17 18 '19 '20E .-~ '25E
Xt : SNE Research, BCH AL, HI2| =52 2| M| HIE] Xt&: SNE Research, VW, M2 =Z# 2| X|MIE XtZ: SNE Research, GM, HI 2| =Z# 2| M X|HIEH
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AHARRE 1 453,705EH

Chit ot 2%
A2k 1,780,998CH

o= ek

J|OtAL 3= 3H
AR 284, 335EH

ol er = 3%
AMARF 662 512EH



Bmo| £BAZ0| 22 Y= S, 27 IS IAB AN U

Who's the Next Samsung?

= 7t B2 AL 7| ZE D Qo] S2| BRI Y =2 XFolet &+ /e oao| 8%, A2
BE ASA HM S YLHETS0| 7tsE HHS. 7S B2 YU CAPAE —Er FO0|RE vwo| 52S
HIZS AH[Ql- 228 Z - IE*EIOF s 7 Hge| S0l ol 2= 2te| 7t= *% gHen, LhE

S8 OEME=L H=ot 82 TIdH &
ALYl - 7|OFX} EESH M2 - ﬁiﬂff’lof 2| 7tsS HH 2, 0|2 Qs 242} 12LY O] 2| WikE4 0|

o= Of—
7122 OofF. ezl EMS0l 48 =M F Ol REH SH2| 7t52 T Aot 24Xz 28A 2
T UASKE L7| fIiM= sllS AlFMe RE W =HEIX} 30| =4Q10] H . Brof JMAKE 7|7H0] I

X HECHH, Ol= EMSel 2i7ts £t 7t S50 AN ME=2 A= o=0E oI

gME \ g S XY Shut-Down 2|2t H}E \ s 3% XY Shut-Down 2|2t

vw Spain 3216Y ~42 9 Toyota Europe 38 16Y ~48 20
Portugal 32169 ~42 92 Ford Spain 38 16YUEH 2[5t ST
Slovakia 3E16Y ~48 9 Germany 3 19U 2[5t BT
Italy 3216 ~42 9Y Romania 38 19Y8H 2|0t S
I 3P XY 3= 33 19¢ ~48 9¢ FCA Serbia 32 169 ~48 5¢

Daimler Hungary 3E 179 ~48 22 Poland 38 16Y ~4E 10
French 3E 17 ~48 20 Italy 67 &% 38 16Y ~48 5
Germany 3E17Y ~4E 20 Renault France 1291 37 3E 16YEH 2|2t BT
Finland 3% 17Y ~52 5 Spain 3 16YEH 23 BT
Austria 38178 ~48 6¢ Slovenia 38 162 RH FI[ot S
02|93 X9 &= 32 18 ~42 19¢ Romania 32 16 ~48 5¢

PSA Europe 1574 &%t 3 17¢ ~38 27 SCHX} Czech 38 19¢Y ~48 5

BMW Europe 3% 18Y ~4% 19¢ J|okxt Slovakia 3% 19Y ~4% 5

Xt2: Automotive News Europe, H2| =SH 2| MX|ME Xt2: Automotive News Europe, H2| =ZH 2| M X ME
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Tl Q2] 4 2015 912 1. AL 4 peak-outS MMAIHR 1 st

Who's the Next Samsung?

=24 Net %X} 5.82HY Ei7| Net &ZIXt 12+

- 0[0] 2 F7} ZHO| 0|20{Z H AHOME, E71EQl
77} 312t THS MO Tl L2f317| HIHs QHYs} 0| 0]
T Ly

I

T7t2lE 4k A 7ts 80 ool o =2 Eels 7t

‘ TlQ7f olCtn mbch
23 Net BHEIX} 5 80 QI&= Net #%I%t 1,117 =87t Sibrl B
— o C Alc| Oa BT A S .
Peak2/27 = £, - DRI SAY = e S0EE 3 2hE £ =0l JHset
O - > o
MM I E2 2R 7 S oM T SaRiziet
THoi=| =0 AR J
-
&2 Net BHEIX}0,70H HatA Net 2EIAL 4,347
Peak 3/15 '20.1 '20.2 '20.3 '20.4 '20.5
=3
e 0:0—0 A0 —@
124 1/31 2/9 = 3/28 4/5
o ——o 323 | 45
Hp— 2/7 2/20
(FrE AARXPE h) &7 &—®8
02 Net ZHEIXt1,11724 Q% Net &7IXt 24,571 oz o 4/12
I. — %
o § 3/23 414
g2ty @—=e0
3/23 4/9
0= e—r——=e
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20| 7|37t 7| efet 2 1. | T HUL HE o7

[ ]

- . L Ogro -+ =TS A o) Sk A
= OJTS| A[-Of CHsl THE A 7|0 = B2 20 22I0| EXStL}, 2= =27t 2|52 = UL
o o L g o
HHISHHE X|Z 8 Ao M| THRlE ZHE FItolA ofH 7L 7HE WA o Ro| 282
SE A — S =] L
Mg = QX 2ol5t= A
o o I~ > o) o o
- 2|3 0] 22 ThAMS &7| QI8 7HE A HQIE|ojof o KBS Th| Y2 AMY, LEAL
o (@] =] 3 _ A > o = — = A
MEdMoz R /7171 2 doCiH, Ol= =2 3|=7|2| s 29| =2|X| XZotA & =
o = @) =IAlS L L == [
US. BHH, ZHAM 2| M F ATX-E f17]7F AAMZEICHH, Ol= AG U= XA 7|22 &8 7t
S =2 XK 5 — = [ o ~ [e]lker K=2 AL L
= gSE FE0 242t 22 OEMEL MF AN EE HEEH, 71E flgES 2 = A= GH=E
BMW - Daimler - VW - Renault - Nissan2 &= 5= U= S - 7|0tAt= AOEC = QHE A Ol A%
T S 0EM AKISO S T WSAHY ASHA HAE, Ml - IO 54 23 HSH
224 =9 OEM SCHXL J|OfX} BMW Daimler VW Peugeot Renault FCA GM Ford Toyota Honda Nissan
(H) (M) (HHZtRz) (HITRE) (MIRE) (HiTRE) (HIRE) (MItgR) (WHDHEE]) (o) (Al (el (Aol
A =0l 1,764 1,015 2,262 1,610 57 -1,207 -1,374 -214 1,638 129 978 270 129
R/FHIL A2 2,000 1,065 5,375 3,876 12,203 1,694 1,905 2,723 7,059 4,245 896 367 439
Hsi2a= -2,788 -185 -5,520 -673 658 492 359 -1,583 -1,020 2,226 60 -106 -19
H|oiZ QX2 HE -492 -369 -559 -6,210  -10,812 23 -56 -553 -1,895 1,411 -30 -55 -164
dosts sgs= 484 1,525 1,558 -1,397 2,106 1,002 833 373 5,782 8,011 1,904 475 385
EXgEs A2 E -2,965 -552 -3,642 -5,304  -10,573 -2,986 -2,554 -1,493 -5,450 -6,861 -1,349 -259 -486
WRes HISE 2,437 -363 -2,453 2,814 -433 1,202 -127 -2,914 -2,339 -1,565 -270 -62 -206
&0 =2+ -43 610 -4,537 -3,887 -8,900 -783 -1,847 -4,034 -2,006 -414 285 155 -307
194 7| S 8,682 4,269 12,036 18,883 29,109 4,891 14,982 15,014 19,069 19,069 3,575 2,494 1,220
20 HHD| DL HE 8,639 4,878 7,499 14,997 20,209 4,109 13,135 10,981 17,063 18,655 3,860 2,649 912
198 2|2 T2 BHEE 16,693 4,743 5,955 10,429 27,363 14,341 2,216 577 19,069 17,147 2,254 0 140
204 HE7| 2| A X 25,331 9,621 13,454 25,426 47,572 18,450 15,351 11,558 36,132 35,802 6,114 2,649 1,052
CHI| BLxy 28,482 2,541 44,944 62,601 87,912 2,790 50,245 4,876 37,639 54,313 9,599 3,189 3,783
CE| HEA HIE (%) 88.9 378.7 29.9 40.6 54.1 661.3 30.6 237.0 96.0 65.9 63.7 83.1 27.8

Xt2Z: Bloomberg, 2| =S 2| A X[ HIE]
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Part V] 71g18A

