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Al Stages

Artificial Narrow
Intelligence (ANI)

Execute specific
focused tasks, w/o
ability to self-expand
functionality

-
[0
gg
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o
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b
oIr

Artificial General
Intelligence (AGI)

Perform broad tasks,
reason, and improve
capabilities comparable
to humans

M

= AGIE BlLto| 91710] 48 Jhs et
20 Hh2 917t0] 23

ANIO| &&t, AGI

A ME E-TUIJ".;% Open Al (EIon Musk & 2!), Deep Mind (Google), FAIR (Meta)

Artificial Super
Intelligence (ASI)

Demonstrate
intelligence beyond
human capabilities

0| AGI (Art|f|C|aI General InteII|gence)°|
Eol‘ = k=1

20234 3t Al2)= O
2432t

11, Open Al - Deep Mind= SH|0|X|E Ef
2tol2t 95| 0 AU

sHE X X-?—.Iol-i A _IE|

4= s o IHK| °—“'.%*§ H40{ A= ANI (Narrow Intelligence)

01BTIs AN M K21 Open Al - Deep Mind2| Mission, AGI

Open Al’'s mission

Open Al's mission is to ensure that artificial general intelligence (AGI)-by which we
mean highly autonomous systems that outperform humans at most economically
valuable work- benefits all of humanity. We will attempt to directly build safe and
beneficial AGI, but will also consider our mission fulfilled if our work aids others to
achieve this outcome. To that end, we commit to the following principles:

We commit to use any influence we obtain over AGI's deployment to ensure it is
used for the benefit of all, and to avoid enabling uses of Al or AGI that harm
humanity or unduly concentrate power.

Deep Mind’s mission

Intelligence allows us to learn, imagine, cooperate, create, communicate, and so

Timing | Today About 2040 Soon after AGI much more. By better understanding different aspects of intelligence, we can use
) this knowledge as inspiration to build novel computer systems that learn to find

Qutperffc_)rm h“”.‘a.”s Compettlel W'tg MU gultperform T:.Jmans, solutions to difficult problems on their own.

:c';rfgtelg'n'sc ;i‘;‘;t;téve 252?15;:6;%”?5\/06' sgc?é?§|t§b?§ctﬁ\§ or Like the Hubble telescope that helped us look deeper into space, these tools are
mlicati driving, m'edical university degreesand | threating human race. already e)_(panding h_uma_n knowledge an_d making positive global impact. Our long
mplication diagnosis and financial | convincing humans that term aim is to solve intelligence, developing more general and capable problem-

EENIEE 1t 5 (NUED solving systems, known as artificial general intelligence (AGI).

Guided by safety and ethics, the invention could help society find answers to some

Jobs Enhanced Job at Risk Humanity at Risk of the world’s most pressing and fundamental scientific challenges.

Atz 2| 2SH 2| M2[AdE 2t2: Open Al, Deep Mind, H2|2Z3 2| M| ME
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2023 HW 4.0 AJXH s O

A2 E Q12A|S ClHIo|A = 2023 Tesla= HW 4.02 =2 0™, HW4.02 MZR 213 X|s 22 (Single Stack FSD Beta),
MZ2 ZFE! Z24Z (FSD 2 Chip, D1 Chip), 12|11 0|S0| i %2 H|0|E{E gHE0{L 1 E3HE 4
UL Z X| I8t A7 CIHIO|A ZA| (Cybertruck)@t C|HHO|A A AHSE] BtEL (Berlin, Texas) 22 T4
= HW 4.02 E8l| Tesla= =8 Q12 X529 2k Asst Zio|0,
INME AEML S HIEIO R 7|&E RFSAL AR HotE ZTIA|Z M
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= HW 4.00| 2HXHQ =2 7

1 2 XI0IE 2011 Y=HW 3.0

= 20199 HW 3.0 =2} 0| = Tesla Autopilot At
4.5900r 0t & ot HO = I MFHOM, FSDO| AtLl HI = O =L} I hal

= 2023 HW 4.001| AFEE M2

Eﬂ' jl"J—'ku' 20234 FaY ”Efsg

I = of 3.0842t O & F HOi| A

2 23X s 222 HW 3.0 ARE SHES AHE5t1 11 O|0|E
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5.0l 3 23K e ¥IE #2A| S22 AUS
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== IS EHE A= ||

ATl 7.3% =ZENA| HOHX &

A2 MEEl=HW 4.0

Tesla w/ Autopilot

Miles driven per one accident

6.0 - —o— Tesla w/ Active safety features
Tesla w/o Autopilot & Active safety features
—o— 0|2 I (NHTSA)

48 -
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2.4 A

X
1.2 A

O e e O
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3Q18 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21

