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Summary

n Tesla, Operating Leverage

m Tesla, Extreme Scaling Up

E\ f #3 extreme SUPPLY vs. DEMAND woes

= Z7| 2=ad - 37| 2N 8 =5t 7| = £ O|R0T 714 ot = Tesla BY &8 Aot 221 A%

(20224 128 0|=, 1Q23 EPS ZAMIM A -33% - 2023'H EPS MM A -29%)
THOf - A% - 7|H7HK] A T s = ZE M2 O[8 2 R. Tesladl|Z| 32t dat X #= T §Z S0 FHUOIAUE
7|1E MSK GHISel 2 e 2 HaE HE EF 22| S U5 iiE #7HE0|H, Hije|H 22 XL 2E
Tesla2| 7HIHE G &% 742 0= Chb| TOj2t2|H|E2| STHX St 27, tiE #7222 123 T AxH7F |AL
%, e oiE R7H7E 20| o|of S&oh Tl 714 ot XSHQ 2 SFRUACH= 20|

5

U7t Ao 2F 0| thy| £ SFAO| Ol K& & 7+ Q1812 S5t £ AHE sirfel Bt 2oty 2 ¢ Y2

O| Z2 Z&2 X 71 SHISHH D= SCHtE Soll I alH2|X| 22 3 E 2007-2015'32] Applet FAt

TeslaZt &3t A|&Q| HE2 OfH| A%}, ADtEE D XtSKEC| WA| 37| X10| & BtHBICHH, 2023'F Tesla= 2009'H2| Apple
(ADIEE - XS} M| 2.6 - 12.29, Tesla - iPhone 22H MR8 2% A3 AQ A|ZH2.74 - 12.51H)

= Y 22| X| Tt 23k H 2 Extreme Scaling Up » Maximum Operating Leverage - Exponential Tech Advance

T2k #1. X|cHf A Ak Z[cH ZHOH, Nomad Share of Returning to Market} One and Done Rate, 228 Top 10 THoH At
Model Y - Model 3 21} S Bottom-up =2 22{= 21, Top-down ZE0[AM2] 7|2|2t ¢/7] 22! MH He

320 2 Ho| 0l R, Al Ao MY S XY T+ R Bigd 5 - = DA - LEQI0| EXZ UEH JtHA Qlst
BEV 22 HH J|X[7H Tl O|=, 744 QIst Sof ™ XIE 8], LIS 7|2 XbFah H|SSHEl 74, AIZ L =2 0| 7h& MY
2H22 MIZR 2Lt HE YT I, 1 Q0| M= H&E FE8H HXl= BYD - Tesla #. 2022'F BYD TO{2| 96%+= 250K
RMB 0[5} XHE, HH Tesla THOH= 100% 250K =3, 7+ QI5HE Tesla 7+ ¥HE 250K-400K0i| Al 200-250K7HX| 2HCH
M2 #2. AH|XP7L K|S AFNYH]. MEE At MH[AE AL, 7710 7HE H|E7HX| 2ESt= AH|XIE

X258 1S Xs L2 SUX|-S2tRE HFEL 7|8t He{d o2 T, 0|E 2ot AlE KH2, Al FEXL AR Hlo|H 2=
D= H|E. Tesla2| AFIHUH| X|& S7HE| 10 QLOL, 0= CHH| A7HEH| HIS2 7HtE 2| 5t AH|XH 33 7 20t

O 22 A[2H0| =X MOiE 42 H| B2 HE0] MY S 714, 602 OFY &t A Q A|ZH 20194 944 - 2023 11
ol Z7tet SR obs I A 22| HIE (Ee] &, 210 0|8 T 5) Eot B 22| X| 22t 22l

A G 0iE - Y0 T JHM K& B BEE N o1 L H2 SHCHE. Tesla 7HE AIX|L|0] 800F vs. VW 6,000

— —
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m Tesla vs. Non-Tesla

Battery, Supply-chain War

Bargain Power,
A 0282

-

M2 #3. 7|& TIMO| Tt E|CH YAk 2[cH o M2ke| SrHet QIS = 1) |7H HA Sot H2 71 A, 2) kHE =l Sl
MOHE CHASE 3) ZHAM - Mol M - xHO| 2HE0A H| 2|2 AMH|A AF HA| 2e

2023A2 Structural Battery Pack + Body 7|2F SM|CH &t Z2HE ZIHE= AIF. 2006 H 2 SHE HAIRHE $25,000
Xt SE R 201 Its. 7HE B2 2710M 2| Mz XA 2 HIH= Hatchback ZA| 0122} Pick-up 24t AIZfE 201
Single-stack FSD Beta'= & £ A|. A1 Tl §EEECHEH 2 FSD 0= M% HEHO 2 Y 2f|t2|X] 22t A
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Tesla 7t QIst= 1) 744 C| 20| =4 S3t BEV AIZ 43t} 2) =X Mol 57t &
Smart Car - Mobility Device - Autonomous Electric Vehicle - SDV § 2310|2t £2H, X|
CIO|E 2 = H= XISXte| SH2Z AlZ U 7HK| 9] Z410] SHERUI0{0|M AT E0{Z 0
SAlof| A2 E/UTE B2 7|E XHSA LS 2 YAl HA Ao M HHS| 25 F
BHH, M2 AZQ| E2 X Mol HRE MY NS =M 256t US. 22 XHSAH LM 2 10072 =& 7|
MSE XSt =2 SZ0| v X| ob= 7H2d), MM XIS AIY B e EAH 45 (2018 0.8% > 2023 8.9%)
LHHZ 2 KH2Fel =4 @li= BEV AIH THE X Q| AXt £z, & Tl RY £5 S7HAF|H ®MZ /7t 28 7t

HOR J|EXISAL HHIS2| 7|Y 7HKl= ATESQ0] 7|8t XP i A ot Q20| w2 HEbE A

Mz 7|4 0|2l S 'Hof Khzk ol | 2HSh= AH|A H|ZL|A RE Fe| 7hs o 20f| w2, HRH Tl el ‘AH|XE7t QIX|She
RtSXte] MM Hal' 7t 7|1& Xtsit IS0 17t s 7|2 = &8e o~ QUCtn Tt

= K| 13 Tesla4Q22 A& LHt TATH|0|Z 40T/ S £ 2 MT = O|XHX| ME| EXtal2| WM == 2

="
2023 O|XFHX| A AZ2 ‘No Fear, 2| 2l= 2 H&'Z MAl. Ol = TeslaZt 2ot 2tAet AL] MENAIE HH| 2 &
20239 Tesla LtH|Ztofl 2582 =72 7| OEME. 0|S52| EV M2f MIHol| F=H|'H (2H-8XI-HH{E{2]|) Bargain Powerdf|
2 “H| 2Kt Supply-chain War' 22{3} — Tesla2| Al A (7} 2™ A, Software, A2 S HHE{2] LHXHZY) 7[2t
AIZ X3 Zet= 7|Z OEMSOHIA| AL K| & 7Hsd0l2te SR8 MAIRS
Tesla-Follower 22 EV-Follower 2fS MENSE OEME Al F= 0f| &— OEM-A/AXH 7| H 2| CIAtZ IE L & Y &
20233 Highlight= 1) M&HAM xtE3}: £|F DAL AEH vs THR K| HX|, 2) Tesla2l HE{2] LHXHZ} Implication (4680)
4680 AEY X FLOZ HiE{2| 7|& WekS 2 Good Quality (I X] =24)2t Low Cost (MZ=&I7H0l £8: AxH/2H
=L O|XPHX| ME{ EXPHEE2 £|F DZHALY| 7|2Est Supply-chainZt 4 712| 7|7t 2R
EMSF = Tesla MEHAHOf| AY H2H0| & E|= LGOHXIERM (M), oho| = (A=), L MAXH (EHAH 9l 1415 )
Upstreamg 2310 20|/QE AIE LH Non-Tesla OEM 37 Z71e A 3A|0|Z (L2 ) S H|Al
27| == SKO|LH|O|M (SKOn At 23 TR)ot | R E2H|AW (3T A7 3 =2 6{8) S MA|
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EV War #3
extreme SUPPLY
vs. DEMAND woes

TSk R 221, 20224 DI SHAMH JHIIE 450 VIS AHIXIC! XFSXH2INE X4 Eot 245} X%
(%) —— US Auto Loan Rate (5Y, New car) (=) Weeks of Income Needed to Purchase a New Light Vehicle
80 - US Auto Loan Rate (5Y, Used car) 50
6.5 - 45
50 A 40
35 4 A JV 35
. A )
AV o/ ed
2.0 30

12 13 14 15 16 17 18 19 20 ‘21 22 23

"13 "14 15 16 17 18 19 ‘20 21 '22

:FRED, Oj2|=

Sd 2| M2|HE

2t2Z: Cox Automotive, Of|2|=

Sd 2| M2|HE
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EV War #3
extreme SUPPLY
vs. DEMAND woes

Tesla, 202349 18 =28 £ AIZ TIH JHA ol 2H
(22 Model 3 SR+ US - Model 3 (=) Model Y LR-RWD
80,000 - Model 3 LR-AWD 80000 - Model Y LR-AWD US - Mode
' Model 3 Performance e Model Y Performance
70,000 - 70,000 4
g
60,000 - 60,000 4 e ; Y e
50,000 - 50,000 -
—_—
40,000 A ;—._/—|_|/—l‘r_'—L 40,000 -
30,000 : ; ; ; ‘ : : : 30,000 ; ; ; ; ; : : :
185 '18.12 '19.7 202 '209 214 '2111  '226  '231 185 1812 9.7 '20.2 '209 214 2111 226 '23.1
(=) Model S LR (100D) US - Model sex TRGEY Model 3 RWD
160.000 - Model S Plaid 700,000 Model Y RWD (LFP)
! Model X LR (100D) Model 3 Performance
Model X Plaid
140,000 - 600,000 -
120,000 - |_ 500,000 -
100,000 - r,_,_,—l |_ 400,000 -
80,000 - I: l 1 300,000 -
60,000 ; ; ; ; : : ; ; 200,000 ; ; ; ; ; ; ; ;
185 '18.12 '19.7  '202 '209 214 ‘2111 226 '231 18,5 1812 '19.7 202 209 214 2111  '226  '23.1

£:2023-01-31 7|&

2tZ: Tesla, 02| =

Sd 2| M2|HE
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4022 HMEA = &H 3,892) 2E S Top-voted 3747 X 214

EV War #3

4 o3 22 AIII' AN HIg TOp'VOted B3 pAENME 21 7k e sureiy

vs. DEMAND woes

87 ofzt 22 et

o
24 B SRR AR T 38 0{Z2/H|0]4 Sayol M,
SO| FXERNE I YO| S

=28 £ Fot 20 AIEE 2H22 0|= =01 I HEY

Top-voted #1. Some analysts are claiming Tesla orders net of cancellations
came in at a rate of less than half of production in the fourth quarter.

This has raised demand concerns. Can you elaborate on order trends

so far this year and how they compare to current production rates?

(3.9m shares — Retail)

Top-voted #2. What has the initial reaction been to global price reductions
early in 1Q23, specifically in terms of order intake levels?
(3.0m shares — Institutional)

Top-voted #4. After recent price cuts, analysts released expectations that
Tesla automotive gross margin excluding leases and reg credits will drop
below 20% and average selling price around $47k across all models. Where
do you see average selling price and gross margins after the price cuts?
(2.6m shares — Retail)

(=21)
400

Tesla 37t

300

200

100

0

'22.1 '22.3 '22.5 '22.7 '22.9 '22.11 '23.1

2Zt&Z: Say Technologies, HI2| 22 2| M 2| AlE]

Z£:2023-02-03 7|&
At2: Bloomberg, H|2|2ZH 2| A 2| AlE
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vs. DEMAND woes

FSD, Teslage . FSD-Dojo

Steering i
& Accel

Intermediate

Features

Inter-Satellite Network, Starlink

E BRIGHTNESS REDUCTION EFFORTS

ST
)1\5 ;

L
MATERIALS INTEGRATION

CATHODE

A2 2t AL D222 2| M2 e
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nhoj| - MF - 7| 47px| ubst Mot 9fsl A HMtol| i3t ofsl LR

© -0 vs. DEMAND woes
Operating Leverage = 222} 7|7t SESH= X| 2, Teslal 7+ ¢lstet 0| £ S3t moff HEo|
SE7| M2 2HE0|M o 20|15 X|L| 1 J=X| =elet Hesh ATk Tt

XICH AAr- XICH THOH, S A2 X SCHeL, J1E XM 1501 RIIHCE HAE K A= Teslal] 2S M

N o171 . Ut . Y . T2 | H| ojois{2 00! ¢ [HESYA &2 M]
= MXF3 [ od " =] odHLOTrH
S €2 Skt > %] 22l x| 2oyt > expiEmzst T > | - FOTA
Starlink
[CI0IE &24]
FSD/D0OJO
Hu’l gﬂ’ X OgCHA =2 CHS e E{ ARl & ey » _;f_?gi ?_|—3—X|%E%
.’-‘Jﬂl THI —_— =X THjCH~ SCHSt e 0|5 =& &= Ot > X2+ Of3 2]
[HZE g24]
-I—X-l o:iAl
SW H|EL|ADE JHEE . 243} f_IXUHHE*
AZN (FHY - TolM) B — - FTE e < CH At
Q7 M2t - J}24 01
O X| AFR TOo|A JHM - HZ =2t | 01|'-11| ML/
FIHAE

Az f2|2S3 2| M| HIE
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EV War #3

CFO2| 31E, Tesla0llAl 71 ZQ3t Ma} X|E= THi 42E3} HYo[olS
Operating Leverage = SiLIC| At 7= 2 EHoH| 01212 210 Weh Ay HEF| Tesla,
& TeslaOl| Al S2t -t ot 7|&0| &= A= Tl 4EED Y 0|AUE

- A9 $7 ofe} Q{7 DTZHE K| 4Q22 AN ZITA 20j4 CFOL OfzHet 20| 91

= We think the right metric for us to be focused on is operating margin,
We're most focused on what our operating margin is,
We can keep pushing for strong volume growth while retaining the industry’s best op margins,
We're holding steady on our plans to rapidly increase volume while improving overhead
efficiency, which is the most effective method to retain strength in our operating margins

Tesla, JHIFE THIH S0 IHE S0t XIS oI =8 HEN SUO0IYS o HENH M
(¢H) Tesla 2| Lo Tesla X% 22 0jz (2) CEEL) CEEL) Tesla 20|} YOS () (%)
600,000 + r 30 5 4 r 30

450,000 - /J 3 /\/ 15

L 20 /‘J\/ «
300,000 - 0 ‘ . M\ - 0

// r 10 ////
O T T T T T T T O _5 - - _30
1Q13 1Q15 1Q17 1Q19 1Q21 1Q23E 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22
At&: Tesla, 02|23 2| M2|4HE At&: Tesla, Ojl2| 233 2| M2|MEH
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EV War #3
extreme SUPPLY
vs. DEMAND woes

U OZ TISX 2E9 SUOIAES ZHot= A2 2D el HSS Hok= IHE 2JIE

(%) GChX} 0SS0 E (%) (%) 7|0 OiES0|UE (%) (%) Toyota OHEE0|YUE (%) (%) Nissan O4=E50|UE (%)
2ACHx °4°*0 UL (R 7|0t BHOIYE (R) Toyota YO|AUE (2 Nissan ¥O|AUE (2
28 - HXF [2E (R) 15 28 - =\ 15 25 - Y AHUO|AUE (B) 15 25 - AO0|IYUE (B) ~ 10
25 + F12 25 4 F12 22 4 F12 22 A F7
\ /’\/\
22 | \ L9 22 | L9 19 | . ;19 19 | -4
19 | /" le 191 /6 16 | L6 16 | /71
A
16 F3 16 + / F3 13 4 F3 13 A \ F-2
13 ——— T 0 13 —— 1 0 10 — T 0 10 — T -5
2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021
(%) ——GM OIE50|UE (%) (%) Ford B1=30|2U& %) (%) Mercedes OiZ50|2E %) (%) ——BYD Oi=50|2UE (%)
GM FH0|YUE (2 Ford @0|AUE (2 Mercedes ¥0|AUE (£ BYD S0[E (2
25 _ od I E(—r) 16 18 - E(—r) 10 30 - od | E(—r) ~ 15 25 - od I 'é'(—r) _ 15
20 /\/—8 157\/ L7 27 L1222 A L 12
15 1 Lo 12 | “ L4 247\ L9 19 { L9
10 | v L8 9 | \/ L1 21 L6 16 | L6
5 4 r-16 6 - F-2 18 + F3 13 A 3
0 I s e e o M =24 3 — T T T -5 15 — T 0 10 — T T 0
2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021
A0 Hetot Y2 WY 25l 2f 2HEQ| 2t - 2 AH YR BE 15%p HeAZ 1Y
At2: Bloomberg, D1|a|zg:¢ 2| M Z|MIEq
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22t Hl2{), ol 2i2]H|E Hat Aok exemeSUPPLY

vs. DEMAND woes

=2 HIZ2 Il

ol

HIZE #JE HiQst S &3 HIZ2 INE Hl HIE2 NN E LFotAl R

(%) GICHXH EEHIE (%) JoFEHEHIE (%) Nissan ZH2HH| &

=]

Toyota TaH|E (%)

20 - 20 - 18 - 20 -
17 17 | 15 1 17 |
14 | \’_/\J\_ 14 12 14
11 11 9 — 11
8 - 8 | 6 - 8 -

2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021
(%) ——GMIUZHIE (%) Ford THHHIE (%) Mercedes T2HIE (%) ——BYD TtTH|8
20 - 15 - 22 - 20 -

17 12 | 19 1 17
14 9 1 16 | 14
N~
1 6 13 | 11 4 \/\/\/\/\
8 - 3 10 | 8 -
5 -—— 0+ 7 5
2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021

o

[ Hakst A AL Qo 2 AEQ| 2 - R AAYS DF 15%p YR DY, (2 2|2 H|Q w0 2 Mojalb| FSHE 20121 GME T BB A2l 43
=

f <ol

24
Bloomberg, 02| 2ZH 2| M x| 4lg]

N
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Tesla2| 7HItE S &X 74 S5 + Dz &7HE W exremestr

vs. DEMAND woes

o]
]
o
S
lo

Operating Leverage = J2{Lt Tesla2| 7HIE Y O|AE M2 H|z= {47t Hat

01 Ej-l LG AN OO
Tesla2| 0iZE Z0|2UE (= 100% - IHE §|7H8)2 th 2 S MA7L Yoie|H 109 Mot X|Z0| |At

= Tof 7tA Dt 0fE 2712 HXIE CfHSH= IlE S 0|UE2 5 20-30% +=ZE2 /4
O|l= CHY OfE Y717t FHM =™ o] 2f SeoH £of 7+4 S0t X< S CH= 2|0
L, 27F A W2 TS| A Al THE A2 S 2}l 2
CE7| ol M FAo| Ot X|&5&Q1 71A QISHE St =0 A& oot fhol Soietetn 2 = /US
AA01249] JHIIE WM DFEHIA IHERIEE2 20-30%p HHY LI HE §O1e THE MOt S8, §OF MO SH2 AHHILEH =2 T 8%
(%) Tesla Y0 (R) Tesla Xt 22 ES0|UE (A=) (H=d) Tesla Gt THOHIH Tesla CHE D& 22t
40 - r4 120
30 A F3 96
20 A F2 72 A
10 4 Fo 48 A
0 0 24
-10 - L -1 0 : : : : : : \ \ \
1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1013 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22
At=: Tesla, 2| 2SH 2| M2|4E At=: Tesla, 02| 2SH 2| Mx|HIE
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—_— i . EV War #3
A5 23| 2le, T2 9% AROIM LIos T2l 2 =y el
Operating Leverage = 0= 27} 7H40] 714 2ISHE 7Hs3HA| 61 o =2 Ehol &S Ae5HH,

AR 2 F AR I M S PHSOWTE A2 Tl 2t2lH] (+H 7 JHL )0 A Q] 2|t 2| X| =2t

r_l-
=
e
AL
=
— T
+
2
-4
=
U
=
o

= 7HohE oiE S 2HE S0l |52 K& =AE[D, SYOIYE2 X

TS
i
4

Tesla2l i CHHI THOH 2t21Hl HIS XiZ of=t [HE THOH 22l 8t X o=t
(%) Tesla O CHHE| THoft2|H| HIS (=) Tesla CHE ZHOf2t2|H]
50 - 50,000 -
40 A 40,000 H
30 A 30,000 -
20 20,000 -
10 A 10,000 -
0 0

1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22

AR Tesla, 02| 252 2| M| HIE A2 Tesla, H2|25H 2| M2|HIE
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EV War #3

HIZ 21712 SXSHH 1j= S0 S5 2 HIR HIIK] =2 AppleTt QA .08

vs. DEMAND woes

Operating Leverage = Tesla®| B A& 4% HX2 2007'H iPhone EA| F =2 7|¥7H] FHM S THSO0{HH Applet RAt
Apple, IlE SO Soll S HIS HIH2IX| S=clH Jt HOHM as Tesla, HE S0 Soll 2 HIZ AlH2IXI 2l Jt H JHM s
(Aofeta) = Apple Of=H Apple THH| (HAE) Tesla OfEH Tesla THH|
400 - 100 -
320 | 80 -
240 A 60
160 + 40

80 20 A

0 ; T T i : T T T T T 0 7 ; T : : T T T T \ \ \

20017 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

At=: Apple, Bloomberg, H2| 233 2| A x| 4 At&: Tesla, Bloomberg, H2| 233 2| M 2|4
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Apple] SIALOlIA 1ol JHS3t M| A, S Tl MBS

vs. DEMAND woes

= iPhone ZA| 0|5 10142| Applez} #xH2| Teslas HIXL|A PXEHOZ QAY =X

= G AR M ZEH 7[gket MH|A H|ZL|A DRSS F16tH, #7F SHIE THE oiE StHE Sl S 22X E F2/thk= E €K
= FArt MEFQ 2 0]0] ZI HALE et AppledfAIM S = A= W22, 0| 22 HF 20| 22 = HF0| HE2 1 7hsotits A

iPhone EA| 2 2aiE A YHIIXI S 0H= 20158 XIS iPhone T S0l 2Hst Applell IHE A=, 20154 DX X%

(%) —— Apple D& CHd| Trofet2[H| H| S (%) —— Apple YoY IiE H&E

30 80 -

25 A 60 A

20 - 40 A

15 A 20 A

10 | /_/\/ 0 ‘ ‘ ‘ ‘ ‘ ‘ \V/\v

5 . . . . . . . . . . -20 -
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Zt2: Apple, Bloomberg, 2|23 2| MZ|AIE] At=: Apple, Bloomberg, H2| 233 2| M x| ME]
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EV War #3

2m7'2015|.'j Apple, ?I:% ]|I_I.uH *'lII'E 0|0‘|7|‘|]:| E'“H'I EIII E:'EH§I' extreme SUPPLY

vs. DEMAND woes

Operating Leverage = 2007-2015'A2| AppleE iPhone Ztof &Z > 0= 7t + M= 27t EX| (Foxconnzte| HH) >
Y HE|X| OS> S AH M > 7|¥IHK] &S0|2k= M E dt=

2007-20154 iPhone =2 T A% X% 2007-20154 Apple =2 3¢i012] STt X% 2007-20154 iPhone X 21} XIS &3
(%) Apple D= (H2EH) (%) Apple ¥0] (%) iPhone =X AFR X} YoY 25
400 - —IiPhone TOHZH(R) 400 120 - | 0.25 |
| |
1 1
| 0.20 A |
300 A L 300 90 A ! :
=TT T T | : ——————————————— I :
: ! i 0.15 - | : |
1 1 ! ! | 1
200 A L 200 60 - ! ! | | ! |
1 1 ! ! | 1
: : | 0.10 1 : ! !
1 1 ! 1 | I
1 1 : : 1 :
100 A L 100 30 A | | | | | |
| | | 0.05 1 | | |
1 1 ! ! | 1
I 1 1 1 1 1
1 1 ! ! | 1
1 1 ! ! | 1
0 ; —L 0 0 e L 0.00 —_,— L
2002 2006 2010 2014 2018 2022 2002 2006 2010 2014 2018 2022 2002 2006 2010 2014 2018 2022
Zt=: Apple, Bloomberg, Hl2| 253 2| M| AlIE AtZ: Bloomberg, 02| 23# 2| M2|HE AtZ: Apple, 2|23 H 2| A 2|dlE
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ohof| =7} opcl 71 oISl XX aHElH 7|ZE H|Zxo| A|2h Y | X| Zaf QB oo

vs. DEMAND woes

A
= iPhone EA| 7|, Apple2 CHH 2 7t QIS THll, EhA| Steve Jobse AOTEZE A& NH 2HAHS 96l I B2 AH|XHS0| iPhoneS
AeSh= A0 HRMCHD 7H4 oI5t HlZS dY
= M=l AlZtoll M 714 Qlst= 2™ A, = 7tE 23t 207 IHE
A H2 HE2IIE1 WS 2 Apple?| 7t QI6HE O] 22 7|E0| A "ot JB{Lt MEA| A GIO|E] ClHIO| AL X ME
a7

0

fjo

Lo — L—1— oo

SHAME HZ 7|5 ME|AY HE AppleQ| AlZ0| M=, B B2 ClHFO| A 0| Tolet 0| S S8 S 2lH2[X| JTHet7t HA0IAS

= - AA - LS 1o

ADIEE AIZ EHST|, Applel] etF= S O =2 HE 4% HIZO| AIZHHLM BIFHE AppleQl J1H 216}
(#ObK) — iPhone T2 Apple 27| 0= (9) (M) Palm, Motorola seen most hurt by iPhone price cut
60 - 70 | think it will take a little share across the board in general. The price cut just

makes it a little more affordable. | don’t think the price cut necessarily changes
the dynamics of the market, FTN analyst Blaine Carroll said (Reuter, Sep 2007)

iPhone Owners Crying Foul Over Price Cut

Maybe the rate of sales weren’t meeting expectation, so they decided to drop
the price. Steve Jobs said they expected to sell a million devices in the following
\ quarter. Maybe they recognized the trajectory wasn’t going to get them there at
that price, Forrester Research Charles Golvin said (New York Time, Sep 2007)

45 | 2007 9%, iPhone $559004 $3992 7}2 915} L 55
AppleS ADEE 3| A% &4 EHilollA
Cf B2 AHIXPEeE = U Stz 20|

21 A1 =ity & Ty B2t S8 H0|2t HE

30 ‘ - 40
001 Z 2003, ADEE It 0I5} HIEr=LE
o 22| HEIHS2 00| E 217|7} 2HE 0[N JFHAMO 2 5 TSt DABHE 21 OfL|LEE

15 | prd - 25 R|R2 LHED QUCH AAIEAHS AEERLBHRHE "AHYH S| ALEE 24 Qlstof Chst
| BUCHL HAIE(0] 47| 2O, 00| E +FE K| OfLICIELE QIohs Trest 240|2tn LY,
S0/AIZOA O[0| Rt §5 HEOR ERE|E ANLEE Sax0| 3124 QI6E AEstn ULt
Y / o LGEIXt 2IHXH= "Oto| B2 2 TOH SHAIS Y2 £21| AHsH: Hiziol 2ajot o fiEY

0 - I — — — 10 DPAI0] Lt 4 & QUCHD] “Oto|Z2| oot A2 |of St HSQITHE 80| A0tEE
1007 1Q08 1009 1a10 QT a1z molof £HH Qg 714 202 SO T LHCHTH (MOl H R4, Sep 2007)
22 Apple, Bloomberg, H2|2ZH 2| A2 |AlEf A2 A2 FY, 02|25 2| MIHE
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2016-2020142| Apple, Ttol| MEHE MA|=|H QY 2ii2] x| sf2t e

vs. DEMAND woes

Operating Leverage CHEFHE iPhone?| TOi MEE 2015HE 7| = o2t Met
Ol 1) ADIEE HZE0| HHOf| CiCEH WEH =511, 2) Google Android XIF0|2H= 2%t
%47‘0” P2 EIHYCH, 3) AMH|A HZL|A DS E5 F AN J1&50| GO N 7| HE
= I{E S7t0l|M A EHE|= S 2t 2[X| &2t EEot S0{SUCH, Y0 E LOHX| 7| A%
B2 WM FJ19 ADEE, MUHIH =2 AZUM HEA 857 2 IHE St HIStEIH, Applel S HIH2IX| 22t HISHElJ] A=}
(%) 0|2 134 O|A ADIEE 2= (%) —IAPhc:niii()l l:.;(%) (%)
e
100 - 32 PP = : 50
80 - 24 i F 40
60 :
16 1 /\J\ﬂ/ F 30
40 -
8 | - 20
20 A i
O T T T T T T T T T T T T T T T T 1 O v T T T T T T T T T : T T T T T T 10
2005 2009 2013 2017 2021 2005 2009 2013 2017 2021
242 comScore, Hj2| 223 2| M2|MIE Zt2: Apple, Bloomberg, 2| 253 2| M| HIE
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EV War #3

TeSIa ’ iPhOI'Ie %EH" S % 2% L°|'§I _+_R AI II'EII' AI:II' J.I_*'II-$—7I extreme SUPPLY

vs. DEMAND woes

= Tesla®| 20232 Apple2| 2009'H 1t ZCt Tt

= iPhone &A| 0|=2| Applezt Model S £A| O|= SIX7HX|Q| Teslas HIEL|A RAMY =2 25,
CHok 2 AL HZS2 400 AH[XF WK F7(0f 2 27| 25 £ X10| EXH. ADIEE WH| F7|= 2.6'H0|H, XAt K| 7| = 12.2H

= iPhoneO| 22 RHIUE AH HR2 2% STl 22 AlZH2 2.7H4
Tesla= 20239 22H XASAHAY ERE 2% SOV fRHSIH, Ol= W 2 £A| £ 12,54 F
= O| Z2 IEI2 AIE BNFH = 219l 7H5. 2009 AOEE Eg &3 2023 0f| 4 BEV &2 Eot tiEs20|

1 4% WO S=H BEV AIE, SLE LETIE H0I6H] EH Tesla2] 20234 = Apple?| 20094

(%) ALK} ZHOH BEV HRE (%) Tesla 22H Hes8

100 5 1

Apple iPhone,
80 | 4 Z2Y DTHIYE AT HRE(2009)
2.2%
60 | AOEE, 3 | l
ZE2Y DHIYE AH FRE(2009)
40 14.2% 5 | o
20 A l 1 4
(o]
0 T T T T T T T O L T T T T T T
"1 13 15 17 19 '21 '23 '25 "1 13 15 17 19 ‘21 '23 '25

At&: Marklines, Gartner, H2| 253 2| M2|HIE 2t2: Tesla, Apple, Gartner, H2| 223 2| MR ME
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EV War #3

2023t12| Tesla=2009442] Apple, CHIt A{H|A H|XL|A M3} ZHE= ZHO|CHE 2 oo

vs. DEMAND woes

Operating Leverage = 2023'H2| Tesla2t 2009'H2| Apple® x4 H&7|9 £, O2{Lt O|=o| Wak2 Mo|gt A
= X ADEE A ZO|M 2HF T GoogleO|2h= Z& ot BT, Tesla2| R0 M = OHE| HO|X| b=
A2t 2022'3 38 AGX OrinE &AI¢t Nvidia TIE2 02! golofgt Z3HE BFES0LX| ot /US
- 3t Apple©| AH|A HIELIA BHES 20151 0[S0 X AHEHOLL HH A 7|0i7} LotS
T2t Teslagl MH|A H|ZL|A DHER 7|& T £ S Y AX0f et ZEH 7|0 7Hs
Apple, S101Y JHMOZ 0| XIXI 2E MHIA HIZLIA IHE Tesla2] MHIA HIZLIA, SE2X Y 4 JIH Jis
(M=) Apple G102 (R) (A2
80 - —— Apple Service OiZ - 120 $54,890
$53,490 A
! =25 $2,030
Year 10  NESEEEEEESEE = '
| Yearto 3 + FsD o
60 J L 90 + Premium Connectivity — $99
+ Supercharger $972
0 T T T T T T T T 0 AIXtoiE MH|A OHE
2013 2015 2017 2019 2021
Zt2: Apple, Bloomberg, B2| 253 2| M 2| ME At Tesla, 2| 233 2| M2|4lE
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Tesla2| 714 215}, B52o| 714 Qls