52 ExpEt SEES]
SCHXH005380) Buy 145,0009
S 2 H|A(012330) Buy 240,000
7|0kxH000270) Buy 37,0009
OtE (204320) Buy 32,0002
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= SL - I al AlZd S h Meritz EV Intelligence
?jEHZI--ll—- —_ E?—I- == naps Ot Who's the Next Samsung?
(M) ‘ 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2019 2020E 2021E
o=l 23,9871 26,966.4 26,968.9 27,868.1 23,038.4 25,459.8 28,268.1 29,995.2 105,790.4 106,761.6 116,101.5
(% YaoY) 6.9 9.1 10.4 10.5 -4.0 -5.6 4.8 7.6 9.3 0.9 8.7
AEY|E HOHEE (V) 894.7 987.9 9239 1,003.3 792.1 858.1 927.4 1,017.5 3,809.9 3,595.0 3,870.0
(% YoY) 3.9 29 0.1 -3.0 -11.5 -13.1 0.4 1.4 0.8 -5.6 7.6
A& ASP (H42HR) 20.1 20.8 20.6 21.2 21.3 22.2 21.8 22.2 20.7 21.9 22.2
(% YoY) 6.7 99 11.8 9.8 6.0 71 55 4.8 9.6 59 1.4
INESNS 18,606.2 21,0271 20,621.0 22,2321 17,4741 19,563.3 21,817.7 23,588.2 82,486.4 82,443.3 89,968.4
(% Yov) 7.0 11.5 10.7 9.0 -6.1 -7.0 5.8 6.1 9.6 -0.1 9.1
=8 3,848.0 4,154.9 4,367.0 3,657.0 4,124.7 4,236.3 4,354.6 4,307.3 16,026.9 17,023.0 18,171.9
(% YoY) 1.8 -1.4 8.1 25.1 7.2 2.0 -0.3 17.8 71 6.2 6.7
7|E} 1,532.8 1,784.4 1,980.9 1,979.0 1,439.6 1,660.2 2,095.8 2,099.7 7,277 7,295.3 7,961.2
(% YoY) 20.8 8.6 12.0 37 -6.1 -7.0 58 6.1 10.4 0.2 9.1
OP 8249 1,237.7 378.5 1,243.6 760.8 700.5 1,220.4 1,413.2 3,684.7 4,094.8 5,5636.0
(% Yov) 211 30.2 31.0 148.2 -7.8 -43.4 222.4 13.6 521 11.1 35.2
PNENG 498.8 927.4 129.4 1,062.3 446.8 369.8 881.6 1,180.9 2,618.0 2,879.0 4,140.4
(% YoY) 6.2 555 3,319.5 112.4 -10.4 -60.1 581.1 11.2 66.7 10.0 43.8
=8 266.6 250.1 228.0 143.2 263.6 2726 2759 179.9 887.8 992.0 1,117.0
(% Yov) 54.2 -6.0 15.6 29.6 -1.1 9.0 21.0 25.6 18.9 11.7 12.6
J|Ef 595 60.2 211 38.1 50.4 58.1 62.9 52.5 178.9 2239 278.6
(% Yov) 545 -31.8 -76.0 -134.8 -15.3 -35 198.0 37.8 69.9 25.2 245
RP 1,216.8 1,386.0 429.0 1,211.1 862.6 885.7 1,475.4 1,761.1 4,2429 4,984.8 6,678.4
(% Yov) 31.4 22.8 18.4 975.9 -29.1 -36.1 2439 454 67.7 175 34.0
NP 829.5 919.3 426.9 838.7 622.6 630.6 1,061.8 1,276.2 3,014.3 3,591.2 4,767.4
(% Yov) 24.2 31.2 58.6 -746.3 -24.9 -31.4 148.7 52.2 99.9 19.1 328
OP margin (%) 3.4 4.6 1.4 4.5 33 2.8 4.3 4.7 3.5 3.8 4.8
PNEING 2.7 4.4 0.6 4.8 2.6 1.9 4.0 50 3.2 35 4.6
=8 6.9 6.0 5.2 39 6.4 6.4 6.3 4.2 55 58 6.1
2|E} 3.9 3.4 1.1 1.9 35 35 3.0 25 2.5 3.1 35
RP margin (%) 51 51 1.6 4.3 3.7 35 52 59 4.0 4.7 5.8
NP margin (%) 35 3.4 1.6 3.0 2.7 25 38 4.3 2.8 3.4 41
22 Ttoj g2 (KCh) 1,028.6 1,132.2 1,099.7 1,217.5 8771 963.1 1,087.4 1,222.5 4,478.0 4,135.0 4,535.0
(% Yov) 0.2 -4.1 -0.7 -39 -14.7 -14.9 -1.1 0.4 -2.3 -7.7 9.7
22H ASP (2H2H2]) 19.5 20.0 19.9 20.0 20.6 21.4 209 211 19.9 211 21.3
(% Yov) 5.8 10.2 11.9 13.4 5.7 6.9 51 5.1 10.4 6.1 1.1
229H ASP (M2d) 17.3 171 16.6 171 17.3 17.5 17.4 17.9 17.0 17.6 18.5
(% Yov) 0.8 2.0 5.0 8.8 -0.3 2.3 4.6 4.8 4.2 3.2 53
HAske (H-Ey) 1,125.5 1,167.1 1,194.5 1,175.6 1,192.6 1,220.0 1,200.0 1,180.0 1,165.7 1,198.2 1,150.0
Ik (B-E€E) 1,137.4 1,154.8 1,199.1 1,155.8 1,218.9 1,200.0 1,180.0 1,170.0 1,155.8 1,170.0 1,150.0
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24C{x}(005380)

Meritz EV Intelligence

Who's the Next Samsung?

Income Statement Statement of Cash Flow

[EER)) 2018 2019 2020E 2021E 2022E (AA2) 2018 2019 2020F 2021E 2022E

= 96,8126 105,7904 106,761.6 116,101.5 120,250.1 FAEEHIEE 3,764.3 6,513.8 8,461.9 9,340.7 9,979.4

IHEWZIHE(%) 0.5 93 09 8.7 3.6 Th|20]Q(24) 1,645.0 3,264.8 3,843.9 5,042.2 5,773.5

=200t 81,670.5 88,083.3 89,175.1 95,856.0 98,992.2 SR 2H| 2,357.9 2,519.3 2,562.1 27242 2,890.3

0j=350[¢ 15,1421 17,7071 17,586.5 20,2456  21,258.0 P2t 1,403.6 1,267.7 1,302.1 1,354.6 1,407.8

ThofH| 2F2H2 ] 12,7200 14,0224 13,4916 14,7095  15,227.8 2| 5 -9,592.8 -10,8284 -11,679.2 -12,151.5 -12,303.3

¥ol 2,422.2 3,684.7 4,094.8 5,536.0 6,030.1 EXES HIEE -2,415.1 -8,934.0 -6,898.9 -7,004.7 -8,004.6
PAH0[AUS (%) 25 35 38 4.8 5.0 S&x}pAte| ZIHCAPEX) -3,226.5 -3,549.1 -3,726.6 -3,912.9 -4,108.6
Fe&Y 2226 352.0 4253 4341 460.7 EXtRe| 24 (B2 -61.6 -554.9 -357.0 -2,081.4 -1,033.8
S&/EAP | grEEy 404.5 545.8 891.7 1,114.6 1,396.8 HRESHIFEE -880.8 2,930.2 -1,471.6 -1,456.7 -1,584.3

J|EtE g elE -519.8 -339.5 -427.0 -406.4 -240.5 PR =E 500.9 4,285.8 -413.6 -135.8 -131.8

MEA S A0l 2,529.6 42429 4,984.8 6,678.4 7,647.1 XpEo| 5ot 0.0 0.0 0.0 1.0 2.0
HolMH| S 884.6 978.1 1,140.9 1,636.2 1,873.5 FHFQBIHEA) 292.1 845.1 91.4 879.2 3905

Fo[z=019 1,645.0 3,264.8 3,843.9 5,042.2 5,773.5 I\ x3F 8,821.5 9,113.6 9,958.8 10,050.2 10,929.4

AHfFFX|E 20| 1,508.1 3,014.3 3,591.2 4,767.4 5,488.9 M 9,113.6 9,958.8 10,050.2 10,929.4 11,320.0

Balance Sheet Key Financial Data

(M) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

QEXA 73,008.1  76,499.4 756003 81,9605  84,889.2 ot o|E(Y)

g HAF gt 9,113.6 9,958.8  10,050.2  10,929.4  11,320.0 SPS 445,288 486,581 491,048 534,007 553,088
WESN R 3,596.0 3,702.7 3,202.8 3,483.0 3,607.5 EPS(X|HHZZE) 5,791 12,605 15,132 20,404 23,570
XHRpAF 10,7149  10,579.0 10,6762 11,6102  12,025.0 CFPS 72,127 86,990 92,638 98,853 102,489

