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(MLOps & Cloud)
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= ®
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o Al Machine
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~ User Transportation Learning Machine
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User platform
(Connect/Data/App Market)
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Autonomous Mobility Intelligence

Shares our foundation model to facilitate innovation in mobility ecosystems

Your applications for mobility services and products
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Xiaomi2| H|H, AOESL AIF ZYS S X 0|F JF At 0| HE =& 220 HE

Emotion Sensor
CyberOne Display module

Humanoid Robot L Grmdont 0 cnpioy

Joint actuators

Mi Sense
depth vision system

Whole body control algorithm

At=Z: joinhorizons.com, H2|=Z5# ZIAMAIME

Xpeng®| H|F Lot OREILR]. AOLESLE Qfo ZHITH JtXIAtE, E8 =& 220 2tz H&
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XPENG Turing Al Chigx
Enginesred for appications in Al-powered vehicies, robotics, and flying cars.

3ff 40X 60 X

FanE e NP MELE

a4 A
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A& joinhorizons.com, HEZ=SH 2IMXMH
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2004~2009. Al2|=A~F, & $223M
2010.1PO, $226M =gt

2011, Akl $220M =

2013. 4! 9 CB <, $1B =&
2020. S&P500 T

O|F O3] Xtz 4| w3l

>
o

I% ($93.6B)

0.

H|AE ($39.5B)

2022. ME, $70M

2023. A2|=A, $100M

2024, AN|2|=B, $675M

2025. AM2|=C, $1.5B (27 o)

¥ ($6.7B)

2015~2019. A|2|=A~C, $940M
2023.1P0, $128M =&

2025. 24 32, $119M

H|IA% ($1.75B)
2018~2022. A|E, $28M
2025. A|2|=A, $350M
2025. 37t $53M

IPO TI#Z ($1.4B~1.7B)
2020. Al2|=A, $10M
2022. A|2|=B, $50M
2024. A2|ZEC-IV, $141M

HIYE (Xpeng Xt2|Ab)
2020. A|2|=C, $1.58
2023. $100M (Xpeng LHEEX})

20244
1,16121¢

1H25 $41.88
(@ 5.8%9))

TH25 $104.3B
(©f 146%2)

n.a

1H25 4.3219{0
(2} 8502/2))

n.a

20241A 8|0t
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B,
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0|2, 20154 A2

Digit 0|F EHw0|=(2019), MH %X SMHL0|E
M8 ZE RoboFab A2/(2023), Nvidia2l &&d
Digit 0|, 100CH O] 4+ Ttoj

3220233 M2
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2dt ¥a20|= (2025)

BYD 3% HAE &
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£ 20193 M2

LARA, MAV 27(2020), 4NE-1 Z7l(2024), Nvidia
Isaac GROOT ?|&t, 44t == o|H™

Neuraverse Z21Z 3l 4NE-1 Gen3 ZEA|, A=At
M= Al21(2025)

50CH A|SEHI(2024), Th25 ~200CH, 42 1KLY
2H, 2030 5009t £t 28

32,2015 M2l

GR-1 371 X 4t AIZf (2023)

GR-2 £AI(2024)

GR-1 500CH THOH(2024), TH25 ~500CH, AL 1My
2H, 2026\ 5HC] A&

32,2023 M2

RAISE A1 37H(2023), A2 Al2|= 371(2024)
20253 1HCH AfAH A2-W 100CH THON, 42 2HCH
2H,2027H 4 19t AHEl

290}, 2014 Mg

EVE 712(2014), NEO Beta 27H(2024), NEO
Gamma 371(2025), 71'& HIAEZ. OpenAl ¥#H
EVE 100CH, NEO Beta 20CH H{ZE (2024), 1H25
~100CH, 912 500CH 28, 2026'A 3¥CH A2

JHLiCE, 2018 M2

Phoenix 6MICH E7H(2023), 74T Z7H(2024)
LLMEE & Xto10| X2| Z2H2025)

Nvidia, Magna &2

~20CH A|EHHIE(2024), TH25 ~50CH THof, Q1%
200CH 51

53,2023 43

Forerunner 271(2024), Nvidia Thor EX{

¥ 12{|0|=(2025), BYD ©H

20CH Al HHE(2024), TH25 ~100CH THO, 1%t
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=3 20108 M3

SAl HIZH/S MH|AR T9 Pro(2023) &M
2025, EHL0|= JHE X7 THA|
Alibaba, SoftBank®} &

T9 Pro 12t THOH(2024), 1H25 5K 27t 20264
FOLEO0IE A8 At A
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G1 ROH0|=E A|94(2024), AGI 2|8t CtE =Y 22X
Nvidia Jetson Thor X G1 Premium &A| (2025),
Al 91AF M= 7 58 SFAF

e ©

a8 ULk (2024) /1074 QI MO HHIZ

4% R (OrA1Eoh

HIAZE ($1B)
2018. A|E, $8M
2020. Al2|=A, $20M
2022. A2|=B, $150M
2024. A|2|=B 2, $178M 2%

H& ($1B)
2023. A|E, $50M
2024. A2|=A, $100M

HIYE ($1B)
2020. Al2|=A, $50M
2023. Al2|=B, $120M

HIYE ($1B)
2018~2022. Al2|=A~C, $100M
2023. A|2|=D, $3.1M

H|4% ($1000M)
2023. A|E, $83.8M
2024. ME2|=A, $110M
2025. Al2|=B, O|3H

HIY% ($600M)
2023. A|2|ZA, $23.5M
2024. Al2|=B, $91M

HIY% ($500M)
2021. A|2|=A, $58.5M
2023. Al2|ZA+, $100M

HIAE ($500M)
2023. AIE, $50M
2024. A|2|XA, $100M

HIAE ($500M)
2017~2021. Al2|=A~D, $200M
2023. A|2|=D+, $50M

HIAE ($330M)
2023. 9I’¥, $96M HY
2025. Al2|= A, $151M

=AY (4E)