(%)

100 4

80 -
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20 +

% of drives with no Disengagement

No Overall Disengagement
No Critical Disengagement

10.69.2.3

10.69.2.2
FSD Beta 10.69.2
21.11 221 '22.3 '22.5 '22.7 '22.9

AtZ: Tesla, NHTSA, 2|25 3 2|2 HH
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Meritz Research 25



- - 4 Hat A2i= 6
HZE J130] OFd MHIAS| S5 & [H =& =5 A T e
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= HW 4.0 QI3 X5 2EC| 2T Z2tE Qs E, 22|10 FSD2| Tl =S 2IsiM =
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= 20224 Giga Shanghai®| d4hs3 2120 0| RO 2,
2023A0{|= Giga Berlinzt Texas| &H2H0| w2 A TS =! of ™

20234 =F0| M€ Giga Berlinilt Texas

PT Paint
Tesla Austin ST Stamping
Room for more Gigafactories CA Casting
PL Plastics

BIW Body-in-white

DU Drive units

GA General Assembly
MP  Module/Pack

SE Seats

SU  Support

BN AT B
LA Mos
AN RALY AR

1st floor 2nd floor

BATTERY < CELL

]
FUTURE PRI
L EESCHC GENERAL ASSEMBLY
PLASTICS

DRIVE UNIT PAINT

©2021 Eric Dehais

STAMPING —» BODY <« CASTING
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HIZESE H0 MHIAZ P gt J1E XIS A9 =8 ol
— — [— o = — AHE 3}
7|1Z Aol = = 7|& XrSKH A EEot HIZE 0 MH|A H|ZLAZO| 2tE 2fot =6 TH F
ZRJI SHEL| AHIA Sig U A=
| EEEAl HE & | 2EEA HE DIEE
Ol R EEYA Chip AHIA X|% (A1) EL i
Tesla - FSD Chip, D1 . Boschet 25712t £2 ('21.08)
Li Auto = Nvidia Drive Orin | - Daimler sz jof - tjo|x RS
Xpeng - Nvidia Drive Orin - Nissan 2| ILL|o} (A|o4 SH)
GM (Cruise) MS Qualcomm £HIO| ('23) +MXL Honda Ha|EL o - U (AEI=8H)
VW Argo.Ai Qualcomm = ('25) Toyota 3| ZL|Of - |O| [NEESST)
9..“31} Ford ArgoAl - %gEJ DC EE’J 67H E*l (‘23) BMW ;EHE|E|_|0|. ( Iaélq%:_ oH)
SACHAL Motional Nvidia Drive Orin 0j= ('23) T Apple 3| ZLI0f (A[E=s)
Volvo DiDi Nvidia Drive Orin %FJO_I‘0| ('20.07) Udelv ;EHE|E|_|O|_ (*'65‘—;5—%)
NIO - Nvidia Drive Orin O|A2IA('22), 2| ZL|O} - H|O|F(A[HFH) Nuro 23|z L|of (A=)
Geely (Jidu Auto) | Caocao, HO|&= Nvidia Drive Orin X< ('20.08), H|0|E ('21.05) SF Motors | Z42|ZL|0f (A[&=aH)
SAIC Momenta Nvidia Drive Orin AP0l - XL ('21.12), MT('22) Atlas R ;E”EIELIOf (A|°D4I§')
Google (Waymo) | Toyota X N 5 o[ (20.08) o AIELIOH (AIS =
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IT 3 " AEIEY | Telenav H2| Lot (M)
Alibaba (AutoX) | - AutoX Gen5 system | M7 - 4510[ ('21.01) : c
Baidu (Jidu Auto) | FAW, BAIC, Geely | NvidiaDrive Orin | HIOI - A - &FS (20.04), % (21.03), BHS (21.07), 480] (21.09) Ridecell  Z2|ZLI0F(A[FE)
Argo Al VW, Ford - =01 (25) O/ QAL - Ofo[ofO] (22.5, A[&28) Valeo Z2|ZLIOF (Aleiz=d)
Pony.Al Toyota(Lexus) Nvidia Drive Orin | A1310] (21.07), XS - H0[X] - OfHtol - T2|2E(A[E28) QCraft — Z2ZLIOF(AIBF)
WeRide Dongfeng Motor Nvidia Drive Orin 2L ('19.11) Gatik.Al HE|ZLIOH (Ad3el)
AEIEQ | Deeproute.Al - Nvidia Drive Orin MH (21.07) Aimotive | F2|EL|O} (A[HFH)
Aurora Toyota, Uber Nvidia AGX Xavier | 0|2 ('24) Meituan | HIOIE(A[RFH)
Momenta SAIC(Zhiji) Nvidia =32 ('24), #X 2 ('20.10) EHE | Lyft 219 43 X2 HAIG R of2f
Motional SN, Lyft = 0= ('23) Uber 204 12% X2 aAle] Ha
EAE DD Volvo Nvidia AGX Pegasus | 4¥510] ('20.07), ZX< - HIOIY (A& ) e HE|ZLIOF (A[HFl)
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20234 3t Al2)= O
2432t
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BMW/Mercedes call it quit on their self-driving car partnership
After less than a year, BMW and Mercedes are ending what was supposed to
be an ongoing partnership to develop automated driving technology.
(Engadget, Jun 2020)