HIQ S Xkt 107,647.7 111,372.3 113,565.3 117,585.8 120,596.4 EBITDAPS 28,441 34,366 36,607 44,223 47,505
Yt 30,5456 31,5648 32,7293 339180  35136.3 BPS 266,831 269,527 278,637 296,844 316,262
L PNy 4,921.4 5,134.8 5,274.0 5,486.8 5,702.3 DPS 4,000 4,000 5,000 5,500 6,000
EXpRAE 19,479.0 21,4440 21,8010 23,8824  24916.2 HiE 421 &(%) 46 46 58 6.3 6.9

XAEAH| 180,655.8 187,871.7 189,165.6 199,546.3 205,485.5 Valuation(Multiple)

SR 494384 515238 50,5853 554924 559927 PER 15.0 6.9 5.7 4.3 37
O 7,655.6 8,259.8 8,228.8 8,832.6 9,028.0 PCR 1.2 1.0 09 0.9 0.8
[=RlpNET= 12,2499 12,8623 12,9910 13,1209  13,252.1 PSR 0.2 0.2 0.2 0.2 0.2
RESEEI|IEH 141049 16,9259  16,587.4 16,4215  16,257.3 PBR 0.3 0.3 0.3 0.3 0.3

H| R S5 57,3213 61,7053 614147 61,8461  61,907.5 EBITDA 61,836.3 74,716.3 79,590.0 96,148.4  103,282.7
ARY 36,956.1 40,6517 40,6517 40,6517  40,651.7 EV/EBITDA 2.2 1.3 1.3 0.9 0.8
FoIxtea 9,9853  10,185.0 9,981.3 9,881.4 9,782.6 Key Financial Ratio(%)

EXEAH 106,759.7 113,229.1 112,0000 117,338.5 117,900.2 X}2|X}20| 2 E(ROE) 20 4.1 4.7 6.0 6.5

EZ 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|2IE 6.4 71 75 83 8.6

Yo2 4,201.2 4,201.2 4,201.2 4,201.2 4,201.2 Bt g 1445 151.7 145.1 142.7 134.6

J|EFEZH0| | -3,051.1 -3,051.1 -3,051.1 -3,051.1 -3,051.1 FEHIERHE 0.3 0.3 0.3 0.3 0.3

oz 66,490.1 67,220.1 69,490.3  74,257.7  79,350.7 O|X}& AHH & (x) 0.8 11 13 17 19

EIPNE =N 59220 6,172.5 6,425.2 6,700.0 6,984.6 =B HE(X) 26.0 29.0 309 34.7 339

25 73,8960 74,6426 77,1656 82,2078 87,5853 THOXFAFS| T & (x) 8.9 9.4 9.3 9.8 10.0
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joonsung.kim@meritz.co.kr

Buy
HEZH1208) 240,0008 COVID-192 QIst BiLl - 7|OHA M 7S ST FE2 2, 1H20 FENZ U 2 & IiE 22 WY
SOl (48 3¢ 165,000¢ of = o . "
S H3E 002 At 28 8% S0 0101 38 A0 e oith 7|0P0) 2 HOIZHO| COVD-19 T2 7t
KOSPI 1725 44pt ST 7|0 S EZ KM leh ALK - 7|OFXte| HAM|A 2= S0 CHSH 1 : S22 ot Y,
A7t 156,840212 Hy|o|3 - AE|0{ - . ofofEl - HE|D|C|O| & =2 SHHUEE0| Cist H%.*%E.‘Xh_' DH|AQ
FILIESNEN 9,5050t= SAMSH 7 E S1EH0| 71|
QEZAH|S 67.08% o
9|=‘¢°IH|§E 4625% HMA =2 =2FHHE 1 E AotF 2 SO AS AR = HUF o= EfAO| HoHE Y O HOJL,
522 |1 /%| X7} 267,0009/129,0002 E% gcl TEX-”Z(— I:IH | —+—01| [[l'% —Tl—x Hl HEI‘ EHE 1Q199I' 2Q19 EHlA = AI'HT %%Olgl%
m32icl2 641,62/ MAF ke M 1Q20 FY0[ 3,619 % (-27% YoY), 2Q20 G2 0|<| 3,378l (-46% YoY) ©Y
FaEZ(%) 209 EPS =M 2 -20% XS, 0|2 HHYsH D H| A0 CHEH M FTIHE 24000092 2 fst
J|OFXtE X2 6 Q1 31.22
=0AZ ST 10.96
el CeL O At 1E BEV 22212 M 272l 2H|A EV Powertrain, COVID-19 22| Z0ME X|& 4& F
1942 -19.3 538
il ESo R MOl 28| A0} 0f0] THE 2K} FHEFTIO 2 1H20 A 20| O AFEIL O]of 2
129H 234 22 TG 2 0|0 ZEG| Ml Ctn *E“F_*_ HlA= 64EH*PJ—%OI =Z% OEM CiH| H| 1 R2[e| ZdHHZ
Fopagm SHSIA|1Z| 0 U= BEV M| RO QU0 SHAMEE Powertrain (HIE{2| ™, BMS, 2E, Power Electronics)S EH&t
(H2l) a2l o) BEV Powertrain2| CHE ASP= ICEQ| AT - HL7|Qf H| Bl 4-5H) 2, X|&EAQl 29| ZX| QFEE
%0 1 BEIEE) 8,000 SOl TN BEP =2l0f 2 Xor A% 2H =0 SLHE Solf 7tutE Qd d&ut 0|7 M0l X|& MY
20 o= AHAHo|Y 20[9 EPS (§) S48 BPS PER PBR EV/EBITDA ROE HEifjH|&
o | 2150 (&loi2) (RHES)  (RIEEE (%) @ e ) M) %) ()
6 | 2018 35,149.2 2,025.0 1,888.8 19,403 20.4 315,399 8.4 0.5 59 6.3 40.3
2019 38,048.8 2,359.3 2,290.7 23,532 21.3 332,926 6.9 0.5 4.8 7.3 43.8
% oa o8 1912 w0 ? 2020E 37,8754 19305 20824 21,392 9.1 349,855 76 0.5 53 6.3 39.8
2021E 43,947.7 2,749.0 2,934.6 30,147 409 374,880 5.4 0.4 41 8.3 39.2
2022E 48,264.9 2,982.1 3,183.1 32,699 8.5 401,994 50 0.4 3.7 8.4 38.3
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SLy - 7|0t FHE S

Fekurdsl 20 EPS -20% 23

Meritz EV Intelligence
Who's the Next Samsung?

24X JISE Ot B HrH0H 209 EPS =3 -20% X3
CSEE) | 2019 2020E 2021E
Sales - New 38,048.8 37,875.4 43,947.7
Sales - Old 38,048.8 38,633.9 44,2510
% change 0.0 -2.0 -0.7
Operating profit - New 2,359.3 1,930.5 2,749.0
Operating profit - Old 2,359.3 2,501.7 2,781.4
% change 0.0 -22.8 -1.2
Recurring profit - New 3,214.3 2,763.7 3,893.4
Recurring profit - Old 3,214.3 3,406.0 3,917.0
% change 0.0 -18.9 -0.6
Net profit - New 2,290.7 2,082.4 2,934.6
Net profit - Old 2,290.7 2,589.2 2,986.4
% change 0.0 -19.6 -1.7
EPS - New 23,531.7 21,392.4 30,146.7
EPS - 0ld 23,531.7 26,598.7 30,678.9
% change 0.0 -19.6 -1.7
AR FA 2H|A HE|ZEH E|MRME
oie 14 (2020-1021) EPS ZHXI0N X PER GOUHE XL0H XA} 240,000%22 012
7 WR00| 4 PER (HH, a) - 24CH - 2|OFX} CH| #:R04]0|44 Z2|0|2 +19% £0{ (09-12'F B+ L2(0|H) 9.944
2Q20-1Q21 EPS FHA| (¥, b) -2|& F8X| 30,349¢0lIM -20% = 24,262¥
Fair Value (g, c=axb) 239,632¥
A F71('000 rounding, &) 240,0009
SR 20t (48 3% 21 B2 165,000%
2|E (%) +45.5%