Operating Leverage

= TeslaQl 712 5t S H =

Ot @IS 29 BH| - MH[A DHE

= O|X| TeslaQ| 7tH A=

otof A& 2cist AN 2HEO|M CFOZL AFRIMS, Thy| HI=

EV War #3
extreme SUPPLY
vs. DEMAND woes

#H7t &7t= =711,

S Sofl, OiE 27He X 121 372te] SH| Hel2 2 g A

S BEV 2 0 Oz} LA 7| Bt DS THK| 9/

= 7|Z RtS K M7 7HE elst s |
Lo MOl M =IH K= Tesla2| B HE XtH 2fChzt 0@ U5

ACt= A2,

A

rir
fujo
r=

=
o

TeslaQ| 7+ Z¥2, BEV & 20 OHLI2H LIS 1S DASTH] A JIE &HIQ JHA 215t Tesla®l TIH && KM SHHE YIS
(=21) 20224 63 AHIXH FUHIHH Ford to cut prices of Mustang Mach-E following Tesla’s lead
80,000 1 Tesla Model Y $69,990 (Tax Credit X) Ford Motor Co (F.N) on Monday cut prices of its electric crossover SUV Mustang
60.000 | Mach-E by as much as $5,900 per vehicle, weeks after rival Tesla slashed prices
' globally on its electric vehicles by as much as 20% (Reuter, Jan 2023)
40,000 . :
Chinese EV maker Xpeng cuts price after Tesla move
20,000 + The company said it will slash prices for multiple versions of its P7, P5 and G3i
0 models by 20,000 yuan (US$2,970) to CNY36,000 yuan, representing about
a 10% drop from current prices. In particular, the starting price for Xpeng's (XPEV)
(=) m 20234 BT AHIXF 20H7HA best-selling P7 sedan will be reduced by 12.5% (Morning Star, Oct 2022)
80,000 1 Mercedes-Benz follows Tesla and cuts EV prices in China
60,000 | Tesla Model Y $49,490 (Tax Credit O) The starter price for the EQE model, the EQS model and its luxury edition the
AMG EQS 53 model sold in China will be reduced by RMB50,000 ($7,000), RMB
40,000 204,600, RMB198,600, respectively, the German carmaker said (FT, Nov 2022)
20,000 Huawei-backed carmaker Aito cuts prices after Tesla China
o | Aito, an electric vehicle brand backed by Huawei, has quietly cut the prices of its
Toyota Toyota Hyundai  Hyundai Ford Ford electric crossovers by RMB 8,000 (around $1,,100), inwhat appears to be an
RAVA4 BZ4X Santa Fe IONIQ5 Explorer Mach-e gnr:]ecrjllgte_zrre?](r:]tlc:jn béatczigglzese firm to Tesla’s major price cuts aimed at boosting
(ICE) (BEV) (ICE) (BEV) (ICE) (BEV) emand (Technode, Oc )
Atz 2f AL 02| 2SS 2| M2|AE Az A2 T, H2|=2SA 2l M2|4E
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D5o| 27t ot XMEAL A|ZE KO BHEO|Z HA = H yHa|x| W ofr 0D

vs. DEMAND woes

20224 S2 ¥ Best-Selling Cars Tesla, 717F THIA =X T4 0] Tesla, FSD Beta JH 1t =X =8| 01
29 | ==Y o= 32 4
1 Toyota Ford BYD Dacia JI7HEHIA =X i+ Model Y - - FSD Beta JH# FSD =HZF# AR
Corolla F-Series | Song PHEV Sandero QICIHICI(ZBH/=H) BE £
2 Toyota Chevy Nissan Peugeot (?H) Giga Texas M) (HH2H0r)
RAV4 Silverado Sylphy 208 15 - Giga Berlin 16 - 100 -
3 Ford Ram Hongguang Renault Giga Shanghai 23974
F-Series Pickup Mini Clio mFremont
4 Tesla Toyota Tesla Volkswagen 12 A
Model Y RAV4 Model Y Golf 12 A 75 4
5 Toyota Toyota VW Volkswagen
Camry Camry Lavida T-roc 9 |
6 Honda Tesla Toyota Dacia
CR-V Model Y Corolla Duster 8 50 A
7 Tesla GMC BYD Toyota 6 4
Model 3 Sierra Qin Yaris
Chevrolet Honda BYD Opel
8 | Siverado CR-V Han Corsa 3 | 41 25 1
9 Hyundai Toyota Haval Hyundai
Tucson Tacoma H6 Tucson 294
Toyota Jeep Toyota Toyota o A _ b I o A 0
10 Hilux Cherokee Camry Corolla O — — N o W NN o N O — O Mo~ = o~ -
& 8 8§ N8 N ™ PPHA” DPPPHAR P e S < - & o —
Q9] Tesla ¢ g g g 8 At H A = Ll S NN g NN o
- Model Y (19¢€]) N ° = e : : :
230 RO CHer 20F ApM|SH 42 35H|0| 2] 0| 21 Az AE T, Ol22SH 2l MR MIE 2t&: Tesla, Hl2|233 2| M 2| HIE
tR: Bloomberg, Tesla, Hi2|2Z3 2| M|
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1o 3|tH2| x| 3} 2SS QI8 M| 7HK] X2

vs. DEMAND woes

Tesla Strategy = TeslaE ‘Extreme Scaling Up = Maximum Operating Leverage - Exponential Tech Advances
> Extreme Scaling Up’e| =S Sdlf J¢ 2iH2|X[o] 37| E K& Xt AS =X
= 0| THIH QR SIERI0] 7|& SAl St (7L HT > O F2 M AR 20| 23t + o B2
MIHEZO| &7 > AZER0 7|& ol SotH| =L A D ST > X|Cff M4k Z[Ch Tof >
e B 2|X| FCHEF e = ate 22 ofn|

Extreme Scaling Up - Maximum Operating Leverage -> Exponential Tech Advances -> Extreme Scaling Up

SHERIO] 71 B4l S8t 2ot Ty

Maximum Gt
Operating Exponential @------mmmmmmmn
Leverage Tech

Advances ATEQ0] 7|2 gl SoHH|EL|A 2 Sty
Tesla

Strategy

Extreme Scaling Up

Atz: 02|23 2| M2|HE
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o aj|tH| K| M2 #1, X|CH A8+ Al Thol|, DS M2ko| 2o} Q| 7}

vs. DEMAND woes

M2k = TeslaZ} =75tz £[2M 7HK| = AX|LE Z|CH A&t - Z|CH ZHoj
JHIIEH SIFH2 Teslall M4t S8, Od|11 J0HZ 0] T M= & IHIH CH4s, 201642 182H - 20202 1402HH - 2023H 2 5608HH
(CH) m Tesla 27| THojf (sHaitCh) m Tesla &= mhaj
600,000 60
500,000 - 5.0 -
400,000 + 40 4
300,000 - 3.0 +
200,000 A 2.0
100,000 1.0 A
0 - 0.0 -
1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22
2t&: Tesla, Hl2|233H 2| M 2| HIE 2At&: Tesla, Hl2|2 33 2| M2|4AIH
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" - EV War #3
SEHM =0}E 132 34 & Teslad| LSS AM|LE I35 Scaling Up Moty

vs. DEMAND woes

M2k = 2023 2 WA HE 1958H| (& 1368HH, +42%)

(€& 550K, +42%), Shanghai 852tCH (€ 728tH, +12%),
Texas 268l (€ 40, +546%), Berlin 232tCH (& 52tCH, +331%)

Giga Shanghai 722HH > 852HH Giga Texas 42HH > 269HH Giga Berlin 52 > 230}

Z2: Tesla ZI&: Tesla Zt2Z: Tesla
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EV War #3

20221 == Z|Ct THo B Top 1001 5 7l Xk50| 221 Tesla extreme SUPPLY

vs. DEMAND woes

=29 X[} T 2, Tesla Model Y 49 - Tesla Model 3 79

@) oo pus Y e HEAFEYAO|QUE (2022, D) (%)
120 - r 20

90 - 15
60 - - 10

30 A ® L5

0 ‘ . . . ‘ ‘
Toyota Corolla  Toyota RAV4  Ford F-Series  TeslaModel Y  Toyota Camry Honda CR-V Tesla Model 3 Chevrolet Hyundai Tucson  Toyota Hilux

ICE+HEV ICE ICE BEV ICE+HEV ICE BEV Silverado ICE  ICE+HEV+PHEV ICE

(% Yov)
90 -

2022\ 2EE Tl HEE Yoy

60 -

30 +

_30 J
Toyota Corolla  Toyota RAV4  Ford F-Series  TeslaModel Y  Toyota Camry Honda CR-V  Tesla Model 3 Chevrolet Hyundai Tucson  Toyota Hilux
ICE+HEV ICE ICE BEV ICE+HEV ICE BEV Silverado ICE  ICE+HEV+PHEV ICE

F:4Q22 M0 ZHE|Z| 942 YAll= 1Q22~3Q22 £ FY0|YUE HHY
2t&: Focus2Move, Bloomberg, 02| 22 A 2| A 2| MIE]
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EV War #3

Bottom- up =R= |__|_ Top-down :'."_I' S 7| IQI‘ -r|7| 0l I 'I?:'I Iélﬂ extreme SUPPLY

vs. DEMAND woes
A=k = T O i Fols =2 1M SEEIHER
= MA| HHE F Tesla2l Nomad Share of Returning to MarketZ} One and Done Rate Tt I X

= Tesla2| Scaling Up %2k 0|20f| L0 AH|Xte| =2 X{#H (Bottom-up) 2 & HMTHH,
AE 22 2 (Top-down) ZHEOIA 2| 7|22t 17| 22l0i| Chet CHS0| T2f 0|32 27

Tesla, Mt HHME = I} 52 Nomad Share - 71 22 One & Done Rate SOIKI= ®Hl At HEME SME vs, S0HI= Tesla HHE SMHT
X 85 | 9
E @ High Nomad Share, Nomad Retention Chellenge %) ® Teslabrand loyalty Industry brand loyalty
E Tesla Low 'One and Done' (High Nomad Share, High 'One and Done') 70 -
o ° ® RAM -
g 65 -
Jee @ Dodge
(g ®> 1 PO evata ey
Subaru @ @®
2 At T 9 kia ® Acura 60 1
Hyundai @ e
*] MY O @RS e
Mo mz A Low Nomad Share, 55 4 e el .'
Honda g@ Nissan Low'OneandDone’ | NTTTwA
45 1 Toyota @ eChevrolet L T e
Ford o S04 e T e '
35 . . . : :
35 45 55 65 75 85 45 ‘ ‘ ‘ ‘ ‘
One and Done Rate (%) "19.7 '20.1 '20.7 21.1 '21.7 '22.1
ZF:7I2%(0ne and Done Rate)2 slie EHEE 15| 720 0| Ef BEHEZ FAVH= 1249 Zt2: S&P Global Mobility, HI2|2ZH 2| M2 MIE
H|&, MZ%(Nomad Share of RTM)2 alig EHEE 2|22 F0K5H 12| H|&& 2|0]

2tZ: S&P Global Mobility, 2|23 2| M2 ME
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EV War #3
extreme SUPPLY
vs. DEMAND woes

A2 = Tesla2| /& Holi= Ao 2|t X[£ Z4 50|04, 20231 ot =2 T & 7|5 Y
- BT WA 52 MBSO QS XISTHK| BOH M3 MY BY Bt S
= §8 1Q23 MA & HrH £|CH
T SES floll 8% ES SIDIELAUE S8, X SN 2#E M5 J52 1023 SO 20
(# of ships to date) Teslaships to Global (# of ships to date)
254 o 25
19Q2
19Q3
20 1 - 1904 20 A
................. 20Q1
20Q2
15 4 20Q3 15 A
--------- 20Q4
21Q1
--------- 2102
10 1 2103 107
21Q4
22Q1
5 1 22Q2 5 1
22Q3
22Q4
0 : ' ' ' ' ' , ' ' ' 23Q1 0 ' . , ' ' ' ' ' ' '
-20  -10 0 10 20 30 40 50 60 70 80 -20  -10 0 10 20 30 40 50 60 70 80

(Daysin Quarter)

(Daysin Quarter)

Zt2: Tesla Carriers, 0| 2| 2ZH 2| A 2| ME
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Tesla A

241

— od = o—l

Tesla 7L SJt6k= A1 = S8 HHl BEV T S0LE=E A

=% 2k AMIE0| 250k= =& BE

EV War #3
I extreme SUPPLY
vs. DEMAND woes

= Tesla 20| O|FOX[= Al7|0f| &, & Al FAM| 2zt BEVHIl 25

- 0] 230 28 Yolstn USE 91|

Tesla MX S20] 21T EI= AlJ| =Tesla S8 AE HQE SIHAIA

(BtCH) mTesla Tesla 2| S8 BEV EHIY (%) Tesla R BEVAIY HRE

30 - 30 -

24 I 24

18 A l 18 -

12 1 I ] I — 12 1

[ | —
- —_—
6 A 6 A
0 \ \ \ \ \ \ \ \ \ \ \ \ 0 \ \ \ \ \ \ \ \ \ \ \ \
'22.1 '22.2 '22.3 '22.4 '225 '22.6 '22.7 '22.8 '22.9 '22.10'22.11'22.12 '22.1 '22.2 '22.3 '22.4 '225 '22.6 '22.7 '22.8 '22.9 '22.10'22.11'22.12

2t Tesla, ACEA, O|2| 234 2|AMz|4g A2 Tesla, ACEA, H2| 23 2| A 2| AE
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EV War #3

I_EII % I:?_E AII" 7| BEV EI%I OE-6|'7'|| |I_.| xl‘%‘ n._H]H Top 10 II-J_'? |I_Ioul extreme SUPPLY

vs. DEMAND woes

2k #1 = Tesla M& 22F0| QI &|= A|7], Tesla Model Yo Model 3& R& ™ At5 Tof Top 10 T
= Tesla®| R& Hoij MRS, Mut e FR0]| w2t 2 Fo| S HSSID YL W2 LA

MY S0 ALElE=E AJI, S8 M XHS THH Top 10 XY Mup plsk Q0 M

I

oin

g'} u., I-IO°21 I:II-B'FE II$ _?_LFSF

Oomr=ad oo (=X-]
20224 68
T 9] [ 23 E o THO CH2(CY) | B3 E o THOf| CH2~(CH) (%) Tesla & ™A A% ML 2 (ICE, HEV, PHEV, BEV 25 2l
1 Tesla Model 3 23,013 | Peugeot 208 24,488
2 Peugeot 208 21,026 | Dacia Sandero 24,299 6 1
3 Tesla Model Y 18,968 | Opel Corsa 19,679
4 VW Golf 16,784 | Fiat 500 19,500
5 Dacia Sandero 16,778 | Dacia Duster 19,039 5 A
6 Citroen C3 16,697 | VW T-Roc 18,679
7 Fiat 500 16,120 | VW Golf 17,575
8 Ford Puma 15,937 | Renault Captur 17,556 4 |
9 Toyota Yaris 15,910 | Tesla Model Y 16,687
10 Opel Corsa 15,824 | Toyota Yaris 15,216
a9 Tesla Model 3 6,176
0224 9% 3
Ty =9 | BH#E od THOH CH-~(CH) B@E od ZHoj Ch=~(cH)
1 Tesla Model Y 29,367 | Tesla Model Y 19,169
2 Peugeot 208 19,601 | Dacia Sandero 18,781 2 A
3 Dacia Sandero 17,733 | Toyota Yaris 17,320
4 Skoda Octavia 17,226 | Fiat 500 17,238
5 Toyota Yaris 16,275 | Peugeot 208 15,613 '
6 VW T-Roc 16,048 | VW Golf 14,908
7 VW Golf 16,042 | Renault Clio 14,838
8 Renault Clio 15,981 | VW T-Roc 14,703
9 Nissan Qashgqai 15,852 | Toyota Yaris Cross 13,282 0 T T i T T T
10 Fiat 500 15,669 | VW Tiguan 12,739 "16.1 "17.1 "18.1 "19.1 '20.1 '21.1 '22.1
9] Tesla Model 3 12,244 | Tesla Model 3 12,312
2t&: Jato, H2|ZSH 2| M| AIE AtE: ACEA, Tesla, 02| 23SH 2| M| HIE
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= BEV IOl Big4 A& =

241

o @3 myA

EV War #3
extreme SUPPLY
vs. DEMAND woes

-l 24)|0], H| BEV THIH2| 69%

7E BEV RS UHSt= AlE2 471

29017t Al R BEV HON2| 69% KIX| (470= & AHS £HO{ H|FE2 42%)

20224 AIZE BEV M 4ZE 20224 A|1EE MXIS T SE 20224 A|ZHE BEV HE
(%) = 20224 BEV T §HE (%) = 20223 TS T Y E (%) 202719 BEV HO HIZ
50 1 2 - 100 . ™2022\ BEVEHOHH|F
1
= : -
40 - 0 - 80 -
66
30 - 2 60 -
-2
20 - 4 40 -
-4
18
10 - 6 - 20 |, 15 14 17 13
0 4 . _8 4 O l . I . l .
FETH =Y oA 290| RETH =Y g= oA 290 RETH =Y = DA 290|
A= ACEA, Hl2[2SH 2[MR|E A= ACEA, Hl2[2SH 2[MR|E A= ACEA, Hl2[2SH 2[MR|E
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- - " " EV War #3
HES 28 X4 98I 712 03}, 202314 2 THj MEoR oI

vs. DEMAND woes

g
40
*

Tesla & Z(CH THof =7} 2018H - =E9)0], 2019 WIEHZIE, 2020 E=, 2021H =€, 20224

= BEVAMZEES FE6tT Q=471 27H= A|E LY BEV £ E80]| 20%0f 2™ eto]| 2t BEV A&t uhskM 0]
Kb |&QUCD Theh ofof| 2t 20232 E =XHO 2 BEV EX 3 4 A%

= Tesla= Hetk| = HX 5 MO 2SEH, 2023 A= 2H SEEY 714 @15t HA|
O

= O|= M 3|2 |FXAISHH, BEV AlZ2| 97 Mt S 2[chet o 27| &2t 2[0|

BEV M =t 41, A% Watk T2l &30 M2t 2023HWREH BX3 =4 Tesla, 01 AIEQ HX=5 HH| Lot HEH J1H 016 &4l
2022 2023 2024 @2) Sol Fo|x A = olst
x _2023E X2 0t 0|F:
BEV € 40,000 0|5} 70,000 I”
(20245 E{= € 45,000 0[5}) €9,000 €6,750 € 4,500 65,0009.2 0|3}
DA MK EXRS L 29J|0] HI|X}
= BEV € 40,000 ~ € 65,000 €7,500 € 4,500 €0 60,000 - X123 7124 | o gt o
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3

xl-'- extreme SUPPLY
vs. DEMAND woes

HIj AX

22k #1 = Tesla Model 32t Model Y =25 IRA M|X| &f| &8 X| 2] CHAMO]| gt
= 74 oI5t MIX| si[EH BtHO = Teslal| 714 2=, 2% 2AH| | 2 F 74 M
= 2023 1€ Tesla 0|= Tof HC 2|CH 7| E. BHH 7| & A1|X1| Sl|= 7|2 (=X BEV ZtoH 202l Z3hof|
TEHAOLY, IRAG SBHSHE| Ref 2022 92 0]Z AT 7o) 712 453 HAE DUSS T of2t

HIC i |RA XIR! 015 HIE IRA M GiE, B0 L3 J& OIXD Y= 28
Brand ‘ Vehicle Description Brand Vehicle Description

=TS — — (CH) Kia EV6
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Audi S els RivianR1T 3,500 - Hyundai IONIQ5
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Ford Ford E-Transit Subaru i el Porsche Taycan
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Nissan Leaf SV Volkswagen ID.4 S

Nissan Leaf SV Plus Volkswagen ID.4 AWD Pro 0 : : : : : :
Polestar sie ole Volkswagen ID.4 AWD Pro S 221 223 225 '22.7 229 '22.11 231
Porsche i Sz Volvo i gle
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vs. DEMAND woes
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Giga Texas Ramp-up St Model Y 3= =iii= O =2 T A%o| it extreme SUPPLY

vs. DEMAND woes
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3
extreme SUPPLY
vs. DEMAND woes

(Glis))
2022\ 2RAE HO| e X|ZAt FYO|YE (2022, )
60 - r 20
(]
45 L 15
30 - 10
(]
15 ¢ ¢ 5
1 ® ° ° > i
(]
(]
O T T T T T 0
BYD Song Nissan Sylphy Hongguang Mini  Tesla Model Y VW Lavida Toyota Corolla BYD Qin BYD Han Haval H6 Toyota Camry
PHEV ICE BEV BEV ICE ICE+HEV BEV+PHEV BEV+PHEV ICE ICE+HEV
[0}
YOV 202214 e miog 8 Yoy
150 -
100 -
50
0
_50 d
BYD Song Nissan Sylphy Hongguang Mini  Tesla Model Y VW Lavida Toyota Corolla BYD Qin BYD Han Haval H6 Toyota Camry
PHEV ICE BEV BEV ICE ICE+HEV BEV+PHEV BEV+PHEV ICE ICE+HEV

2tZ: CPCA, Marklines, H|2| 22 2| M| AHIE]

Meritz Research 49



2H22, =3 AH| 2EHAM DX AlSHA BYD - Tesla A%HS 24k} 2 ctreme SUPPLY

vs. DEMAND woes
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vs. DEMAND woes
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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2T E]|0] HEhof| Ciet M= S0, BI|1NHe= 9 71X Hel ZR oY & DEVAND woes
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EV War #3
#2 *HIIIJI' II E ﬂ? H% HI extreme SUPPLY
vs. DEMAND woes
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EV War #3
extreme SUPPLY
vs. DEMAND woes

xk 20164 HW2.0 ™ML 0|5

M3 E ASAIZIHW2.0 M 0|% SW H|ZL|A 2 (Enhanced Autopilot §-4 THOK) At S}
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HEAHE
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2 Ty X2, 2)
TOPS (=3 At 2|, =)
o ayjo|ct

0.0
20123 6 20143 98 2016 10 20173 8¢ 20193 4¢
X Mobileye EyeQ3 Nvidia Drive PX2 Nvidia Drive PX2 Tesla FSD
36 110 110 2,300
0.25 21 21 144
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HH/EH Izt IL'E1

RCCC (SH/{AM 214)) | RCCC (SH/=4 Q14)) RCCB (2= A 214))

e 5o
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= =) 17 (50m Autopilot Z&)
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X X X X X XX X X X
—
=
Jot
™

Autopilot Enhanced Autopilot ‘ Standard Autopilot Full Self-Driving

Al 140km

QE AE|Of (K |]X])
KM 0| HEX|
xS A 1Y

QEMYS Y| o|4

2 2E

AOIE &

Ante HEFA

H2F (HXHZ) AA A T
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M Xt

X X X X X X X X X X X X X
X X X X X XX O0OXxX0O0O0O
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EV War #3
extreme SUPPLY
vs. DEMAND woes

= Tesla AH|XIEE 1) A1 FOistD, 2) FH T2 IS 0[S F, 3) T =24 23t 2PH0| =
o

= &, M|z 0]t MH|A O] S 7|”fA MB35t 35 HHE AHRZ &S

s

IO Z XFB R QBN T2 L2 IX|-22HRC ZEH 0| I3l

Id
E ?leh A Ak - Al Ak FAXL- Al CI0o[E &2 = 25 H|EO0[LE7HE 20 M = ChrtelM

one J
1

TeslaQ] 2HIXIE2 X1 2OHXIOIXE, MHIA 2ORXIOIXE, S W E0IXt

Model Y

Est. Delivery: Feb - Mar 2023

0 Enter Delivery ZIP Code

Purchase Price Potential Savings*

; (M) m # of Tesla FSD Beta Tester
Model 3 Enhanced Autopilot
Est. Delivery: Jan - Feb 2023 $8,000 400 4
© Enter Delivery ZIP Code * Navigate on Autopilot
*  Auto Lans Change
s Autopark 300 A

Purchase Price Potential Savings*

*  sSurnmon

* Smart Summon

Z30mi 135mph 4 Bsec 27 2mi 14 Omph 5.8sec
Range (EPA Top Spaed 0-60 mph Range (EPA  Top Speed 0-80 mph .
ety o5 - Full Self-Driving - 200 +
Dual Motor All-wheel Drive Rear-wheel Drive Ca pa bl Ilty
$15,000
Model ¥ Long Range $53,490 Model 3 $43,890
= Al functionality of Basic Autopilot and 100 A
Learn more about Range and Performance Enhanced Autopilot
Model ¥ Performance $58,8980

= Traffic Light and Stop Sign Control
Dual Motor All-wheel Drive

Coming Soon

$53,990 O

Model 3 Performance
= Autosteer on city streets

3Q21 3Q21 1Q22 2Q22 3Q22 4Q22 1Q23

ZtZ: Tesla, 0|2

25 2|MA|dE

Meritz Research 56



EV War #3

ok JlE H|2of| Lrek Z 0 U= 2% HM|S2t 2 *}o) extreme SUPPLY
vs. DEMAND woes
22k #2 = Tesla9| O] Z2 7 tisk2 N3 H|EO 2 List A1 Qe A HX|E1t 2 KH0|

NIEF JHL M2 S ZDIeH JIE TS HHSE

GM, Cruise 1 JFEQIM MEsH 24 JIE S

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)

(Moitay) GM Cruise YA 30|
0.0
_02 B
_04 B
San Francisco —»
2HEA| 2 AR
_06 J

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

Az A2 e, 02|23 2| MRIHE

o

AR GM, H2|2SH 2| M2 E
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EV War #3
extreme SUPPLY
vs. DEMAND woes

= Teslao| H&H 7|z ZIH O™ 712 = 2hAH i &X= Google Waymo

= WaymoZ| Phoenix - San Francisco0l|A| Robotaxi && 2% $¢2l A2 2d¢t TH,
J2Lt HietE el 20| ME 4Ed 20t felijct Y g /YU £ £ BXHH|E 2
AX| 2 QUCH= FO| X|&E St 1 otof WIHE2 7| 4T7HK| st 2 210l Jhs

= JHE HAIS| Mt 2XHet X| & ThsHol et E8 8=, 0|2 A 4 X225 WY AEEY
Aurora - TuSimple - Embarke| 7} 220l A = fEot HO X[ 11 /US

i 211 - XI5 Jrs 80l st ESH, AlIS ofst

TS Y HIS, 3 812 R Sl= N HIZ SHHIE HdS A0 U= 4
(MAEa) =201980HK] £X X258 SwolgH| X|E A2
10 -
Waymo, 202031t 20214
8 | & XHEloll 28 & $5.7bn At
6 i
Cruise, 2020 0|F SHXH7}X|
4 | £ O H| ] $3.6bn 37}
2 i
O i

Waymo Cruise Uber Baidu Toyota Argo Apple Aptiv Zoox Lyft Aurora Others Cruise  Waymo

(Aloietay) Tusimple (M)
Aurora Innovation
25 + ——— Embark Technology () 6.0
20 - D oiy| sl2tg T 48
Tusimple : -96.8%
Aurora : -89.4%
15 | Embark : -97.6% [ 36
10 - 24
5 J Y F1.2
0 | ‘ ‘ 00
21.1 21.7 22.1 227 '23.1

A2 2t AL AE FE D2|2SH 2| MRHE

Z£:2023-01-27 7|&
At=Z: Bloomberg, H|2|2Z3 2| M| HIE
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Tesla =5 THol| 7= 7i2 0] Hzt 2 olL 2} L & = L5t 2714

vs. DEMAND woes

HEF#2 = MEA HEE SK|s ZH2| 450 HHo 0|27 ?I6iM= CIo|H £ Szt 428 =A
= 20163 EAIE HW 2.0 7|Z Autopilote| = Ot 2 =8 60 OFY 2fE0f| 51 &2

- =5 BHOY Ch4-0] S7H= GlOJE] S ClHto|A0| SRS o|n[oln, S F3 0 Shal WY AZHS EH

QISIIs Do 45 i Aol M= LIS 20l HIOIE E&i0l 712 TeslaQ AHIXI S S L2 =32HCHE2 HIOIH 229 X
(Performance) (#42r ope)  —O— Projected Autopilot Miles Estimated Tesla Autopilot Miles
6000 - Miles on HW 1
Large Neural Networks ' —a— Miles on HW 2/3

5000 | Autopilot Miles : 5,134,585,459
' Autopilot Miles on Hardware 1:994,077,265
Autopilot Miles on Hardware 2/3:4,140,508,193

4,000 A

Autopilot Miles : 3,324,020,246
> Small Neural Networks 3,000 4 Autopilot Miles on Hardware 1:852,461,468
Autopilot Miles on Hardware 2/3:2,471,558,778

2,000 4
Traditional Algorithms
1,000 A
o (Data) 0 - ‘ : : : :
2015 2016 2017 2018 2019 2020 2021
2FZ: OpenAi, H|2| 22 2| A 2| ME 2t2: Lex Fridman, Tesla, Hj2| 253 2| M2|4IE
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3
extreme SUPPLY
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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= vs. DEMAND woes
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= YA geh =4 ol E QEE st Jbde a2 &*Rsrﬂ FSD 15 7H2{0] 3140]| +3%M%! A&3tctn
718et AR, Tesla FSD OHZE2 2030 $25bn0]| 28t M2, 0| 24X JHH

LO.
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Tesla FSD OHE, 20301 $25bn MY MHIZ HIZLIA0] 012 J10i%, W= 019 JI0 X CHHI XI% 85 83
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247
2% | 2024-2030'A Tesla
Y7 UHYYE IHE +30%
60 -
18 1
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EV War #3
FSD 2| AMHIA HIXLIA A2XHS7H O 2 Hel iaIx| 2 o

VS. woes
et #2 - Tesla ‘= Tof 4+ S7H= FSD 20l CHE MHIA HIXLIA ZRo| A 7|0 iz E 32

= FSD ds 70 > Tesla ©oi 7t > =X THof L= =it > FSD &s 704 = 7|EF MH|A OHE =HCH
(SR ZA|E! 7|EF MH|A H|ZL|A BE: Tesla Insurance + Premium Connectivity + Super Charger)

MHIA HIZLIA 108 HE > 21X THIH CHE DHE J1S JHMat el &S =21 FSD JH (801 J1F) FSD Beta Wide Release®t &l 220HXI 25
o $2,030 (23) Tesla FSD Price Tesla FSD =& 10Xt 5=
+ FSD $2,388 20,000 - 2019 4€0|=
+ Premium Connectivity ~ $99 & TOf
+ Supercharger $972 ! 400,000ty
i 16,000 - 15,000 :
$54,890 i v
$53,490 H
12,000 285,000ty
8,000
4,000
0 " T
LKt OhE SEIES ES 19.4 '19.5 '19.8 '20.7 '20.10 '22.1 '229 202212 202301
AtE: Tesla, H|2| 223 2| M 2| ME At&: Tesla, 2| 233 2| M 2| 4E At=: Tesla, 2| 2SH 2| M| 4EH
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EV War #3
extreme SUPPLY
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EV War #3

o_l Eo-l' uH % OI I 7“& Il_ﬁ_ % extreme SUPPLY
vs. DEMAND woes
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EV War #3

extreme SUPPLY
vs. DEMAND woes
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EV War #3
= =l | A
I 22| x| ME2F#3, B E M2kl 27io] 2 7|E FIM IS exreme SUPPLY
a2 43 - T2} 20l TZBH Y 221X WHS Ha #1014 SISt HE 27} SH I HH £
+ Tesla= CHE! RIZ B2 217} 5413 T2 QFAt S8 W44 SO0 0|2 S8s10] BF Toj 712 olst x|
=, X/t 12137 O 217182 70-80% +Z0IH 8
- {CH A4k - 2[CH TOH 93 712 1519t OIS $I3F 217} SIS Tesla 7] Al EFol| M SEf
AR AS BF8t0| BIHE|O] 2OD, 2023K12 0ol THEt O T} M4l AL

TeslaZt HIAIoH= XICH THIH - |4 HIE 28t Master Plans

Master Plan Part 1 Master Plan Part 2 Master Plan Part 3
Affordable Car Product Line Extreme
Extension Scaling Up
20204 2019F - 2021 - 2022 20234
Battery Day Autonomy Day - Al Day Investor Day

4680 Cell - Giga Casting - {7} &4l FSD : Dojo - H|ZL|A B S | 3M|CH Z2HE - 0| A4t 5z 2|2

A2 Tesla, 02| 25H 2| M| HIE
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X2ko| A|Z= 2006 Master Plan Part 1

EV War #3
extreme SUPPLY
vs. DEMAND woes

= TeslaZb | X2 MAIRE EH7| AL A2l 2006'A L H =l Master Plan Part 1

= Master Plan Part 12 O] %2 7tH2| Xig SAIE flet AHS 22U Of|HX| BI=LA =4S TR QL

i]{o]

2|1 7| M A E Model 37HHEZ 27| 2 =6 2HEH $25,000 K2

20064 88 HIAIE! Tesla Master Plan Part 1

Roadster, create a low volume car
which would necessarily be expensive

S - X, use that money to develop a

medium volume car at a lower price ™

4
ﬁ L_.—-—"’"

.