Ford/VW-backed Argo Al is shutting down
Argo Al, an autonomous vehicle startup that burst on the scene in 2017 with $1
billion investment, is shutting down- its parts being absorbed into its two main
backers: Ford and VW, according to people familiar with the matter.
(Techcrunch, Oct 2022)

Uber gives up on the self-driving dream
Now, the self-driving unit is no more, and the estimated timeline for robotaxi
domination has extended well into this decade. Uber said Monday it would sell
off the self-driving unit that was the result of that raid. (Wired, Apr 2020)

Lyft gives up on autonomous vehicles, sell division to Toyota
Lyft is the latest company to raise the white flag and give up on its self-driving
ambitions. The company is selling its autonomous vehicle division to Toyota
for $550 million. Lyft expects to stop bleeding about $100 million annually
as a result of the divesture. (Input, Apr 2021)
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Nvidia Drive Platform0il L3t 0|2 o

7| Al = = 7|& 459 S2|% THS HOFX| RSt AF0| STELE FAH L H|| o222 =
CHE22| ¥AIS, Nvidia Drive Platforms A &. 34X Nvidia2t 7|2t Xk X 3707H 0|4
= GPU 7|49t 7t47|2t GPGPU, GPU 7H 24 CUDA &, Nvidia= 21&X|s 7o S2H X9 E &=
= J2{LUIHE L A £ 0 57 R20[et ZME HFX| K6t UCH= A2, X 23S 213X|s
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= 2022'4 38 = AlEl Drive AGX Orin 7|2 I Jutot 7| Z 0t CHE 2Ot FHsEX| 3 20|12 U= S

HIOIE +& - S8 S st 27 E SHELH MHIA HIZUA 28, 81 ZEDH] End-to-End EFME HS6H= Nvidia

NVIDIA DRIVE END-TO-END AV PLATFORM
Open and Modular

= - ; DATA COLLECTING, MAPPING, TRAINING SIMULATION AV DRIVING

TESTING

caR
MAKERS

TIER1
SUPPLIERS

@

HD MAPPING - g i SENSOR
COMPANIES E ] i ol s

DRIVE
" Constellation

RESEARCH
INSTITUTIONS

A= Nvidia, H2|2SH 2[M2|E
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STCTEINPY 21,3670t = 22| QLA AH| 225 AIZf > XPF AL ST M 29 24 > 20234 110 - CIMIE|E HAlSE Mok > AX ZEA
REFAHIE 62.68%
HENIEES 29.03% Al S
52 A|2/A|x} 218,5009/160,500% 20234 X ZHMA 2ok MY
G e 1,505.4%49 = 2023 o[ HAMMA 9,972 (+4% Yov) vs. AL FH 8.44% 2 (-11% YoY)
FAFE(%) 2023 A X|H{FF 202 ZAMMA 8,32 (+2% YoY) vs. TAt 8 6.85% ¥ (-15% YoY)
Sf@H|A 2|8 9l 29.38 . . .
ot at o - 2023 A1) LH X3 K ALStet AXL MHO|2O| ot > ME AR S5t 2|
FIHSSE%) He 670 1270 " "
TigeE) VIR Ol 2 gy 3 e s sl A8 4EL YA, 20254
Aot 140 21 09 = BEVAEY 23S 9Ist AT E 0] A7 JHM (FOTA S H|017], RE2] OF7|=IK) AIF 2025
FItaej
o - 7|E E£Xto|Z4 Buyet MEZt 2100008 SX|
oty & (L
sy =il AamRS) P ohEY @Yol *0l9  EPS(Y)  SZE BPS  PER  PBR EV/EBITDA ROE HxjH|g
(AH3) (RIEHFEZF)  (RIEHEE (%) (7) (HH) (EH) (HH) (%) (%)
160 2019 1057464 36055 29800 12,782 976 275749 126 06 43 40 1547
3,000 2020 103,997.6 23947 14244 5790 -52.2 275660 279 06 6.4 19 1742
8 2021 117,610.6 66789 49424 21,678 2470 298318 75 05 5.0 62 1832
. 2 000 2022E 1414912 94768 80287 35977 62.4 324,873 45 05 39 93 1823
2110 22 26 22.10 2023E 1350333  8444.1 68480 30,291 -147 349,979 5.3 05 44 73 1594
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20234 3t Al2)= O