At2: Bloomberg, HIZ| =53 2|A{ x| MIE
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HCH2HA 27] Y H7HU2 Snapshot i
(RS, %) ‘ 1Q19 2Q19 3Q19 4Q19 ‘ 1Q20E 2Q20E 3Q20E 4Q20E 2019 2020E 2021E
oiEY 8,737.8 9,462.3 9,444.9 10,403.7 8,157.2 8,721.3 9,940.5 11,056.4 38,048.8 37,8754 43,9477
(% YoY) 6.6 6.5 12.1 7.9 -6.6 -7.8 5.2 6.3 8.2 -0.5 16.0
2= 6,928.9 7,578.2 7,510.6 8,465.0 6,363.8 6,878.8 7,996.1 9,127.2 30,482.6 30,366.0 36,290.6
(% YoY) 7.4 5.2 12.5 7.7 -8.2 -9.2 6.5 7.8 8.1 -0.4 19.5
Hest 574.6 659.6 704.6 857.7 827.3 978.1 1,056.4 1,184.2 2,796.4 4,045.9 6,167.2
(% YoY) 89.2 82.2 64.9 20.5 440 48.3 499 38.1 55.0 447 52.4
BEENX 1,885.9 1,986.4 1,977.1 2,183.9 1,760.8 1,827.6 21715 2,453.7 8,033.3 8,213.6 9,966.3
(% YoY) 22.9 10.7 5.8 -59 -6.6 -8.0 9.8 12.4 6.8 2.2 21.3
DExE 4,468.4 4,932.2 4,828.9 5,423.4 3,775.7 4,073.2 4,768.2 5,489.3 19,652.9 18,106.4 20,1571
(% YoY) -3.1 -2.2 10.2 12.3 -15.5 -17.4 -1.3 1.2 4.2 -7.9 11.3
AS 1,809.0 1,884.0 1,934.4 1,938.7 1,793.4 1,842.5 1,944.4 1,929.2 7,566.1 7,509.5 7,657.1
(% Yov) 3.7 11.9 10.5 8.9 -0.9 -2.2 0.5 -0.5 8.7 -0.7 2.0
oP 4937 627.3 603.9 634.4 361.9 337.8 566.1 664.8 2,359.3 1,930.5 2,749.0
(% Yov) 9.8 18.1 306 9.1 -26.7 -46.1 -6.3 4.8 16.5 -18.2 424
=] 39.2 140.7 110.5 162.0 -95.5 -137.6 80.0 182.5 452.4 29.5 834.7
(% YoY) 435 219 1,134.9 11.9 -3435 -197.7 -27.6 12.7 52.6 -93.5 2,732.1
AS 4545 486.5 493.4 472.4 4573 475.4 486.1 482.3 1,906.8 1,901.1 1,914.3
(% YoY) 7.6 17.0 8.8 8.1 0.6 -2.3 -1.5 2.1 10.3 -0.3 0.7
RP 716.1 877.2 771.3 849.7 532.7 509.7 796.6 924.6 3,214.3 2,763.7 3,893.4
(% YoY) 16.5 19.0 34.6 54.4 -25.6 -41.9 3.3 8.8 29.9 -14.0 40.9
NP 483.0 642.8 577.2 587.8 404.1 381.5 604.5 692.4 2,290.7 2,082.4 2,934.6
(% YoY) 35 16.2 28.6 39.8 -16.3 -40.7 47 17.8 21.3 -9.1 40.9
OP margin 5.7 6.6 6.4 6.1 4.4 3.9 5.7 6.0 6.2 5.1 6.3
2= 0.6 19 1.5 1.9 -1.5 -2.0 1.0 2.0 1.5 0.1 2.3
AS 25.1 25.8 255 24.4 255 25.8 25.0 25.0 25.2 253 25.0
RP margin 8.2 9.3 8.2 8.2 6.5 5.8 8.0 8.4 8.4 7.3 8.9
NP margin 5.5 6.8 6.1 5.6 5.0 4.4 6.1 6.3 6.0 5.5 6.7

A= St 2H| A, HE[ =S 2| MAME
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SiC=H|A(012330)

Meritz EV Intelligence

Who's the Next Samsung?

Income Statement Statement of Cash Flow

(A2 2018 2019 2020E 2021E 2022E (AA2) 2018 2019 2020E 2021E 2022E

oz 35,149.2 38,0488 37,8754  43,947.7 48,2649 YAsEHIB = 1,610.1 2,644.1 2,012.0 3,141.2 2,856.4

OHEHEI18(%) 0.0 8.2 -0.5 16.0 9.8 240|20|Q(2A) 1,888.2 2,294.3 2,086.0 2,938.8 3,187.7

EIBR 30,582.2  32,819.6 33,1449 37,9325 41,6284 SERIAZTAI 2| 638.9 7515 762.7 762.2 826.4

GTESE][eY 4,567.0 5,229.2 4,730.5 6,015.2 6,636.5 SIS XPARAZHH| 75.3 69.6 82.2 84.7 82.2

THfH| 22| H| 2,542.0 2,869.9 2,800.0 3,266.2 3,654.4 S XX Z2f -1,298.6 -502.0 -633.9 -65.2 -578.0

%4ei0|9| 2,025.0 2,359.3 1,930.5 2,749.0 2,982.1 Exgs3aSE -944.0 -720.2 -1,455.4 -2,520.6 -2,002.3
AAO0|AUE(%) 5.8 6.2 5.1 6.3 6.2 & XA ZIHCAPEX) -531.4 -789.4 -813.1 -829.4 -846.0
2829 69.6 143.3 145.8 81.2 30.2 EXIXpAS| A (ST -22.2 -0.2 66.8 -2,339.7 -1,663.4
SE/AAPD | s 3925 708.9 668.4 1,019.3 1,162.5 MReg=sszs= -720.6 -972.0 -489.7 -513.7 -508.8

J|EFQQ| 20l -12.1 2.8 18.9 439 483 A2 5Y -629.8 -439.5 -28.6 -15.6 15.5

NEA L A0l 2,474.9 32143 2,763.7 3,893.4 42231 Xp=o|= o} 0.0 -322.5 0.0 0.0 0.0
oI M|H| 2 586.7 920.0 677.6 954.6 1,035.5 IO ZTHAUA) -72.8 1,006.9 66.8 107.0 3454

o209 1,888.2 2,294.3 2,086.0 2,938.8 3,187.7 PIES = 2,409.3 2,336.4 3,342.0 3,408.8 3,515.8

X|uiFFX| 0|2 1,888.8 2,290.7 2,082.4 2,9346 3,183.1 o|dHHa 2,335.1 3,342.0 3,408.8 3,515.8 3,861.2

Balance Sheet Key Financial Data

(A9 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

SEXpA 19,7205 21,5046  22,490.2  23,188.1  24,742.0 EEEIE)

g HAF gt 2,335.1 3,342.0 3,408.8 3,515.8 3,861.2 SPS 361,083 390,870 389,089 451,469 495,819
iEN 6,444.7 6,949.2 7,575.1 7,910.6 8,687.7 EPS(X|HiZ=Z) 19,403 23,532 21,392 30,147 32,699
XHRpAF 2,762.9 3,034.2 3,020.3 3,515.8 3,861.2 CFPS 31,891 36,146 27,180 32,938 35,280

HIQ S Xkt 23,350.7 25,1014 2571086  27,627.1  29,385.2 EBITDAPS 28,139 32,671 28,512 36,939 39,969
[EX 8,029.5 8,605.4 8,750.0 8,817.2 8,836.8 BPS 315,399 332,926 349,855 374,880 401,994
e N 9314 914.0 885.4 856.0 830.8 DPS 4,000 4,500 5,000 5,500 5,550
EXpRAE 14,0207 14,6604 145936 16,9332  18,596.7 IS0l (%) 2.4 2.8 3.1 34 34

XAEAH| 43,0711 46,606.1 47,5987 50,8152 54,127.2 Valuation(Multiple)

SR 8,242.2 8,962.3 8,335.0 8,952.7 9,490.4 PER 8.4 6.9 76 5.4 5.0
O 45543 4,798.3 4,776.5 5,542.2 6,086.7 PCR 5.1 45 6.0 5.0 46
oIkt E 1,123.2 1,270.4 1,245.0 1,232.5 1,244.8 PSR 05 0.4 0.4 0.4 0.3
RESEEI|IEH 518.9 3215 318.2 315.1 318.2 PBR 0.5 0.5 0.5 0.4 0.4

H| RS 41255 5,234.2 5,206.2 5,368.7 5,503.5 EBITDA 2,739.2 3,180.3 2,775.4 3,595.8 3,890.7
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 5.9 48 5.3 41 37
ESpIpNTI=] 1,059.0 1,152.5 1,129.5 1,118.2 1,129.3 Key Financial Ratio(%)