3, use that money to create an o g :
affordable, high volume car === -

Renewable Energy Generation & Storage,
provide electric power

-y

Solar Power Generation & Powerwall - Powerpack

=T p ‘.v/:.
Giga Nevada, a Large-scale Battery Manufacturing Plant

At=: Tesla, 2| 2SH 2| M2|4E

Meritz Research 69



Tesla # Luxury, A|IZSE| HA|SHE 7|=

= J2{Lt M ZEE Teslall X &H2 O X2 7HAUS Xt EAE

A
= 12{Lt Model 37} EA| 2l 2018E7HX| A7t B2 el Wit HEF 2
&= THE #7F 8412 Model 3 7142 $25,000=

Model 3= M5 H $25,000 JHEH2=29 EAIE =8

ZIHO| ZH $25,000 XH2F ZA|

Model S- X2o| Tt M IHE 51 3- YO S MOIHE LHH7|BHEHCHH|ME 71HOZ, Bl s I XM X|eHH0| M| 2 QIX|E|l= HLR =X
off of B2 KIS THofSH= 2
= Tesla= Model S ZA| 2 X191 2013 Model 3 7He Argt Z7H8HH, $25,000 (£E= M2l MSRP $35,000) 7+A

2t} (Production Hell) —'?'—-’—."-?ﬁQDi =FA| $25,000 THOH 714 A= 2
LH2| 7L}, $25,000 7+&

S| ME2 2

A EAZ HIH of &

EV War #3
extreme SUPPLY
vs. DEMAND woes

CZo| EA oX m|H

Tesla executives said they are working on a $35,000 Tesla Model
- The Oklahoman, Aug 8 2013

Tesla’s $35,000 car will be called the Model 3 - Tech Crunch, Jul 16 2014

Tesla’s upcoming vehicle is set to be priced at around $35,000 before
any EV incentives and have at least 200 miles of range

- Electrek, Jun 19 2015

Customers might be able to pick one up for as much as $25,000. Model 3
will be sold for $35,000 but the price tag doesn'’t include federal and state

incentives
- Ubergizmo, Feb 10 2016

Tesla CEO Elon Musk admitted that the automaker still can’t deliver the
promised base Model 3 at $35,000 - Electrek, Oct 25 2018

Luxury Units sold 2021

2-3% (thousand units)

~1

$300,000 - $500,000 20

$150,000 - $299,000 140

$80,000 - $149,000 1,375

Non-luxury < $80,000 73,500
97-98% ' '

Atz: A2
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g, Dl2[25H 2IM2|dE
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EV War #3

Mzko| 2hat 20164 Master Plan Part 2 extreme SUPPLY
vs. DEMAND woes
= Model X QI=7t MZXOZ A5 11 Model 3 242 2HE 20164, Teslas FHW Z7| AFY A[2lQl Master Plan Part 2 274
= Master Plan Part 2 EESF Part 1 {2} OFSEZER| 2 Z|CH A4 AF - Z|CH THOHE 2|2t XIS CHHSHo| £4 S40] AT CH, 2HEA| H| =LA
Selof CiSt B HIAL DA SESE XS FW TR0 o2 017 2K Ch] 1/10 £39| A8, 3022 71T 01 B A Wi
658t 0k 0] 3t . Teslas 6262t 012 1/1001| &, CHat Part 22| At122 FSD Beta 0|22 ZiS 2|0|
2016 78 TIAIE Tesla®l Master Plan Part 2
Product Lineup Expansion Robotaxi
Self-driving Capability 10X safer than Manual via Massive Fleet Learning

GROSS PROFIT FROM A SINGLE ROBOTAXI

B N
f

<$0.18 $0.65 90,000  -$30,000  1lyears
3 fricavesae (ass:r::: ‘3:‘:23 I:.m) ae m::n:.s'::j: ::day) m’l":.‘;’::: & Vehicie longevity
Compact SUV, Model Y High Passenger-density Urban Transport . . .
Ride Sharing Solar Roof Energy Generation
Pick-up Truck, Cybertruck Heavy-duty Truck, Semi Business Model using FSD Vertically Integrated Energy Solution

=\

oM

AtZ: Tesla, 02| 253 2| M2|HIE
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= Master Plan Part 20{|A ZZ 2l M| 2HE CHHsH= Thol S71E et 24 xA
= 2023 B A LA AZFE Cybertruck?| Pick-up Al &= ECHE

=78 JF B0l THIHE XI5 12, JFS B0l 848 E XI5 1S Hatchback - 28 Pick-up

EV War #3
extreme SUPPLY
vs. DEMAND woes

=2 =X IH J1F, JH B0l 23 X1 =2

Poland
Hatchback

Denmark
SUV

Latvia/Lithuania
Hatchback

Best selling car type in the most countries

German
Hatchbac!

Netherlands
Saloon
- Belarus
France
g.arl:ada 5 2 s Hatchback i IR
icku S -~ - Hatchback  Kazakhstan o
P (5 B B ~ Saloon

— S

USA
Pickup

Morocco
Minivas Greece
Papua New Hatchback

Algeri
Guinea Hatchback

Sencgal B

Pickup O

e Venezuela
SOV

Panama
Pickup

Céte d'lvoire
Pickup

Thailand \! v
Pickup .-‘
Indonesia 7l B

Angola

Peru 4 Malawl

Pickup | Plckup
i N Botswana {2
Chile 4 Pickup Plekup
i rugua
Pickup SUusuay oAt Eswatini Austraiia - ¥
et Pickup »
A st Lesotho
Pickup g New Zealand

@ Hatchback
Top seller in 42 countries
5 @ Estate © Minivan
Top seller in 3 countries Top seller in 2 countries

® Pickup ® suv @ saloon
Top seller in 23 countries Top seller in 12 countries Top seller in 9 countries

@ People carrier

Top seller in 1 countries

Year | Yearlatest Years Average | Global
Model intro- mgdel pro- | global | sales
duced | available |duced sales
per year

Toyota Corolla 1966 2022 56 848,214 | 47.5m
Ford F-Series 1948 2022 74 540,541 40.0m
Volkswagen Golf 1974 2022 48 729,167 | 35.0m
Volkswagen Passat | 1973 2022 49 612,245 30.0m
Honda Civic 1972 2022 50 | 480,000 | 24.0m
Volkswagen Beetle 1938 2019 81 283,951 23.0m
Ford Fiesta 1976 2022 46 | 413,043| 19.0m
Toyota Hilux 1968 2022 54 351,852 19.0m
Lada Riva 1979 2012 33 575,758 1 19.0m
Vauxhall Corsa 1982 2022 40 450,000 18.0m
Ford Escort 1968 2002 34 529,412 | 18.0m
Honda Accord 1976 2022 46 369,565 17.0m
Chevrolet Impala 1957 2020 63 266,667 | 16.8m
Ford Focus 1998 2022 24 | 666,667 | 16.0m
Ford Model T 1908 1927 19 789,474 15.0m
Chrysler Minivan 1983 2022 39 | 384,615 15.0m
Renault Clio 1990 2022 32 | 468,750 | 15.0m
Volkswagen Polo 1975 2022 47 297,872 14.0m
BMW 3 Series 1975 2022 47 297,872 | 14.0m
Oldsmobile Cutlass 1961 1999 38 313,158 | 11.9m
Vauxhall Astra 1980 2022 42 261,905 | 11.0m
Mazda Familia 1963 2003 40 250,000 | 10.0m
Mercedes C-Class 1993 2022 29 344,828 | 10.0m
Toyota Camry 1982 2022 40 | 250,000 | 10.0m
Ford Mustang 1965 2022 57 175,439 | 10.0m

At&: Zutobi, Hl2| 2S5 2| M 2| HE

! Pickup 222 3 42|
Zt2: Marklines, o2

P

2 3| M 2| M
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EV War #3

Hélr'o—l ?'I.Ilil., 2020‘;3 Battery Day , Sexé;e’\r/lnAeNSDleilzlé\s(

|
o}
o
©
<
re
H
_\,‘_
E
l\)
(@
N
O
6‘
2
Q
r
o
Q
=
1)
=
<
O
Q
<
N
==
bt

= UHE A LHE2 4680 HHE EI“'T'—f 7|7tm | A FHAE! 7|&0] MEEl Structural Battery Pack + BodyO|H, A4t 217t -50% Z4ES S5

20204 Battery Day0il A Z2JHE ‘Simpler, Smaller, Integrated Battery + Body’ X1 it ZHE0| HIR HZ 21t

55% REDUCTION IN INVESTMENT PER GWH Area of |mpr0vement Description

Capex FZ

F%HEI HIg HZ
($/Gwh)

32b | ($/kwh)

- After considering every form factor and cell size across quantifiable factors, we deemed
80 mm height by 46 mm diameter cylindrical to be best
- These dimensions maximize vehicle range (pack level energy density) while minimizing
Cell Degisn manufacturing and product cost 16% 14% 7%
- The challenge is that large diameter cylindrical cells easily overheat during supercharging
- We identified a tab-less design solution to resolve the overheating challenge and simplify
manufacturing
- Current electrode production process involves mixing liquids with cathode or anode
Electrode powders and using massive machinery to coat and dry electrode
- New process allows going directly from cathode or anode powder to an electrode film
- Larger cells improve winder productivity
- Incorporates our tab-less design 0% 18% 34%
Assembly - Large cells moving at high speed with simplification in process steps enables a single
production line to have 20 GWh of capacity
CURRENT - - - - - -
Earaton : Leveraglpg our power electronics to densify and reduce costs of the final charging and testing
step of millions of cells
- Silicon is a better anode material than graphite stores 9x more lithium, but silicon
expansion brings challenges
Anode Material - Silicon used in anodes today is highly engineered and expensive 20% 5% 4%
- Raw silicon with our coating design will cost just $1.20/kWh
- Expansion of silicon is managed by stabilizing surface and by creating an elastic binder network
- We are taking a diversified cathode approach to maximize available supply options: all
usable in our 4680 cells
. Wg are planning to manufacture cathode in-house, using far less water and reagents in a 4% 12% 16%
simplified production process
- Focus on local sourcing for each cell factory to avoid unnecessary transportation cost
- Actively pursuing pathways to vertically integrate lithium production for a portion of supply
- Current EV design: cells to modules, modules to battery pack, battery pack to vehicle
- Future EV design: cells directly integrated into vehicle body with giga castings

Cell Winding
Factory

35% REDUCTION IN FLOORSPACE

Cathode Material

Icnet”eg\;/g;:glr? - Battery is no longer carried as “luggage”, will provide new utility as a load-bearing frame element 14% 7% 8%
- This unlocks high-efficiency factories and mechanical structures best manufacturability,
FUTURE weight, range and cost
Projected Total Improvement 54% 56% 69%

At2: Tesla, Hl2| 2SS 2| M| HIE
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20234 38 37l E 3MICH E=HE, Structural Battery Pack + Body2| £t exreme SUPPLY

vs. DEMAND woes

= 20234 3¥, TeslaE Investors DayE Soll ‘ME2 WAtk 2felofl A THSO0{E M|C ZHEL| ST7| Wit A= YHS o F
(%71 Model S/X 1MIH E34E, Model 3/Y 2M|CH E2HE)
= Elon Musk= SMICH Z2HE 7[2F XpZFe| ‘HAZFO| CHE R E 7| & RE S| ghit At HE Ho{d Z40[2t o5

1 5ol g XF2rel 8727} |4 20001 Of4f0|ni, At BHO| JEHY EHast HBOZ &2 4|4 MHE 2 3y
= Asia= ot = IDRAS| 9,000= 7|7F | A7} 3M|CH E3HE M= =XQIX|,
XtZ0| Model 3 AIXHUX| OFL|H =~ BE2 THEH A[EOM =& 1 = MER ZHEO| Hatchback XF2FLX| OH=] O] X[
= CHEHC 22 JHA ol X2 EA = O B2 Eol %S Qo s 2A
ANHE M8t EE, O1H SMILHE 21 Cybertruck I8t 9,000E ZdlA, AsiaEZx XY XI5 =Xl oLt 22 30t O B2 il S8
- e el )
S29 BEY MAF EZO0| & i — ' : o Region Model Status
201214 Mosel 5 14CH Z24E (N w s [} I
W \if TR, ' M Model S/X Production
i California
' Model 3/Y Production
Shanghai Model 3/Y Production
Berlin Model Y Production
Model Y Production
Texas
Cybertruck Tooling
Nevada Tesla Semi Pilot production
Roadster In development
TBD [ e e 1
| Robotaxi& Others | Indevelopment |
=2 : DY - = - | ~ |
2t&: Tesla, Hl2|23H 2| M 2| HIE Zt2: Tesla A= Tesla, H2|2SH 2| MZ|4lE
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20194 Autonomy Day + 2021 - 202214 Al Day

= Tesla= HW3.0 7|8t FSD &-8%}7t O|F0{%l 2019'A1t FSD Beta TestZt M7HE 2021H - 2022'4,

Autonomy Day2t Al DayE TI&tistH AT E S04

=
'T%

Dojo Supercomputer. Dojo2|

E|

—

=

7|&2 Edge C|H}O|A

FSD Computer - Dojo Training Tile

AL &

L T

= 1,100PFLOPs MA| 2, 2021 7| & 7H&H #HE A& £ X Fujitsu Fugaku®|

SRRl

Moore’s LawE HIS0tD U= Tesla®l XYl &4 &

EV War #3
extreme SUPPLY
vs. DEMAND woes

| It BTt Olof| 23 U HIZEL|A 2 BN

A ?Iet FSD Computer:t Edge C|H[O|A HE HO|E| S HIYO R e T2 30| 23

(T A/ 122 Years of Moore's Law

Machanical Relay =~ Vacuum Transistor Integrated Circuit Tesla D1

Tube )
Mythic M2 ®
T.E+11 v . P4
oo
Power MAC G4 . Gty
1E+07 | oo © TPU4
IBM PC o Tesla FSD
e ®°®
Apple 2
i ® Penti PC
1.E+03 DEC PDP-8 'S entium
° :
DEC PDP-1 \ .O ° ® Apple Macintosh
o ¢ © ® ®DECVAX11Model 780
1.E-01 A Colossus ...O.
’ )
National ° '..s. . Data General Nova
‘ BM  Eiis ¢ o 3
Hollerith  topulator 3000 ..o _ IBM 360
1.E-05 1 Tabulator Aniac
° ° UNIVAC 1
® Monroe Calculator
® Analytical Engine
1.E-09 T T ‘ ‘ . .
1900 1920 1940 1960 1980 2000 2020

ZtZ: Tesla

2Zt&Z: Future Ventures (VC), 2| 223 2| MR ME
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2F 4o} X|= 21 FSD Beta

EV War #3
extreme SUPPLY
vs. DEMAND woes

= 947 FSD Beta= HW3.0 (FSD Computer)2t Nvidia A100 GPGPU 12,0007HE FHO 2 SHE 1 JYF
20234 A|ZHEl HW4.0 (FSD2 Computer)2} DojoS E3t S, 3 T2 12 AUt A C S Jh4A|2 A

FSD Beta, XIt 14 302 S0t 35819 2M HHIOIEE Soll J1£0] &&X XM T|&

Days from | Days from Days from | Days from
Release | Build Date previous major Note Release Build Date previous major Note

release release release release

9 2021.4.18.12 | 2021-07-10 10.11.1 2022.45.20 | 2022-03-27 13 New to Canada
9.1 2021.4.18.13 | 2021-07-31 21 10.11.2 2022.4.5.21 2022-04-04 8 45
9.2 2021.12.25.15 | 2021-08-15 15 10.12 2022.12.3.10 | 2022-05-18 44 Internal
10 2021.24.15 2021-09-11 27 63 | Influencers only 10.12.1 2022.12.3.15 | 2022-05-20 2 Youtubers only
10.0.1 2021.24.16 2021-09-17 6 Influencers only 10.12.2 2022.12.3.20 | 2022-05-26 6 52 | New testers too
10.1 2021.24.17 2021-09-27 10 FSD Beta request Button| 10.13 2022.16.3.5 | 2022-07-18 58
10.2 2021.32.25 2021-10-11 14 14 10.69 2022.16.3.10 | 2022-08-21 87 Very few get this
10.3 2021.36.5.2 2021-10-24 13 13| Recall 10.69.1 2022.20.10 2022-08-30 9 Very few get this
10.3.1 2021.36.5.3 2021-10-25 1 1 10.69.1.1 | 2022.20.11 2022-09-03 4 Only 20% get this
10.4 2021.36.8.6 2021-11-06 12 12 10.69.2 2022.20.15 2022-09-11 8 108
10.5 2021.36.8.7 2021-11-22 16 16 10.69.2.1 | 2022.20.16 2022-09-17 6
10.6 2021.36.8.9 2021-12-05 13 Only some get this 10.69.2.2 | 2022.20.17 2022-09-19 8 8
10.6.1 2021.36.8.10 | 2021-12-11 6 19 10.69.2.3 | 2022.20.18 2022-10-05 16 16
10.7 2021.445.5 2021-12-19 8 Very few get this 10.69.2.4 | 2022.20.19 2022-10-31 26 26
10.8 2021.44.25.6 | 2021-12-24 5 13 10.69.3 2022.36.15 2022-11-02 2 Youtubers only
10.8.1 2021.44.30.5 |2022-01-08 15 15 10.69.3.1 | 2022.36.20 2022-11-19 17 19 Safety Score not needed
10.9 2021.44.30.10 | 2022-01-17 9 9 Only 30% get this 10.69.3.2 | 2022.40.4.5 |2022-12-05 16
10.10 2021.44.30.15 | 2022-02-03 17 Only some get this 10.69.3.3 | 2022.40.4.10 | 2022-12-15 26
10.10.1 | 2021.44.30.20 1 2022-02-15 12 10.69.25 | 2022.44.25.5 | 2022-12-19 4 30 | Holiday Release
10.10.2 | 2021.44.30.21 | 2022-02-18 3 32 10.69.25.1 | 2022.44.30.5 |2022-12-23 4
10.11 2022.4.5.15 2022-03-14 24 Only 10% get this 10.69.25.2 | 2022.44.30.10 | 2022-01-16 24
3 FSD Beta V112 2022 118 11 A3 HIEEZ|QJLLE, Ol OF3] 2|4 & 24 OH2 T4

2tZ: Tesla, 02| =

Sd 2| M2|HE
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Single Stack FSD Beta is Ready

EV War #3
extreme SUPPLY
vs. DEMAND woes

= FSD Betas JHMEl AZ - & A2l 5l 214 Q1A 2 12|F, FSD Beta| 23 257t 2840 747t K| 1 YO H, Teslas 7|& D& ER
Aerd 2 AutopilotS CHAISH, =4S Zatt 2E H&0jM FSD BetaZt FHst= 2 A= 20| Mgt FH| 5

HME =8 A2k XY FSD V11.39 24 Hi = FSD JHaXt == & 2A

TRAJECTORY GENERATION

Physics Based Numerical
Optimization

R . =

Optimization based Trajectory Planner Lightwelght Queryable Networks

With constraints generated Trained On:
incrementally over search steps * Human Demonstration from the Fleet
+ Offline Solvers with relaxed time limits

=1to 5 ms per action ~100us per action

Image Input Image Featurizers Spatial Attention Temporal Alignment Surface Outputs

T

Deconvolutions  Volume Outputs

P -

s

Queryable
Outputs

®

@

*

@

“‘ ‘

TESLA

AtE: Tesla, 2| 2SH 2| A=|dlE

FSD Beta V11 Release Note

Enabled FSD Beta on highway. This unifies the vision and planning stack on
and off-highway and replace the legacy highway stack. The legacy highway
stack still relies on several single-cameras and single-frame networks. FSD
Beta’s multi-camera video networks and next-gen planner, that allows for more
complex agent intersections with less reliance on lanes, make way for adding
more intelligent behaviors, smoother control and better decision making.

Improved Occupancy Network’ recall for close by obstacles and precision in
severe weather conditions with 4x increase in transformer spatial resolution,
20% increase in image featurizer capacity, improved side camera calibration,
and 260k more video training clips (real-world and simulation)

Improved merging behavior by leveraging land geometry and lane bounds

Added highway behavior to offset away from blocked lanes and generic
obstacles like road debris while also adding a smooth hand-off in-lane offsetting
and land changing

Improved speed-based lane change decisions to better avoid slowing down
traffic in fast lanes, and interfere less with navigation

Reduced sensitivity for speed-based lane changes in CHILL mode

Improved land changes to allow higher jerk maneuvers if required to stay on-
route or to move away from lane blockages

Improved smoothness at highway lane splits

Reduced latency of trajectory optimization by 20% on average

A2 Tesla, H2|25H 2| M2|HIE
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37l 9H= Master Plan Part 32| 7|9{E, Extreme Scaling Up

EV War #3
extreme SUPPLY
vs. DEMAND woes

= 20224, Elon Musk= Master Plan Part 30]| CHst H15 A|ZF, 2023-2024'3 & 371 o &
= AZEl Master Plan Part 3 8{#! == M| 7HX|. Extreme Scaling Up2t Space X - Boring Company & O|2H} X Alliance AtE 8,

Je| 0 Lol =5 A Q13X 2R = HEE Al &

= EI7F S, DR CHEst 71 15H0]| 7|Ehet Extreme Scaling Ups 213l 3 Investor Daydi| A MZ2 Mt HE L 7tsd F0ta THE

20224 Elon Musk7t 2128t Master Plan Part 3, 8i&! ZHI= Ml JHXI

AT MALHEOR HEE|D Y= Mexico - Canada - Indonesia - Korea

Working on Master Plan Part 3 - Elon Musk Twitter, Mar 17 2022

Main Tesla subjects will be Scaling to Extreme Size, which is needed to
shift humanity away from fossil fuels, and Al. | will also include sections
about SpaceX, Tesla and the Boring Company

- Elon Musk Twitter, Mar 21 2022

Master Plan Part 3 is about Scaling, like how do we scale to get to that
fully sustainable energy economy and what tonnage do we need of what
materials, and what is the maybe the best way to get all of those
Materials and turn them into Batteries

- Elon Musk Interview with Johnna Crider, Jul 1 2022

Master Plan Part 3 is going to fundamentally be about Scaling. It's not
just about Scaling Car Production, but about scaling the Whole Supply
Chain that feeds that electric car production as well.

- Elon Musk Annual Shareholder meeting, Aug 4 2022

Tesla is considering setting up an assembly plant near a new Mexico City
airport, which would serve as an export hub for the firm, Mexican

presidential spokesman Jesus Ramirez said
- Reuter, Feb 1 2023

Canada and Tesla are having a conversation about building a factory,
according to its industry Minister Francois-Philippe Champagne. Tesla
hosted Minister Champagne last month at its automation facility in

Markham .
- Teslarati, Sep 7 2022

Tesla is close to a preliminary deal to set up a factory in Indonesia. The
plant would produce one million cars a year, the people said. The
discussions include plans for multiple facilities in the country serving
different functions, including production and supply chain

Reuter, Jan 11 2023

Tesla CEO Elon Musk discussed Tesla’s plan for its next Giga factory in
Asia with South Korea'’s president — hinting that the country could be on

the shortlist - Electrek, Nov 23 2022

2tZ: Tesla, Twitter, B|2| 22 2| MZ|MIE

Az A2 T, H2|23A 2| MRIHE
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JEIJ_'_ X AI I lance extreme SUPPLY
vs. DEMAND woes

= L= 0O T

ZH|= Space X Starlink. H|ZL|A 4% HZA 7153t Elon Muske| e 2F Holute| HA| At 1= EESE 7A|SHE 4~ QICHD TR

TUNNELING THROUGH L.A.
Elon Musk's Boring Co. submitted plans to dig an electric-vehicle traffic
tunnel from Long Beach to Sherman Oaks.

= 20244 22 2F SHQI Las Vegas Loop, A& THAQI L.A. Loop 28 X}22 Tesla. Super Charger0ll Wi-Fig X|2/sl HIO|E HES &&=

O SHERMAN DAKS

1
DODGER STADIUM
THEGETTY O, UCLA o,
O UNION STATION Fo)

CONVENTION CENTER/
STAPLES CENTER  ©.

Of Cl
MONICA

LVER usco

—)
LASTADIUM

PACIFIC )
OCEAN HAWTHORNE

O LAWNDALE
SOUTH
BAY © O TORRANCE

, \ LONG BEACH
AIRPORT

| Tunnel alignment: CARSON re)
= Phase |

= Phase Il

© Proposed Loop Station VEGAS © 0O Station markers

— Proposed Main Artery Tunnel - Vegas Loop
p— Prunns: Main Artery Tunnel - Caesars Loop L. . P o Note: While stations would exist at the station
Active Projects Under Separate Entitlement T markers, the Loop supports the addition of
= = Proposed Future Airport Connector
AND STATIONS intermediate stations anywhere along the
o ows 07 15 tunnel alignment without having a tangible
effect on transit times between other stations. ——

REVISED: 10/14/2021

Zt2: Boring Company, Space X, 2| 223 2| M 2| AlE
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Eaﬂr.o_l Q.I_I'*o'| glﬂl I'E 2030'-:' 2 mn I'EI'I extreme SUPPLY

vs. DEMAND woes

= 2020 Tesla= Impact ReportE Sl 2030 7 AIXtH o S H 2,0002HCH Iﬂkl OFZ|2 O| Mo = MEt:[= T [ H A M=
A-HIREO| Kol Cioh FA| o 2o Hat ER (SH=90] 0|F T > 2L ES0f 0| ). 0| 9I3t 7|& TIH 2t efel A2 HtZ 202314

20304 A

e

It

HJIXt 2,0002HH THIH, ESS 1,500GWh £X1 SH HIAl

The very purpose of Tesla’s existence is to accelerate the world’s transition

to sustainable energy.

The objective of an Environmental, Social and Governance (ESG) impact
report is to disclose the impact a company has on those three areas, as well
as to present, to the extent possible, data and other information qualifying
and quantifying that impact.

U T -,

o ———————————

At Tesla, we strive to be the best on every metric relevant to our mission to
accelerate the world’s transition to sustainable energy. In order to maximize
our impact, we plan to continue increasing our production volumes and the
accessibility of our products. In more concrete terms, this means that by
2030 we are aiming to sell 20 million electric vehicles per year (compared
to 0.5 million in 2020) as well as to deploy 1,500 GWh of energy storage
per year (compared to 3 GWh in 2020).

N o e e e e

If we were to achieve such a vehicle delivery milestone through a
consistent growth rate, the total Tesla vehicle fleet would surpass tens of
millions of vehicles by 2030 and each of those vehicles could save tons of
CO, from being emitted every year of usage.

Furthermore, each product we make must be continuously improved at
each step of its lifecycle: from manufacturing to consumer use to recycling.
We must also improve every metric, including the energy and water used to
make our products, how safe our customers and employees are and the

-

N o

affordability and accessibility of our products. All these themes will be
covered in this year’s Impact Report.

Tesla aspires to do the right thing, and we are constantly locking for ways
to do better. If you have suggestions about how our company can improve
in any way, feel free to send your ideas to impactreport@tesla.com.

Finally, it is important to note that current ESG evaluation methodologies
tend to use a generic template to analyze every manufacturing company’s
carbon footprint. Vehicle use phase, which realistically accounts for 80-
90% of total automotive emissions (included in Scope 3 of ESG reporting)
is repeatedly underreported. As use phase reporting guidelines remain
vague, OEMs often use unrealistic assumptions for lifetime mileage and
unrealistic fuel consumption figures rather than real-world figures. As a
result, it is not uncommon for the carbon footprint of the use phase to be
underreported by up to 50%.

Our estimates in this report use real-world mileage and real-world energy
consumption data sourced from our fleet of over one million cars on the
road to calculate greenhouse gas (GHG) savings. We believe that reporting
use phase emissions based on real-world fleet data should become an ESG
standard.

2t2: Tesla Impact Report 2020, 02| 223 2| M 2| HE
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EV War #3
extreme SUPPLY
vs. DEMAND woes

&0 Ofel,

de4

Long product life

Key Information

Useful product life of 10 to 15+ years

Other Information

Maintenance, bug fixes, recalls, updates

Car model updates

Partial hardware & software upgrade cycles

3-4 years cycle, repeated 2-4 times

BEV transition

Replace all ICEVs with BEVs in 10-15 years

Software-defined architecture & platforms

Connected network of functions

Processor & electronics-bus network
Software platform connections
Cloud and device connections

CAN & others — Ethernet (IEEE 802.3)
Cybersecurity system architecture
Cloud & onboard OTA architecture

Domain ECU transformation

Software-defined system architecture
Software platform centric architecture

Replace legacy ECUs, may take 7-10 years
Cloud-based development platforms

Real-time software

Time limits for software response
Software controlling car operation
ADAS expansion of real-time software

Software timing analysis & implementation
Powertrain, steering, braking, user interface
AV software is next growth factor

Functional & AV safety

Regulation-specific requirements: ISO 26262
New standards to be deployed

Software certifications needed
I1SO 21448, UL 4600, IEEE P2851

Software legislation

Cybersecurity & OTA regulation taking effect

UNECE WP.29 & 15021434

Al software

Expanding auto-centric Al software platforms

Advances for AVs & software creation

AV regulation

In development, emerging 2022-2025

China, France, Germany, Japan, UK, USA

Content usage

Greatly changed by mobile devices

Different rules for driver & passengers

Atz: 02|23 2| M2|HE
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vs. DEMAND woes
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CES 2016 - VW keynote, Herbert Diess

CES 2015 - Ford keynote, Mark Fields
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EV War #3
extreme SUPPLY
vs. DEMAND woes

LIRSS US Market

Tesla

BEV Sedan

BEV SUV

BEV Sedan

BEV SUV

Model Model 3 Model Y Model S Model X
Trim 2023 Model 3 RWD 2023 Model Y LR AWD 2023 Model S LR AWD 2023 Model X LR AWD
2t (MSRP) $ 36,490 (MIZ=H T $ 43,990) $ 46,990 (MIZ=H T $ 54,490) $ 94,990 $ 109,990
Fuel Type Electricity Electricity Electricity Electricity
EPA 91H| (MPG - MPGe) 132 MPGe 122 MPGe 120 MPGe 102 MPGe
12| 5T FlHz2| (EPA) 438 km 531 km 652 km 560 km
HiE{2| 83 60 kWh 74 kWh 100 kWh 100 kWh
Drive type RWD AWD AWD AWD
Accel. 0-60 mph 58X 48 % CRES 3.8

Top speed 225km/h 217 km/h 240 km/h 240 km/h
Engine power 271 hp 346 hp 670 hp 671 hp
Engine torque 310 Ib-ft 389 Ib-ft N.A N.A

Efficiency 25 kWh/100miles 23 kWh/100miles 25 kWh/100miles 33 kWh/100miles
Motor type Permanent-magnet Permanent-magnet Permanent-magnet Permanent-magnet
Wheelbase (mm) 2,875 mm 2,890 mm 2,959 mm 2,964 mm

Length (mm) 4,694 mm 4,750 mm 4,978 mm 5,037 mm

2Kt =2 (kg) 1,760 kg 2,054 kg 2,069 kg 2,459 kg

SAHEH () 59 59 59 59

SteA 2 2|2 DR |RA 00| 2 7|2 M2 A Cf4b
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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SEEELES S Market

BEV Sedan

ICE Sedan

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

Model 2023 IONIQ 6 2023 IONIQ 5 2023 Sonata 2023 Santa Fe
Trim Long Range AWD Long Range AWD SEL 4dr Sedan SEL 4dr SUV AWD
7t2 (MSRP) $ 65,000 ~ $ 55,500 ~ $ 30,770 ~ $ 39,545 ~

Fuel Type Electricity Electricity Gasoline Gasoline

EPA 91H| (MPG - MPGe) N.A. 98 MPGe 31 MPG 24 MPG

13| 53 FHAHE| (EPA) 484 km 460 km N.A. N.A.

HiE{2| 83 77.4 KWh 72.6 kWh N.A. NA.

Drive type AWD AWD FWD AWD

Accel. 0-60 mph 50= 50= N.A. N.A.

Top speed 185 km/h 185 km/h N.A. N.A.

Engine power 320 hp 302 hp 191 hp @ 6,100 rpm 191 hp @ 6,100 rpm
Engine torque 446 |b-ft 446 |b-ft 181 Ib-ft @ 4,000 rpm 181 Ib-ft @ 4,000 rpm

Efficiency 23 kWh/100miles 28 kWh/100miles N.A. N.A.
Motor type Permanent-magnet Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,950 mm 3,000 mm 2,840 mm 2,766 mm
Length (mm) 4,855 mm 4,635 mm 4,900 mm 4,785 mm
2Kt =2 (kg) 2,035 kg 2,095 kg 1,448 kg 1,796 kg
SAHEH () 59 59 59 59

=2 2d J1A(MSRP)2 3| ADAS (Advanced Driver Assistance System) 48 Z &6t 712
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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QRIS US Market

Genesis

BEV Sedan

BEV SUV

ICE Sedan

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

Model 2023 G80 EV 2023 GV60 2023 Genesis G70 2023 Genesis GV70
Trim Electrified 4dr Sedan AWD Advanced 4dr SUV AWD 2.0T 4dr Sedan AWD 2.5T 4dr SUV AWD
7t2 (MSRP) $80,920 ~ $ 60,385 ~ $ 46,545 ~ $ 48,895 ~

Fuel Type Electricity Electricity Gasoline Gasoline

EPA 91H| (MPG - MPGe) 97 MPGe 95 MPGe 25 MPG 24 MPG

13| 5T FHAHE| (EPA) 454 km 399 km N.A. N.A.

HiE{2| 83 87.2 kWh 74 kKWh NA. NA.

Drive type AWD AWD AWD AWD

Accel. 0-60 mph 50= 40X N.A. N.A.

Top speed 225km/h 185 km/h N.A. N.A.

Engine power 375hp 314 hp 252 hp @ 6,200 rpm 300 hp @ 5,800 rpm
Engine torque 391 Ib-ft 446 |b-ft 260 Ib-ft @ 1,400 rpm 311 Ib-ft @ 1,650 rpm
Efficiency 34 kWh/100miles 30 kWh/100miles N.A. N.A.

Motor type Permanent-magnet Permanent-magnet N.A. N.A.