o 2] —ES ) h
o[ X} 2| & HZt & Snapshot i
(M9 \ 1Q21 2Q21 3Q21 4Q21 \ 1Q22 2Q22 3Q22P 4Q22E 2021 2022E 2023E
ITEE 27,390.9 30,326.1 28,867.2 31,026.5 30,298.6 35,999.9 37,705.4 37,4873 117,6106 141,491.2 135,033.3
(% YoY) 8.2 38.7 4.7 6.1 10.6 18.7 30.6 20.8 13.1 20.3 -46
P |E HOHZE (HH) 928.6 912.7 821.4 899.5 864.2 932.0 941.6 976.6 3,562.2 3,714.4 3,800.0
(% YoY) 17.4 57.2 -3.8 -96 -6.9 2.1 146 8.6 10.6 43 2.3
X=X 21,700.0 24,6742 22,5779 25,190.8 24,075.0 28,504.0 29,553.4 29,945.6 94,1430 112,078.0 106,904.7
(% Yoy) 11.0 53.7 5.1 7.3 10.9 15.5 30.9 18.9 16.8 19.1 -46
28 4,2875 4,038.0 45713 3,885.7 43718 5,448.4 5,851.0 5,223.7 16,782.4 20,894.9 20,003.5
(% Yoy) 2.7 -7.0 29 -0.1 20 349 28.0 34.4 -0.4 245 -43
2|Et 1,403.3 1,613.9 1,718.0 1,950.0 1,851.8 2,047.5 2,301.0 2,318.1 6,685.2 8,518.3 8,125.1
(% Yoy) -11.7 10.5 4.2 41 32.0 26.9 339 18.9 1.7 27.4 -46
oP 1,656.6 1,886.0 1,606.7 1,529.7 1,9289 2,979.8 1,551.8 3,016.3 6,678.9 9,476.8 8,444.1
(% YoY) 91.8 219.5 Xz 21.9 16.4 58.0 -3.4 97.2 1789 419 -10.9
X=X} 1,049.8 1,236.3 957.8 911.9 1,275.7 2,243.5 1,012.8 2,599.5 41558 71315 6,342.1
(% YoY) 82.7 346.9 -207.4 18.6 215 81.5 5.7 185.1 470.7 71.6 -111
a8 530.3 554.1 570.0 541.0 549.3 609.5 378.0 277.7 2,195.4 1,814.5 1,598.3
(% Yov) 142.9 103.8 12.8 452 36 10.0 -33.7 -48.7 60.5 -17.3 -11.9
J|E} 76.5 95.6 78.9 76.8 104.0 126.8 161.0 139.1 327.8 530.9 503.8
(% YoY) 7.8 128.9 8.5 -32.2 359 32.7 104.0 81.1 9.8 61.9 -5.1
RP 2,046.3 2,502.0 1,937.0 1,474.3 2,278.6 3,888.8 2,042.0 3,508.2 7,636.9 11,717.6 10,383.9
(% YoY) 182.5 319.6 =Nkl 29.8 1.4 554 5.4 138.0 264.6 53.4 -11.4
NP 1,3273 1,7619 1,306.3 546.9 1,584.9 2,8035 1,2716 2,368.7 4,619.7 8,028.7 6,848.0
(% YoY) 186.5 674.8 Xz -48.9 19.4 59.1 -2.7 333.1 2241 73.8 -14.7
OP margin (%) 6.0 6.2 5.6 49 6.4 8.3 4.1 8.0 57 6.7 6.3
X=X} 4.8 5.0 4.2 36 5.3 7.9 34 8.7 4.4 6.4 59
a8 12.4 13.7 125 139 12.6 1.2 6.5 5.3 13.1 8.7 8.0
J|E} 55 59 46 39 5.6 6.2 7.0 6.0 49 6.2 6.2
RP margin (%) 7.5 8.3 6.7 4.8 75 10.8 5.4 9.4 6.5 83 7.7
NP margin (%) 4.8 5.8 45 1.8 5.2 7.8 3.4 6.3 3.9 5.7 5.1
IS (Y-EHE) 1,113.8 1,121.3 1,159.3 1,183.3 1,205.3 1,260.6 1,340.0 1,400.0 1,144.4 1,301.5 1,350.0
J|aEtg (9-2) 1,128.0 1,130.6 1,184.1 1,189.9 1,215.1 1,288.1 1,440.6 1,380.0 1,189.9 1,380.0 1,330.0