BxEH 12,367.7 14,1964 135411 14,3214 14,9939 X}7|XH20| 2 Z(ROE) 6.3 7.3 6.3 8.3 8.4

EZ 4911 4911 4911 4911 4911 EBITDAO|lE 7.8 8.4 7.3 8.2 8.1

Yo2 1,396.0 1,397.9 1,397.9 1,397.9 1,397.9 N L1t 403 438 39.8 39.2 38.3

J|EFIL 0| =AY -1,013.3 -822.8 -822.8 -822.8 -822.8 28HIBRHE 0.2 0.2 0.2 0.2 0.2

ojeidoiz 30,0955 31,6568 33,3048 357568  38,409.1 O| Rt A& (x) 32 3.1 25 35 37

HIX|BiFEFX|E2 729 79.6 79.6 63.7 50.9 HEXH A HE (%) 5.6 5.7 5.2 5.7 5.8

XS 30,703.4 32,4096 34,057.6 36,4937 39,1333 THIOX A2 T E (%) 129 13.1 12.5 13.4 13.1
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Buy
HEZJH120Y) 37,000¥ COVID-19 B0 2|t 1Q20 - 2Q20 X 2| E71]
& 2 39 o " I = "
;i”j;: (48 32) 25'445033 1Q202 f2lEd dMAE S MetHo|AeLt XH 28 FEFZE A2 EM =z Tdct =S T
0Pl 1725'44; 7t5E otefur AR E 48X X2 HE oz Y0 36373 (-39% YoY)0| 0| &E.
APHEY 102,9629(% 2Q202 24X QI S ST WAK D} S AA[F AH[ZMO| [HE == THofjZ A kol HrAE Y,
LA 40536215 AZA D& LA (7% YoY)of 20| n7gH| S5 2fiol| oS S 0[2 2l (2,124, -60% YoY)O|
FEFANE 6202% =7t oA Q] T STO0| YAS T HE 75 & ote =S 0[0{7t2 U (Bl= 3/30-4/12,
e=QHIF 40.09%
22 H7|0 _4/3, ©l - DA 4/8-
527 2|2/2|%{7t 46,40021/21,5008 = 2H}7|0t 3/23-4/3, Q15 3/23-4/10, TA| R 4/8-4/14)
2ol 535392 1H20 7t & 3+ Bthsh 2018 A7t EPS FEXIE 7|E THH| -41% =7, B-F7F 3 2Q20-1Q21 EPS
f‘ﬁi‘r%l’ | FEX|0f 71E X7 PER 83HIE X &3f 37,0008 2 2 B
ICHAES A 2] 4 2 35.62
i'g'@%ii(*%) — gtﬂl‘;zr 2H20 2|57| £2f A, E2¥ OEM 5 AR G 20] 71 WHE THof 3! 44X 3|5 49 7ts
T o= =T T
i 272 -150 7|OFX} EEDH SACHALRL OFEHZEX| 2 COVID-19 Bek0| BHAE| 7| FAEX|, AKX} EHOj = Z20f HE A 1 OHH 3}
6oHE 427 -325 A IHSE &S 7|RE 0|0{7HH 20-22'F EPS MM A 24T 0|7t X[ £ E|0] 2ta
129 302 -10. " s - -
57:13”2 %0 09 COVID-190f| 2|t EH7| AFEXIO| E7HI|SIL 2H20 O|= 2[=7|7F EefotChH, 24X Q1 AKX Mol Z
Eefof 7|EH 2 2 OEM T 7+ tHhE o 8L 7| 47IHX| HH2lE 7|5 o= ATk EEF
() 2Jokt aanrae) PV
60 - 3,000
48
N &% @elolel  2o0lel  EPS(Y)  SUE BPS  PER  PBR EV/EBTDA  ROE &xHlg
| 2150 (elee) (RIEH=F=)  (RIEHS (%) (#) (HH) (EH) (HH) (%) (%)
24 2018 541698 1,575 1,559 2,852 194 67,208 8.9 04 3.1 43 901
12 2019 581460 20097 18267 4506 580 71,487 56 0.4 22 65 910
% oa vos ot wod 2020€ 582714 16411 15199 3749  -168 75059 6.8 03 24 51 828
2021E 639373 26060 26119 6443 719 81,081 39 03 17 83 810
2022E 659638 27597 27761 6848 63 87,489 37 03 16 81 721
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(ESE=E2)] \ 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2019 2020E 2021E
o=y 12,4444 14,506.7 15,089.5 16,105.4 12,8320 13,447.5 15,223.1 16,768.9 58,146.0 58,271.4 63,937.3
(% YaY) -0.9 3.2 7.2 19.5 3.1 -7.3 0.9 4.1 7.3 0.2 9.7
AHE|E TOfEE (ML) 568.8 622.6 5849 639.7 561.3 531.3 610.2 664.5 2,416.0 2,393.1 2,620.0
(% YoY) 53 33 5.9 0.2 -13 -14.7 43 39 35 -0.9 9.5
2UHZH 348.7 388.4 350.0 366.6 301.0 340.0 364.8 388.4 1,453.7 1,420.0 1,485.0
(% YoY) 29 0.2 4.4 -9.8 -13.7 -12.5 4.2 59 -1.0 -2.3 46
(oo ek 3 220.1 234.2 2349 273.1 260.3 191.3 2454 276.1 962.3 973.1 1,135.0
(% YaY) 9.2 9.0 8.2 176 18.2 -18.3 45 1.1 1.1 1.1 16.6
124 ASP (HHBFR) 20.4 21.9 24.2 23.9 217 238 236 239 226 230 23.1
(% YoY) -75 -0.1 0.7 19.1 6.2 8.7 -2.7 0.1 3.2 17 0.5
oP 594.1 533.6 291.5 590.5 363.7 212.4 487.3 607.3 2,009.7 1,641.1 2,606.0
(% YoY) 94.4 514 1485 546 -38.8 -60.2 67.2 2.8 736 -18.3 58.8
RP 944.7 655.7 4459 4849 4227 301.3 601.7 752.2 2,531.1 1,962.2 3,3721
(% YoY) 83.9 475 409 149.8 -55.3 -54.0 35.0 55.1 72.3 -225 71.9
X|&20]9] 160.0 187.0 1445 155 118.8 1489 1728 202.1 507.1 556.4 7250
(% YoY) -27.4 -20.9 -28.0 -138.0 -25.7 -20.4 19.6 1,203.3 -433 -52.0 28.6
NP 649.1 505.4 325.8 346.4 355.1 232.0 469.4 579.2 1,826.7 1,519.9 2,611.9
(% YovY) 50.3 52.3 9.4 267.1 -453 -54.1 441 67.2 58.0 -16.8 71.9
OP margin 48 3.7 1.9 37 2.8 1.6 3.2 3.6 35 2.8 4.1
RP margin 7.6 4.5 3.0 30 33 2.2 4.0 4.5 4.4 34 5.3
NP margin 5.2 35 2.2 2.2 2.8 1.7 3.1 35 3.1 2.6 4.1
224 T2 E (Moh) 652.3 690.9 650.5 705.9 602.3 586.3 675.2 734.5 2,699.7 2,624.1 2,950.0
(% YoY) 4.8 -0.2 4.5 -7.9 -7.7 -15.1 38 4.1 -0.2 -2.8 12.4
ZZ2E ASP (4TH) 20.8 22.3 24.5 24.1 22.2 24.2 23.8 24.2 229 23.4 23.2
(% YoY) -45 16 17 21.6 6.9 8.8 -26 0.2 5.2 2.1 -0.7
Z2H ASP (HE2) 18.5 19.1 20.5 20.5 18.6 19.9 19.9 20.5 19.7 195 20.2
(% YoY) -9.0 -6.0 -4.5 16.6 0.9 4.1 -3.0 -0.2 -0.7 -0.6 34
Hoete (/") 1,1255 1,167.1 1,194.5 1,175.6 1,192.6 1,220.0 1,200.0 1,180.0 1,165.7 1,198.2 1,150.0
J|2ske (/) 11374 1,154.8 1,199.1 1,155.8 1,218.9 1,200.0 1,180.0 1,170.0 1,155.8 1,170.0 1,150.0
At=Z: 7|Okxt, 2|25 A 2| M A HE
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HFgsl 2044 EPS =
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Meritz EV Intelligence
Who's the Next Samsung?