Wheelbase (mm) 3,010 mm 2,901 mm 2,835 mm 2,875 mm

Length (mm) 5,004 mm 4,516 mm 4,684 mm 4,714 mm

2Kt =2 (kg) 2,285 kg 2,130 kg 1,613 kg 1,890 kg

SAHEH () 59 59 59 59

Z: 2t A 7EA(MSRP)2 24| ADAS (Advanced Driver Assistance System) M2 &6t 7+A

Zt=Z: Edmunds, EVCompare, EV Database, Fuel Economy, Zt A, 02|

d
2221 2| M| M

— O =
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SEEELES S Market

EV War #3
extreme SUPPLY
vs. DEMAND woes

BEV Sedan BEV SUV ICE Sedan ICE SUV
Model OjEA| 2023 EV6 2023 K5 2023 Sportage
Trim = Wind 4dr SUV AWD GT-Line 4dr Sedan AWD X-Line 4dr SUV AWD
212 (MSRP) $ 55,425 ~ $30,315 ~ $32,415 ~
Fuel Type Electricity Gasoline Gasoline
EPA 91H| (MPG - MPGe) 109 MPGe 28 MPG 25 MPG
13| 53 FHAHE| (EPA) 454 km N.A. N.A.
HHE{2| 82 77.4 kWh N.A. NA.
Drive type AWD AWD AWD
Accel. 0-60 mph 50= N.A. N.A.
Top speed 185 km/h N.A. N.A.
Engine power 320hp 180 hp @ 5,500 rpm 187 hp @ 6,100 rpm
Engine torque 446 |b-ft 195 Ib-ft @ 1,500 rpm 178 Ib-ft @ 4,000 rpm
Efficiency 31 kWh/100miles N.A. N.A.
Motor type Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,901 mm 2,850 mm 2,756 mm
Length (mm) 4,694 mm 4,905 mm 4,661 mm
2Kt =2 (kg) 2,042 kg 1,572 kg 1,739 kg
SXHEHE () 59 59 549

Z: 2t A 7EA(MSRP)2 24| ADAS (Advanced Driver Assistance System) M2 &6t 7+A

Zt=Z: Edmunds, EVCompare, EV Database, Fuel Economy, Zt A, 02|

d
2221 2| M| M

— O =
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Volkswagen

BEV Sedan

SEEELES S Market

BEV SUV

P o 2

ICE Sedan

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

= ——=

quel SIEN 2023 1D.4 2023 Jetta 2023 Tiguan
Trim Pro S 4dr SUV AWD SE 4dr Sedan SE 4dr SUV AWD
2t (MSRP) $ 45,500 ~ (MI23x  $53000~) = $25639~ $33,414~
Fuel Type Electricity Gasoline Gasoline
EPA 91H| (MPG - MPGe) 99 MPGe 33 MPG 25 MPG
13| 53 FHAHE| (EPA) 410 km N.A. N.A.
HHE{2| 82 82 kWh N.A. NA.
Drive type AWD FWD AWD
Accel. 0-60 mph 57 %= N.A. N.A.
Top speed N.A. N.A. N.A.
Engine power 295 hp 158 hp @ 5,500 rpm 184 hp @ 4,400 rpm
Engine torque 339 Ib-ft 184 Ib-ft @ 1,750 rpm 221 Ib-ft @ 1,600 rpm
Efficiency N.A. N.A. N.A.
Motor type Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,761 mm 2,685 mm 2,791 mm
Length (mm) 4,585 mm 4,737 mm 4,727 mm
BAL =2 (kg) 2,172 kg 1,356 kg 1,733 kg
SAHEH () 5% 5% 59
25 22| 2E2 |RA ot 2 M 7|2} MHZA| A, 2H D& 1A (MSRP)2 22| ADAS (Advanced Driver Assistance System) stet 7t

3
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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QRIS US Market

EV War #3
extreme SUPPLY
vs. DEMAND woes

BEV SUV ICE Sedan ICE SUV

Model 2023 Audi e-tron GT 2023 Audi e-tron 2023 Audi A5 2023 Audi Q5
Trim Premium Plus 4dr Sedan AWD Premium Plus 4dr SUV AWD Premium Plus Sline 2dr Coupe AWDW/M45TFSI - Premium Plus Sline 4dr SUV AWDw/45 TFSI
2t (MSRP) $ 109,345 ~ $ 78,995 ~ $ 54,395 ~ $ 54,195 ~

Fuel Type Electricity Electricity Gasoline Gasoline

EPA 91H| (MPG - MPGe) 82 MPGe 78 MPGe 27 MPG 25 MPG

13| 53 FHAHE| (EPA) 383 km 375km N.A. N.A.

HiE{2| B2 93.4kWh 95 kWh N.A. N.A.

Drive type AWD AWD AWD AWD

Accel. 0-60 mph 39=% 552 N.A. N.A.

Top speed 245 km/h 200 km/h N.A. N.A.

Engine power 522 hp 402 hp 265 hp @ 6,500 rpm 204 hp @ 4,200 rpm
Engine torque 472 Ib-ft 490 Ib-ft N.A. N.A.

Efficiency 41 kWh/100miles 43 kWh/100miles N.A. N.A.

Motor type Permanent-magnet Permanent-magnet N.A. N.A.

Wheelbase (mm) 2,901 mm 2,929 mm 2,764 mm 2,819 mm

Length (mm) 4,989 mm 4,902 mm 4,696 mm 4,681 mm

2Kt =2 (kg) 2,295 kg 2,615 kg 1,650 kg 1,850 kg

SAHEH () 59 59 48 59

20 2F 29 712 (MSRP)2 4| ADAS (Advanced Driver Assistance System) S48 &L &t5t 712

Zt=Z: Edmunds, EVCompare, EV Database, Fuel Economy, Zt A, 02|

q
227 2|2 MEf

— O =
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EV War #3
extreme SUPPLY
vs. DEMAND woes

SEEELES S Market

ICE Sedan ICE SUV

quel 2023 Taycan EN 202:_% Panamgra 2023 Macan

Trim 4S 4dr Sedan AWD Platinum Edition 4dr Sedan 4dr SUV AWD

7t2 (MSRP) $120,210 ~ $ 109,300 ~ $ 64,860 ~

Fuel Type Electricity Gasoline Gasoline

EPA 91H| (MPG - MPGe) 79 MPGe 20 MPG 21 MPG

12| 5T FlHz2| (EPA) 320 km N.A. N.A.

HHE{2| 22 79.2 kWh N.A. N.A.

Drive type AWD RWD AWD

Accel. 0-60 mph 38= N.A. N.A.

Top speed 249 km/h N.A. N.A.

Engine power 522 hp 325hp @ 5,400 rpm 261 hp @ 5,000 rpm
Engine torque 472 Ib-ft 331 Ib-ft @ 1,800 rpm 295 Ib-ft @ 1,800 rpm
Efficiency 42 kWh/100miles N.A. N.A.

Motor type Permanent-magnet N.A. N.A.

Wheelbase (mm) 2,901 mm 2,949 mm 2,807 mm

Length (mm) 4,963 mm 5,050 mm 4,727 mm

BAL =2 (kg) 2,165 kg 1,464 kg 1,883 kg

SAHEH () 48 44 59

=2 2d J1A(MSRP)2 3| ADAS (Advanced Driver Assistance System) 48 Z &6t 712
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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Mercedes-Benz

SEEELES S Market

BEV Sedan

BEV SUV

ICE Sedan

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

Model 2022 EQS 2022 EQB 2023 C-Class 2023 GLC-Class
Trim EQS 450+ Premium 4dr Sedan EQB 350 4dr SUV AWD C 300 4dr Sedan GLC 300 4MATIC 4dr SUV AWD
7t2 (MSRP) $ 103,360 ~ $ 58,615~ $ 46,900 ~ $ 48,600 ~

Fuel Type Electricity Electricity Gasoline Gasoline

EPA 91H| (MPG - MPGe) 97 MPGe 96 MPGe 27 MPG 23 MPG

13| 53 FHAHE| (EPA) 563 km 365 km N.A. N.A.

HHE{2| 82 120 kWh 69.7 kWh N.A. NA.

Drive type RWD AWD AWD AWD

Accel. 0-60 mph 6.0 = 6.0 X N.A. N.A.

Top speed 209 km/h 159 km/h N.A. N.A.

Engine power 329 hp 225 hp 255 hp @ 5,800 rpm 255 hp @ 5,800 rpm
Engine torque 417 Ib-ft 288 Ib-ft 295 Ib-ft @ 2,000 rpm 273 Ib-ft @ 1,800 rpm
Efficiency 35 kWh/100miles 35 kWh/100miles N.A. N.A.

Motor type Pernament-magnet Pernament-magnet N.A. N.A.

Wheelbase (mm) 3,211 mm 2,827 mm 2,865 mm 2,873 mm

Length (mm) 5,265 mm 4,684 mm 4,750 mm 4,656 mm

BAL =2 (kg) 2,539 kg 2,150 kg 1,795 kg 1,804 kg

SAHEH () 59 59 59 59

Z: 2t A 7EA(MSRP)2 24| ADAS (Advanced Driver Assistance System) M2 &6t 7+A

Zt=Z: Edmunds, EVCompare, EV Database, Fuel Economy, Zt A, 02|

d
2221 2| M| M
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SEEELES S Market

BEV Sedan

BEV SUV

ICE Sedan

/T

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

‘aa = - ‘M@=
e Pl
Model 2023 i4 2023 iX 2023 3 series 2023 X3
Trim M50 4dr Sedan AWD xDrive50 4dr SUV AWD 330i xDrive 4dr Sedan AWD xDrive30i 4dr SUV AWD
7t2 (MSRP) $ 70,695 ~ $ 86,995 ~ $ 45,995 ~ $ 49,095 ~
Fuel Type Electricity Electricity Gasoline Gasoline
EPA 91H| (MPG - MPGe) 96 MPGe 86 MPGe 27 MPG 24 MPG
13| 53 FHAHE| (EPA) 386 km 521 km N.A. N.A.
HiE2| 8% 83.9 kWh 111.5kWh N.A. N.A.
Drive type AWD AWD AWD AWD
Accel. 0-60 mph 39=% 45 % N.A. N.A.
Top speed 306 km/h 200 km/h N.A. N.A.
Engine power 536 hp 546 hp 255 hp @ 5,000 rpm 248 hp @ 5,200 rpm
Engine torque 586 Ib-ft 564 |b-ft 295 Ib-ft @ 1,550 rpm 258 Ib-ft @ 1,450 rpm
Efficiency 35 kWh/100miles 39 kWh/100miles N.A. N.A.
Motor type Permanent-magnet Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,855 mm 3,000 mm 2,850 mm 2,865 mm
Length (mm) 4,788 mm 4,953 mm 4,722 mm 4,722 mm
2Kt =2 (kg) 2,276 kg 2,567 kg 1,665 kg 1,882 kg
SAHEH () 59 59 59 59

Z: 2t A 7EA(MSRP)2 24| ADAS (Advanced Driver Assistance System) M2 &6t 7+A

Zt=Z: Edmunds, EVCompare, EV Database, Fuel Economy, Zt A, 02|

d
2221 2| M| M
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SEEELES S Market

BEV SUV

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

quel SIEN 2023 Mustang Mach-E O|ZA| 2023 Edge
Trim SR AWD SEL 4dr SUV AWD
2t (MSRP) $ 45,295~ (MZ3H T $ 52,795 ~) $ 43,285 ~
Fuel Type Electricity Gasoline
EPA 91H| (MPG - MPGe) 93 MPGe 23 MPG
13| 53 FHAHE| (EPA) 360 km N.A.
HiE{2| 83 70 kWh NA.
Drive type AWD AWD
Accel. 0-60 mph 52 % N.A.
Top speed 180 km/h N.A.
Engine power 266 hp 250 hp @ 5,500 rpm
Engine torque 428 Ib-ft 280 Ib-ft @ 3,000 rpm
Efficiency 36 kWh/100miles N.A.
Motor type Permanent-magnet N.A.
Wheelbase (mm) 2,984 mm 2,850 mm
Length (mm) 4,724 mm 4,796 mm
BXE (ka) 2,080 kg 1,870 kg
SAHEH () 59 5%
25 22| 2E2 IRA Ot 2 M 7|2} M2 A A, 2H D& 1A (MSRP)2 2|8 ADAS (Advanced Driver Assistance System) & stet 7t

3
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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BEV Sedan

SEEELES S Market

GM - Chevrolet

BEV SUV
=X {

Bt

ICE Sedan

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV
BV

3

quel SIEN 2023 _Chevrolet Bolt EUV 2023 Malibu 2023 Equinox
Trim Premier 4dr Hatchback 2LT 4dr Sedan Premier 4dr SUV AWD
7t} (MSRP) $27,995 ~ (MI2SH ™ $35495~) | $32,846 ~ $37,365~
Fuel Type Electricity Gasoline Gasoline
EPA 91H| (MPG - MPGe) 115 MPGe 30 MPG 30MPG
13| 53 FHAHE| (EPA) 398 km N.A. N.A.
HiE{2| 83 65 kWh N.A. NA.
Drive type FWD FWD AWD
Accel. 0-60 mph 70% N.A. N.A.
Top speed 145 km/h N.A. N.A.
Engine power 200 hp 160 hp @ 5,700 rpm 175 hp @ 5,800 rpm
Engine torque 266 Ib-ft 184 Ib-ft @ 2,500 rpm 203 Ib-ft @ 2,000 rpm
Efficiency 29 kWh/100miles N.A. N.A.
Motor type Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,675 mm 2,830 mm 2,725 mm
Length (mm) 4,305 mm 4,933 mm 4,651 mm
BAL =2 (kg) 1,685 kg 1,433 kg 1,578 kg
SAHEH () 5% 5% 59
T ok S 2E 222 IRA G0l M2 7|2 MUSAH| thef, 28 2 7+H(MSRP)2 Y| ADAS (Advanced Driver Assistance System) &35 gttt 72

3
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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SEEELES S Market

BEV SUV

ICE Sedan

EV War #3

extreme SUPPLY
vs. DEMAND woes

ICE SUV

Model OjEA| 2023 BZ4X 2023 Camry 2023 RAV4

Trim = Limited 4dr SUV AWD SE 4dr Sedan XLE 4dr SUV

212 (MSRP) $ 50,079 ~ $ 30,680 ~ $ 31,845 ~

Fuel Type Electricity Gasoline Gasoline

EPA ¢1H| (MPG - MPGe) 102 MPGe 32 MPG 29 MPG

13| 53 FHAHE| (EPA) 357 km N.A. N.A.

HiE2| 8% 72.8 kWh N.A. NA.

Drive type AWD FWD AWD

Accel. 0-60 mph 6.9 X N.A. N.A.

Top speed 160 km/h N.A. N.A.

Engine power 214 hp 203 hp @ 6,600 rpm 203 hp @ 6,600 rpm
Engine torque 248 |b-ft 184 Ib-ft @ 5,000 rpm 184 Ib-ft @ 5,000 rpm

Efficiency 31.2 kWh/100miles N.A. N.A.
Motor type Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,850 mm 2,824 mm 2,690 mm
Length (mm) 4,689 mm 4,895 mm 4,595 mm
BAL =2 (kg) 2,025 kg 1,515 kg 1,615kg
SAHEH () 59 59 59

20 2F 29 712 (MSRP)2 4| ADAS (Advanced Driver Assistance System) S48 &L &t5t 712
2ZH 2|M2|ME

— O =

Zt=Z: Edmunds, EVCompare, EV Database, Fuel Economy, Zt A, 02|
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SEEELES S Market

ICE Sedan

EV War #3
extreme SUPPLY
vs. DEMAND woes

ICE SUV

quel OjEA| EN 2022 Accord 2023 CR-V

Trim Sport 4dr Sedan EX-L 4dr SUV AWD
2t (MSRP) $30,075 ~ $ 36,505 ~

Fuel Type Gasoline Gasoline

EPA 91H| (MPG - MPGe) 32 MPG 29 MPG

12| 57 F-Hz2| (EPA) N.A. N.A.

HiE2| 8% N.A. N.A.

Drive type FWD AWD

Accel. 0-60 mph N.A. N.A.

Top speed N.A. N.A.

Engine power 192 hp @ 5,500 rpm 190 hp @ 6,000 rpm

Engine torque

192 Ib-ft @ 1,600 rpm

179 Ib-ft @ 1,700 rpm

Efficiency N.A. N.A.
Motor type N.A. N.A.
Wheelbase (mm) 2,830 mm 2,700 mm
Length (mm) 4,879 mm 4,694 mm
3K B (kg) 1,462 kg 1,649 kg
SAHEH () 59 59

=2 2d J1A(MSRP)2 3| ADAS (Advanced Driver Assistance System) 48 Z &6t 712
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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EV War #3

Appendix 1 US Market extreme SUPPLY

vs. DEMAND woes

BEV Sedan BEV SUV ICE Sedan ICE SUV

-,
quel 2023 LEAF O|ZA| 2023 Altima 2023 Rogue
Trim LEAF SV PLUS 60 kWh 2.5 SR 4dr Sedan AWD SL 4dr SUV AWD
7124 (MSRP) $29,635~ (MF3HM T $37,135~) $30,085 ~ $ 36,505 ~
Fuel Type Electricity Gasoline Gasoline
EPA 2H[ (MPG - MPGe) 109 MPGe 30 MPG 21 MPG
13| 5T FHAHE| (EPA) 341 km N.A. N.A.
HiE{2| 83 62 kWh N.A. NA.
Drive type FWD AWD AWD
Accel. 0-60 mph 74 = N.A. N.A.
Top speed 157 km/h N.A. N.A.
Engine power 215 hp 182 hp @ 6,000 rpm 201 hp @ 5,600 rpm
Engine torque 250 Ib-ft 178 Ib-ft @ 3,600 rpm 225 |Ib-ft @ 2,800 rpm
Efficiency 32 kWh/100miles N.A. N.A.
Motor type Permanent-magnet N.A. N.A.
Wheelbase (mm) 2,700 mm 2,824 mm 2,705 mm
Length (mm) 4,480 mm 4,900 mm 4,648 mm
SA B (kg) 1,770 kg 1,566 kg 1,676 kg
SAHEH () 5% 5% 59
2 5HsA S YA 2| E D2 IRA HOH| M2 7|3t MUZA| ChAr, 2 D 74 (MSRP)2 Y| ADAS (Advanced Driver Assistance System) &8 XL ot 7+2

3
2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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EV War #3
extreme SUPPLY
vs. DEMAND woes

Appendix 2

China Market

Brand Tesla
/ -
=0 ¢
Model 2022 Model 3 2022 Model Y 2022 HAN 2022 TANG
Trim Model 3 RWD Model Y LR AWD HAN EV Genesis 610km AWD TNAG EV AWD
7t (MSRP) CNY 229,900 ~ CNY 309,900 ~ CNY 290,800 ~ CNY 342,800 ~
Fuel Type Electricity Electricity Electricity Electricity
12| 574 FHlAHz| 556 km 660 km 610 km 635 km
HiE 2| 87 60 kWh 78.4kWh 85.4 kWh 84 kWh
Drive type RWD AWD AWD AWD
Accel. 0-60 mph 6.1 50=%= 39=% 46X
Top speed 225km/h 217 km/h 180 km/h 180 km/h
Engine power 194 kW (264 PS) 331 kW (450 PS) 380 kW (517 PS) 380 kW (517 PS)
Engine torque 194 Nm 559 Nm 700 Nm 680 Nm
Efficiency 12.6 kWh/100km 13.4 kWh/100km 17.8 kWh/100km 24 kWh/100km
Motor type GRS HH-QE/HIS?| - SH-GAXA/FI| | Gt/ ST GRS
Wheelbase (mm) 2,875 mm 2,890 mm 2,920 mm 2,820 mm
Length (mm) 4,694 mm 4,751 mm 4,995 mm 4,870 mm
2t 5 (kg) 1,761 kg 1,997 kg 2,325kg 2,564 kg
SKEHE (B) 5% 5% 5% 5%
F118) 22 28012/ 33 AUFRER |2

24
A2 EE#H (Do ngched|) EV

Database, 2} A, Hj2|2S#

2| M| ME]
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Appendix 2

China Market

EV War #3
extreme SUPPLY
vs. DEMAND woes

Brand
Model 2022 P7 2022 G3 2022 ET5 2022 ES6
Trim P7 AWD High Performance Premium | G3i 520N Premium ET5 75 kWh ES6 455KM Sports
7t (MSRP) CNY 349,900 ~ CNY 199,800 ~ CNY 328,000 ~ CNY 386,000 ~
Fuel Type Electricity Electricity Electricity Electricity
13| =3 FaliAz| 562 km 520 km 560 km 455 km
HiE 2| 87 80 kWh 66.2 kWh 75 kWh 75 kWh
Drive type AWD FWD AWD AWD
Accel. 0-60 mph N.A. 86 = 40% 39=%
Top speed 170 km/h 170 km/h 200 km/h 200 km/h
Engine power 348 kW (473PS) 145 kW (197PS) 360 kW (489 PS) 320 kW (435 PS)
Engine torque 655Nm 300 Nm 700 Nm 610 Nm
Efficiency N.A. 14.2 kWh/100km 16.9 kWh/100km 17.3kWh/100km
Motor type GRS GRS HH-QE/HIS?| - SH-GAXA/FI| | GRS
Wheelbase (mm) 2,998 mm 2,625 mm 2,888 mm 2,900 mm
Length (mm) 4,888 mm 4,495 mm 4,790 mm 4,850 mm
2Kt 52 (kg) 2,140 kg 1,665 kg 2,240 kg 2,290 kg
SxHEE () 5% 5% 5% 5%

F113 S A= AAEES S T|Z

A2 B E % (Do ngched|) EV Database, 2} Af, H|2|2S3 2| MZ|ME
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Appendix 2

China Market

EV War #3
extreme SUPPLY
vs. DEMAND woes

Brand Geely Zeekr GAC AION SAIC-GM-Wuling
= )
=7 .ﬂﬂ?
Lot i -
Model 2023 Zeekr 001 2023 AION S 2023 AION Y 2022 Hongguang Mini EV
Trim 001 WE 100kWh AION S Hyun 550 AION Y + 70 Tech Edition Hongguang Mini EV Gameboy 300km
7t (MSRP) CNY 300,000 ~ CNY 139,800 ~ CNY 159,800 ~ CNY 69,800 ~
Fuel Type Electricity Electricity Electricity Electricity
12| 574 FHlAHz| 741 km 430km 510 km 300 km
HiE{2| 8% N.A. 55.2 kWh 64 kWh 26.5 kWh
Drive type RWD FWD FWD RWD
Accel. 0-60 mph 6.9 = N.A. N.A. N.A.
Top speed 200 km/h 130 km/h 150 km/h 100 km/h
Engine power 200 kW (272 PS) 100 kW (136 PS) 150 kW (204 PS) 30 kW (41PS)
Engine torque 343 Nm 225Nm 225Nm T10Nm
Efficiency 14.6 kWh/100km 12.9 kWh/100km 13.7 kWh/100km 9.6 kWh/100km
Motor type BRI/ S| HRAA/57| HRAA/5| HRAA/5|
Wheelbase (mm) 3,005 mm 2,750 mm 2,750 mm 2,010 mm
Length (mm) 4,970 mm 4,805 mm 4,535 mm 3,061 mm
2Kt B%F (k) 2,224 kg 1,645 kg 1,750 kg 822 kg
SAHEHE (Y) 5% 5% 5% 43

F:138 24 A= ST AUGHESR I|E
AtZ: [# %% (Dongchedi), EV Database, 2 Af, Dl2| 22 W 2| AMZ|MIE
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AL Tesla Cybertruck

EV War #3
extreme SUPPLY
vs. DEMAND woes

Group Tesla ‘
Model Tesla Cybertruck Tesla Cybertruck Tesla Cybertruck
Trim Single Motor RWD Dual Motor AWD Tri Motor AWD

2t (MSRP)
Fuel Type
EPA 91H| (MPG - MPGe)

39,900 USD ~
Electricity
N.A.

49,900 USD ~
Electricity
N.A.

69,900 USD ~
Electricity
N.A.

12| 57 F-Hz2| (EPA)
HiE{2| 83

400 km (250 miles)
100 kWh

480 km (300 miles)
120 kWh

800 km (500 miles)
200 kWh

Drive type
Accel. 0-60 mph
Top speed
Engine power
Engine torque
Efficiency
Motor type

RWD

6.5 %

175 km/h (110mph)
N.A.

N.A.

40 kWh / 100miles
N.A.

AWD

45X

195 km/h (120mph)
N.A.

N.A.

40 kWh / 100miles
N.A.

AWD

29 %

210 km/h (130mph)
N.A.

N.A.

40 kWh / 100miles
N.A.

Wheelbase (mm)
Length (mm)
3X B (kg)

SAEH ()

N.A.
5,885 mm
N.A.
6%

N.A.
5,885 mm
N.A.
63

N.A.
5,885 mm
N.A.
6%

2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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Appendix 3

US Mid-Size Pickup Truck

EV War #3
extreme SUPPLY
vs. DEMAND woes

Group Toyota Nissan Ford General Motors
Model Toyota Tacoma Nissan Frontier Ford Maverick Chevrolet Colorado

Trim SR5 4dr Access Cab 4WD 6.1 PRO-4X 4dr Crew Cab 4WD 5.0 XL 4dr SuperCrew SB Z71 4dr Crew Cab 4WD SB
7t (MSRP) 33,450 USD ~ 40,015 USD ~ 24,340 USD ~ 41,520 USD ~

Fuel Type Gasoline Gasoline Hybrid Gasoline

EPA 91H| (MPG - MPGe) 20 MPG 19 MPG 37 MPG -

13| ™ F=lHzE| (EPA) N.A. N.A. N.A. N.A.

HHE{2| 82 N.A. N.A. N.A. NA.

Drive type AWD AWD FWD AWD

Accel. 0-60 mph N.A. N.A. N.A. N.A.

Top speed N.A. N.A. N.A. N.A.

Engine power 278 hp @ 6,000 rpm 310 hp @ 6,400 rpm 162 hp @ 5,600 rpm 310 hp @ 5,600 rpm

Engine torque 265 ft-Ib @ 4,600 rpm 281 ft-lb @ 4,400 rpm 155 ft-Ib @ 4,000 rpm 391 ft-Ib @ 2,000 rpm
Efficiency N.A. N.A. N.A. N.A.

Motor type N.A. N.A. N.A. N.A.

Wheelbase (mm) 3,236 mm 3,200 mm 3,076 mm 3,338 mm

Length (mm) 5,392 mm 5,339 mm 5,072 mm 5,410 mm

SAH &2 (kg) 1,957 kg 2,136 kg 1,692 kg 2,105 kg

S5 EE (@) 49 5% 5% 5%

2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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Appendix 3

US Full-Size Pickup Truck

EV War #3
extreme SUPPLY
vs. DEMAND woes

Group General Motors Ford Stellantis General Motors
=) Ta

sm @ A
\ » / £

Model Chevrolet Silverado 1500 Ford F-150 Ram Pickup GMC Sierra

Trim Work Truck 2dr Regular Cab LB | XL 2dr Regular Cab 4WD 6.5 Tradesman 2dr Regular Cab 4WD LB | Pro 2dr Regular Cab 4WD LB

7t (MSRP) 43,030 USD ~ 42,050 USD ~ 38,605 USD ~ 43,780 USD ~

Fuel Type Gasoline Gasoline Gasoline Gasoline

EPA 91H| (MPG - MPGe) 20 MPG 20 MPG 19 MPG 19 MPG

13| ™ F=lHzE| (EPA) N.A. N.A. N.A. N.A.

HiE{2| 83 N.A. N.A. N.A. NA.

Drive type RWD AWD AWD AWD

Accel. 0-60 mph N.A. N.A. N.A. N.A.

Top speed N.A. N.A. N.A. N.A.

Engine power 310 hp @ 5,600 rpm 290 hp @ 6,500 rpm 305 hp @ 6,400 rpm 310 hp @ 5,600 rpm

Engine torque 430 ft-Ib @ 3,000 rpm 265 ft-Ib @ 4,000 rpm 269 ft-Ib @ 4,175 rpm 430 ft-Ib @ 3,000 rpm

Efficiency N.A. N.A. N.A. N.A.

Motor type N.A. N.A. N.A. N.A.

Wheelbase (mm) 3,546 mm 3,719 mm 3,556 mm 3,546 mm

Length (mm) 5,834 mm 5,311 mm 5,867 mm 5,834 mm

Tk E2F (kg) 2,050 kg 1,939 kg 2,217 kg 2,159 kg

SAHHH (F) 3%(Regular) / 6E(Double & Crew) 3y 3y 3y

2ZtZ: Edmunds, EVCompare, EV Database, Fuel Economy, 2} At, B|2| 22 2| M| AIE]
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EV War #3

°|7C|".°_'|x| %-I_:F_ 2022'.'1 Review & 2023'.'5 Preview CiEp Il
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i

2 JIHE HE 2l 22t Sole

EV War #3
extreme SUPPLY
vs. DEMAND woes

HHE{2| Z51E

= 20224 7|&= 2 2YH MI|XHBEV+PHEV)Q| HEEL 18.3%=2 57t
= 20223 12 7|E X|9E MK HES2 = 29%, RE 37.5%, 0|= 8%
= 53 L £t H|S0| £2 = CATLL BYDZ} 22 &6tz 22 1~22|E %HX|,
gtH R 9 0|= £5 H|S0| =2 LGOI X|EF M, Panasonic, 244SDI, SK On0| £ 0|0]
= 0|2 IRA A&} Tesla TONZF S7HM|0 LGUHHXIER2M (A ST MX|)2t LM O] =2 HEM| AlH

HJIXHBEV+PHEV)Q| E2t HEE oigh
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BYD '
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Zt2: SNE Research, H2|2EH 2| M 2| MIE

Zt2: SNE Research, 2| 2E3 2| A 2| Al
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EV War #3
20224 Z} X|='E H{E|2] ‘M7 |HS2| ERE Hel
vs. DEMAND woes
A2k 2p 83} = £ A& W CATLE =3 ®=kel, 2022'4 5Hit7| BYDL| %
= H AE2 LGUUXERMO| 71 22 FRES 7ISYLL H[2H = 2| X[& 3 MXt SA| €F
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= 20233 0|2 A|E2 [RA B QIME|EZ 0|2 A|F0l| MA|X EXP7FZEIME 7[Hol| /2
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P
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Zt2: SNE Research, H2|2EH 2| M 2| MIE
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EV War #3

2022L=| ZEH-I HHE-I EI 7| A= -I % I='|7n'| extreme SUPPLY

vs. DEMAND woes

23 9| 2%, 33 HiE{2] - 30| H7|X HES 36%, A2 L Q5 HIZOR CATLI BYDE 22 HiE{2] S5 1~291S 7|5
|uSe BRESHS - Z32 HQIS /0|2 AR 19| LGULIX|IZEM, 29| Panasonic, 39| AH4SDI

= 0| IRABIQH S = 2 X|Fo M2l T7|Xt EHAF FH/XHA| HiEf2| 3a2 #5222 Ll HHEZ|
7| E2| Bargain Power ¢

20234 == A2|7|HE(CATLZ BYD) 2t ZLH 7| E2He MR 1|28 4 7tsAo =H

HHEIZ] & JIYE0] HHEl2l ZolE JI1E HRE

OIEt LGOI x| =M
15.3% 16.0%
7|Et
CiCEl 32 9% LGOf{X|& 2N
5.2% :
34.5%
SKO|=Hj|0| M
3.5% =2y
== EH
Panasonic =EE (= Hel)
6.4%
CATL APMSD
BYD 39.5% 11.3% .
14.1% Panasonic
SKO| =[O} 13.8%
7.5%

120224 12¢¥ 7|12
Zt2: SNE Research, Hi2|2Z3H 2| A 2| MIE
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2023 2-dXI-HHE2] HAI| SEM MHI|(1E)

7|2 8EMe| B2
2Hgat-HiEf2] & 7Y

= U HHE2| E 7| ”S2 2[5 0 A5 HI|XF EA EF A=

EV War #3

extreme SUPPLY
vs. DEMAND woes

=]
-
it

HE FY AXH IHE — Sk THATEK]

A
DA THS S SIeH IV S BRER SO BEU 23 5

- Ol IS SEE 4% TRMES J|UOR 2t K| MAMHY £AE T 5

- LGUILIRIZR A2 M9l AHSA 7|2S DE THALE B2, 3% £2 £0/80| HEE IRV BE

- SKONS 7| H|Z0| &24E #H/7|0kktol A 20231 0|3 Fordst Hol 8]F0| 57t

20214 JIZ SKOno| 4 AHE IHE HIZ

J|E} Tesla
26.5% 21.6%

. LGHLIXIEEM
SiCK} '

3.9% VW
Volvo 18.5%
5.8%

Ford
7.4% Audi Renault
7.7% 8.6%

2|E}
1.5%
Mercedes
19.0%
Skt
38.1%
2|ofxt
41.4%

Zt2: SNE Research, H2|2Z3H 2| A 2| MHIE

Zt2: SNE Research, Hi2|2ZH 2| M 2| HIE

Meritz Research 126



EV War #3

2023';3 %I.é;lxl-_HHE-I E-I ou.ljﬂgl g‘aﬂ IHEjI(ﬂ'H‘) extreme SUPPLY

vs. DEMAND woes

2z} vs HE{2] A = DU HHEE| 7|FE2 0|7 M7|XFAIE M H2o 2 ZAHX0l BXHE 2V S22 THELH )
L7} O o2 (1) GM-LGES, (2) Ford-SK On, LGES, (3) Stellantis-LGES, A4 SDI