Atg: AL, H2| 253 2| M 2| HE
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SiCliX} (005380)

20234 3t Alz|= O

253t

Income Statement Statement of Cash Flow

(A¥) 2019 2020 2021 2022E 2023E (M) 2019 2020 2021 2022E 2023E

o=y 105,746.4 103,997.6 117,610.6 141,491.2 135,033.3 AAEBHISE 419.8 -409.8 -1,176.4 3,204.4 4,769.0

OjZH=012(%) 9.2 -1.7 13.1 20.3 -4.6 247|202 (2A) 3,185.6 1,924.6 5,693.1 8,904.8 7,684.1

=2t 88,0914 855159  95680.1 113,640.8 109,806.8 SURLL 24| 2,545.2 2,749.5 2,937.9 3,076.0 3,322.2

=50 17,6550 18,4817 21,9305 27,8505 252265 e NN 1,286.7 1,4359 1.617.8 1,767.9 1,796.1

THofH| 2F2tE|H] 14,0495  16,087.0 152515 18373.6 16,7824 22| 3 -156443  -16,991.8  -20,287.8  -21,610.5 -21,442.9

FHod 3,605.5 2,394.7 6,678.9 9,476.8 8,444.1 EXEEAISE -5,929.2 -9,337.6 -5,182.6 24143 -4,731.9
0| AS (%) 34 23 5.7 6.7 6.3 SBXIALS| ZIHCAPEX) -3,586.7 -4,687.8 -4,304.3 -4,500.0 -5,000.0
a8ty 3519 -142.1 41.8 121.6 -25.9 EXpRHe| A (B2 -1,275.6 -1,445.1 -754.7 ~4,431.6 1,249.9
S&/EAP | s 542.8 162.2 1,303.4 2,159.7 2,033.2 HRESHZFEE 48749 11,3525 8,792.3 -2,305.1 -1,487.2

7Bt el -336.5 -320.4 -387.1 -40.6 -67.5 a5 d 6,542.5 12,779.0 10,904.0 -1,068.5 228.3

MTA LAY 4,163.8 2,094.4 76369 11,717.6  10,383.9 22|32t 0.0 0.0 1.0 2.0 3.0
HolMH| g 978.1 168.7 2,266.5 2,812.7 2,699.8 =EESEES) -431.7 1,180.2 29334 4,183.4 -1,450.1

F2la0le) 3,185.6 1,925.7 5,370.4 8,904.8 7,684.1 PIES 9,113.6 8,682.0 9,862.1 12,795.6 16,978.9

XX |E +=0(2) 2,980.0 1,425.6 4,619.7 8,028.7 6,848.0 o\ Uiz 8,682.0 9,862.1 12,795.6 16,978.9 15,528.8

Balance Sheet Key Financial Data

(M) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E

SEXpA 76,0829  83686.4 885654 1007979 96,8725 EEEIE)

A YD Xt 8,682.0 98621 12,7956 16,9789  15,528.8 SPS 494,910 486,725 550,436 662,201 631,977
WESVE 3,513.1 3,284.0 3,147.3 3,786.3 3,613.5 EPS(X|HiZ=ZE) 12,782 5,790 21,678 35,977 30,291
X DXFAL 11,663.8 11,3337 11,6456 13,4417 12,8282 CFPS 85,795 87,673 100,486 123,462 122,676

HI QS XA 118,429.3 125,657.9 145,381.0 153,201.1 154,508.3 EBITDAPS 34,808 30,796 52,580 67,023 63,474
SR 32,8315 34,0922 355431  36967.1 38,6449 BPS 275,749 275,660 298,318 324,873 349,979
DXL 5,266.5 5,677.6 5,847.0 59185 6,012.9 DPS 4,000 3,000 5,000 6,500 6,800
EXIXpAL 22,2381 22,7663 26,2748 31,8221  30,572.2 B2l S (%) 25 1.9 3.1 4.0 4.2

XAEH| 194,512.2 209,344.2 233,946.4 253,999.0 251,380.8 Valuation(Multiple)

SEax 53,3141 59,4595  64,236.8 73,9610  64961.7 PER 12,6 27.9 75 45 5.3
ITIpvT=] 7.669.4 8,793.2 9,1553 10,8727 10,2414 PCR 1.9 1.8 16 1.3 1.3
ch|xtel2 12,570.7  13,780.7 13,0878 11,5173 11,6325 PSR 0.3 0.3 0.3 0.2 0.3
Q= ME| R 15,7786 16,1040 20,5789 257236 257236 PBR 0.6 0.6 05 0.5 0.5