COVID-190i| elgt Jts=Elt Adlale] 249t BrHoH, 2019 - 214 EPS =X 242 -41%, 4% X3

(Hd9) 2019 2020E 2021E
OHZ - New 58,146.0 58,271.4 63,937.3
0§= - old 58,146.0 62,940.1 66,519.8
% change 0.0 -7.4 -3.9
20lQ] - New 2,009.7 1,641.1 2,606.0
¥olel -0ld 2,009.7 2,400.3 2,651.6
% change 0.0 -31.6 -1.7
M|TH0|2] - New 2,531.1 1,962.2 3,372.1
AEol|e) - old 2,531.1 3,155.2 3,358.3
% change 0.0 -37.8 0.4
X|HiZ=Z 20(Qf - New 1,826.7 1,519.9 2,611.9
X|HiF3 £0]2) - Old 1,826.7 2,461.1 2,634.7
% change 0.0 -38.2 -0.9
EPS - New 4,506.2 3,749.4 6,443.5
EPS - Old 4,506.2 6,071.3 6,499.5
% change 0.0 -38.2 -0.9
AtE: 7|OtAt, M2 =5 2| MR HE

S 14 (2020-1021) EPS =X XI10ll 1A PER 8.3HHE =20 XX =T} 37,0002 = OF

7 W20{]0|M PER (HH, a) - 2t 155 T 1yr forward PER (£0]2] - A|7F54 A2t~ 0.85) 8.3HH
2Q20-1Q21 EPS =X (¢, b) -2|& X[ 6,201 0l -26% = 4,399¢
Fair Value (&, c=axb) 36,5109
A 27} ('000 rounding, &) 37,0009
oAl 7t (42 3 2|&E 371 25,400@
/2|8 (%) +45.7%

At2: Bloomberg, HIZ| =53 2| A x| MIE
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Income Statement Statement of Cash Flow

[EE) 2018 2019 2020E 2021E 2022E (M) 2018 2019 2020E 2021E 2022E

= 54,169.8 58,1460 58,2714 63,9373 65,963.8 FAYUBHISE 4,470.8 3,610.7 -228.2 2,130.7 2,621.8

WENESTETCA) 1.2 7.3 0.2 9.7 32 7|20(Q(2A) 1,155.9 1,826.7 1,519.9 2,611.9 2,776.1

OiE-240} 46,1773 48,7666 49,2350 53,2647  54,892.1 AR e 2| 1,302.6 1,532.1 1,570.8 1,577.4 1,590.9

=309 7,992.5 9,379.4 9,036.4 10,6726 11,0718 P 24| 632.2 597.3 611.4 629.2 634.5

THfH| bRt b 6,835.1 7,369.7 7,395.3 8,066.6 8,312.1 A= Y -29.5 -2,350.7 -4,653.3 -3,181.8 -2,883.4

FHo 1,157.5 2,009.7 1,641.1 2,606.0 2,759.7 EXESHISE -1,155.4 -1,104.2 518.7 -1,350.0 -2,047.8
AAH0|AUE(%) 2.1 35 2.8 4.1 4.2 O&x}AtO] ZIHCAPEX) -2,376.3 -1,736.5 -1,562.8 -1,578.5 -1,594.3
3824 -63.4 -54.5 -120.9 -118.7 -116.5 S N I EN o)) -7.4 -49.1 -31.6 -1,553.1 -645.7
S/ | e 616.8 507.1 556.4 725.0 776.0 NRESHFSE -2,543.0 -726.3 -281.3 -364.8 -425.2

7Bt el -242.3 68.8 -114.4 159.8 164.9 N = -2,215.9 -312.3 79.5 40.5 409

MEAL ARG 1,468.6 2,531.1 1,962.2 3,3721 3,584.0 == 0.0 0.0 0.0 0.0 0.0
HolMH| S 3127 704.4 4423 760.2 807.9 FHBOBIHHD) 730.9 1,976.1 9.2 416.0 148.8

F7lz0l9) 1,155.9 1,826.7 1,519.9 2,611.9 2,776.1 PIES = 1,561.7 2,292.7 4,268.7 4,277.9 4,693.9

X=X 2 +0]2) 1,155.9 1,826.7 1,519.9 2,611.9 2,776.1 J|UHZ 2,292.7 4,268.7 4,277.9 4,693.9 4,842.7

Balance Sheet Key Financial Data

[QEE) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

R 19,711.8 21,5554 21,7094  23,892.2  24,649.5 ot o|E{(Y)

SIS AXAL 2,292.7 4,268.7 42779 4,693.9 4,842.7 SPS 133,633 143,442 143,751 157,728 162,728
OjExHH 2,049.2 2,154.7 2,159.3 2,237.8 2,308.7 EPS(X|HiZF=Z) 2,852 4,506 3,749 6,443 6,848
X XKpAF 7.233.9 8,108.7 8,158.0 8,951.2 9,234.9 CFPS 12,058 14,641 10,916 13,106 13,581

HIRSXFAE 32,0748  33,789.4 339164 355919 36,3947 EBITDAPS 7,629 10,211 9,432 11,872 12,298
Xt 14,803.3 15,7467 157387  15739.7 157431 BPS 67,208 71,487 75,059 81,081 87,489
Bxtet 2,510.4 2,552.8 2,613.1 2,689.1 2,795.2 DPS 800 801 1,000 1,150 1,151
EXpXpA 13,8740 14,6262 146578 16,2109  16,856.6 Hi 2 E(%) 3.1 3.2 3.9 45 4.5

XS 51,7866 55,3448 556258 59,484.1 61,044.2 Valuation(Multiple)

Q=3 14,8347 17,2766  17,276.1 18,654.6  17,736.1 PER 8.9 5.6 6.8 39 37
I TIpvI=] 6,244.9 6,766.8 5,827.1 6,393.7 6,596.4 PCR 2.1 17 2.3 1.9 19
AU 1,366.6 1,414.8 1,414.8 1,344.0 1,276.8 PSR 0.2 0.2 0.2 0.2 0.2
SEEEIIENM 906.4 1,126.0 1,126.0 1,137.3 1,148.7 PBR 0.4 0.4 0.3 03 0.3

HIR S5 9,708.4 9,090.0 7,923.4 7,962.2 7,843.5 EBITDA 3,092.4 4,139.1 3,823.4 4,812.6 4,985.1
ARXH 3,099.0 2,667.1 2,720.5 2,747.7 2,775.2 EV/EBITDA 3.1 2.2 2.4 1.7 1.6
oIkt E 1,311.2 1,307.8 1,334.0 1,347.3 1,360.8 Key Financial Ratio(%)

BxEH 24,5431 26,366.7 25,1995 26,6168 25579.5 X}2|X20| 2 E(ROE) 43 6.5 5.1 8.3 8.1

22 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|YE 5.7 7.1 6.6 75 7.6

x=ooi2 1,715.8 1,715.8 1,715.8 1,715.8 1,715.8 Bxug 90.1 91.0 82.8 81.0 721

J|EFILZHO| Q)= H| o -1,107.1 -717.0 -788.7 -867.5 -954.3 FEHIERHE 0.4 0.3 0.3 03 0.3

ojdoiz 247117 26,0562 27,5761 30,0960  32,780.1 O|Kp et & (x) 5.7 10.6 8.6 13.7 14.5