= 20234 18 = szt m2 M E Q| AZ A Al SK On-Ford2| E{7| 2=, GM-LGES2| No.4 Ultium Cells
= St AA0f| CHESH S A 0] 7HSStLE, A2 ‘Capex, 22 A, DZHAFS| A|&H X|HHE4"0fl O] AO| UAE A
= 20234 O|XIHX| ¥ Z2| £ Flows EV Het MEFO| 2%t 7|Z OEMEQ 254 =tH 2220 5,

.I

=3 MHI 7 el MY

20234 HHE{ 2l Cell-2+d Xt 71242 2= ZE Abel: 1) SK On-Ford 20234 HHE{2| Cell-2+&d Xt 71242t &F2t ZE Akl: 2) LGES-GM
Ford to Partner With LG on Turkey
Battery Plant, Drops SK GM, LG end plans for fourth U.S.
m Partnership with SK On will remain for US plants, Hungary site battery cell p|ant as automaker seeks
® Turkish battery factory slated to start production in 2025
new partner
Rumor: Ford Might Drop Battery JV Deal With SK In Turkey
Instead, the company would partner with LG Energy Solution, the report says.
Ford may shift fron? SK On to LG to build 45 LGES reportedly refuses GM's request to build 4th battery plant
GWh battery plant in Turkey
Zt2: Bloomberg, InsideEVs, electrek, 2|2 S3 2| A 2| ME Z}Z2: CNBC, Korea Times, H|2|2Z3 2| M 2| HIE
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XESXE OEMZH Z{HIOF Abgl: 2) HOHO

POSCO Chemical and GM Finalize Ultium
CAM Joint Venture

2022.05.27

Deals May 30, 2022

GM and Posco finalise cathode
joint venture deal in Canada

Posco and GM have finalised their Canada JV to make cathode active
materials.

va

(5) onoj =
JIE DALt AT DAL
@ LG Energy Solution T
T=5Lnmn
5’),. + (2024E)
SK on Panasonic

(2025€)
Punmsunc RS S] (W/ Redwood JV)

2tZ: TADA|0|Z, Just Auto, B2 ZSH 2| M2 AHIE

A2 H2|2S 3 2| M| HIE

Meritz Research 128

EV War #3
extreme SUPPLY
vs. DEMAND woes



EV War #3
extreme SUPPLY
vs. DEMAND woes
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20234 H{E{2]| 2 A|7I Bargain PowerE 25

EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3
extreme SUPPLY
vs. DEMAND woes

M A 0= IRAHE FA0| 2SN
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EV War #3
extreme SUPPLY
vs. DEMAND woes

A= FTANIZE 32} HE A= HHE 2] HRIY &

1 ojAztAH 1985 X

2 QI 2001 X

3 @3 O 2l&, L2, IYE, Yzt A
4 A 2004 O 2l

5 Aotz X

6 2|2l 2006 X

7 g23 O AYE

8 ot X

9 [ O 2

10 _?l_iE|-E|9|- X

Ny oyt = 2009 y

12 |t X

13 LEZ 2kt X

14 CO|LPtEe= X

15 e=atA 2010 X

16 st= x

17 ZEd|ot 2012 X

18 ojLtof X

19 A2 O 2lg, Y2t 5o
20 FHLCE 2020 O 2lE, LI, IYE, ¢

Az h2|2S3 2| M| HE
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EV War #3

IO.I*_I I='|7='| 1?|' .I% CRMA/CBAM I-I E HHE'I EI %IHE E!.E 1?|'E extreme SUPPLY

vs. DEMAND woes

FUS| T2 5 22 AJA}: = EU EESH ® |k} A sHAlol S 2 Zat st Z 2|8 CRMA(Critical Raw Materials Act) S
Upstream & Recycling > BH7|H 3a2 CHHeE 2loh =X = 2ot & AL MitH| 20 IS EE M2 =5

= L ] XA =S HIE SHE= 30%, THH 70%= 92| o & He

= &3 8 Z %t CRMALL 22| CBAM(Carbon Border Adjustment Mechanism)2 2! & Z=0]|

A, W2 HZLZ SOl tiEf2| f/ATHE et

= EUQ| 2t MM O 2 LY O|KPMX| A HA| 2IXIxH &t (Upstream) 2t Recycling(RHEE) CHE 2
£9| R L iE 2| M8 AL S st dYsto[H|o] st Hoto| =M S 7Hs

o - ey = S 2 . = ol XI=
EUQ| &IXHH Value-chainit & ZLIEHZ 1tH| st CBAM Al ME =JHE =< Hiu: A==0 Dol HS
THEMATIC CI.USTERS i I A 20 = AZEAI Iz
i Ros Nl e e e E ) 29} EUE FAIES 5 S +EYEUANESHIS
2. Raw matenals in tho global context . 17. Mining equipment exports (2) (ﬂ g|'| ':El'E.‘I) (%)
3. Circular economy and recycling 8. Import reliance (3) 18. Corporate R&D investment (8)
4. Con‘petxme-‘.eqs and innovation 9. Geographical concentration R
S e e ) 1. Patent spplications 9) D|2 13 0.1
6. Social dlmensxon 10, Export restrictions (5) 20. Financing (10)
11. Trade in waste and scrap (18) 5= 8.0 0.2
EU economy
Imports dol'_l‘a- 3.9 0.6
Waste
3 5 ( exports
o e dng Rav.l Basic Final products | Consumption 24 A|O} 145 29
26. Occupational safety (25) materials mam,fam,,mg and distribution SR
27. Jobs e Landfill &
: > R i incineration ?_IE 74 1 9
ecycling
EU economy E_-| 9| 10.0 4.4
. 21¢ Greenhoti 13. Management of WEEE (17)
N et woll vt Kl ::_ PM and N:vz!:;:i::::g;) 14. Construction and demolition waste (19) Q32t0|L} 55 8.4
Zrbicaa s a3 g - 15. Recycling’s contribution to meeting T '
3. Mineral exploration (13) e materials demand (16) EF 15 58
4. Mining activity in the EU (11) 24. Extractive waste (23) - : .
12. Material flows in the circular economy (15)
&. Domestic production (6) HALIO 1.0 1.4
A= RMIS, Bi2| 233 2| M2|HIE] Az A 2EME, 02|22 2| M|
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EV War #3
extreme SUPPLY
vs. DEMAND woes

1) 2|5

FRIASEEL

=1L =E)

A2 o222 2| M2 e
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EV War #3
extreme SUPPLY
vs. DEMAND woes

2 A0

=
=
—

at
at

3
0

=

oI 4| AIOF
it 104,
oHEE 2,10

2)LA

IHLICH
ol
Xol'

FRIASEEL

A= 02| 233 2| M2 HE

Meritz Research 136



EV War #3

$R Ilél. _E_EE 2 1) LI;." x‘"/I.IE':l A|*-| extreme SUPPLY

vs. DEMAND woes

IHLICH i AIOF
HHEE  11.9%HE (59)) M 12.18HE (49))

|
5=
Mk 81.40tE (29))

a=
HHAZ  18.12HE (390)

\"f(*}’

OI=[HIAIOF T
M2 87.30HE (19)

2F
HHZ  10.38HE (69)

Az f2|2S3 2| M| HIE
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EV War #3

¥R % -E'EE: 3) .Iq_tél-E extreme SUPPLY
vs. DEMAND woes

Okl

o 2 AIO
L % ‘B 7,600 (291)
- OjEZ  250HE (69)

IHLICH
izt 4,300 (59)
oiEE  228HE (79)

T e

4,500E (49)
267HE (521)

| kbl | YEHUI0
: wi 1oRtE(1R) o R 60RHE(39)
i 3508HE (19]) e

212 02|22 2| M2/ ME]
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zRUS

BHLT:3-1)

IHLICH

B 0.62HE (49)

O L

FULE H|/HH Al

mae

[yt

HFZE 1.1

LE0I
M@ 0.42HE (59)

a@o
HAY  0.7¢HE (391)

EV War #3
extreme SUPPLY
vs. DEMAND woes

=
MY

0.42HE (6%)

2t=z: 02| =

SH 2| MAME
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EV War #3
extreme SUPPLY
vs. DEMAND woes

8.

folr

| d
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0
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2 RElEEEEES IS, i

vs. DEMAND woes

(1)
@ (5) HHEH2] HIIkH
(1) B LGHLHXISEM ® Tesla
@ (7) 1.9810|2 (356Wh, 2022) 1. 2|ZL|o} ZE|2E
%)3 2. EH|A] (35GWh, 2023) 2. YT (2|2} HlEtCh
2 3. 0JA|H (50GWh, 2025) 3. REHEE (V0L F8)
4. OJA|AH (5GWh, 2012) 4 EALA QAEI (I]7f EIALA)
1 (s) 5. 02| =L} (11GWh, 2024)
® Ford
1. APtD
(1) 5 1. H|4IA| (43GWh, 2025) 2. 00X (32)
P 2. 2E{3| 1 (43GWh, 2025) 3. 002
3. 21E{3| 2 (43GWh, 2026) 4. 2E3| (23)
(4] 4. XX|0} 1 (9.8GWh, 2022)
5. XX|0} 2 (11.7GWh, 2023) O GM
1 EIAA
W 4sDl 2. 2lE}3|
1. QIC|OHL} (23GWh, 2025) 3.0JAA (52)
4, HXA
5. QIC|oL}
6. HHIA|
7. 0122

A2 2t A SEALR, Bj2] 22 2| A 2| M
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HI|xH/HHEIZ] 7| Sl &

EV War #3
extreme SUPPLY
vs. DEMAND woes

1Kt

CERIE HEXetT

® Tesla

1. =2 HIER (Ot HISER!)

CQAEZ|Of IHAEH

N H N

® Ford

%3 e

A2 2|H=
AT QI EhHIA|OF
s xiE=

Hu
Sne
MR
i

r
o
|
u
S
o
=

Ol oupwN =

(o)
<

| ATH[ol Af2bAt
opte| MEnESt2E
QAEZ|OtHI

Zalc 22K
Zaic Efs|

LIPS

.= Olo|H|LtE

o 5j0| M 2E|2

Q
U Al

SS20ENOCTAWN S

= O

=
=
=
=

A2 2 AL SR, Bj2] 2 S 2|2 M

Meritz Research 142



WIN[R X7 |xHEHE 2] 7|PE 2| EXfsiEt i

vs. DEMAND woes

s HHE{ 2] MOkt
&@ B LGHLHTI A= M ® Tesla
(3] 2 1.532 1 (32) 1. 532 A8l (217t A3t0])
2. Q| A[o} (0])
® Ford
1.52 852
4 ° 1.1, 52 o 2,53 oy
2. 52 HHQ 322 2%
352 0% 4 23 Etog/0l
4 L S0|HL 5. H|EE 50| =Y
6.E1= 2t8
m A4SDI
@y 1.1. 53 % S
2. E3 Alok 1.E4= 218
3. HIE ' ur 2,512 B 24 A9, B
4. 22{OJA|oF Mt 3. HE ofe0]
4 52 A
5. 33 HlEfO|
6.52 MY
7. Q=L AJof HIZHA]

A2 2t A SEALR, Bj2] 22 2| A 2| M
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EV War #3

2023';3 TeSIa n*I Old OEME-O—I E_TrUCkS AI EH 7““—!. extreme SUPPLY

Mobility 21 £0p EV 242t 714

vs. DEMAND woes

20224 0| = Tesla 9! 0|= Old OEME2 Pick-up Trucks O|AtZ Segment0| EVEH ZEA| &
= 0= A& Pick-upE& 27| 222 Ford F-150, GM Silverado S, &% 37| RS9 MR 13%

= A3 ZA el Pick-up EHE2 HIE 2| W7 82 190KWh2E EV MIThe] 82(75KWh) CHH|
=0} — Tesla CyberTruck: 250KWh, Ford F-150 Lighting: 120KWh, GM Silverado: 200KWh &
= BiE2| 2R EE0| 22 &8 EZ SAZ BiEE| 2 S7t 3 18T HIE{2| 7L 2R

E-Trucks2 JIZE LHAJIH AIEEEHS0

(=]
ok
>
0x
o
L=

WEERH

L] Early adoption
M Base-case adoption

j—

Light Commercial Vehicle : Meium-Duty Truck : Heavy-Duty Truck:

Class 1~3 Class 4~7 Class 8

(<6 tons) (6~15 tons) (>15 tons)

1000} Ojgt 100~2500r 2500 =1}
2020 ] 2020
2021 O] 2021
2022 [ | 2022
2023 [ | 2023
2024 2024
2025 2025
2026 v v 2026

2t2: McKinsey and Company, 2| X =3 2| A 2| AlE
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EV War #3

2023';3 TeSIa n*I Old OEME-O—I E_TrUCkS AI EH 7““—!. extreme SUPPLY

vs. DEMAND woes

Mobility 2 20FH EV 8t 7k = 20231 5tEt7| Tesla= FEH0| 37l CyberTruck 3 SemiTruck Z2AIE 51 US

= CyberTruck2 0|=2| Old OEM(GM, Ford)2| =& X}&2! Pick-up M¥, SemiTruck2 CHH StE E=
M Aol| sHE
= 20239 7tH BHHE HE Teslas &7t k1S L2 2 Mobility S EVAHIEH S 2%t

b

20194 J|= 0I= Pickup Trucks THIHE: GM1t Ford2] 2ZHHIX 20204 7= 0I= AIE SIEE™ A= HRE: Daimler X Volvo2| 2ZHHIXI
(BHH) O 10 20 30 40 50 60 70
‘ ‘ s s ‘ \ s ) Mack (Volvo) Westerm Star (Daimler)
F-Series (Ford)
77% 2.5%

Ram

Volvo

Silverado (Chervolet) 9.2%

Tacoma (Toyota)

Freightliner (Daimler)
36.5%

Sierra (GMC) International (Navistar)

Colorado (Chervolet) 13.7%

Tundra (Toyota)

Frontier (Nissan)

Kenworth (Paccar,
Ford Ranger (Ford) ( ) Peterbilt (Paccar)
15.2% o
Canyon (GMC) 15.2%
At2: Statista, H|2| 22 2| M 2| Mg At&: Statista, 02| 253 2| M2|ME
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o — EV War #3
Tesla2| CyberTruck % SemiTruck EA| 0|= extreme SUPPLY

vs. DEMAND woes
A HHE2] 2 37t = 2022d 0|= & OEM(GM, Ford, Stellantis)S2| T7|X} £A| A2l 2 2 F2tEl Pick-up Trucks
Segment =0F F®— 7|& Sedan EV CHH| B{E{2| Bf A 20| BrOFHHE{ 2| A0l 3EH
= Teslaz= 22 2~3Q2301l CyberTruckE, 4Q230f SemiTruck £A|E of|ngt
CyberTruck2 A4t 4680 M X|(Panasonic & LGES), SemiTruck2 2170 FX|(Panasonic & LGES)
= 7|1& Z7HEl TeslaQl SemiTruck?| HHE{Z| Pack 6~97HZ 27| AH2k CHt EFXY BHE{ 2| &= =7}

Tesla SemiTruck?| HHE{2] ETH 72 2H Tesla CyberTruck?| Battery BT P&
1]
—— ]
[ | [
[ | L]
N , ( /|
12P
12P
 [E]&]8 03 Slsls|
e
18P
2tZ: Tesla, Canada Today, Bi2|2Z# 2| Mz HIE At&2: Tesla, Google Image, 02| 2SS 2| M| HIE
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EV War #3
202314 A3 145 EAIZ £ Spece] tE2| L
VS. woes
Mobility 21 EL0p EV 218t = Pick-up E& S ™ Segment0i| Z%l H7[Xt =7t 7HA| 2t B XHE HiE 2[2] Spec2 2t CHH]
7 Of|qX| =Tt =0 — 20234 SHEEY| Tesla S Cell7| RS2 4680 ™X| At MZ0| = HCI SR
= J|&E ZEANESFJZEHE ZHIRASE H| A, Tesla] SemiTruck 7|&& MA|= Z™AFCHH| =X
= 20|(0]2-FHLICH-HA| D) S22 HESI= IS EHEN Q7= A2 (1) HHEZ| 22, (2) LA,
TeslaZt Aot SemiTruck?| 300 & 500 22 Q| HHE{Z| 2F2 510~900KWhZE 7% =0}
= SUV, Pick-up E& 5 7|& £8XI CiiH| =2 HiH 2| 82 276t= Segment ZA| 2 1EF H{E{ 2
JHer 8l EA| Qlek(= 4680 HX|)

FQ JIEES0 2 F@ IESEHS A X HHE 2 AR Hiw
(Ibs) (Miles) FEHE| e HNEZ| AZTH(R) (KWh/Op)
30,000 - 600 - r 3.5
® [ ]
25,000 | 500 - 3.0
[ ] [ ]
- 2.5
20,000 A 400 °
. ¢ L 2.0
15,000 -4 300 1 o °
F 1.5
10,000 - 200
F 1.0
5,000 - 100 + - 0.5
0 T T T 1 0 T T T 0.0
= £ 5 o o L £ = b = £ o S N ¢ £ 2 &
5. &§o £ & © = E4 5o §¢ E. k. £ & & £ ETuw 53 s¢@
= o o S0 9 S} n n = o o 0 O I0
o Q o Q < > o o 7N - o3 ©Q < > ) o BN 3
g9 5@ o S = g &W L o 5 = S 2w
g @8 2 > =2 % SR £ - = %
2Zt2Z: Tesla, NextBigPicture, 2|2 ZH 2| MR ME 22 Tesla, NextBigPicture, 2| 223 2| M2 MIE
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EV War #3
T extreme SUPPLY
vs. DEMAND woes

Tesla2| akzk 2l = H{E|Z| SEAISS] S5t Wil

7|& 3a4E9 44 234 = Tesla2t 7|Et OEMS AtO|2| B = AKX 2l HiE 2 MM S 5 ‘MAtCapa
AFSE . . " - — =
CE = Tesla= 2022'A Giga Berlin ! TexasOllA| 2F&tS A|ZSHH S UFAS TS| MAH 2 AXIE =l
20224 30GW 1+ 22| 4680 HHE{Z| Pilot Test ZI3 SO = MM D 2HEHS Eot £ Gl /T HZ AT
= 202392 Tesla U 7| Cell M7 [P SOAH MMSE /A0t HZE AloisH= S| sl & MY
= 2020~22'4 LGOI X|EZR M| TeslaH # &Y HX| &6 MRES 21~22% +F
k= Berlin/Austingk T S7tet M7 4680 MX| FAOZ Tesla®r LGESS| & F7t BCH MY
Tesla2] A X1E T IS8t MAtCapa HH G2t Tesla2| HHEIZ] 2R (XHHl =2 U QR XE T8l
(Hch) 2020 2021 2022E 2023E 2024E 2025E (GWh) HIE{2| 2 ~ ——LGES =F EYUHIZ(]) (%)
350 - - 30
A Model 3/Y 450 800 1,200 1,200 1,200 1,200
300 - /—/ L 25
Model S/X 100 100 100 100 100 100 250 |
T2RE L 20
200
Model 3/Y 500 500 500 500 500 500 L 15
150 A
CIEE] Model Y 250 500 750 1,000 100 - 10
Model 3/Y 250 450 700 900 50 | PS5
QAEI
0 0
Cybertruck 50 100 100 2020 2021 2022E 2023E 2024E 2025E
Z: SemiTruck S Al 2H& MAtCapas A2 2t=: 02| 253 2| M2 HE

Az f2|2S3 2| M| HIE
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TeslasFHIE{Z] Cell7|E| XIES M A I

vs. DEMAND woes

Tesla2| 7124 A = 2023 GAb= Tesla HZt EHOHZF 1952HCHE =8 (20223 HY "% % 234 0| Tof7tH4 21t 21t
— THj| ofj&kx| Abek HtEot 7HY) — Teslal| 7t0|EHA Bl 22 IBS2| Wi Tl SHEZH(180~190F7HCH) AgF = of &

- AZ D2ALS| BN STH U A Capa SR 23 71E Cell HE 7IUS 0| M XMK| 4y

= LGO|LX| &2 M| AP“HEFO (1) DA EF, (2) A ZHE M E(4680 HX|)2E Teslate)
OIELE 43l — ot @&, F= H4, 0|2 Of2|=LE fE Z2UE S HEE JEY X MM7|X| 1%

017t TeslaQl THINZ GlIAHK] =3 Tesla 32 3MAHLGHILIXISSH, CATL, Panasonic)?l 5& =3
(HHRECH) (%)
25 4 CATL
Panasonic
20 4 m | GES
15 +
57 56 56 53) 50 48
10
5 4
0 A ‘ ‘ ‘ ‘ ‘
2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2020 2021 2022 2023E 2024E 2025E
2tz 02| =2SH 2| Mx|AE Az 02| 2SH 2|AMR|AEH
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EV War #3

o| 7}A olst g1} - in =} A Xt extreme SUPPLY
TeSIa—I I'—I [ I'-Q- I" SUPP'V Chaln oL OO vs. DEMAND woes
2| 1A Quality = 2022~23 Tesla= $=/0|= Ul EV EO{7HA Q15 2
= 2022'd 1~327| Tesla®| +=& U 0|2 7|E XAt A W 10U +FLE =2 F
= Tesla®| 7t oI5t MM o| LiH| =2t EHofZF Z7t0l| HE 7| & /A 7| S0 2 37t 21t 7ts
= Tesla®| 7tA QI5t 0|2 Wi It SEOE HZL JIO|HA AT FIAM T, AX 7[HE0| T2 St
= Tesla2| At & M0 SHst= LGOI X[EFM A doto = ™A
Teslall £ XIZ48 J1H Hat LGUIXISR MO XISkt ®X| DI MA: ASH vs. X M|
(H2) Model Y Model 3 (%) — S YHO|AUE U JU0|AUE
70,000 - 15 -
12
60,000 9 |
6 B
50,000 -
3 B
0
40.000 | | 1o\2@\3a\4op 1Q\20\3Q\4o 1@\2@\3@\4@
2211 '22.12 '23.1 2022P 2023E 2024E

2t&: Tesla Data, Of|2| =

SH 2| MAME

AR GO HR|E2H, b2|=

Sd 2| M| HIE
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EV War #3

2023'?3 3-?é'l Tesla Investor Dayollk'l HHE‘l I-:'.I (él:l*_l' 7:"§! -37“ extreme SUPPLY

oL A4 7|40]
Tesla2} Al2Fent?

= 20224 128 Teslas 727t 8682H7H2| HHE{Z2| Cell2 MAUCH= A Al

vs. DEMAND woes

o

2H — AHAZLI0GW 2

ALt+E 80%2| 7|gH g2 S5t A2 =T

2023 4680 M X|= 7| & Battery Daydil M AZEIR}E AKXl SpecE ZF SFA|7|7| ELh=
O A MX| M E itof xME = ML

AP EH AX/EH £ $E= 20233 SHO|L[A LI — 2024'H HE2[2 3T — 2025'F 744
SH o 7|E EEW ALIZ|R

20224 128 Tesla HHEIZI Y2 EO| SitsE s Tesla®| HHEI2| LATHS} & itCapa HIE =3
Tesl )
W)
3,000
Congrats to the 4680 cell team on
achieving 868k cells built in the last 7
days—equal to 1k+ cars! [
Eg| o))
200
— I
2021 2022 2023E 2024E 2025E 2030E

2% 3:28 - 2022'4 128 26 - 1,264% =3|5

AR Tesla, 02| 252 2| M| HIE

AR Tesla, Hl2| 233 2| M2|HH
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- EV War #3
2023'?3 TeSIa HHE-I E-I LHIHSI' ¢ HHE'I EI QI—?— -O—I-E-E 7nl._+_ extreme SUPPLY
vs. DEMAND woes
Teslas 0{215] HE{2| = = Tesla= 2024 HIE{2] ‘44t Capa 100GWE 2t 0|= 20301 3TW A2 Z SIHAIZ A=
= Tesla2| 2030 HZt EV THOHZF 7}O| HA (2K BHCH) Qf HHE 2| LHZHS H 2 E ZHotsH HiE{ 2| @ B =
O|EL ot= 27t EX
= Tesla2| AtgiT2f(Beyond Evs) 2 2 HIE{2| EE0142 oixl| T &, H{E{2| LR Aol =
IHE L{ARLS| A RX|— Teslal| AFRHEH 2 0] 7|1Z HHE|Z| SSAIS FA| HuEF SILEEE

= LGOHX|ERE2 Tesladt HSd WX SEO| £M: 2021~250 HHA ULt Capa +43% 57t

A

Tesla2| HHEIZ] LATHEE M2H0I T QI 22 SAI0 2 LGUILXIEF M9 AES M| HYitCapa MY
*w \{/e intend to increase. not recluce battery 1506W
cell purchases from Panasonic, LG & CATL
(possibly other partners too). However, 0|2 Arizona
even with our cell suppliers going at ZEHME SR
maximum speed, we still foresee 4Q23 2L QK 2%
significant shortages in 2022 & beyond 4680 | SLHA|
unless we also take action ourselves.
— Elon Musk {@elonmusk) September 21, 255N
2020 .
| 2021 | 2022 20238 2024 2025E
A= Tesla, HI2|2SH 2| M 2|41 A= Hl2[2SH 2| M 2|4l
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EV War #3

20234 Tesla2| Giga Nevada X} 27 (HHE{Z| LHXHS =) extreme SUPBLY

vs. DEMAND woes

ojL Az 7|o] = 2023 18 Teslas 362=2{ (2% 4.4% ) O 2 Giga Nevada XIS HH
Tesla%t Al2F&7t? - ShE AT BHOIN 100GW FE22| 4680 MX| A4t CapaS PESIH SemiTruckS Eatst 23ty

EVE ite o E
= Dt7{CHH| Tesla2| BHE{2| Lixst S2IY0] Aokl = HO| £, +F 7tsd =2 237 |gS0| 2
= Tesla2| B{E{2| LRl =R 2R B2 20221 3.62HE — 25 240HE — 301H 360THELE 5
= LY LI 7| AHOZOf HZh =EHE WA Capa & oS EHOHA0f 3=(23F CH 2-2, 24! 3E

20234 18 TeslaQ 417 EX} 2H: Giga Nevada Tesla®| HHEIZ! LATHSH A0l &= S=TH 2% =3

3
Tesla @
| @Tesla 360

K

Today, we’re announcing $3.6B of
new investment in Giga Nevada.

- 4M sq ft of new manufacturing

footprint

- 3k additional team members

- 2 new manufacturing facilities: a
100 GWh 4680 cell factory & our first

high-volume Semi factory ] 4 6 12 24

Details = tesla.com/blog/continuin... 2021 2022 2023E 2024E 2025E 2030E

AR Tesla, 02| 252 2| M| HIE At=: of2|2Sd 2| MRHE
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EV War #3

2023 'I -63 £x| Q-I I En“ E'I _II.(4680) extreme SUPPLY

vs. DEMAND woes
oA E8M 1, Cost | = 2020 Tesla2| Battery DayOf|Al 4680 ©MX|E -3— H
Tesla/LGOl|{ X|&FM/Panasonic 25 Al ETH

= 20224 12& Tesla®l 4680 TX| L4t =22 80%= . 2023 1E 100Gw HHE|Z| FXHA|=
RAZES kAL 2 20| 2HH =l XFAIZ | EH

= 20239 £X 2HIH2 4680 TX|0f| 2702 MEE Vtsd =

o
= PAFE2 20220 7E Teslae =1 2 HAES T Sl Mo

CES 2023 Panasonic ZAIZHHIM 2HE JIE/A7 /ASE HI| Tesla®l 4680 |ISE MII0fl 2= JIAA =2 =1 HiE2] ATH JIYE
A% el e
&2 Aeotoj| LGESg! St0|L 2 42 TH(INCMA) 32
A2 32 o1 U CHFHXIXHZ SiOX vs SE7| SiC 7|8t
CNTEZA ety | A HHR ONTEIN 6B sy
SKC LGO|LfX|&24/Panasonic2 3 S8 HE
=0
SRAHCAT] | LGOUX|IEREHAS S8t HE oY
ZtZ: CES 2023 Panasonic, B2| 22 2| M 2| AlE] Atz 2|23 2| M z|AdlE
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2023'A &

EV War #3

'6; I‘le _o_l ﬂ-ﬂ- En_ll'l E‘I %§(4.680) extreme SUPPLY

Learning CurveZt
71 HE 2SS A

=
- U, FIEH M| 7 AL

vs. DEMAND woes

= M XHSKE 7| Y S0| M Eoh= HiE| 2|2 SHWE = ¥ SH TX|(Tesla, BMW, Lucid, Rivian S),

Old OEM(VW, GM, Ford, Honda 5)2 1I}X| MX|
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oA E84 t, Cost |

= EV ParityS 2loll HiE{2| 7tH2 SE7| ot otdsit Ee
= HiE{2| Cell7|FE2 SH7| HofTtot ot 2H| tHS2 28l (1) F2 HRIxHo|
7| 2312 At (2) BHEI2| Chemistry ZIEE E3t MAMZ M S, (3) 2H
= Teslas Z1A13H SIS ETH 27 A= ol & — 23 Axl/ZH| St
2024~2025F MTIAN £ HUS FH
HHEIZ] S5 HEsMOE SH)| J1A ZMl 0l XN 2to MU
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EV War #3
(=) ey =
20234 HUEH MX|2| Ay SHE| SEH(4680) ertreme SUPPLY
Oflj2] &8 t, Cost | = TX| Cell HA7|HEO Q7= A A2 Mo KT (MAM) 0 ZE MM (ETE )
= Tesla= 4680 TX| Lixlst MAtQ 2 7| & 2 =I5 2170 CHH| Xtk kit £ Z[CH 7~8HI = 7t}
= 4680 A &Y TX| Fite| A LiH|z M=
(1) MZ=I7F HZH7|=CHH| -14%): 1Al M=21} Tabless M &
(2) l4X] 8 Z710]| 2 MAM IO 2 20| AR AIH

Tesla9| X1 DHE S spec Teslall ETHE 2SS M X Typed HIx
il 2E  HiEj2] BiE[Z] HE M 8% HiE2|  FAHAHE =84 HiE2] oYX Y= A 8Y Capacity JHE A Cost  Aj&H
5 37 )] (mm?) 23 (miles)  (miles 55 (Wh/Kg)  (mm®  (mAh/g) (@  (Hal/kwh)  (H)
(Kwh) (Ibs) /kwh)
2012 1 75 7704 12X10° 1.2 2 4
0 > 186075 70 0 200 M 3 18650 250 16532 3000  45-48 185 7,104
2018 3 2170 75 4416 11X10° 1,060 322 429
2170 300 24233 5000  60~65 170 4416
2019 Y 2170 75 4416 11X10° 1,060 316 421
350 e 75 960
% 4680 132,885 320~356
2023 om  4es0 L2, 20 q28x10° e00-g00 400 2S5 (%) 9,000 CES I )
=d) =3 ol (=d)
2t&: Tesla, Hl2|233H 2| M 2| HIE A& Tesla, Hl2|23d 2| MZ|AHIE
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EV War #3

2023'?3 ﬂ%ﬁ ixl-o—l ﬂ'ﬂ' En—ll E-I %g(%BO) extreme SUPPLY

vs. DEMAND woes

o] 84 1, Cost | = Tesla2| Tabless 4680 MX|= 7|2t S X2t 7HM, Tabl| XS0 glo] MAtd A Its
= 4680 ™X|= HAt7t 7| & MX| CHH| '§2 HA 1} 0| S 2|7t Bfof SHiE 22X
MXpo|s Z271 M= XY Hoj| DEH 2ESH| H-Hof| S A
E 2

o
= 5K S e 7T AH2 20| 24 5H0] Tof| A B2~ 224 (9607H) 2 HIZ= &7t 71 M

JIE vs 4680 HX|O] & 11X

L~ 508
502\
I 504 ;05
AL’ — f'r‘-r&? ﬁ
122
100 I
N\ /502
i 1ttt 112 402
e 116
M - ==
402%
A2 Tesla Patent, 2|2 22 2|2/ Hef A Tesla Patent, 02 233 2| H2|HE
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HHE{2| M|Z=S7} =zto| apd: ZHAID i

vs. DEMAND woes

HZ2A7t A= — 2020 TeslaZt Battery DayOil A 212t HHE{Z| STE] H21(2170 —> 4680), & HeH(HASH S)=
HHE{2] 7+ Si=t HHE{2[0f| il A K| % 7t A M=R7F 2
= 7|1Z 5HE2 30N *IH(%*%E'WFO'EHE’“IH)QP S0H(YFM NMP, 2= )5 410l £2{2|15 MY/ X,
S2{2| LHof| ZEXH5H= B80S AESHH IS M=

= M SH2 20HE ALESHA| U2 MEHU|M 2 FE-EHMXY-HIQIHE 286t M=2S A Z6H= B
= M ZHOE MASH thA| EA0] [ME o X H|E 2 3 3HE Co, HIEH A= Tts
= Tesla= Freemont % NevadaOll M Z1AIZHE X =Y A=
HHE 2] HAtSH MACHHIE HIZEHIZ HIS 2 WX A2 HIS
HIg JI1=E MILAXI AHIZ DIZE
EELES z2i2| 9y | 08
IE/AHX 14.9 GILEXI AHIE0] TE | 1.4
X 2| B2 FRIF Ax/E2F 3% 46.8
el Y 29
£2|g 2[8 5.3
e AR 5.8
AERY " | 19
g3 QIEEY 5.2
RIZEH d-g/00]d | 0.5
&g/ofol 326 ceto|l2 29.4
(%) o 10 20 30 40 (%) 0 10 20 30 40 50
Atz S 0|U 27|27, U2 2SS H 2| M| dlE 2R =02 7|2 Y, o2l 2SH 2| M| ME
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HHE{2| RI=2I7} =Zto| apA: ZAl2 X e

vs. DEMAND woes

HZ7t 7Y — - IR RIIBHE 2|SS HSIHSTNMPE AL
HHE{2] 74 ot =t - NMP AFE9| EHY2 NMPe| S 02 BT o| ZREH} 344007} X7t TR
NMP B 0| 2Lz} 2212] AlEoI A SUHE S EAOIA H7| ABERIE AlZt0] 27}