H| QS ExY 64,8324 735437 87,0938 90,0679  89,496.3 EBITDA 74,373.8 65,8004 1123469 143,206.7 135,624.3
AR 41,8058 487954  63,458.8 64,0934  64,093.4 EV/EBITDA 43 6.4 5.0 3.9 44
XA Z 11,2171 12,726.7 10,667.7 11,307.8 11,4209 Key Financial Ratio(%)

EPVES| 118,146.5 133,003.2 151,330.6 164,028.9 154,458.0 X7 |XH20|2 & (ROE) 4.0 1.9 6.2 9.3 7.3

=2 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO||E 7.0 6.3 9.6 10.1 10.0

=Yo2 4,197.0 4,190.1 4,070.3 4,070.3 4,070.3 ExiH|g 154.7 174.2 183.2 182.3 159.4

7|EHEZ 20| Q) =AY -2,353.0 -3,409.7 -1,772.6 -1,772.6 -1,772.6 Sg8HIERHE 0.3 0.3 0.3 0.3 0.3

ojeldoiz 68,2496 689118 73,1679 79,8395  85956.1 O|XFE A& (x) 1.1 0.7 22 2.1 1.8

H| X|HHFF X2 6,300.0 6,860.3 7,629.7 8,505.8 9,341.9 OHEXH 2| & (x) 29.7 30.6 36.6 40.8 36.5

XHELEH| 76,365.8 76,341.0 82,6158 89,970.1 96,9228 THORPAFE| H 8 (x) 8.6 8.4 9.3 10.9 10.6
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50,0005 20234 Ate] SRIX|TE Wik 92 BT > TH7| AN SZX7}ol B7| AF HMAA WEM0| F7H BN 5
HIY=T}(11.1) 66,300 = HIEH| S5 YT AR 2 E51E A 2K £ETHK| LiH2 110 - QIMIEIE X[ 7S 2B AHX D JS
‘d50{H 35.7% = X9 S 7|HORE MAHA M= AL MEMOH, MK R0 Z23 F 0|X|= 22| ASAl
Kosp 2.335.220! - OF%| et YRARIET} RAIE| T U1, 7] A S| hefiAls ol42] IRI7} 813
PNBIES! 268,756 N N N N
R 40536015 - JB{Lt AR 20231 0] 0] AlE urskAo] LSt LS BiThsl7 i )l
REFHUIE 61.32% = CE7| AX0| 7t kY S ANSHK| Rot= YR EY 2H
QFIH|E 37.02%
522 X|1/%|X7} 88,100%/65,300¢
BRAACHS 9274948 202341 MF HUMA PBHe HY
;EH;;*} 950l 3562 = 2023 HHo| AMMA 7.53%F (+5% YoY) vs. ZALEH 6.53F A (-7% YoY)
20i0z2cy 7 46 20234 X[HiZ=F 20| HAMMA 6.35F 2 (+11% YoY) vs. ©AFEH 5.07Z# (-2% YoY)
= 2023 AR LH 7T H AR} MK MO| 22| 23t > AN ME E5t 274
TS E(%) 1948 6708  129H¥
oot -7.8 -20.9 -21.4
R 149 -87 03 7|E E£Xte| A Buyet = $71 90,000 4|
EpTiaLI:
el A(O
oy 71t TAIXHR) 5?200 OhEY  ¥dolyl 0|9  EPS(H)  5%E BPS  PER  PBR EV/EBITDA ROE Exfulg
& (Hd) (XIBHF=F)  (KHi=ZF (%) (&) (HH) (HH) (HH) (%) (%)
o 2019 58,1460  2,009.7  1,826.7 4,506 580 71,487 14.7 0.9 6.1 6.5 91.0
4 3,000 2020 59,168.1  2,066.5  1487.6 3,670 -186 73,740 18.1 0.9 5.4 51 1024
32 2021 69,862.4 50657 47603 11,744 2200 86,127 5.6 0.8 2.6 14.7 915
16
o 2 000 2022E 87,1646  7,016.2 51946 12,815 91 96,769 5.2 0.7 17 14.0 96.6
'21.10 ‘2.2 ‘2.6 '2.10 2023E 82,279.4  6,5260 50724 12,513 -2.4 108,959 53 0.6 1.9 12.2 716
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J10F 27| & A2t & Snapshot