H| X|HiFFX|2 0.0 0.0 0.0 0.0 0.0 D= H2I T E(x) 26.2 27.7 27.0 29.1 29.0

XHELEH 27,2435 289781 30,4263 32,8674 35,4647 THOXFAFS| T (x) 6.9 7.6 7.2 7.5 7.3
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Buy
HHYZFOH1270) 32,0004 .J_.:_ %
SIXf =2 1] 2| o o . e
i J;E; (48 38) 21 o0 Dtz = 20 S 7|HOE 1) $29| 3|2, 2) HLH - 7|OFAF AlXtZ2Itet S83H 7SS 7)1, 3) ADAS Of =
=) o (1] iTs —_
b et AZE K|, 4) S0 BEV MZ N HE Siliete 57| MHE0| 25 U3 o Ho|AS
APEEY 10,11994%! J2{L COVID-19 EHAtol| 2 MY AR SO T MMAT JISHTH Y| LAsiH, o] 2L
TREI 4696015 S 20| w2 HO|E 2H20 0|2 K| HE 4 Hof g Al
QEZAH|IS 68.31% = & s
g&;m;g Ryt 3 MASQE 48 0| FHO| AH|HYHO| AZHEIC} S = 3Q207HK| = Yoy QA F0| £ 71m/st,
— B (o] P~ —
525 42 43051 10.000%/16 9505 Sy - 7|Opkte] FRE 20| - =FEO| JH50| MWD FLBE Lot £ E 20| ZAT} o nED
B T oo IS, 20| BEV Y| EBH SR SEO| MAO| B2 ASO|H, O A E A7t THOjAFL o2 g oY
FRFF(%) " . - " o -
sreratia glao) r026 1H20 2413 M EZ 27tu| s, M52 Walo| 2A$ Qol0|8 AX7|Me 2H20 0|22 X|H
w33 1434 32532012 2 QY M X9 BE ZEO| JHEE0| FUL Ago|H, E3| F21 oL, R
FHYEB(%) L L L S| JIEE 2 £MH0| 022 $EIHK| =
10 -27.3 -15.2 " -
1Q20 - 2Q20 YYI0|L 0] L 75 & sj2tnt PRXY HR (B2 198 PRI 1R Y &3 20
67H_9éJ -36.0 246 — — O_._ = " o o 1 — - o <2 [ —
121 284 86 TERH H|R 9 40092 1H20 L &ttty HMah) Fero 2 MAPHMSIo| 7St Tt
Fopazz 204 - 214 EPS =K S 22t -65%, -5% =M, =™ El 1yr forward EPSOH| 7|E M7d PER 12.1HIE
N3 2 M- ol O SlaE A ™ o =0 L4 OF [0: ke 2=2
e o ot B e AR S T
4 - 2t Qe BAYO| 0] FHK|QF Tt OF HMH FJetAO|MO| A7t S & 3o STt Tk
32 o=y Aol 0|9 EPS (&) SUE BPS PER PBR EV/EBITDA ROE HEifjH|&
2150 (HH#) (XIEi===F)  (K[HH== (%) (&) (HH) (HH) (HH) (%) (%)
16 2018 5,664.8 197.4 105.7 2,250 341.8 31,556 9.6 0.7 4.8 73 199.5
2019 5,981.9 218.6 110.5 2,354 4.6 33,767 9.1 0.6 4.5 7.2 189.8
0 T T + 1,300
o4 o8 1912 0.4 2020E 5,756.7 129.4 67.6 1,439 -388 34,430 14.9 0.6 5.5 42 1874
2021E 6,736.3 303.2 204.8 4,361 202.9 37,475 49 0.6 39 12.1 187.3
2022E 71717 3245 2229 4,747 8.9 40,901 4.5 0.5 3.7 12.1 172.0
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(A9 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2019 2020E 2021E
o=y 1,415.1 1,463.6 1,467.1 1,636.1 1,209.7 1,309.1 1,532.9 1,705.1 5,981.9 5,756.7 6,736.3
(% Yov) 5.1 2.1 49 10.0 -14.5 -10.6 45 42 5.6 -3.8 17.0
oP 32.1 51.8 70.4 64.3 -6.1 -3.4 61.4 77.5 218.6 129.4 303.2
(% Yov) -25.9 -22.0 410 70.0 HxpHet Hxpegt -12.8 20.6 10.7 -40.8 134.3
RP 25.0 39.7 83.8 28.0 -10.4 -14.2 54.9 69.9 176.5 100.2 276.5
(% YaY) -34.2 -19.0 1475 36.0 ESPNESES, EXpdet -345 149.9 24.8 -43.2 175.8
NP 16.8 311 50.9 11.6 -11.1 -13.0 40.2 51.4 110.5 67.6 204.8
(% Yov) -26.6 -14.8 110.0 -47.0 HxpHE HxpHet -21.1 3427 46 -38.8 202.9
OP margin (%) 2.3 35 48 39 -0.5 -0.3 40 45 37 2.2 45
RP margin (%) 1.8 2.7 5.7 1.7 -0.9 -1.1 36 4.1 3.0 1.7 41
NP margin (%) 1.2 2.1 35 0.7 -0.9 -1.0 2.6 30 1.8 1.2 30

AE: o, f2| =53 2| MAIME
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J

COVID-190l 2igt M&AX IS Tt 2 HIald] 2ot HHEol, 209 - 219 EPS =X 242t -65%, 4% =3

(Hd9) 2019 2020E 2021E
OHZ - New 5,981.9 5,756.7 6,736.3
0% - old 5,982.9 6,252.6 6,801.0
% change 0.0 -7.9 -1.0
20lQ] - New 218.6 129.4 303.2
¥olel -0ld 2171 286.1 316.4
% change 0.7 -54.8 -4.1
MF0|2 - New 176.5 100.2 276.5
AEol|e) - old 175.4 2535 286.5
% change 0.6 -60.5 -3.5
X|HiZ=Z 20(Qf - New 110.5 67.6 204.8
X|dHz2 20]2 - Old 109.6 191.1 214.6
% change 0.9 -64.6 -4.6
EPS - New 2,353.7 1,439.4 4,360.6
EPS - Old 2,333.6 4,070.6 4,569.3
% change 0.9 -64.6 -4.6
AtE: Bt H2| 253 2| M X[MIE

2+ 119 (2020-1Q21) EPS =HKI0l XA PER 12.1HHE X200 HAFT JIZ 47,0002401M 3200022 01

X W20{0|M PER (Y, a) - 22 ADAS Peer52| 19\ 7|2 B# 1yr forward PER 12.144
2Q20-1Q21 EPS FHX| (¥, b) -71& FHX| 4,02720|M -34% =7 2,665¢
Fair Value (&, c=axb) 32,245¢
A 27} ('000 rounding, &) 32,0009
oAl 7t (42 3 2|&E 371 21,550¢
/2|8 (%) +48.5%

At2: Bloomberg, HIZ| =53 2|A{ x| MIE
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Income Statement Statement of Cash Flow

(Rq#) 2018 2019 2020E 2021E 2022E (Aofgl) 2018 2019 2020E 2021E 2022E

i = 5,664.8 5,981.9 5,756.7 6,736.3 7.171.7 FHEEHIEE 286.9 2725 300.1 4157 513.5

HEASIHE(%) -0.3 5.6 -3.8 17.0 6.5 go|=0le(2Y) 1129 118.2 733 2115 230.1

Oj=200t 4,940.5 5,147.8 4,979.9 5,725.8 6,095.9 OBXpAZI I AL 218.9 245.2 2499 2506 251.2

0j=350(< 724.4 834.1 776.8 1,010.4 1,075.8 DS RHARALZH| 52.8 55.4 47.3 40.3 385

TojH| k2 || 526.9 615.6 647.4 707.2 751.2 SHxIEO| Z2t -170.8 -236.2 -117.1 -133.9 518

FHo|y 197.4 218.6 129.4 303.2 324.5 EXNYEHISE -297.6 -300.1 -291.6 -343.8 -458.0
AA0|UE (%) 35 3.7 2.2 45 45 [EXIAFO| ZIHCAPEX) -262.5 -221.9 -255.2 -255.2 -255.2
=829 -44.4 -26.0 -22.3 -18.3 -16.8 EXpXAte] ZA(S2h) 3.5 -74.7 29.5 20.8 17.0
B/ | YRt -65.2 -65.2 -40.0 -40.0 -40.0 MRESH2BSE 10.0 114.7 -16.2 -38.3 -40.5

J|EtE R el&] 536 491 332 315 33.0 pyCI=E1; 323 164.0 7.2 13.4 135

MEHAL ARG 141.4 176.5 100.2 276.5 300.7 PEECIEST 00 10 1.0 20 30
HeINHIE 28.5 58.2 26.9 65.0 70.7 wIoBHEL) -1.1 87.7 -7.7 336 14.9

H2[z0l9f 112.9 118.2 73.3 211.5 230.1 RIS 118.8 1176 205.3 197.6 2312

X[ F X2 =0 105.7 110.5 67.6 204.8 2229 Pl = 117.6 205.3 1976 2312 246.2

Balance Sheet Key Financial Data

(AA#) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

QEXtA 1,972.7 2,109.8 2,186.4 2,582.8 2,749.8 SPCIOlE ()

AZUAF Xt 1176 205.3 197.6 2312 246.2 SPS 120,638 127,390 122,595 143,456 152,728
iTESV R 1,348.9 1,345.4 1,450.7 1,717.7 1,828.8 EPS(X|HHZ=ZE) 2,250 2,354 1,439 4,361 4,747
XH T RpAH 3186 336.8 324.1 379.3 403.8 CFPS 2,505 4,372 4,208 4,924 5,242