- ANBH EYOZ QENS 2 SoIRlS 2R — o, THM(CNT) I Hrelt (PTFE)S| CH2E| 3!
MITE YABI}IHSHGHS H ol A

HASHOZ MILIXI HIS &4

HILAXI 222 Hiw & 44,44
2 44 -47%
kg =2 8t
84l & 32| R7157| -15%
e
& a4 ral
=5 P eR
—  sctole AHARRID} -19%
& XHEH2 “14%
OflL4X| H|& -38% g5 °
?I;I);l 9—JI 2H -0, Homogenous binder Fibrillized b
S5ty A =8| 2% Coatng active matecals Romaining groiey 2
L Hgh bndercontenis Low binder A
-20|/82|H o3 ko) RStn) Gl L Electronic
_Ene Ha & D22 (+50%) Conductive Agent @
- M2 HpoI ADEF Lro x{st _EAO lonic g,
o © o fj% (-30 0504’) Conductive Agent
1-‘-0 oo Sjk (+>20 /0) Q Blocked ionic conduction Good lonic
1InE | i 4 s ozoszz t
& a g HE/SH| Bj& ! High conductive tortuosity Low condu Xz 0|22 ?
4] 24 2g FE~AIZEEE
F2: Science Direct, H|2| 22 2| A 2| AE] Zt&: Science Direct, H|2|23H 2| M2|4E

Meritz Research 160



HHE{Z| ®IZ=217} 2Ze| npd: HAAMSH etreme SUPRLY

vs. DEMAND woes

& THI/steE

Sy <o
&3 -
2% i ©/E/%7) ZEHE

SXXH: SiXY Fp=EaM0| AFRE| D QoL AV |Hoz
CNTETXHZ 22 SWCNT2 M LM = MYy

HEF/EHN e E: AN SFo| ABElE 2l E
g Jpsdt Mat

=)

=<

g E

H >400Wh/Kg o a24; -y

z H| HFOIC| o XHEHS St AF2 Fa}

=3 2F=: High voltage Cathode A HE2 MEE S S MY

iy S35 (>15%)/Li metal FEH|HIIT]: AN S XHE ={Thof| 2t Jhsd
e 350~400Wh/Kg gty

:NCM (Ni>90%)

o4
300~350 Wh/Kg

E
g5 NCM(Ni > 80%) ELASE] XM 2slo] T2} OJXFHA| HEDY 5
S B+ (5%) AT M A2t A
2A1ZHE 0j2) MDA HHE2] AAto] T elo|

e BEo2 A A2 g2 A
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HHE{2| M|Z=S7} =zto| apd: ZHAID i

vs. DEMAND woes

HIZ 7} ZH — = 20209 Tesla7t Battery DayOilA 4680 TX|2| MM giHSH/AM Al MZHL HZUE 21
HHE=] 7124 ots - 7| CHH| AfO| X7} ST 4680 FXI = KHH|Of HHPZEE £0] XS 90| 7Hs(Structural Battery)
- 7|Z Battery Day2 S| 4680 /= OlLAX| 82 564 S7F, 2| +16% 7H4, £ 6bY S71

2L
= Tesla= & SHHt7| = Tabless/Structural Pack 23t 4680 24t 0| A — 2030 3Tw HHE{ 2| LHXH S}
TtAIAE 1T

TeslaQl HHEI2] AIAR 217122 A=

110-120E2/KWh -14%

-5%
-12%

7%
-18%

48-532{/KWh

SixY HHE{E| HIE A Cxpl Y=

ojo

=7 ERHIE 2

]
o

f D|2H HHE{2[ HI&

Zt=: Tesla Battery Day Analysis 212 918, 02| 223 2| M 2| Mg
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EV War #3

HHE-I E'I AI-()ﬂ.l‘t?—l -c.illll*I I :I% GOOd Quallty & L W COSt extreme SUPPLY

vs. DEMAND woes

Chemistry H3|ot 247} HZ = 2020'A 0| HHE{2| MAT|HS7t 7|&/F 22| ZH B4 o 20| M2 M =7 A™= AKXt
= LY HHE{Z]| 7|QIE2 7|E S HE ST 28 Qs 729 X &M ot 2™ ME(7]|s Y 2H Ha 9|
EE orA
= oL HiE{2| 7|H &2 EVE HHE2| £7| EXIEHAI R E AW K] = Tl U S EX}

NCM811 7|Z=0 2 20| ZA| 2 A|, HZE7} ZM210| SHA£|0] M-S ZX|7+ 2%} Sl
= 20234 Al =F ZHIEHO| 2 7[¥S1} M7= ME| TS 7hset 7|”Eel M

HHEi2] IS0 720 M= ASEIH &HEIH 27 28 25! HHE{2] 71& Chemistry Road-map
2020 2021 2022 |2023E 2024E 2025E 2026E | 2027E | 2028E 2029E 2030E
£H® 1512
E H|R = =R
& HI8 1358 U= NCM622 NCM811 NCM9 Mg-Rich
£H|8 107€2 -
| = ooy =01 B01/M2| 2 HoHH| delz
5|Ef B " (RIItH|& 23~24'3 5~8%~ 28 Z|CH 18%) (FRE S)
2PHH|g
2AIAR2IH| ST g CNT(MW= Thin— SW)
QI2AH|
= 2= 22HIE B/
=a55T LiPO,F,, LIDFOP, LiFSi
HoH|
J|E AAlTD X HAIZ
10Gw 40Gw 120Gw IEt =riee -ee
2tz 02| 233 2| M| ME 2tz ofj2| 223 2| M| Mg
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LGO|L{X| &2

Bargain Power

EV War #3

1_2023 Ell .lg-% -?—I-él-_l' EEH DI'E':I extreme SUPPLY

vs. DEMAND woes

= HiE{2| A 7|io] ZHEHS A8 & — (1) MAK Y IHHA SHH (FAsE ZE8 5), (2) A3 TZHAL
st (Tesla, GM, VW, Ford, 3iCH/7|OFXL 5), (3) SCM RH2| 2 S Al 23}, (4) MA|AM 2tE EXHsE

= 2023 LGU|HX[&F M| At MeF M2 AN MEo| ECl Ot
Ex) 7|Z Z2HE ng XA E (Arizona, Stellantis JV, GM Ultium Cells 37| £)

= LGOI X[EF M2 Tesladk 2170/4680 ™ X| L4t 5 ZHALS CHH| HHE{2| 7| Road-map =7| =&
Ex) 2023 A=21H: tHEE / S37H: 2|2 HMIHA| / =™ H: CNT

LGHILXIEE M CATLO IHEZ0I2UE 20| ZLH HHEIZ] 71420 AL B AKX SHH 5: LGHILXISE M vs. SK On
(%) —o— LG X|&EM
40 _ CATL ILGES
580
SK On
30 | /\
380
- / 250 220
/\\/\j 180
70 75
10 | 6.5
-16.0 38
0 2022E \ 2025E 2022E 2025E 2022E
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22E d4tCapa(Gwh) 20d(%) ST (E)
Zt2: Bloomberg, 02| 253 2| M| HIE At2: o2 253 2| Mz|4lH

Meritz Research 164



EV War #3

Aol =_2023' Tesla2| HHEIZ] LHxH=I0]] =17 CHS0] F={et 7| extreme SUPPLY

20224 0|2 Tesla® &
EU Test2¥ 3

vs. DEMAND woes

= 2023'F SA2| F7h= 23% YTD &5, 04T5| 2023 HiE|2| AX| 2| MZ T2 AHO| TS KAl

£[Z 024 A Teslal| EV 71 215 M 0|2 A E MK E & F0l SAH= BN SI12 2T 235

EA= Tesladt 21708 LAY LHE =0|M, 23414 8FHE| Tesla & LGESS! 4680 8}0|L|2!

QPN (LI T2 959% O| A Q| LHE JHs5A0| S50 2L 22X 7| = Tesla ZHIE 71

Tesla= 23.32 Investor Day 0|, HiE{2| LiXHS M2FS SIS 7Hs 4 =0t — AXH7|R Partnership

7|1Z& ZZM(LGES, SK On, 2HMSDI) 2| A3 IZHAHTesla, Panasonic ) &2 2 2023H & £

oH SEH O[HIE LME HY

Tesla2] 4680 MX|fl X=INE HE HZ LMY I=SEHAENN S

535

515

450 +

300 +

150 +

2022 2023E 2024E 2025E '22.1 '22.2 '22.3 '22.4 '22.5 '22.6 '22.7 '22.8 '22.9 '22.10'22.11'22.12

AR KITA, H2| 234 2| M| HE
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I A DA 0|Z_=0] OEMEF O|XPHX| A2H =3 Flow 57} &

2T It AR = XATHOIZ2 HHE{2| 7Y

'Upstream &t & 22/’
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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T0jx0| 280 25

= 2023 L MAT = CNTEHA] dit7 2
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EV War #3
extreme SUPPLY
vs. DEMAND woes
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EV War #3

AppendIX 1 %EHE-I HHE-I EI Aé'/_él“ 7|°u'|§9_| MUItiple H J_J'_ extreme SUPPLY
vs. DEMAND woes
., PER (tH) PBR (tH) EV/EBITDA (tH) ROE (%)
2022  2023E  2024E 2022  2023E  2024E 2022  2023E  2024E 2022  2023E  2024E
FHo|kt TESLA 33.6 29.6 22.1 10.9 8.7 6.3 23.1 19.4 14.0 33.1 27.1 25.3
HHE{2]d (Hel/[EPNEE] 131.5 108.5 54.8 5.2 5.7 5.2 32.1 20.6 15.3 5.6 5.4 9.9
SKO|Ho|M 8.3 64.1 134 08 08 0.7 5.4 12.8 96 10.2 1.2 5.6
ApMsDI 24.6 21.0 17.5 2.8 2.4 2.1 14.6 11.9 9.9 11.8 12.3 13.0
Panasonic 11.8 12.2 10.4 1.0 0.8 0.8 5.6 5.0 4.3 9.0 7.5 8.2
CATL 40.0 28.0 21.3 8.2 6.3 49 26.9 17.5 13.3 23.4 23.6 24.2
BYD 47.8 26.7 19.2 73 6.0 48 19.7 12.6 9.4 13.8 20.1 22.2
Guoxuan hightech 135.4 452 315 2.7 2.6 2.4 34.3 20.8 16.1 2.6 6.5 8.6
A3 TAIH O 117.9 66.2 29.8 5.6 6.0 5.0 55.3 34.0 17.9 4.8 9.5 18.4
o2 2H|Y 31.8 16.4 12.4 7.4 5.2 3.7 22.9 1.4 8.7 334 37.3 34.7
Aol = 220 21.8 12.3 49 43 32 20.7 15.3 96 29.4 219 299
Umicore 155 17.5 17.9 2.4 2.2 2.1 8.5 9.3 9.7 16.6 136 1.4
Beijing Easpring 15.4 12.9 10.4 2.9 2.4 19 12.7 9.9 7.6 18.8 18.8 19.3
Ningbo Shanshan 135 11.2 9.2 1.9 16 14 8.9 76 6.5 13.9 14.8 15.5
Xiamen 18.7 139 10.9 3.0 2.5 2.1 - 16.2 18.5 19.7
Huayou cobalt 223 13.0 938 39 3.0 2.2 13.2 78 5.6 18.7 25.1 24.6
GEM 280 18.4 134 2.4 2.2 19 13.7 9.2 8.2 10.0 12.9 16.6
Sumitomo Metal Mining 5.8 105 12.4 1.1 1.0 0.9 6.1 8.8 10.0 219 10.2 7.7
Nichia 7.7 76 8.2 1.1 09 0.9 39 4.0 36 14.0 13.7 11.6
Mitsui 4.4 59 6.7 0.8 0.7 0.7 47 6.0 55 20.0 13.2 10.4
2 LGOHR|& 24, SKO|.eH|Oo|d, A TZ|0|Z, O T2 |, HOHO|| T = TrAL Y| ALE

t=z: Bloomberg, 02| 2Z3 2| M| HIE
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EV War #3

L]

Appendix 1 %EHE-I HHE‘I EI Aé'/_ﬁl“ 7|°=|'|§9.| MUItlple Hiul extreme SUPPLY
vs. DEMAND woes

o PER (tH) PBR (HH) EV/EBITDA (HH) ROE (%)
L 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E
=23 EATAOZ 117.9 66.2 29.8 5.6 6.0 5.0 55.3 34.0 17.9 4.8 9.5 18.4
CHE=HX 2 113.3 82.6 235 9.8 8.6 6.0 60.3 415 17.6 8.6 12.1 355
Ningbo Shanshan 135 1.2 9.2 1.9 1.6 1.4 8.9 7.6 6.5 13.9 14.8 15.5
Tokai Carbon 11.1 10.5 7.5 1.0 0.9 0.9 59 5.2 44 9.1 8.2 11.9
Showa Denko 16.3 1.4 6.9 0.8 0.7 0.7 8.6 7.6 6.3 3.6 9.7 11.9
Mitsubishi 5.6 9.1 8.6 0.8 0.7 0.6 5.8 7.2 6.7 14.6 8.4 7.9
Hitachi 11.1 10.5 11.9 1.6 1.4 1.3 7.4 7.1 7.0 15.0 13.4 10.9
2e[at SKIET -66.9 -235 -26.0 17 2.2 2.4 443 106.5 449 -2.6 -9.1 -9.0
Yunnan Energy 28.0 19.4 146 7.3 5.2 39 21.0 15.0 1.4 27.6 28.8 285
Sinoma 115 10.3 8.7 2.4 2.0 1.7 8.2 6.9 5.3 19.9 18.8 18.9
Senior 375 22.6 16.4 4.2 35 2.7 22.3 139 10.3 13.3 17.3 18.1
W-Scope 18.7 20.8 14.7 2.0 1.8 1.6 6.1 7.2 53 12.3 14.3 19.1
Ashai Kasei 7.0 10.6 9.5 0.8 0.7 0.7 5.0 6.0 55 11.6 7.4 7.9
Toray Industries 13.0 12.7 11.4 1.0 0.8 0.8 8.1 8.1 7.0 7.5 6.8 7.2
i 2219 21.7 21.9 13.4 1.6 15 1.3 11.8 1.5 9.3 7.6 6.9 10.4
k(] 10.5 10.2 8.9 2.3 19 1.6 6.2 5.4 4.2 24.4 20.6 19.7
Me 48.1 45.4 27.3 6.9 6.0 5.0 29.9 24.2 15.6 15.9 14.1 19.9
24 13.0 14.1 10.9 35 2.8 2.2 7.4 7.5 6.2 342 233 24.1
A 34.4 17.7 12.4 4.3 35 2.8 162.2 13.0 95 12.2 20.1 23.0
Mitsubishi chemical 5.6 9.1 8.6 0.8 0.7 0.6 5.8 7.2 6.7 14.6 8.4 7.9
CentralGlass 46.4 40 9.6 0.7 0.8 0.7 8.7 8.4 7.4 2.0 27.4 12.8
Tinci Materials 15.7 147 12.9 7.3 5.1 3.8 11.9 10.8 9.6 50.8 36.8 30.9
Capchem 19.6 17.1 14.2 4.3 35 2.9 15.4 13.1 10.7 22.9 21.7 21.7
4t UTIHE|2|E= 37.8 25.2 18.8 2.2 2.1 1.9 20.7 15.8 1.3 6.6 8.1 10.3
SKC 175 24.4 15.4 1.6 15 1.4 10.5 11.8 9.3 9.1 7.5 10.8
SEAHCEATY -455 79.9 20.3 30 2.8 25 - 19.1 12,5 -6.2 2.2 9.4
Furukawa Electronic 21.4 9.0 10.3 0.7 0.6 0.6 9.3 8.6 7.2 30 6.7 5.5

F AR OIZ,

t=z: Bloomberg, 02| 2Z3 2| M| HIE

SKOMO|O|E|2 =22, ME, SKC= GAF 2| AL
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EV War #3
extreme SUPPLY
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Appendix 3 Ixjjlxl_

(ZFCH)

o e
2 Bl S

SPINSILE-YES

10,000 -
7,500 4
5,000 -
2,500 -
0 T T T
'19.1 '20.1 211 '22.1
EENEEE
ot
(2 02 AFSA T —— 0|2 FK RS ()
2,000 -
1,500 -
1,000
500 -
0 T T T
'19.1 '20.1 '21.1 '22.1

10

(2tcH)
3,000

2,500
2,000
1,500
1,000

500

0

(2HTH)
150

120

90

60

30

= ASA Tl

E= HIIKL

— 3T W ERE ()

EV War #3
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EV War #3
extreme SUPPLY
vs. DEMAND woes

U 71 2] SOt LFP i A
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Zt2: Kores, SNE Research, O|2| 223 2| M 2| AlE
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EV War #3
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Appendix 5 ELH HHE-I EI M/ A IH 7| ; I 2023'—:' uI'I o 'I{'l_l*'lﬁ extreErYeVSvL?IgP#rj

vs. DEMAND woes

SR = Hotel SEL
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Appendix 6 ELH HHE'I EI f_jl_I/_JI\_xH 7|%|-I§9_I 20234 %l%*OlQ! ﬂ{_lklﬁ extre?/e\gngpﬁ

vs. DEMAND woes
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SZHELSH 21 1 HIE{ 2] Al AR 7|2S 0] 2023 H2H0|] ZAMIMA etreme SUPRLY

vs. DEMAND woes

(tei2)

600 - 250 -+ 120

———2023E 0P SKC ———2023E 0P UXIME|2 =
500 110 |
200 -
400 100 A
150
300 - 90

200 : : : : 100 : : : : 80 : : : :
'22.1 '22.4 22,7 '22.10 '23.1 '22.1 '22.4 '22.7 '22.10 '23.1 '22.1 '22.4 22,7 '22.10 '23.1
(&otel) =% (&eig) (&etel) =
——2023E 0P sahlgd ——2023E 0P L&A TH —— 2023E 0P I ESSYOUE
250 - 50 - 50 -
200 40 40
150 30 | 30 _\J_\_\1
100 20 20
50 10 - 10 -
0 ; ; ; ; 0 : : : : 0 : : : :
'22.1 '22.4 '22.7 '22.10 '23.1 '22.1 '22.4 '22.7 '22.10 '23.1 '22.1 '22.4 '22.7 '22.10 '23.1

ZAt&: QuantiWise, H|2|2 S 2| A x| HIE]

Meritz Research 176



Merltz Future Intelllgence

VWar#s

5% = RpEct HHE}
LGO|4X|&2M (373220)  Buy 680,000
ZAD3H0/Z (003670) Buy 250,000¢
AoHo| = (066970) Buy 430,000
Lt AAXH (121600) Buy 140,000
SKO|=H{|0| M (096770) Buy 250,000
Ol ZZ 2 H| (247540) Buy 180,000
HLEZHE (204320) Buy 75,000¢
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LGO'III:IZI_%_E& (373220) Bargain Power 7 IHJ'Oj IZEIZ'IUC*'!QQ_I ELH |]|-El_=| Analyst \=9& 02, 6454-4867

wooho.rho@meritz.co.kr

Buy
HEZI}(12718) 680,000 20234 LGOI X| &2 M| AY HEF2 F|xE 7t AM2, ‘AR H2Pe| ECHE OHHE A
X =I}(2.3) 535,0009 SAS FQ AIE FEMAIE= (1) BN MEE2 23 AN N1, (2) 35U A 43}, (3) ADIE HEZ]
AL 0] 27.1% Z7| =0 2 ®MZEI7F EHE, (4) 7|8 M (2XE Chemistry TI%}, 4680 HX| Q| M7 EHWEH)Z2 £
KOSPI 2,480.40pt
APt 1,251,900%4¢ . " .
HE*%H;M¢ 23 4000k 2023 0|=3 IRA A, o2 H 2ol = £ 0|= AlZH MA MEFD D24 AF Quality
|EZAHIE 14.68% ZQ NZHA Teslal| Z=/0|= AIZ MOl T} Q1SS! 71 20| =2 A7 X5 £ A[0f| HE Mobility2] ™
Ol = —_ | e e
A=UHIF 5.28% Segmentd EV Mt L7} 7H45HE Mo 5 - 85 9 OFX| MX|0f 71 P40l =2 SAt0| {F2
522 £|1/A|X7} 624,0009/356,0009 i
M2 1,082,622 2023'd 0|= [RAMASEIC 2 0|2 AR ME M| 532 - SAI|AF 0|F L MR T2HERZ
=g (%) (1) Ultium Cells 32%, (2) Stellantis JV, (3) Arizona ¥ E8 FX| MAMH| S0| FZIE Mt
LGatet 2] 1 9l 81.84 " . +
s e IRA IO E 0|2 Lf a7 2loll Q&3 MMISIELS Cleo| Al T2MES UE SA0IH 2HH FA
L0 O0 - .
madic e ) e EXto|Z Buy, 37} 68002 O|XFHA| I F 2| MSF QX
Hoyzot 21.5 22.4 12.2
STHE2t 8.6 215 224
FItagio
) LGOJL{ x| &2 (pt)
800 - TALX|(R) 3,000
oo s Yol 20l9)  EPS(Y) @ EUS BPS PER PBR  EV/EBITDA ROE SfH|g
| (HYg) (XHj==) (K| (%) () (HH) (HH) (HH) (%) (%)
480 1 2500 2021 17,851.9 768.5 792.5 3,963 =™ 39,831 0.0 0.0 2.9 107 1718
320 2022P 255986 12137 769.0 3,313 276 83697 1315 52 32.1 56 1039
160 2023E 352675 23223  1,0914 4,664 410 88361 1147 6.1 217 54 1340
0 . T — 2,000
221 . 920 et 2024E 453172 35594  2,160.9 9,235 981 97596  57.9 55 16.0 99 1647
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LGOIII L-I II % * o I g! ﬂ*-xo-l extreEr:(evSVL?;Pf_s

vs. DEMAND woes

(HHH) \ 1Q23E 2Q23E 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022pP 2023E 2024E
o= 8,088.8 8,738.6 8,960.5 9,479.6 10,174.5 10,997.0 11,7451 12,400.7 25,598.6 35,267.5 45317.2
2% HiEf2 3,592.9 3,864.1 3,897.5 4,225.9 4,624.9 5,060.9 5,579.3 6,044.3 11,594.1 15,580.3 21,309.4
IT/7|E} 646.7 676.2 662.6 760.7 1,0175 1,265.2 1,283.2 1,329.8 2,016.8 2,746.2 4,895.7
EVEH 2,946.2 3,187.9 3,234.9 3,465.2 3,607.4 3,795.7 4,296.0 47146 9,577.3 12,834.2 16,413.7
SO HiElZ 5,082.0 5,833.2 6,050.2 6,525.5 6,845.1 6,901.1 7,095.2 7,249.8 13,961.2 23,490.9 28,091.2
XA MR X| 4,001.4 4,289.5 44555 4,623.3 4,883.6 5,223.8 5,425.9 5,593.6 11,595.9 17,369.7 21,1269
ESS 494.6 584.9 607.6 630.5 665.9 712.3 739.9 762.8 1,581.3 2,317.5 2,880.9
Aol 423.1 567.1 629.6 702.5 7335 827.2 957.5 1,041.3 1,213.7 2,322.3 3,559.4
%0P 52% 6.5% 7.0% 7.4% 7.2% 7.5% 82% 84% 4.7% 6.6% 7.9%
2% HiEf2| 3126 3516 370.3 4141 4579 511.1 585.8 658.8 1,045.5 1,448.6 2,213.7
IT/7|E} 46.9 28.1 37.0 20.7 229 25.6 29.3 329 166.3 132.8 110.7
EVIEH 297.0 334.1 3517 3934 4350 500.9 574.1 645.7 879.3 1,376.2 2,155.7
SCHY HHE 2| 110.5 215.5 259.3 288.3 275.6 316.0 371.7 382.4 720.9 873.6 1,345.7
XSAHE MK 105.0 204.7 246.3 2739 261.8 300.2 353.1 363.3 684.9 830.0 1,278.4
ESS 5.5 10.8 13.0 14.4 13.8 15.8 18.6 19.1 36.0 43.7 67.3
M™oly 218.4 3553 409.6 497.8 543.9 639.3 760.9 990.6 995.3 1,481.1 2,934.7
20| 2| (X|HH) 162.2 263.8 304.1 361.3 399.3 472.1 563.3 726.2 769.0 1,091.4 2,160.9
% YoY
o= 86.3 72.3 17.2 11.0 25.8 25.8 31.1 30.8 43.4 37.8 28.5
FolY 63.5 189.9 20.6 195.9 73.4 459 52.1 48.2 57.9 91.3 53.3
A|Fo|2 -15.9 176.0 69.5 36.3 149.0 79.9 85.8 99.0 -1.1 48.8 98.1
202 (X|HH) -28.4 180.2 63.7 38.6 146.2 789 85.3 101.0 -3.2 422 98.0
% QoQ
=g -5.3 8.0 2.5 5.8 7.3 8.1 6.8 5.6
FolY 78.2 34.0 11.0 1.6 44 12.8 15.8 8.8
MNT0|Y -40.2 62.7 15.3 215 9.3 17.6 19.0 30.2

0|2 (X|HH) -37.8 62.7 15.2 18.8 10.5 18.2 19.3 28.9
Az 02|23 2|MR|E
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LGOl|L{X|& 2 M (373220)

Income Statement

Statement of Cash Flow

EV War #3
extreme SUPPLY
vs. DEMAND woes

[REE) 2021 2022P 2023E 2024E (Mg 2021 2022P 2023E 2024E

oj =24 17,8519 25,5986 352675 45,317.2 FHEEHISE 978.6 -271.8 4,592.9 6,046.7

HEASIHE(%) 1,121.8 43.4 378 285 F2120|2(24) 929.9 781.7 1,110.8 2,201.0

0= 4ot 13,953.1 20,046.6  25746.7  34,447.4 OBIRFAZEI AR 2HH| 1,378.7 2,028.6 3,880.8 5,275.8

oi£30(9 3,898.8 5,552.0 9,520.8  10,869.8 DX A2 73.1 93.1 85.4 70.9

THOH|F 2t b 3,130.3 43383 7,198.6 7,310.4 2= Y -2,407.4 -3,841.9 -484.1 -1,501.1

FHo 768.5 1,213.7 2,322.3 3,559.4 EXgsHass -2,1781  -11,261.1 -10,639.7 -12,223.2
HAHO|AZ(%) 43 47 6.6 7.9 SBXIALO| ZIHCAPEX) -3,462.9 -6,927.0 -10,600.0 -12,100.0
=84 44.7 -333.4 -841.2 -624.7 EXIXHALO] 2EA (ST} -384.1 -443.8 -39.7 -123.2
BE/EAD | e -11.6 -254 0.0 0.0 Nres HIsE 8828  12,600.0 6,602.5 6,367.6

JEfd e -24.5 142.7 0.0 0.0 el2sz 768.2 3,125.4 6,602.5 6,367.6

MTA A0 777.2 995.3 1,481.1 2,934.7 Xr2elE2t -109.0 10,059.2 0.0 0.0
HolMH| S 76.5 216.1 3703 733.7 wZABIHE L) -210.3 1,266.8 555.6 191.1

F7[z0le) 929.9 781.7 1,110.8 2,201.0 J|xeiz 1,493.2 1,282.9 2,549.7 3,105.3

X|HhFFX|E 0] 792.5 769.0 1,091.4 2,160.9 o|usiZ 1,282.9 2,549.7 3,105.3 3,296.4

Balance Sheet Key Financial Data

() 2021 2022P 2023E 2024E 2021 2022P 2023E 2024E

SEXpA 95358 23,3347 257189 31,5794 SElofE (%)

Y gx b 1,282.9 2,549.7 3,105.3 3,296.4 SPS 89,260 110,286 150,716 193,663
I EN 29145 5,826.0 6,468.9 8,462.3 EPS(X|EiZ=F) 3,963 3,313 4,664 9,235
TH Xk 3,895.8 8,871.5 9,850.5  12,885.8 CFPS 19,304 16,312 23,541 36,095

HIR S Xkt 14,2283 20,3839 27,0574 33,9339 EBITDAPS 11,101 14,370 26,874 38,060
QEXL 11,050.8  16,330.5 23,0496  29,873.8 BPS 39,831 83,697 88,361 97,596
Bt 4554 503.1 417.6 346.7 DPS 0 0 0 0
EXtAtAE 481.4 899.8 9395 1,062.7 2 E(%) 0.0 0.0 0.0 0.0

XpaHEA 23,7641 43,7186 52,7763  65,513.3 Valuation(Multiple)

2 94740 150025 20,7835  29,205.0 PER 0.0 1315 114.7 57.9
OH XS 2,177.7 6,026.1 6,691.1 8,752.8 PCR 0.0 26.7 227 14.8
oIkl E 1,146.3 1,944.4 3,344.4 4,864.4 PSR 0.0 39 35 28
LR 1,057.1 2,006.3 4,006.3 6,046.3 PBR 0.0 5.2 6.1 55

HIR S5 5,547.8 7,275.3 9,441.2 11,5556 EBITDA 2,220.3 3,335.4 6,288.5 8,906.1
ALY 2,045.8 1,976.1 2,576.1 2,976.1 EV/EBITDA 2.9 32.1 21.7 16.0
ESplbs = 2,662.9 3,689.9 5,089.9 6,289.9 Key Financial Ratio(%)

ExEAH 15,021.8 22,277.8 30,2247  40,760.6 X}7|xH20|2 E(ROE) 10.7 5.6 5.4 99

N 100.0 117.0 117.0 117.0 EBITDAO|2IE 12.4 13.0 17.8 19.7

2oz 71224 17,1646 17,1646  17,164.6 EGIE=S 171.8 103.9 134.0 164.7

J|EFEL 0| A 406.1 1,073.7 1,073.7 1,073.7 2 8HIBREE 0.4 0.4 06 0.7

ooz 3376 1,229.8 2,321.2 4,482.1 O|XHE A& (x) 11.5 11.2 10.7 11.0

H| X|uj X2 776.3 1,855.7 1,875.1 1,915.2 OHEAH S| H & (x) 6.1 59 57 6.1

XHELEH 8,742.4 21,4408 22,5516  24,752.6 IR T E () 5.1 40 3.8 4.0
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Analyst le 28 02. 6454-4867

wooho.rho@meritz.co.kr

Buy
HHZIL(12718) 250,0008! 20234 A4zt OjEAH 4.9%21(+50.3% YoY), 2102 380924 #(+129.6% YoY)2 F=H
HIF}(2.3) 227,500¥ = SALQ| O|XHHX| ATHEE 2 A3 B2 ™ El A Z512 SIIE 0 27| =2 A LTS Alpig HY
FA e
Rl L = 0|3 IRA AIR0| (2 ‘3T LB Z7IEE SAe ST 2oF IS B2t BTt 48 2t Aol
KOSPI 2,480.40pt
INpIED 176,229l
FSHZ Al S S -
i 77460% 202313 ZL) DA 2743 TH5 40| &0}, A ALet elA|sh Ix -3 Mol 25| AHsH 2 FH
RSTAHIE 37.38%
ol=olH|E 7.82% = SAE ZATZEAQZ|FE At Aot IR Mt SH ST AE S SRUSHH SEAE3e B R
522 X1/} 236,000%/96,600% &: =]
N 608 3012 - SAHE LGOILIXIS 2 M0 ST Fx| 230 23 TS &, IRA HOF AIMOR 20031 915 0|2 £XE &
o [=] ' O=E
P =L 7| g S22 At A2 7HsE0| £0Fnon-Tesla® =3 ZHIE 0| {2 X
FRFF(%)
TATSGA Q|49 62.54
IUAZF ST 557 ol
EXte|H Buyzt MEHF71 250118 [ X
FHYSBO) R o 1% = 20231 0|2 IRA A0 SAHE AIZ AT GRSt AL 2 XA Hsto] MO 77} majn| Wi 5
Aozt 21.3 66.7 103.1
e e 85 654 1217 = SIXf SALOl CHSE 2R 2|0 H0[ &= X| 2t 23.38 IRA MRAIHH L H 0|2 SH S AFL2| Re-rating 7|CH
I .
—— - £xte|Z Buy, HEF7} 2581 0= 3T HHBF 7|QO= §X
(ko) ZATAOZ [}
252 - FALXR(S) 3,000 ozl FYole 202l  EPS (8) SUE BPS PER PBR  EV/EBITDA ROE Ex{u|2
(MY g) (X[H==F)  (XufRS (%) (20 (HH) (HH) (HH) (%) (%)
168 - 2020 1,566.2 60.3 29.6 461 -709 15589 2257 6.7 55.3 30 1040
2500 2021 1,989.5 1217 134.2 1,763 279.3 30,845 81.7 4.7 54.0 7.9 60.9
8 2022P 3,301.9 165.9 118.3 1,527 -104 32,325 1179 56 55.3 48 86.0
o ‘ ‘ L 5000 2023E 4,962.1 380.9 2474 3,194 119.0 35219 712 6.5 36.3 95 1280
221 22,5 22.9 231 2024E 8,422.0 835.7 550.0 7,100 1221 42,019 32.0 5.4 19.1 184  155.1
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Eﬁi;" u I aEI. 0 I 2! -*—Io-l extreEr;Ievsvt?;Pf_i

vs. DEMAND woes

(Hg) \ 1Q23E 2Q23E 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022P 2023E 2024E
o =24 843.1 1,308.8 1,360.2 1,450.0 1,921.6 2,030.8 2,170.3 2,299.3 3,301.9 4,962.1 8,422.0
F=xH 363.9 818.2 866.7 930.6 1,365.4 1,492.2 1,588.3 1,686.2 1,520.7 2,979.4 6,132.1
=37 58.9 775 83.4 91.7 147.3 150.7 158.6 160.4 216.3 3115 617.0
Lizta HZ=FH| 156.0 160.9 169.5 172.0 157.1 140.9 173.6 202.4 564.8 658.5 674.1
2tz 2016 196.6 200.3 202.8 202.2 199.4 199.9 201.3 798.8 801.2 802.7
J|EL 62.8 55.5 403 52.9 496 476 50.0 490 2013 2115 196.2
FHolo 31.7 88.6 117.9 1429 170.8 201.1 220.7 2431 165.9 380.9 835.7
%0P 3.8% 6.8% 8.7% 9.9% 8.9% 9.9% 10.2% 10.6% 50% 7.7% 9.9%
AMiEol 28.6 85.1 114.1 138.1 165.9 195.8 2147 236.4 134.0 366.0 812.9
70| 2f(X|HH) 19.7 56.5 78.9 92.3 112.7 1315 146.3 159.5 118.3 247.4 550.0
% YoY
&t 26.9 62.9 29.1 85.7 127.9 55.2 59.6 58.6 66.0 50.3 69.7
Fole 24.1 60.5 441 42214 4391 127.0 87.2 70.1 36.3 129.7 119.3
ATo|Y -26.6 441 40.1 =¥} 480.9 130.0 88.1 71.2 -8.3 173.2 122.1
20| 2J(X|uH) -45.6 39.4 221 =¥ 471.6 132.7 85.4 72.8 -11.8 109.2 1223
% QoQ
o= 8.0 55.2 39 6.6 325 5.7 6.9 59
dYole 858.3 179.6 33.0 21.2 19.5 17.7 9.7 10.2
M=ol gH 198.1 340 21.0 20.1 18.0 9.6 10.1
@02 (X|HH) sH 186.6 39.6 17.0 22.1 16.7 1.2 9.1