20234 3t Al2)= O

2+Sat

(Hg) 1Q21 2Q21 3Q21 4Q21 \ 1Q22 2Q22 3Q22P 4Q22E 2021 2022E 2023E
lE=C 16,581.7 18,339.5 17,752.8 17,188.4 18,357.2 21,876.0 23,161.6 23,769.8 69,862.4 87,164.6 82,279.4
(% Yov) 13.8 61.3 8.8 1.6 10.7 19.3 30.5 383 18.1 24.8 -5.6
AEY|E T2 E (HCh) 641.9 645.3 558.2 580.0 626.9 687.6 687.6 696.0 24253 2,698.2 2,745.0
(% Yov) 14.3 55.9 -3.0 -75 -2.3 6.6 23.2 20.0 1.4 1.3 17
ZUZ% 361.5 385.0 319.0 3493 3333 356.1 364.5 3720 1,414.8 1,425.9 1,460.0
(% Yov) 20.1 27.8 -7.1 -2.0 -7.8 -7.5 14.3 6.5 8.7 0.8 2.4
el = xt 280.4 260.3 239.1 230.6 2936 3316 323.1 3240 1,010.5 1,272.3 1,285.0
(% YoY) 7.7 130.8 30 -14.6 4.7 27.4 35.1 40.5 15.4 259 1.0
oP 1,076.4 1,487.2 1,327.0 1,175.1 1,606.5 2,234.1 768.2 2,407.4 5,065.7 7,016.2 6,526.0
(% Yov) 1422 9245 579.7 -8.3 49.2 50.2 -42.1 104.9 145.1 385 -7.0
RP 1,319.3 1,837.7 1,606.2 1,630.6 1,518.0 2,623.9 730.0 2,657.1 6,393.8 7,358.2 6,808.6
(% Yov) 367.9 769.5 592.6 46.1 15.1 42.8 -54.6 63.0 247.2 15.1 -75
X202 188.7 3273 2723 379.9 -52.5 356.4 192.4 201.9 1,168.2 527.5 464.4
(% YoY) 1,046.2 43822 148.8 -403.2 -127.8 8.9 -29.3 -46.9 107.1 -14.5 -8.4
NP 1,035.0 1,342.9 1,134.7 1,247.7 1,032.8 1,881.1 458.7 1,992.8 4,760.3 5,194.6 5,072.4
(% YoY) 289.2 963.2 748.8 29.8 -0.2 40.1 -59.6 59.7 220.0 9.1 -2.4
OP margin (%) 6.5 8.1 7.5 6.8 8.8 10.2 33 10.1 7.3 8.0 7.9
RP margin (%) 8.0 10.0 9.0 9.5 8.3 12.0 3.2 1.2 9.2 8.4 8.3
NP margin (%) 6.2 7.3 6.4 7.3 5.6 8.6 2.0 8.4 6.8 6.0 6.2
HoetE (|/EH) 1,113.8 1,121.3 1,159.3 1,1833 1,205.3 1,260.6 1,340.0 1,400.0 1,144.4 1,301.5 1,350.0
J|ehs (W/EE) 1,128.0 1,130.6 1,184.1 1,189.9 1,215.1 1,288.1 1,440.6 1,380.0 1,189.9 1,380.0 1,330.0

A& 7|0f, Bi|2|25H 2|2 dE
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710} (000270) 20231 2 Al2|= B

252t

Statement of Cash Fow

(Heg) 2019 2020 2021 2022E 2023E (M) 2019 2020 2021 2022E 2023E

of =2 58,1460 59,168.1 69,862.4 87,1646 82,279.4 YA BHISE 3,610.7 5,423.9 7,359.7 6,809.7 4,754.9

GESESTEA0A) 7.3 1.8 18.1 24.8 -5.6 7|20(Q(2A) 1,826.7 1,487.6 4,760.3 5,365.2 5,072.4

&2t 48,7666  49,222.6 56,9372  69,431.3  66,445.7 SR e 2| 1,532.1 1,675.7 1,701.8 1,794.1 1,795.4

uE50|2| 9,379.4 99455 12,9252 17,7334 158337 SR 20| 597.3 543.9 519.2 586.2 601.8

THOfH|F2tE | H] 7,369.7 7,879.1 7,859.5  10,717.2 9,307.7 A= BY -2,350.7 -1,797.7 -1,319.7 -2,072.3 -3,316.2

¥ol 2,009.7 2,066.5 5,065.7 7,016.2 6,526.0 EXES HIEE -1,104.2 -2,864.9 -4,423.9 -2,967.6 -4,415.6
AAHO0|UE(%) 35 35 7.3 8.0 79 Q#XIAES| ZIHCAPEX) -1,736.5 -1,661.9 -1,319.5 -1,187.6 -1,246.9
3829 -54.5 -82.9 29.3 -316.3 -140.6 SXpRptE| 22(57h -49.1 -777.5  -1139.4  -4,056.9 1,107.9
S&/EAD | e aY 507.1 61.4 1,168.2 5275 464.4 HRESHFEE -726.3 3,517.3 -1,620.5 -1.311.0 -1,169.7