HIRS Xkt 2,464.5 2,485.8 2,460.8 24726 24747 EBITDAPS 9,990 11,056 9,083 12,653 13,080
[EX 1,943.0 1,946.6 1,952.0 1,956.6 1,960.7 BPS 31,556 33,767 34,430 37,475 40,901
et PNy 2122 1713 1418 121.0 104.0 DPS 500 500 1,100 1,150 1,150
EXpRAF 110.5 142.6 137.2 160.6 170.9 IS0l (%) 2.3 2.3 5.1 5.3 5.3

XAEH| 4,437.3 4,595.6 4,647.2 5,055.4 5,224.5 Valuation(Multiple)

2 1,835.8 1,756.8 1,783.0 2,030.4 2,029.9 PER 9.6 9.1 14.9 49 45
O UxH = 960.2 995.1 978.6 1,145.2 1,219.2 PCR 2.7 25 2.8 20 2.0
RPN = 98.0 87.5 87.5 87.9 88.4 PSR 0.2 0.2 0.2 0.1 0.1
FEYEIEHN 460.1 349.0 3525 356.0 359.6 PBR 0.7 0.6 0.6 0.6 05

HIR S5 1,119.7 1,253.2 1,247.4 1,265.4 1,274.1 EBITDA 469.1 519.2 4265 594.1 614.2
AR 4985 747.9 751.7 759.2 766.8 EV/EBITDA 4.8 45 55 39 37
RN 3237 377.3 377.3 379.2 381.1 Key Financial Ratio(%)

x5 2,955.5 3,010.0 3,030.4 3,295.7 3,303.9 X}7|XH=0|2lE(ROE) 7.3 7.2 4.2 12.1 12.1

=2 470 47.0 47.0 47.0 47.0 EBITDAO|QE 3.1 3.1 3.1 3.1 3.1

2oz 601.8 601.8 601.8 601.8 601.8 Exijulg 199.5 189.8 187.4 187.3 172.0

J|EFEL 0| =AY -5.2 -5.2 -5.2 -5.2 -5.2 FEHIBRHE 7.3 8.1 8.5 7.3 6.9

ojedoiz 681.2 7545 804.4 964.3 1,140.3 O| KF A& (x) 05 05 0.3 0.6 0.7

HIX|HHFEF X2 157.0 187.5 168.8 151.9 136.7 OHZEXH S| H 8 (x) 41 44 4.1 43 40

XHELEH| 1,481.8 1,585.6 1,616.7 1,759.7 1,920.6 XD XPAFE| H 8 (x) 17.9 18.3 17.4 19.2 18.3
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= TAREMAIE = M3 AR M SE AEO| YIELICEH FAls AT SR & ZAEZMAIE0 HEE 52| X258 1% old 275t UX| s o

= XRE MM Ol HRAEE AEANY S| olT S22 M4 Ol SIS UTE = KR AME LIZ2 =olo| o7 S HEsh v glen, 2|
Ho| Bt ol 0| L} 7+ Q10| Ao A FHAE|US S oISt T},

o= =L
= AEE FAXEY SR HuItEE §EMESE SH22 M ZE= NEYU L 2 A2 +5E WE2 A E|MAHE S YR ZM X7t 2dg
A Ao F2YOo|Lt 2tHY 2 HYSHA| gL 2 A2 E 0|5t = 22 = AtEet 2 et TS| 2|5 22 Aol HHO = SHAJ| HEgH o EEPEW
01551 AR E = ARE —'rE—Xf 2012 AT HY HALM O SYXNEZE MEE + USLHILE & ZAZAXEE AL D20l SHsto] Bl 22| = X2 2 FA)
512 @0l SAL thod, Hif 2 2 & IELICh

EZS g BTALSH (2019 92 16U RE| 7| & HZA AIH) Ezlo|AH H|g
7l S A2ME FEI|EY AN AL B D SIH| FRES2| of| & SELAUES 90| EXe|A HIS
FHI|EY Buy FHI|ZY AW W R HREIIHE| +20% 0|4 oj 4+ 78.9%
A == S —— = 21.1%
ZJiCfH| 352 Hold FHI|1EY AN 1N BT ST —20% Ol ~ +20% 0|2t SH e

Sell FHI|EY A A B SII0HH —20% 0|2 o= 0.0%
| A|ZtBUT| & AHE A FH| S CiH| ER/H| S0 HEE FH 20204 38 31 7|=2o=
. _ FZ1H7 S EFRHEE
FH7|1=d Overweight (H|SZCH) thsto] ZE3H & 2
A ZX| ChH| 362 EXI=EZO| H|S

ST e Neutral (&) St | Hl &

Underweight (HIZ&4)
ZCHAH005380) FAHSSHE HE * o1 ChAAE: 1
FHEPYUXL KR EXteojA HYF =Y 2| E(%)*

oty HYFoLHsR0|
(€)] b I ESP))
2018.07.12 7|¥EZZ  Buy 175000 2EN -28.5 -234 @ -
20181026  7|YHEZ|Z  Buy 150,000 A=A -285 -26.7 210000 . ——— HEZ}
2018.11.07 AtEM Buy 140,000 A=Y -18.9 -6.4 '
2019.01.25 7|¥E2[Z  Buy 150,000 =M -16.9 9.3 “—L_’_’_.—'—\_L
2019.04.24 J|¥Ez|ZT Buy 165,000 H&d -17.3 -13.0 140,000
2019.07.08 AM¥EZ|Z  Buy 170,000 A=Y -23.6 -17.9
2019.09.18 At Buy 175000 A=A -27.2 -23.1
2019.1025 J|YE2[Z  Buy 165000 AEN -26.5 -17.6 70.000 1
2020.03.16 2|¥=E|/ZT  Buy 145,000 A=Y - -
0

18.3 18.9 19.3 19.9 20.3



SCHZH|A(012330) BEXISE2HE UHE * A CHAIE: 1
FHEFAXt  xEHA EXtelA HEFE  HYX 22| 2(%)*
773 HEFI S Z0|
(#) B 2 D(EA)
2018.07.27 7|¥EEZZ  Buy 300,000 H&EY -25.0 -21.0 . .
— o 9L H

20181012 AMYHBIZ  guy 270000 ZEAM 223 122 @) ;ji'—
2019.07.25 7|¥EEIZ  Buy 300,000 A=Y -18.7 -15.8 400,000 4 R
2019.00.18 AN Buy 320,000 ZEH 275 -16.6
2020.04.06 ArEA Buy 240,000 A=A - - 300,000 _‘—|—|—'—[

200,000 A

100,000 -

0 T T T T
18.3 18.9 19.3 19.9 20.3
7|0k} (000270) EXHS S LIS * HFZ0} CHAAIE 19010, SXIS 29 JAme 255012 AAg
HEY AEFA EXto|A EHYFE  =HYI |2|2(%)*
- - - B F7h3 HFARLHER0|
y=) o pot LY gt

2018.04.16 AriEXA Trading Buy 36,000 UEN -10.8 57 \
20180730 J|¥EZT  Buy 40,000 ZEA -17.8 -11.9 () ;l::,
20181011 AiE2[T  Buy 42,000 AEH 299 208 60,000 4 Sandl
2018.11.07 Aleie Buy 40,000 AUEHY -19.9 -84
2019.01.28 J|g¥E2/E  Trading Buy 40,000 UEY -8.3 9.8 45,000 7
2019.04.25 J|g¥E2/Z  Trading Buy 45000 UEY -39 06
2019.0520 7|¥EHZ|T  Trading Buy 48,000 UENM -11.0 -8.1 30,000 1
2019.00.18 Al Buy 52,000 UEM -16.9 -10.8 s 000
20200115 7|¥=2/Z  Buy 50,000 A=Y -29.4 -13.2 5000 4
2020.04.06 AreiE Buy 37,000 UEN - - .

18.3 18.9 19.3 19.9 20.3



8t (204320) EXFSEHA U * BN CIAAIE 19010, SRS Y DZE 2HF0IR T
HEY A2 EXte HYFIH =HHYX 22| (%)*
- o - o e F0h 9l @t HEx0|
yi) o Bt LA gt

2018.04.16 At Buy 63,000 U= -32.9 -24.5 e
2018.06.28 7|¥E2|Z  Buy 60,000 ZZ=Y -36.6 -30.2 (@) ;xmr
2018.09.17 J|¥HZ|Z  Buy 52,000 A=Y -42.3 -32.1 100,000 4 weT
2019.01.14 AN Buy 45000 U= -30.0 -238
2019.0405 7|¥=2|Z  Buy 41,000 UEN -21.8 -8.3 75,000 1
2019.09.30 7|g=z|T Buy 47,000 AUEY -30.5 -17.0
2020.04.06 AR4EA Buy 32,000 AUEY - - 50,000 4

25,000 A

0
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