Atg: H2| 253 2| M2|HIE
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EV War #3
Eﬁi;‘"ﬂ I.;Eil (003670) extreme SL?FI"PLY

vs. DEMAND woes
Income Statement Statement of Cash Flow

[CEED) 2020 2021 2022P 2023E 2024E (Rlo4gd) 2020 2021 2022P 2023E 2024E

o= 1,566.2 1,989.5 3,301.9 4,962.1 8,422.0 e SHIEE 383 103.0 75.1 -111.6 148.2

HEH/ESI+E(%) 5.6 27.0 66.0 50.3 69.7 F2120]9(24) 29.8 1338 122.0 267.2 593.4

Oj=-200t 14218 1,7515 2,967.1 4,446.2 7,343.8 YIS 2HH| 60.1 75.0 89.0 141.8 218.3

0j=30]< 144.4 238.1 3348 515.9 1,078.2 PR A2 4.3 6.2 6.4 6.0 4.8

ThofH| 2F2tE ]| 84.1 116.4 168.9 135.0 242.4 2Txe 3 -93.3 -141.7 -209.8 -526.5 -668.3

FHo|o 60.3 121.7 165.9 380.9 835.7 Extas#3asE -254.3 -1,675.0 -163.9 -911.3 -1,122.8
FAHOIUE (%) 38 6.1 5.0 7.7 9.9 [XHe] SIHCAPEX) -242.6 -551.9 -583.6 -720.0 -880.0
3824 -18.2 16.4 -12.6 -36.1 -49.8 EXXpAe] 2 (52h 25.1 -3.0 -18.6 -191.3 -242.8
S&/2A0 | Ha -8.3 17.5 20.7 212 27.0 WPESHISE 302.0 1,521.9 813.0 1,133.0 1,287.2

J|EtEElE 1.0 -95 -40.0 0.0 0.0 =38 3718 249.6 876.0 1,156.2 1,310.4

NEA S A0l 347 146.0 134.0 366.0 8129 XHEolF2t 0.0 1,266.8 1.6 0.0 0.0
ol 5.0 123 12.0 98.8 2195 EERERHEN] 84.9 -49.4 7334 110.0 3125

2I=0|Y 29.8 133.8 122.0 267.2 593.4 FESES 36.8 121.7 72.3 805.7 915.7

X|HZ X2 20 29.6 134.2 118.3 2474 550.0 J|HoF 121.7 72.3 805.7 915.7 1,228.2

Balance Sheet Key Financial Data

(A9 2020 2021 2022P 2023E 2024E 2020 2021 2022P 2023E 2024E

[Ext 810.6 2,084.2 2,611.7 3,538.5 4,887.8 SEH(olE ()

HI G gX At 121.7 723 805.7 915.7 1,228.2 SPS 24,399 26,140 42,626 64,057 108,722
ohERt 275.0 239.2 363.0 674.1 1,068.9 EPS(X|uHZ%) 461 1,763 1,527 3,194 7,100
T XAk 186.6 440.6 538.3 999.7 1,585.3 CFPS 2,119 3,084 3414 7,098 14,017

HIQE XA 1,277.4 1,838.3 2,403.8 3,167.4 4,067.1 EBITDAPS 1,942 2,665 3,373 6,825 13,669
SEXA 931.9 1,459.0 2,014.1 2,592.4 3,254.1 BPS 15,589 30,845 32,325 35,219 42,019
S A 314 34.0 30.6 246 19.8 DPS 285 300 300 300 300
EXERpA 167.4 187.9 227.1 4185 661.3 B =21 (%) 0.3 0.2 0.2 0.1 0.1

XHHEH 2,088.1 39225 50155 67059 89549 Valuation(Multiple)

KEEH 220.7 634.7 1,194.1 1,936.0 2,773.9 PER 2257 81.7 117.9 71.2 320
K 112.8 219.0 210.8 3915 620.9 PCR 49.1 46.7 52.7 32.1 16.2
ch|ktlE 0.0 57.2 320.8 405.8 505.8 PSR 4.3 55 4.2 3.6 2.1
QEAE| A 44 192.4 5443 919.3 1,299.3 PBR 6.7 4.7 5.6 6.5 5.4

HlR &5 843.8 849.4 11247 18292  2,670.1 EBITDA 124.7 202.9 261.3 5287 11,0588
Splpsi 164.5 117.7 300.7 9007 16207 Key Financial Ratio(%)

HRSH 10644 14841 23187 37652 54440 At2|%H2 0124 2(ROE) 30 7.9 4.8 95 184

xfE= 305 387 387 38.7 38.7 EBITDAO|2IE 8.0 10.2 7.9 10.7 126

NEDCES 1945 1,453, 14547 14547 14547 BRAE 104.0 60.9 86.0 128.0 155.1

7| EHELR0| Q) | -32 -0.1 195 195 195 S8HlgRHE 0.4 05 04 05 05

ojelyoiz 778.9 8975 10048 12289 17557 Ot HH 2 (x) 8.7 13.2 11.2 14.2 21.0

HI X =X 230 49.1 1927 2125 256.0 O EXHRSIH Z () 6.5 77 11.0 96 97

=L 10236 24384 26967 29407  3,5109 MR E () 8.4 6.3 6.7 6.5 6.5
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oé'?ﬂo'IIE(066970) TeSIa HI‘IE" E.I ACI,'IEH}"O'"A'l §||'|:|-IEE| AI-%" 7|-i| Analyst &= 02, 6454-4367

wooho.rho@meritz.co.kr

Buy
YT (1248) 430,000% 2023 O|XPHX| 2% 7| 2| M= F FX|: Tesla2 HOHZ S7t
I (2.3) 214,000 = 2023 O|XPHX| &7 7|47t 3 DA M2 oY §& £ xS WY
g0 1005225 = SMELGUHXIERA-Tesla SO|LIZE LIME S5 S22 DHAMSO| AY HFE Heto| HiidX AS
KOSDAQ 766.79pt
izl T oracte - 2023 TX| 2-2 2E 91 2411 3D JHE S M DHAHSO| A7 ZTE (4680 FX|)0 LHS 57| 93t
?E;E#iﬁ 360225 = 23.3¥ TeslaE Investor DayS W& O, BHE{2| LIXHS} HEfof| 2 M S F= HAIZ A% 7|FE 1t
FSTFAHIE .99% [ L S
Dol e Partnership 37H 7H54 401, Tesla 72 7H5 4 52 SOl AL 7HK] 48 OHIE T ZX

[ Ko - (]
523 £|0/Z| X2t 276,600°%/168,500%
TS 9983914 20234 Preview: HZHIHZEH 6.6Z ¥ (+72% YoY), 21012 3,639 (+37% YoY)E =H
FRFF(%) o = -
ML~ 21401 23.87 = S5 YA RAISHA 1Q23 2l Eot. 0| A[Z AL EOHE 57t 3L A4t Capa HEH &2 2 A

El HHE 2| LHAHSHO 2R Ak 7tsst ARl 7|Qle2 T2 0| & R, EXIe|A Buy, MAF7}1430H
molaEe vl el ot 2023'd Tesla2| HHE{ 2| LixH=tol| =1 A2k 7ts by ! |0 Ee, EXIo|A Buy, A 7143
a

EES! 161  -130 197 = 2023 A% 7|H-OEMZt R A9 AL 7} Ch SRS MY, ot == HIE{Z| LITHSE Al S2l Teslagf HE 7™
ATt 2.2 -7.5 39.2 - - N
ESTSEIE:S = SAHE 224 HE Teslagh 2 S 2ot ER HIAEE TIEH(Z 3,561 E), (e 7HsM w2 Mo| 28
(2l) Aohofz agxa@) O
320 - 1,000 =2 Foly 20|29l  EPS(¥) SUE BPS PER PBR  EV/EBITDA ROE SxjH|g
(MY H) (XIHiF==F)  (KIHH== (%) (&) (EH) (HH) (HH) (%) (%)
240 -
867 2020 356.1 15 -15.2 -550 x| 6,653 -125.1 10.3 143.2 -9.4 135.9
160 1 2021 970.8 443 -113.1 -3,588 ESHN 17,799 -62.0 12,5 121.9 -27.4 141.2
80 | 7 2022P 3,883.8 266.2 270.1 7,547 =] 35,373 230 49 21.9 28.4 1447
0 ‘ ‘ 1 00 2023E 6,678.0 363.9 254.6 7,068 -6.0 42,441 303 5.0 205 18.2 196.3
221 225 22.9 231 2024E 9,400.6 603.7 435.8 12,100 71.2 54,542 17.7 39 13.2 25.0 201.4
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EV War #3
0“0 O-IIJI OIOI $_Ii extreme SUPPLY

vs. DEMAND woes

(AA9) 1Q23E 2Q23E 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022P 2023E 2024E

o=y 1,432.8 1,560.8 1,739.9 1,944.6 2,0355 2,2319 2,499.7 2,6336 3,883.8 6,678.0 9,400.6

Fyol 60.7 86.2 99.3 117.7 1238 1415 161.1 177.2 266.2 363.9 603.7
%0P 4.2% 55% 57% 6.1% 6.1% 6.3% 6.4% 6.7% 6.9% 54% 6.4%

Aol 533 78.0 90.2 106.8 114.3 131.4 150.4 166.0 340.4 3283 562.1

0|2l (X|HH) 41.4 60.5 69.9 82.8 88.6 1019 116.6 1287 270.1 2546 43538

% YoY

o= 158.8 80.9 40.0 58.7 421 430 437 354 300.1 71.9 40.8

Aol 14.3 40.6 0.7 1213 104.1 64.1 62.2 50.6 501.6 36.7 65.9

Mol -46.4 -7.4 -23.8 179.3 114.2 68.5 66.8 55.4 =X -3.6 71.2

202} (X|HH) =415 -6.2 -23.3 89.1 114.2 68.5 66.8 55.4 =X -5.8 71.2

% QoQ

i 17.0 8.9 11.5 11.8 4.7 9.6 12.0 5.4

dgo|d 14.1 422 15.2 185 5.2 144 13.8 10.0

Mol 395 46.2 15.6 18.5 7.0 15.0 14.4 10.3

202} (X|HH) -5.6 46.2 15.6 185 7.0 15.0 14.4 10.3

Az f2|2S3 2| M| HIE
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Aetof| = (066970)

Income Statement

Statement of Cash Flow

EV War #3
extreme SUPPLY
vs. DEMAND woes

(HY#) 2020 2021 2022P 2023E 2024E (M) 2020 2021 2022P 2023E 2024E

o= 356.1 970.8 3,883.8 6,678.0 9,400.6 e SHIEE 453 -138.1 -341.6 -202.0 22.8

IHEASIHE(%) 13.7 172.6 300.1 71.9 408 E7|&0[Q)(2 ) -15.0 -112.3 2713 256.6 439.2

Oj=-200t 3329 892.6 3,508.4 6,113.7 8,480.7 YIS 2HH| 12.3 19.0 31.3 50.5 71.2

ohE50(2 23.3 78.1 3755 564.3 919.9 S A2 15 15 1.4 13 1.1

THOHH| o k2 | 218 33.9 109.3 200.4 316.2 xR Y 32.7 -212.7 -651.9 -510.3 -488.6

FHo|o 1.5 44.3 266.2 363.9 603.7 Extas#3asE -70.8 -413.6 -226.1 -319.0 -400.0
AHO|AUE (%) 0.4 46 6.9 5.4 6.4 QXIAto| ZIHCAPEX) -54.1 -179.4 -273.2 -319.0 -400.0
3824 -16.9 -175.1 52.5 -35.6 -41.6 EXXpAe] 2 (52h -0.4 -1.1 1.0 0.0 0.0
S&/2A0 | Ha 0.0 0.0 0.0 0.0 0.0 WPESHISE 46.4 801.9 783.2 655.9 475.6

J|EtEElE -2.4 52 21.7 0.0 0.0 PN = -21.1 4427 3243 655.9 475.6

NEA S A0l -17.9 -125.6 340.4 3283 562.1 XHEolF2t 81.9 537.0 -33.9 0.0 0.0
HolMH| ] -29 -13.4 69.2 71.8 122.9 EECIEFITEIES] 20.4 250.6 216.8 134.9 98.4

2I=0|Y -15.0 -112.3 271.3 256.6 4392 FESES 0.8 21.2 2718 488.5 623.5

X|HZ X2 20 -15.2 -113.1 270.1 2546 4358 J|HoF 21.2 271.8 488.5 623.5 721.9

Balance Sheet Key Financial Data

(CEE) 2020 2021 2022P 2023E 2024E 2020 2021 2022P 2023E 2024E

[EAtA 212.0 1,070.6 2,428.1 3,582.6 4,657.2 SEH(olE ()

G2 OIS 2K AL 21.2 2718 4885 623.5 7219 SPS 12,872 30,795 108,519 185,406 260,995
ESVE] 59.1 268.2 0.0 0.0 0.0 EPS(X[HHFZ) -550 -3,588 7,547 7,068 12,100
XX 105.3 261.6 899.5 1,428.0 1,933.9 CFPS 620 2,526 9,040 11,293 18,655

HIQE XA 254.2 461.6 703.4 970.6 1,298.4 EBITDAPS 552 2,053 8,353 11,543 18,766
SEXA 237.4 427.1 692.9 961.3 1,290.2 BPS 6,653 17,799 35373 42,441 54,542
XA 8.9 95 7.1 5.8 47 DPS 48 0 0 0 0
EXpRAF 24 3.4 2.4 24 24 =2 E(%) 0.1 0.0 0.0 0.0 0.0

XHHEH 4662  1,532.2 3,315  4,553.1 5,955.5 Valuation(Multiple)

SEEK 158.1 3983 1,465.6 2,532.3 3,477.5 PER -125.1 -62.0 23.0 303 17.7
OfUXHS 37.4 200.4 0.0 0.0 0.0 PCR 111.0 88.1 19.2 19.0 11.5
E|XYE 96.8 129.6 431.2 511.2 571.2 PSR 5.3 7.2 1.6 1.2 0.8
QEMEI|RAY 13.7 36.6 141.8 551.8 911.8 PBR 103 125 4.9 5.0 39

H|%%5‘_XH 1105 498.7 386.0 4843 502.3 EBITDA 15.3 64.7 298.9 415.7 675.9
ARH 47 169 107 407 507 EV/EBITDA 143.2 121.9 219 20.5 13.2
okt 90.5 156.0 253.4 3134 3134 Key Financial Ratio(%)

CNEY 268.6 8970 18515 30166  3,979.8 AP IX120| 2 E(ROE) 9.4 274 28.4 18.2 25.0

xH=oloi2 160.3 693.9 659.4 659.4 659.4 ENGlE= 135.9 141.2 144.7 196.3 201.4

7|EFERHO| Ut Al 141 235 238 238 238 =8Hl8fEs 1.6 1.4 0.1 0.4 04

ojelyoiz 17.9 986 570.3 8249 12608 Ol HlE (x) 03 33 513 13.7 16.1

HI X =X 32 44 5.9 78 1.2 O EXHRSIH Z () 6.1 5.9 29.0

=L 197.6 6352 12800  1,5365 19757 MR E () 29 5.3 6.7 57 5.6
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Lt MAZH (121600) 20234 Tesla Supply—chain®] ZgHe? A e s

Buy
HAHZI}(12948) 140,000 20234 7tA|2HE Tesla2| BHE{ 2| LR F 2Fof| REHEl 7Hs 4 0] =2 AXH: CNT=HXY
XY} (2.3) 89,1002 = TeslaQ| HZt =0} HHE{2| M At Capa: 2024 100GW 0] A+2| 4680 K| FAtA|El0]| ReferenceZt £2
A0 57.1% T\ S o] AXH KA s A 0| Q18 A|X
KOSDAQ 766.79pt = Tesla= 4680 TX| 7H&ofl 3tO|L|Z LS/ HE|I2 = S 2 Chemistry 7|&3 =2 Q2 HI| HEYS
AIPHEH 9,666%4¢ = [=3 o
el 1 085aHE Z0{E CNTEHR S| ®i & EEot it ALZ|2
fsFAdlE 70.23%
e=UHE 5.19% CNTEHME= HX| A I 0| MO 2 71 U, =M E A MZE-M 0|4 o2 71X 7} =0t & H
522 &|1/A|X7t 98,2009/48,800% .
HIAHCH2 156,024 = CHARS| EFMZH A|E M2 2019~30H HLH +14% ME S7|ZFMWCNTEM = +37% M EHS Mot
FREZ(%) = BET| MM o= CNTEHA 7Ltk o]of w2t CNTE MXAM(EHM) 2o &8 B7t2
HPY2 28 Q! 27.43 A = A Loxy b Al L
soigiame 627 Q2| ZIt7t Of| A EICH= HO| A S A =2|
FIYsE)  HE eHE  12H EXt| A Buy, HEFIH140H O 2 O|XPHX| A1 2| M F 2 X
Aozt 1.4 5.1 67.2
AT} 20 117 %44 = 2023 M THALSO| kHE At B2 SAIC| B & M AH| A= M ME ST HINS
adlEs s = SALQ| CNTEMA 12 AM XM A|= 20231 SHeh7|2E AlSt XN Z 2 Mgt
(42l H=tiad ®
12 FALTA(S) 1,000 oj=  dgjolel =0/9  EPS(®) 3UE BPS PER PBR  EV/EBITDA ROE HxjH|2
(HY#) (XH==F)  (K|eEF (%) (&) (EH) (HH) (HH) (%) (%)
8 867 2020 48.5 1.5 1.7 144 -729 8,441 263.2 4.5 91.5 1.8 15.7
56 - 2021 61.1 5.7 74 670 365.9 9,087 1026 76 77.7 7.7 215
28 s 2022E 84.9 18.2 25.8 2,376 2547 16,842 326 46 33.0 16.9 18.1
o | | 1 o0 2023E 138.2 27.1 26.2 2,417 17 18879 369 47 234 12.0 66.9
22.1 '22.5 22.9 23.1 2024E 276.6 49.6 447 4,121 705 22,428 216 4.0 14.4 17.7 126.2
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Lbiz AT o]2] 57

EV War #3
extreme SUPPLY
vs. DEMAND woes

(Hd9) 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2022E 2023E 2024E

o= 18.8 20.8 215 23.7 28.7 30.4 36.2 430 84.9 138.2 276.6
CNT=HA 55 55 5.7 75 12.3 136 18.8 25.1 24.3 69.8 200.2

ol 37 47 47 5.1 5.7 6.0 6.9 8.4 18.2 271 49.6
%0P 19.6% 22.4% 21.9% 21.6% 19.8% 19.7% 19.2% 19.6% 21.4% 19.6% 17.9%
CNT=HA 0.6 1.1 14 14 2.1 2.4 3.4 48 45 12.7 36.5

ANFolo 42 6.9 109 5.7 6.2 6.4 7.2 8.6 278 28.4 484

0|2 (X|tH) 39 6.5 10.1 5.3 5.7 5.9 6.7 7.9 25.8 26.2 44.7

% YoY

L/ =g 28.6 423 323 52.7 523 459 68.0 81.5 39.0 62.9 100.1

Fd¥ol 174.6 321.2 182.2 219.7 53.9 28.3 471 65.3 217.8 48.8 83.4

M|Fole 69.5 456.5 266.1 388.7 454 -74 -33.8 50.9 251.7 2.3 70.5

20]2(X|th) 72,5 4323 268.7 340.1 452 -9.4 -33.8 50.9 247.0 17 70.5

% QoQ

ofiz=ot 215 106 35 9.9 21.1 5.9 19.1 18.7

Fdgoly 130.8 26.6 1.2 8.1 11.1 5.6 16.0 215

Mol 264.1 62.2 58.5 -47.8 8.3 33 13.4 18.9

20|2(x|th) 228.3 65.7 55.1 -47.8 8.3 33 13.4 18.9

Az f2|2S3 2| M| HIE
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Lt AMAKH (121600) I

vs. DEMAND woes
Income Statement Statement of Cash Flow

(CEE)] 2020 2021 2022E 2023E 2024E [CER) 2020 2021 2022E 2023E 2024E

oj =24 48,5 61.1 849 138.2 276.6 e SHIEE 8.7 10.6 17.7 0.5 -21.1

HEH/ESI+E(%) -0.8 259 39.0 62.9 100.1 F2120]9(24) 1.7 7.4 25.8 26.2 447

Oj=-200t 330 395 499 91.7 180.5 YIS 2HH| 2.7 33 38 12.0 21.1

ohE50(2 15.6 21.6 35.0 46.6 96.1 S A2 0.2 03 0.2 0.1 0.1

ThofH| 2F2tE ]| 141 15.9 16.8 19.5 46.4 2Txe 3 2.7 -4.3 -9.0 -37.9 -87.1

Folf 1.5 57 18.2 27.1 496 Extas#3asE -9.2 -14.4 -85.6 -60.0 -80.0
AHO|AUE (%) 30 9.4 21.4 19.6 17.9 LQEXIAte| ZIHCAPEX) -12.8 -43 -15.5 -60.0 -80.0
=82 -0.3 15 7.9 13 -1.2 EXpXAte| A (F21) 0.0 0.0 2.0 0.0 0.0
S&/2A0 | Ha 0.0 0.0 0.0 0.0 0.0 WPESHISE 2.8 6.5 92.3 109.9 176.3

JEfE & -0.5 0.7 17 0.0 0.0 e=dd 6.1 8.0 14.0 1111 177.6

NEA S A0l 0.6 7.9 27.8 28.4 48.4 XHEolF2t 0.4 0.2 80.0 0.0 0.0
HolMH| ] -1.0 05 2.0 2.2 3.7 EEETEHTEIES] 1.5 37 28.3 50.4 75.2

2I=0|Y 1.7 7.4 25.8 26.2 447 FESES 126 14.1 17.9 46.2 96.5

X|uf 33X 2 0] 1.7 7.4 25.8 26.2 447 7| es 14.1 17.9 46.2 96.5 171.7

Balance Sheet Key Financial Data

(Hg) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

[Ext 68.5 83.1 194.6 289.0 4655 SEH(olE ()

HI G gX At 14.1 17.9 46.2 96.5 171.7 SPS 4,473 5,629 7,824 12,742 25,496
EVE! 111 9.4 11.9 216 43.9 EPS(X|HiF=F) 144 670 2,376 2,417 4,121
KD XpAE 30.6 32.4 389 70.7 1436 CFPS 551 1,367 2,448 3,617 6,533

HISE XA 382 382 48.8 9.6 1553 EBITDAPS 396 856 2,042 3,617 6,533
SB XA 298 305 42.0 900 1489 BPS 8,441 9,087 16,842 18,879 22,428
S A 17 1.1 10 0.9 0.8 DPS 100 120 120 120 120
EXpRAF 26 25 00 00 00 =2 E(%) 0.3 0.2 0.2 0.1 0.1

Nl 106.6 121.3 2433 385.6 620.8 Valuation(Multiple)

S=uxy 9.2 15.8 24.3 91.1 185.6 PER 263.2 102.6 326 36.9 21.6
oHQIAf = 18 12 0.7 14 27 PCR 68.7 50.3 31.7 24.6 13.6
Coxrl2 3.0 8.9 3.0 30 30 PSR 8.5 12.2 9.9 7.0 35
QEAE| LAY 0.1 0.3 13.0 63.0 118.0 PBR 4.5 7.6 4.6 4.7 4.0

H| Q=21 5.3 5.7 129 63.5 160.7 EBITDA 4.3 9.3 222 39.2 709
ARH 00 00 00 200 63.0 EV/EBITDA 91,5 77.7 33.0 234 144
okt 30 30 10.0 40.0 88.0 Key Financial Ratio(%)

EWES 145 21.4 372 1545 346.3 X2 XH2 0| E(ROE) 1.8 7.7 16.9 12.0 17.7

xE2 54 54 61 61 6.1 EBITDAO|2IE 8.9 15.2 26.1 28.4 25.6

XI‘E%IG‘% 38.1 38.3 117.6 117.6 117.6 ENGlE= 15.7 21.5 18.1 66.9 126.2

2|EHEZO| oty 0.0 04 07 07 07 S8H8neE 0.3 0.4 05 17 23

olojoiz 515 58.1 835 108.4 151.9 OIX= S () 9.0 237 44.3 1.6 7.9

HIX| =) 00 0.0 0.0 0.0 00 OS2 21 T2 (x) 4.9 6.0 8.0 8.2 8.4

X2 EH 92.1 99.8 206.1 231.1 2745 MK T EK) 14 19 24 25 26
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Analyst le 28 02. 6454-4867

wooho.rho@meritz.co.kr

Buy

MAFI(12712)
AR FI}(2.3)
CroGE

bt

523 %|311/%| X7t
HIAHCH2
FRFEF(%)
SK 2|36 2!

20/oim @t

250,000¥
172,000

45.3%

2,480.40pt
159,041
9,2470t%

57.29%

26.02%
244,0009/143,5008
5443942

33.79
8.31

FIHSE(%) 1HE 6702 1274¥
Hoyzot 143 -7.0 -213
STHE2t 2.2 -7.7 -14.1
ES Il =4

(He) SKO| 0] (p)
320 - AAIX|(R) 3,000
240
160 2,500

80

0 ~ 2,000
'22.1 '22.5 '22.9 '23.1

4Q22E Preview: BAXX}-6,4722 RS FH,SKOn2 -2, 7664 = I—|I|"H'E i

= SAH[4Q22 UM K= {It/2E st ME
SKOn2 UHALSO| M0 =3 /HufEIL stz Jeknt 0] M23 % 2E7|7f %7.—'_34 I:|| Lo = MXE 2t

SKOn2| 27| At 2 HL2=3H
= = XI|2] SK On =2]/d 714 70|
= SKOn2| SAH2 =8 A2 4Q232 ol &h: D&

= GANQ] O|XHHX| EXAPMEF (1) DAL AT ZotE, (2) 3L 22, (3) Capex, (4) HIZ#I7F 2742 2HH0iA
SKONn2 Top-tier ZHMALS CHH| At 7 K =4 7Hs HHS SEHor g Al-

> 1
loF

il

o

°

4ot

[

>

S~

rn

e

o

JI:I

i

10

rot

X

4> oA

=
otel= el

EXte| A Buy= RXIStLE SKOn2 FLUFXIZ A 7= e e, HFF7h= 2501 0 = 51k HA|

e —
= SKONn2| X E Pre-1PO AFA7HX| 22 21t 4Q23E SRS A|Fof 2} sHaHEl AX ZF- K| A
= SKON2 1%t Pre-IPO U E3|At RABXIE 23\ M7t Capex A& OF 20| 2t2tEl M ZHHO|LL,
ZHALS O] StEl ol BT |9t 7| X B 243 R2 FIH A E 7Hs ol 25 o A H|A|

o= ol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE EXx{H|&
(2l2%) (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2020 34,5499 -2,4203 -2,172.8  -23,498 H® 155,153 -8.1 1.2 -270  -136 1490
2021 46,8429  1,754.2 304.6 3,293 ™ 184,853 724 13 10.6 19 1524
2022E 77,8011  4,0351  1,899.8 20,545 2600 221,524 75 0.7 5.5 100 1788
2023E 76,1636  1,017.7 166.8 1,804 -78.4 223,304 95.4 0.8 4.4 08  187.1
2024E 79,5350  2,339.8 12094 13,078 625.0 236,208 13.2 0.7 9.8 56  190.1
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SKO|:cH[0] 4 02} %%

EV War #3

extreme SUPPLY
vs. DEMAND woes

(RHH) 1Q22 2Q22 4Q22E 1Q23E 3Q23E 4Q23E 2022E 2023E 2024E
o= 16,261.5 19,905.3 18,881.0 19,529.5 18,344.7 18,099.8 77,801.1 76,163.6 79,535.0
Mo 10,642.7 14,016.1 12,1939 12,609.3 10,996.2 10,545.9 52,621.8 47,2396 45,860.7
s}st 2,806.0 2,892.8 2,520.4 2,812.7 2,761.8 2,659.4 11,1314 10,990.8 10,808.9
BHIAHX 1,042.9 1,228.0 881.8 883.4 880.3 877.2 4,567.3 3,524.4 3,348.2
SKIET 134.2 138.9 145.2 156.4 208.0 2437 553.6 801.9 1,360.6
SK On 1,259.9 1,288.0 2,791.5 2,808.7 3,248.0 3,517.8 7,533.6 12,575.6 17,152.0
il o 420.2 399.5 348.1 259.0 250.4 256.0 1,570.4 1,031.2 1,004.6
Aol 1,649.1 2,329.2 -647.2 -102.4 365.7 481.2 4,035.1 1,017.7 2,339.8
%0P 10.1% 11.7% -34% -0.5% 2.0% 2.7% 52% 1.3% 2.9%
Mo 1,506.7 2,229.1 -4139 -90.2 268.6 276.4 3,638.4 706.6 1,080.3
ot 31.2 76.0 -135.8 37.3 14.8 17.5 79.7 98.9 115.8
2Ha|HX 211.6 255.2 114.1 103.9 103.6 103.2 916.9 414.6 267.0
SKIET -76 -12.4 -18.6 -189 -0.8 7.6 -60.6 -29.8 92.7
SK On -273.4 -326.6 -276.6 -196.7 -80.5 15.0 -1,011.2 -420.1 542.9
z3 198.2 166.2 83.6 62.2 60.1 61.4 544.6 2475 2411
Aol 1,376.0 2,010.1 -754.3 -216.1 2453 346.2 2,935.4 529.6 1,733.0
20| (X[Hf=Z) 793.7 1,276.1 -244.9 -69.2 77.6 109.4 1,899.8 166.8 1,209.3
% YoY
o= 76.0 79.0 33.1 20.1 -19.4 -4.1 66.1 -2.1 44
%¥olQ 228.1 359.9 o™ HH -48.1 =H 130.0 -74.8 129.9
Mol sH 203.7 Xty HH -19.2 =% 229.1 -82.0 227.2
=0 (K1) =%y 583.0 A HH 36 =%y 5237 -91.2 624.9
% QoQ
o= 14.7 22.4 -17.0 34 34 -9.1 -1.3
%ol 1,202.4 41.2 ESES| ESPNEFN =¥ 338 316
M=ol sH 46.1 A HAEa =¥y 59.1 41.1
0|2 (X|HH) 1,060.0 60.8 esPy| HXpEA sH 58.0 411
A= 02|23
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SKO['-H{|0]M (096770)

Income Statement

Statement of Cash Flow

EV War #3

extreme SUPPLY
vs. DEMAND woes

[CEE) 2020 2021 2022E 2023E 2024E [GEE) 2020 2021 2022E 2023E 2024E

o= 34,5499 46,8429 77,801.1 76,163.6  79,535.0 e SHIEE 2,850.8 -483.0 1,065.6 2,213.1 4,557.1