J|Etg el 68.8 -203.6 130.6 130.7 -41.1 N = -312.3 4,041.0 -1,116.5 -108.2 46.3

MTA LAY 2,531.1 1,841.4 6,393.8 7,358.2 6,808.6 22|52t 0.0 0.0 -38.1 0.0 0.0
HolMH| g 704.4 353.8 1,633.5 2,163.7 1,736.2 =EEATEES) 1,976.1 5,892.0 1,373.0 3,284.3 -830.5

F21&0[ef 1,826.7 1,487.6 4,760.3 5,194.5 5,072.4 J|x3a 2,292.7 4,268.7 10,160.7 11,533.7 14,818.0

X|HiFFX|E 0| 1,826.7 1,487.6 4,760.3 5,194.6 5,072.4 HEGEE 4,268.7 10,160.7 11,533.7 14,818.0 13,987.5

(L) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E

SEXpA 215554 26,0934 29,2055 358522 36,0384 EXEEIE)

SIS AL 42687 10,160.7 11,5337 14,8180 13,9875 SPS 143,442 145,963 172,345 215,028 202,977
U 2,154.7 1,819.0 1,787.7 3,486.6 3,291.2 EPS(X|Hi=ZF) 4,506 3,670 11,744 12,815 12,513
XH D KFAE 8,108.7 7,094.0 7,087.7 7,844.8 8,227.9 CFPS 14,641 18,376 23,303 24,874 19,911

H| QS XpA 33,789.4 34,3971 37,6445 412775  39,759.1 EBITDAPS 10,211 10,573 17,976 23,180 22,013
SQEXIA 15,7467  15579.7 155838 14,4813 13,9329 BPS 71,487 73,740 86,127 96,769 108,959
SE X A 2,552.8 2,665.6 2,831.5 2,862.0 2,938.4 DPS 1,150 1,000 3,000 3,500 3,500
EXIXpAL 14,626.2 15,2657  18,057.3  22,703.7  21,595.8 Hi =301 (%) 1.7 1.5 45 5.3 5.3

XAEH| 55,3448 60,4904 66,8500 77,129.7 75,797.5 Valuation(Multiple)

L= 17,2766  21,097.6 21,5626 27,2571  21,508.3 PER 14.7 18.1 56 5.2 5.3
I TIpvT=] 6,766.8 7,302.4 7,920.3 9,881.9 9,328.0 PCR 45 36 2.8 2.7 33
ch|xtela 1,414.8 44795 3,107.8 2,952.4 2,804.8 PSR 05 0.5 0.4 03 0.3
SESMEI|IEX 1,126.0 788.5 1,307.8 1,700.2 1,717.2 PBR 0.9 09 0.8 0.7 06

HIQ-S x| 9,090.0 95012 10,3748 10,6459 10,1214 EBITDA 4,139.1 4,286.0 7.286.7 9,396.5 8,923.2
AR 2,667.1 2,723.0 3,297.0 3,329.9 3,363.2 EV/EBITDA 6.1 5.4 2.6 1.7 1.9
EIplbN =" 1,307.8 2,175.7 1,631.3 1,305.0 1,318.1 Key Financial Ratio(%)

] 26,366.7 30,598.8 31,9374 379030 31,629.7 X7 |XH20| 2l E(ROE) 6.5 5.1 14.7 14.0 12.2

=2 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|Y|E 7.1 7.2 10.4 10.8 10.8

2oz 1,715.8 1,715.8 1,725.8 1,725.8 1,725.8 BxiH|g 91.0 102.4 91,5 96.6 716

J|EFZZO| = H -717.0 -920.6 -406.4 -447.0 -491.7 Z8HIBRHYE 0.3 0.4 0.2 0.2 0.2

ojeidoiz 26,056.2 27,1734 31,6829 36,0379 41,0236 O| KL A& (x) 10.6 8.8 29.8 343 322

H| X|HHFF X2 0.0 0.0 2.1 20 2.0 OHEXHH2 & (x) 27.7 29.8 387 33.1 243

XHELEH 28,978.1 29,8917 349126 39,2267 44,167.8 THDXAFS| H (%) 76 78 99 11.7 10.2
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Compliance Notice

= ZAEMAIEZ = H3KIOA| AR K S E
225 2 ofEE | AEE=

= K= 0fl AIRHE LHE

o =Holo| o|HE &

YAE AMEAHGY M 2 ZAEAXE0| AHEE =L XES 1% 0
1 AP O[S A7t & LI
o

=| AFAIO| Qi LICEH
CRIPVY,
Jetob Kot Lo, oo 2ot 20[Lt 2H] glo] Heol PHsH AEEIvE

|-_§_XFA‘|E I_:iXH HI:I'X

— o= 10
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