HEH/ESI+E(%) -29.9 356 66.1 -2.1 4.4 F2120]9(24) -2,146.7 501.0 1,803.7 390.5 2,830.7

0= 4ot 34,8775  42,649.1 709440 72,5934 74,5303 [URHI 2| 1,239.6 1,408.3 1,683.5 1,512.0 1,890.9

ofEz0|2 -327.6 4,193.8 6,857.2 3,570.2 5,004.7 SHXAAZH| 127.3 105.5 164.7 150.0 136.7

mhofu| o2t H| 2,092.7 2,439.6 2,822.1 2,552.5 2,664.9 Xt 52 4,272.1 -2,5855  -4071.6 160.5 -301.1

FHo|o -2,420.3 1,754.2 4,035.1 1,017.7 2,339.8 Extas#3asE -4,128.7 -4,123.2 -3,766.9 -6,511.3 -7,420.3
FAHOIUE (%) -7.0 3.7 5.2 1.3 2.9 [YXAe| ZSIHCAPEX) -3,763.1 -3,187.7 -5,663.4 -6,810.0 -6,860.0
2829 -197.3 7415 -12416 -604.4 -7231 EXXRAte] ZA(BI] -26.2 -42.8 -191.8 189.7 -355.7
S&/2A0 | Ha -28.6 575.5 145.6 295.0 295.0 WPESHISE 2,144.7 5,029.7 7,242.1 3,318.5 4,882.7

J|EtEElE -112.3 -757.2 -3.8 -178.8 -178.8 =38 2,499.0 2,682.3 8,658.1 3,3185 4,882.7

NEA S A0l -2,758.4 831.0 2,935.3 529.5 1,732.9 XHEolF2t 176.1 1,755.7 96.3 0.0 0.0
HOIMH|E -598.2 3737 1,131.7 139.1 455.1 BB D) 7447 483.2 4,920.7 -979.7 2,019.5

2I=0|Y -2,146.7 501.0 1,803.7 390.5 2,830.7 RESES 2,196.0 2,940.7 3,423.8 8,344.5 7,364.8

X|HiZFEFX|E «0(9 -2,172.8 304.6 1,899.8 166.8 1,209.4 O|zdE 2,940.7 3,423.8 8,344.5 7,364.8 9,384.3

Balance Sheet Key Financial Data

(A3 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

[EAtA 13,295.1 21,4817 30,596.1 28,6958  32,442.0 SEofE (%)

HI G gX At 2,940.7 3,423.8 8,344.5 7,364.8 9,384.3 SPS 373,652 506,599 841,407 823,697 860,158
o= 2,506.2 42487 5,670.6 5,436.0 5,876.1 EPS(X[BZF) -23,498 3,293 20,545 1,804 13,078
T XAk 3,878.4 7,849.1 11,3245 10,856.0 11,7348 CFPS -10,858 27,183 64,418 30,326 65,371

HIRS Xt 25,2031 28,0758 34,7073 39,6656  44,853.8 EBITDAPS -11,392 35,342 63,627 28,981 47,233
[EX 17,8782 19,3500 253074 30,6054 355746 BPS 155,153 184,853 221,524 223,304 236,208
XA 1,223.9 1,906.9 2,013.9 1,863.9 1,727.2 DPS 0 0 0 0 0
EXERpA 43114 49296 5,197.0 5007.4  5363.1 B =21 (%) 0.0 0.0 0.0 0.0 0.0

Nl 38,498.2 49,5574 65,3034 68,3615 77,2958 Valuation(Multiple)

SEEK 11,0148 145125 26,7083 27,7169  31,506.2 PER -8.1 72.4 7.5 95.4 132
OHRURH = 2,764.4 5,661.2 8,367.3 8,021.1 8,670.4 PCR 175 8.8 2.4 5.7 2.6
E|XYE 1,530.3 864.1 7,185.4 7,985.4 9,565.4 PSR 0.5 0.5 0.2 0.2 0.2
QEAE| LAY 1,708.8 1,830.8 5,028.3 5,028.3 5,328.3 PBR 1.2 13 0.7 0.8 0.7

H| Q=21 12,0248 154118 151732 16,8322  19,146.7 EBITDA -1,053.3 3,267.9 5,883.3 2,679.7 4,367.4
ALK 79710  10,106.0 9,283.7 9,703.7 10,1037 EV/EBITDA -27.0 10.6 5.5 14.4 9.8
okt 2,659.4 33058 30725 43725 61725 Key Financial Ratio(%)

Bz 23,0397 299243 41,8815 445491  50,652.8 AP IX120| 2 E(ROE) -136 1.9 10.0 038 5.6

eSS 468.6 468.6 468.6 468.6 468.6 EBITDAO|2E -3.0 7.0 7.6 35 55

NEDCES 59419  7,697.6 77939  7,7939  7,793.9 SIS 149.0 152.4 178.8 187.1 190.1

7|EFERHO| Ut Al 1296 5012 19863 19863 19863 =8Hl8fEs 1.0 08 0.8 1.1 1.2

olloiz 9,891.3 102112 11,9248 12,0916 13,3009 OIXL=SHHE(x) 6.8 4.5 6.6 1.2 25

CESITEES T 9185 23098 26620 28857  4507.0 OS2I 2 (x) 10.4 13.9 15.7 13.7 14.1

=L 154585 19,6332 234219 23,8124 26,6430 MR E () 6.7 8.0 8.1 6.9 7.0
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O B2 (247540) 202313 Al 174M S TA|A e

Buy
HE =} (12719) 180,000% 2022'4 Review U 20234 Preview
I Z}(2.3) 114,100¥ SAH= 20224 0HEH 5.3, HAH0[2] 3,824 (OPM 7.2%) 2 Al¥SHH =OHEI 0|2 HiHS Y
A50{ 57.8% 2023 0| & o EH 9. 227, HYU0[2 5609AH =, T4 21t 3 Tl H|ZF Mix 1 2tof| IhE d&7| = RX|
KOSDAQ 766.79pt
NpIET 111,591
FI BN 9,7808kx T DAHALSC| HI2X} =3 RYH7|0f| St SA ETHUHE FH| SO 2 7| 0iE 7H0|HA A
QEFAH|S 13% ° . "
M o SAH= 22.128 Eco-Friendly DayS S 202714 233 Bl 60THE, TZ 4 2752 SHE HIA|

[l Koy . (]
527 £|1/A%} 135,9009!/78,819% 2023 O M7 1kt T CHE 5 THH7 |7 2l E MY, M Capa 3t 2 A S A Bz S 2HE
Yttt 856.0%¢ SAtE M DM SE TN 0| =2 = U= Holl ==
FRFF(%)
2=z 2139l 51.66

EXte|H Buy, HEF7H182HS HA
SAHE 2022~23'3 STYA BWALS S| T DAL = Event Q= F7} Discount 4

FOMISE®) e e 1204 =
SEOR Mg #F 8 +R20| S 7Hs et 6{30] Ot

HCHZ0} 224 105 362 SAt= ALY 2 A Eoto| AFEFxE B MAtCapa
L e 20239 S| 417 DA 22 THAIY S EXRMR| M THsE HY, ERt0l Buyet HEF L 188t S |
(2l) vRE=u ®
156 FALTA(S) 1,000 oj=  dgjolel =0/9  EPS(®) 3UE BPS PER PBR  EV/EBITDA ROE HxjH|2
(M) (RIEFZF) - (X|efEZ (%) (%) (eH) (eH) (HH) (%) (%)
104 | 867 2020 854.8 54.8 46.9 554 5195 759 8.1 40.8 106 71.0
2021 1,485.6 115.0 100.8 1,145 101.7 5930  108.1 209 72.4 203 1392
%2 7 2022P 5,356.9 3824 2453 2,568 1536 14266 359 6.5 22.4 252 1519
o ‘ ‘ 1 600 2023E 9,188.6 560.9 3704 3,787 406 17,827 301 6.4 16.2 236 2224
221 225 229 21 2024E 12,0525 850.6 553.8 5,662 494 23262 202 4.9 11.5 276 2291
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VEEELIEES:

EV War #3
extreme SUPPLY
vs. DEMAND woes

(A3) ‘ 1Q23E 2Q23E 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022P 2023E 2024E

o= 2,036.9 2,214.8 2,361.9 2,5749 2,897.7 2,924.7 3,057.4 3,172.7 5,356.9 9,188.6 12,052.5

Fe0/9f 114.1 130.7 148.8 167.4 194.1 204.7 220.1 231.6 3824 560.9 850.6
56% 59% 6.3% 6.5% 6.7% 7.0% 7.2% 7.3% 7.1% 6.1% 7.1%

ANEoly 107.4 121.8 137.7 154.8 179.9 188.4 202.1 212.8 325.1 5216 783.3

0| (X[uH) 77.5 85.8 96.1 110.9 127.0 133.4 142.7 150.8 2453 370.4 553.8

% YoY

o= 207.5 86.6 51.1 32.4 423 321 29.4 232 260.6 71.5 31.2

FEoIy 177.8 27.0 5.2 725 70.2 56.7 479 38.4 232.4 46.7 51.6

Mol 200.0 359 33 132.8 67.6 54.7 46.8 375 184.1 60.4 50.2

20]2(x|8H) 197.5 24.5 -4.1 1215 63.7 55.4 48.4 36.0 1433 51.0 495

% QoQ

Ot =Y 4.8 8.7 6.6 9.0 12.5 0.9 45 38

Fdgoly 17.6 14.6 13.9 12.5 16.0 55 7.5 5.2

Mol 61.4 13.4 13.1 12.4 16.2 47 73 53

20|2(X|th) 54.9 10.7 12.0 15.3 145 5.1 7.0 5.7

Atg: h2| 253 2| 2| HIE
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Of| 2 =H| 2 (247540)

Income Statement

Statement of Cash Flow

EV War #3
extreme SUPPLY
vs. DEMAND woes

(H¥) 2020 2021 2022P 2023E 2024E (Motel) 2020 2021 2022P 2023E 2024E

=t 854.8 1,485.6 5,356.9 9,188.6  12,052.5 AAUSHISE 125.0 -100.9 -715.4 229.5 614.8

=R S I+2(%) 73.8 260.6 715 31.2 |20/ (24) 46.7 97.8 269.0 387.3 5785

E=hl 749.2 1,295.5 4,841.1 8,3250  10,943.4 REURLIA 2| 34.3 40.6 68.3 271.4 413.0

0j=350(¢ 105.6 190.1 515.8 863.6 1,109.1 S A2t 2.6 2.8 0.0 0.0 0.0

Thob| b2t b 50.8 75.1 133.4 2277 294.1 xRS Y 29.8 -267.4 -242.2 -468.5 -444.0

Fo|y 54.8 115.0 382.4 560.9 850.6 EXgs HasE -94.4 -237.3 -442.6 -1,397.3 -1,5617.1
FHO0[AUF(%) 6.4 7.7 7.1 6.9 6.8 [YXIAe| BIHCAPEX) -98.4 -236.0 -404.5 -1,400.0 -1,520.0
=829 -4.2 -4.3 -44.3 -39.3 -67.3 EXpRte| 2A(E7H -1.3 -0.7 -13.3 -0.4 -0.4
S&/AAP | s 0.0 0.0 0.0 0.0 0.0 HREs IS 9.1 3836 1,202.3 1,436.9 956.5

J|EfE Q2] -3.0 3.7 -13.1 0.0 0.0 R 197.0 356.2 589.0 1,501.4 1,049.3

MNEA Aol 476 114.4 325.0 5216 7833 Xpol5ot 285.0 19.4 622.0 0.0 0.0
HolMH|E 1.0 16.6 56.1 134.3 204.7 FAZHER) 39.1 45.4 437 269.0 54.3

F2z0l9f 46.7 97.8 269.0 387.3 578.5 PIENCT=] 20.1 59.2 104.7 148.3 4174

X=X 2 +0]2) 46.9 100.8 2453 370.4 553.8 I|UHZ 59.2 104.7 148.3 417.4 471.6

Balance Sheet Key Financial Data

() 2020 2021 2022P 2023E 2024E 2020 2021 2022P 2023E 2024E

[EARE 304.8 739.1 2,768.3 3,876.0 4,725.1 EREMEE)

Slg gt 59.2 104.7 148.3 4174 471.6 SPS 10,087 16,872 56,087 93,951 123,235
D=0 79.2 247.4 1,048.0 1,388.0 1,710.3 EPS(X[HHZFZ) 554 1,145 2,568 3,787 5,662
THIAfAE 156.8 339.4 1,290.0 1,708.6 2,105.2 CFPS 1,118 1,747 -4,676 8,510 12,920

H|RSXHAt 4942 686.7 1,018.3 21474 3,254.8 EBITDAPS 1,082 1,799 4,719 8,510 12,920
QEXIL 436.0 638.9 959.5 2,088.1 3,195.2 BPS 5,195 5,930 14,266 17,827 23,262
e N 133 121 13.8 13.8 13.8 DPS 111 227 227 227 227
EXtRA 1.3 1.9 15.2 15.7 16.1 2 E(%) 0.3 0.2 0.2 0.2 0.2

XAEH| 799.0 1,425.9 3,786.6 6,023.3 7.979.9 Valuation(Multiple)

[EEH 189.0 612.9 1,881.5 2,926.3 3,901.2 PER 75.9 108.1 359 30.1 20.2
OH XS 68.7 142.3 820.6 1,086.8 1,339.2 PCR 376 70.8 -19.7 13.4 8.8
RPNl 60.0 265.0 518.7 838.7 1,166.7 PSR 4.2 7.3 1.6 1.2 0.9
REEE|IEH 8.9 91.9 299.9 679.9 999.9 PBR 8.1 209 6.5 6.4 49

H eS8 142.7 216.8 401.8 1,2285 1,653.9 EBITDA 91.7 158.4 450.7 8323 1,263.6
AR 0.0 0.0 0.0 400.0 600.0 EV/EBITDA 40.8 72.4 22.4 16.2 11.5
BRI 2 1243 1935 3175 7175 917.5 Key Financial Ratio(%)

EXEAH 331.7 829.7 2,283.3 4,154.8 5,555.0 X}7|XH20|2E(ROE) 10.6 20.3 252 23.6 27.6

=22 105 115 489 489 489 EBITDAO|E 10.7 10.7 8.4 9.1 105

2o 2745 292.9 877.5 877.5 877.5 ENE1E= 71.0 139.2 151.9 222.4 229.1

7|EHEZ 20| QA 0.0 0.0 -2.4 -2.4 -2.4 28HIBEHYE 0.5 03 0.4 05 0.6

oY=z 135.7 2240 4435 791.7 1,323.3 O| Rt AHIE(x) 12.9 25.6 19.6 13.2 12.0

H| X|HiFF X2 23.7 445 108.2 125.0 149.8 OHEXH 2| & (%) 10.8 9.1 8.3 75 7.8

XHELEAH 467.3 596.2 1,503.4 1,868.5 2,424.9 IR THE () 5.5 6.0 6.6 6.1 6.3
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Analyst 424 02. 6454-4866

joonsung.kim@meritz.co.kr

Buy
I (1279) 75,000
XY F0F (2. 3) 45,3509
Cbib +65.4%
KOSPI 2,480.40pt
AIPHEH 21,2959
e 4,6960t
fsFAdlE 68.48%
Q=olH|E 23.30%
523 X|1/%|X{7} 57,500/40,300¢
B Het= 100.3%¢
FRFEF(%)
ohatseA 2[4 91 30.26
el = 11.07
FIHYEE(%) 103 672 12718
Hoyzot 6.7 -21.0 -11.1
STHE2t -4.6 -216 -2.9
Folazjm

(Hg) HLE= (pt)

64 TATX|4(R) 3,000

48

32 2,500

16

0 - T T — 2,000

'22.1 '22.5 '22.9 '23.1

BE A2 712 71K IHM 2H= HF|LE 2™ HZol|AM AR, 2023 0HE 8.4 (+12% YoY) MY

= BEYUS2 H2 s =g S ST

= L AZHS SO0I1AH 2= M, 71 7HX[ M2 TS GAQ| Tl S7t > S5 BF 2t > 25 M s 2 >
I SeR HY > JY AY o X S MM SO IS SHE XAHRUS

= X't 2009-2013 =i Z|Ci XS FHIQ! HACH/7|ore] ZEH Fhof A %7] O] 24t Kkt A|CH7t OHR2|=| 1
HE HE iz 4&2 YR, S o 0fE 5 FA| (2013-20201F HHF U1E UEHE -0.2%)

e o
=2
0x
02
>
1A
it}
H

= J2{L} 2020 0|F Parking Brake?t EPSE S8 3362 50| BEV A9 7tut2
o|of| 2t Pt of O & EESH ZI HAIE D =2 SIHMIE 7HAl

= 2021 6.1EF ¥ (+10% YoY), 20223 0| & 7.5EH (+21% YoY), 2023 0|4 8.4E (+12% YoY)

50| BEV Al =2 E=}of tigt 22 S = S0l 701 0], X|Z0| HHZ ofj = X 7|
= 50| BEV A2 =R =5} 2] HX|H, Lo JE-Hof Cist AIF 7|THX| £ 91
= J2{Lt 50| BEV &A= 7t Qloh, |7t A S3l 2023H0] = E2 HOK JZS 0[0{7t 2 JLZ0| 2el=| 1

= 7|1& XHEF7175000%, FXt2|A Buy 74

glo

o= ol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE EXx{H|&
(2l2%) (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2020 5,563.5 88.7 5.8 123 -948 36,407 367.8 1.2 8.2 04 1889
2021 6,147.4 2323 167.1 3559  2,787.0 43,535 12.7 1.0 6.1 89 1790
2022E 7,466.9 272.0 255.8 5,447 53.0 46,360 8.3 1.0 5.3 12.1 185.4
2023E 8,360.8 380.0 272.3 5,799 6.5 50,694 7.8 0.9 43 119 1783
2024E 8,989.5 4183 282.7 6,021 38 55268 7.5 0.8 39 114 169.3
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EV War #3
20| BEV X2} S MZAE A|ZHEl 20214 0| = K2l 4= 2|51 MZELTHA| ertreme SUPPLY
AS LY 2SR of M3 = 20| BEV A HZt A HF 2 7F500HCHY| 2o 202038 E = A&l 4= 0f= A ZEF A|ZF

- 20| BEV K| U125 H|Z, 202014 6%, 2021 11%, 2022 - 2023 - 20241 0fl At 16%, 23%, 31%

= JT5ls Y PHlete] S 1 0|2 et +Ad M2 BE gHlel 7Y 7HK &5 =A

20| BEV 2IHI0 S H% Soll =S IHE 4% A% OHE, PER Band Chart
(=3) HLOHE 17F = (&) — 37 HLEIE PER Band Chart
10 100,000 - 20.0x
17.0x
8 1 80,000 -
14.0x
6 - 60,000 - 11.0x
4 40,000 - y ¥ 80x
W M’\W '
2 20,000 -
0 A 0 ‘ : : ‘ : : :
2010 2012 2014 2016 2018 2020 2022E 2024E 16 "7 18 19 '20 21 '22 '23
AR O o2 223 2| A z|AlE AtZ: Bloomberg, 02| 233 2| M2|4lg
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EV War #3

E'_I'E —E—jl I;:I ﬁ?_ I*Elx_'ll SnapShot extreme SUPPLY
vs. DEMAND woes

(Hei?) 1022 2Q22 3022 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2022E 2023E 2024E
ofEY 1,687.8 1,679.0 19684  2,131.6 1,883.3 2,101.3 2,054.2 23219 74669 83608 89895
(% Yov) 124 12.9 371 238 11.6 252 bt 8.9 215 12.0 7.5
opP 68.9 45.7 76.6 80.8 82.6 96.3 92.8 108.3 272.0 380.0 418.3
(% Yov) -4.0 -40.4 44.0 163.8 19.8 110.8 211 34.1 17.1 39.7 10.1
RP 52.7 68.9 179.9 815 81.0 93.4 91.4 107.0 383.0 372.9 388.0
(% Yov) -22.6 -326 466.5 2125 537 357 -49.2 313 67.9 -26 4.0
NP 298 35.9 129.1 61.0 59.0 68.2 66.8 78.3 255.8 272.3 2827
(% Yov) -39.3 -54.2 469.5 256.4 98.1 90.2 -48.3 285 53.0 6.5 3.8
OP margin (%) 4.1 2.7 3.9 38 44 4.6 4.5 4.7 36 4.5 4.7
RP margin (%) 31 4.1 9.1 38 4.3 bt 4.5 4.6 5.1 4.5 43
NP margin (%) 1.8 2.1 6.6 2.9 3.1 3.2 3.3 3.4 3.4 33 3.1

Ate: e, O|2[ 253 2| MR
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HL2HE (204320)

Income Statement

Statement of Cash Flow

EV War #3
extreme SUPPLY
vs. DEMAND woes

(HAH) 2020 2021 2022E 2023E 2024E (A8 2020 2021 2022E 2023E 2024E

oj =2 5,563.5 6,147.4 7,466.9 8,360.8 8,989.5 JAEEHISE 430.0 412.7 578.4 635.9 568.2

HEASIHE(%) -7.0 10.5 215 12.0 7.5 7|=0le(24Y) 13.9 178.6 2725 289.0 300.7

OHE ot 4,893.8 5,246.1 6,450.6 7,152.2 7,677.1 QU2 253.6 280.3 3055 315.1 3219

oi=%0(9 669.7 901.3 1,016.3 1,208.6 1,312.5 DR A2 52.2 46.5 36.4 39.2 40.0

THfH|F 2t b 581.0 669.0 7442 828.6 894.2 2= Y 52.4 -140.1 36.3 -47.1 -159.8

Folf 88.7 232.3 272.0 380.0 4183 EXgs Hass -144.4 -376.6 -402.1 -496.7 -428.8
GO0|UE(%) 1.6 3.8 36 45 4.7 [ExHte] ZIHCAPEX) -177.6 -207.3 -250.0 -250.0 -250.0
2829 -49.9 -36.3 8.3 -25.3 -25.8 EXpRHte| ZA(E7H 15.5 -24.8 -66.5 -0.8 -4.0
S&/EAP | eEa 33.4 101.7 19.8 40.0 50.0 HREs HISE 71.4 229.0 -107.0 -23.0 -57.7

J|EtE el -67.1 -69.6 82.8 -21.9 -54.5 PN = 126.9 253.1 -61.4 19.3 -10.7

MNEA Aol 5.2 2281 383.0 3729 388.0 XpE 0|50} 1.0 2.0 3.0 40 5.0
HolMH|E -8.7 495 1105 839 87.3 SFABIHE L) 356.1 290.8 118.4 116.2 81.7

F2[z0l9) 13.9 178.6 272.5 289.0 300.7 RESE 205.3 561.4 852.3 970.7 1,086.9

X|uhFFX|E 0|2 5.8 167.1 255.8 272.3 282.7 o|UHZ 561.4 852.3 970.7 1,086.9 1,168.6

Balance Sheet

(Hd9) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

FEAt 2,407.0 2,944.3 3,391.5 3,831.0 4,2359 SElofE (%)

AF UGt 561.4 852.3 970.7 1,086.9 1,168.6 SPS 118,481 130,916 159,014 178,053 191,441
I E 1,334.0 1,359.7 1,493.4 1,672.2 1,887.8 EPS(X|HHZEZ) 123 3,559 5,447 5,799 6,021
D InPN G 3226 544.1 660.9 740.0 795.7 CFPS 11,956 18,150 20,672 23,147 24,887

Hf-aAtt 2,531.3 2,760.1 2,820.5 2,793.1 2,752.7 EBITDAPS 8,401 11,907 13,073 15,638 16,616
[EXL 2,039.4 2,193.0 21376 2,072.5 2,000.5 BPS 36,407 43,535 46,360 50,694 55,268
Bt 125.2 113.9 177.5 178.4 182.3 DPS 0 800 900 1,000 1,100
EXtAA 157.9 2216 269.2 3015 3241 2 E(%) 0.0 1.8 2.0 2.2 2.4

XAEAH| 4,938.3 5,704.4 6,212.0 6,624.1 6,988.6 Valuation(Multiple)

[ 2,031.6 2,129.6 2,558.3 2,749.6 2,900.8 PER 367.8 12.7 8.3 7.8 75
O XH S 1,098.8 969.0 1,120.0 1,337.7 1,438.3 PCR 6.8 4.3 36 3.4 33
RPN et= 108.5 127.2 248.0 248.0 255.4 PSR 0.4 0.3 0.3 0.3 0.2
REEEI|IEH 502.7 597.7 579.7 585.5 568.0 PBR 1.2 1.0 1.0 0.9 0.8

HIR S5 1,197.2 1,530.5 1,476.7 1,494.1 1,492.6 EBITDA 394.5 559.1 613.9 7343 780.2
ALY 548.5 828.0 703.8 710.8 703.7 EV/EBITDA 8.2 6.1 5.3 43 39
ESplbs = 518.7 584.0 642.4 648.9 655.4 Key Financial Ratio(%)

ExHEA 3,228.8 3,660.1 4,035.0 4,243.7 4,393.4 X}7|xH20|2 E(ROE) 0.4 8.9 12.1 119 1.4

g 47.0 47.0 47.0 47.0 47.0 EBITDAO|YE 3.1 3.1 3.1 3.1 3.1

XEdoZ 601.8 603.1 603.1 603.1 603.1 ExiH|g 188.9 179.0 185.4 178.3 169.3

J|EFEL 0| =AY -5.2 -2.1 -2.1 -2.1 -2.1 2EHIBREE 8.1 8.3 7.6 8.7 8.0

ojedoiz 7223 9155 1,096.3 1,343.0 1,596.8 O| XM A1 & (x) 0.2 05 05 05 06

H|X|EiFFX| 2 3438 480.9 432.8 389.5 3505 =X HE(x) 42 46 5.2 5.3 5.1

XHELEA 1,709.6 2,044.3 2,176.9 2,380.4 2,595.2 DX 2| HE () 16.9 14.2 12.4 11.9 1.7
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Compliance Notice

2 ZALZARIZE RI3ROIH A FBE AMO| SIALIC YA XIRAHY SR £ ZASARR0| AFE F20| XSS 1% Ol4 HRshn | et
2 X2 E A0 O Bl AES XIRAHY WX T 2t AL OfeERADt SlLIC

= Ho o% [
= A20| HRHE LHE2 =212| 223 Yol et Qo M, o|fo| Bt 0[Lt 2H] §lo| Ho| JaoP 2 d=IUSS efelgLth
pS

222 s EXAS| EXHHC) &0t Bl HEHZS SHOR HRE|S XRYLICH 2 X120 22E LIRS WA 2IMAME] FHA|RM QAP LAt 4
SLOD| Fst0|} ehefite WA LELILL 2 HEE OlgetAls 22 = Xizel Hatet x| 213 FHE XHo| BEIO2 SAD| BiEiLIC
Mf2hA OffSt AQ0|E 2 A} R EXt Aot T2SH HH ML ZUARZ AFBE 4 SIELICH B ZAHEMRR DO BH5104 M EE|= K22

AL B2F 10| ZAL CHOA, BHE & 4~ Gl LICE

mr -
0
>
r

E2LS3 BeAFE (201914 9”2 16LRE 7|F W AY) Ejo|A H|S
71 ST VN FHI|EL AW WA B SICE| FHEEF| oo SE+AES 20| Sxto|A H &
FHI|EY Buy FHI|1Z=Y AA 1IN B3 SIthd| +20% O & o == 84.9%
’—‘!7‘._1 1hgzt . -
=7i0)n| 352 Hold FHI|Z=Y AN 17Nt B St —20% O] ~ +20% gt S 15.1%
o oHe
Sell S| AA VN7 B S| —20% 0l g o = 0.0%
g AZtBWT|Z AAH A FH|S CiH| 2/H| 52 HalE =& 20224 12€ 31 J|Zo=
_ ZZ 187 S 8F RS0
FHI|=Y Overweight (H|SECH) Cislo] ZHE 3t 220
|”7(|AEHUI 3s= EXSZO HI8
T Neutral (&) FiAe=9 vl
Underweight (HIS&4)

LG A|&FEH (373220) EAISBHA L *EERIL LA 190|0, EXS S J2Ee Y30 ZHgE
HEY X2 EXtolA I HYX 2| &(%)*
FI U PRI HSSFO0|
(3) B XO(FA)
2022.01.25 AR Buy 610,000 s -28.5 -10.2 (&) LGoLxa2M EPSEST
2022.04.28  AHHEA Buy 680,000 L3 - - 800,000 -
600,000 —
400,000 |
200,000 |
0 ‘ ‘ ‘ ‘
211 217 221 227 23.1
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EAZH|0[Z (003670) FAtSEHE UE

rE

Y

2020.11.11
2021.04.05
2021.07.19
2021.07.30
2022.04.28
2022.09.28
2022.10.25
2023.01.30

HZY

2020.06.09
2021.05.31
2022.04.28
2022.05.16

YA

NN
e o o

rx

o o2 o o
T |T AT AT
I R

[CAC]

%

NN

ExtolA Hgzot
(3)
Hold 59,133
Hold 180,000
Buy 220,000
Buy 160,000
Buy 190,000
Buy 220,000
Buy 250,000
=
o
£xtol2d Yot
(3)
Hold 22,251
Buy 380,000
Buy 430,000

LieAl221 (121600) £ASSHA L

rk

=

2022.04.28
2022.09.26

SEEN

=
24
=]

2|z

A
()

o
=]
)=

Extol

Buy
Buy

Hmzot

(2)
120,000
140,000

¥t 2|2 (%)*

o A U(E)
Foe 112.6 193.4
U -15.4 -5.6
Fol -29.0 -24.3

Univ Out

CeX-} -13.9 15.9
L3 -12.0 2.4
Lsk-) -8.1 7.3
CeX-} - -
et 2|2 (%)*

()
FoL 152.8 339.2

Univ Out

s -41.7 -38.6
L% - -
Bt 2[2(%)*

o EHu(EA)
LRz -31.5 -18.2
s - -

* HHEOL Al 1900]01, EXIS T D2 EE +HF0NE g

P

7ot 9 &EI S 0|

(&) TAR
——— EAIO HEFH
315,000 -+
210,000 -+
105,000 -+
0 T T T T
211 21.7 22.1 22.7 231

* RO LAY 11H0|0, RIS EHE 2= +FFOLE Y E

0t A HFFIHHEF0|

@ ELE =33}
500,000 -
375,000 -+ -I
250,000 -
125,000 +
0

211 21.7 221 22.

7 1
* HHEIL ChabAIE 1900]01, EXIS S DR +HF0E g

23+ 8 HBFEI} S Z0|

& Lz Al st
180,000 -
135,000 -
90,000
45,000 -+
0 T T T T
211 217 221 22.7 23.1
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SKO|'cH|0] 4 (096770) EAISZHA L4

o
HAY X2gA ExtelA HEF!
(3)
2021.0201 2|¥E2Z  Buy 280,000
2021.04.12 AtgEZ|IZT Buy 320,000
2021.05.14 2|¥E2ZT  Buy 365,000
2022.05.14 16 Fot
20221012 AtgEZIT Buy 295,000
2023.02.06  AtFEAM Buy 250,000

Ol 2Z2H| (247540) FASSHZE L&

HAY X2 ExtelA HEFt
(3)
2021.01.06 2|¥E2Z  Buy 55,594
2021.05.04 ?|¥E2ZT  Buy 59,300
2021.07.15  J|¥E2/Z  Buy 95,127
2021.07.30
2022.0531  AAEN Buy 157,943
2022.08.04 7|¥E2|Z  Buy 180,000
HLZF=(204320) £ArS28Z WE
HAY 24 ExtelA HEFot
(3)
2021.02.04 2J|¥EZ|T  Buy 90,000
2021.09.28  AHEXM Buy 85,000
20220209 2|¥EZ|Z  Buy 70,000
2022.03.30 ?|¥EZ|Z  Buy 60,000
2022.05.02 ?|¥E2|Z  Buy 65,000
2022.07.11  2|¥EZ|T  Buy 70,000
2022.08.01 ?|¥EHE|Z  Buy 75,000

et

L3
L5
L2z

L5
L2z

Bt

2
2l
2

Univ Out

DM
40 4o 4o

=R

N

oM oM oM oY oY O
0X 0X 0X OX OX 0X 0X

A FY A EM A YA

oy

2| 2(%)*

B AI(EA)

-95 13.4
-15.1 114
-349 -19.0
-475 -33.2
-438 -35.8

1|2 &(%)*

@ ADEA)

=213 -122
-19.5 1.9
-28.3 2438
232 -14.0
2= (%)

B AL(EX)
-285 -15.8
-30.1 222
-345 -28.4
125 -7.0
212 -143

-23.2 -18.3

* HHEOL Al 1900]01, EXIS T D2 EE +HF0NE g

P

7ot 9 &EI S 0|

() SKO|t|0] & EEES]
450,000 -+
300,000 -+ l_l
150,000 -
0 :

211 21.7 221 22.

7
* HHEL Al 1900]01, EXIS TN D2 EE +HF0IE g

PO HPFIHERO|

@ —— ojRzEH Byt
255,000 +
170,000 -+ '
85,000 -
0 T T T T
211 21.7 22.1 22.7 23.1

* HHEOL QAL 1900]0), EXIS S D2 EE +HFOLR 2

231 9 YT Z0|

o
@ HLBHE
120,000 1

izt

90,000 4

30,000 -

0 T T T T
211 217 2.1 2.7 231
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