1H25 $3,5502¢
(oF 49729

1H25 $10M~$20M
(2F140A~28022)
(6H2I0HZE 50% Ol4)
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(eF 280AH~7002)
=3
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(e 840%2)
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(oF 28024-7002(2)
5%

TH25 $5M~%$15M
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=x
=3
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(@f 14%~42%2])
=3

$5M ~ $10M
(eF 7024~140%42])

5%

n.a

n.a
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F-

Engine Al

Shenzen Cyborg Robotics

B
§

PAL Robotics

©h

W

Engineered Arts

Mentee Robotics

Robotis

Rainbow Robotics

M g

3=,2018F M

Kua Fu &7H(2024), Huawei HarmonyQS / Pangu
LLM EXH

BAIC Group0il 100CH T0OKi(2025), ¥Y 500CH =&,
20263 ¢ 27Hc) A=

=3,2003E M2

Astra et A|ZH2023), 270(2024), Al HIH 2 =2+
M 2Z=H2025)

Nvidia, Huawei &=

1H25 50~100CH, ¢1Z 500C] SE

32,2023 M2

SEOT JHer AJEH2023), 27H(2024), LLM £t 3
Y HUE JHM(2025)

Nvidia, CATL &2

1H25 ~100CH THof, 1L 300CH S8

33,2024 88

Cyborg ROT 7H# AIZ(2024), 371(2025)
Nvidia2t Al 7|2 &3, BYD, Geely SF0|M HIAE
~20CH A|"HHHE(2024), ~100CH THOH(1H25), 912t
~1HO) QA 2, 20261 280 2H, 20304
12t S8

ATHQl, 2004F M

REEM-C &7l(2013), TALOS(2016), TALOS
IIEA[(2024), ARI & 2|8t Al Z8H2025)

Nvidia, EU Horizon Z2HE &2

ot 9 ¢i240f ~50CH THOH(2024), TH25 ~30Cy
(2025), ¢1Y 100CH SH

U=, 2004 LY

Ameca 37H(2021), 3MICH & Ami 37l (2024),
Mesmer ZHEH 43H2025)

= glo] SXPHY

1H25 ~100CH THoH, AL 200CH SH

UE, LHEZH Pepper, NAO

NAO 37H(2008), & M MH|A 2R Pepper
Z=AX|(2014), Iris Robotics(2024)

NAO 7AMCH (2025), K& Al A3t

Pepper 28tCH, NAO 1.3TtCH TO{(2024)

TH25 18D T, 1Y 280 S5

O|AZIA 2022 Mz

MenteeBot ZH2F A|ZH(2022), 27H(2024),
UME|AE A|ZH2025)

Nvidia, Amazon &2

10CH A|®HHHEL(2024), TH25 ~50CH, Y12 200CH
2H, 20263 140 A

Bt 1993 M2

OP3 27(2018), TeenSize 271(2024), ROS 2 2|¢t
Al £842025)

Nvidia, Intel &

[A[/ARA0| 2HMO) TO§(2024), TH25 ~500CH
THO{, A% 3WO S8

st 20113 M2

HUBO 2H2t AIZH(2004), HUBO 2MICH 27H(2024), Al
2|dt Xk Z2H2025)

KAIST, Samsung &

Q71401 50CH TOKH(2024), TH25 ~30CH T, AR
100t S

o of (1o

Hl& & ($300M)
2019~2023. A|2|=XA~B, $150M
2024. A2|=C, $50M

H|4% ($200M)
2024. AE, $20M

HIYE ($100M)
2023. AE, $10M
2024. A2|=A, $20M

H|&E ($100M)
2024. A4, $20M
2025. A|E, $30M

H| AR ($50M~$100M =7H)
T2 HY, & $10M FF

b

HIEE ($50M)
2022. Al2|=A, $10M
2024. 7t $6.2M

H| AR (SoftBank XE2|AL)
2014~2024. 23|A} SoftBank X=ZX| 2F
$500M

BIEY

2024. ME, $17M

A (1.2x9)
2009~2017. Al2|ZA~B °F $30M
2018.1P0, 2 $20M =g

A (5.3x9)
2011~2019. A|2|=A~B, $15M
2021.1PO, $50M =g

=AY (4E)

TH25 $5M~$10M
(9% 7024~1402424)

=X
T o

1H25 $1M~5M
(F 1424~70242)
*3

1H25 $1M~3M
(of 144~42%42)
e

n.a

TH25 $2M~5M
(of 28%4~70%42))
3%

n.a

1H25 $50M~$100M
(2F 70024~1,400242)

=x
=3

n.a

1H25 18194

1H25 10494

Atz 2 A, H2|=5H 2MXE
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X=: Tesla

12| MOIE B3l 0I5 7152 YoM =F MHE St HIE BYolt=

Asimo Humanoid Dynamic Controller

i humonoid developed by Honda 1o puth the e o technoiogy
and o 1o tnd i In

[ — Y=
7E g

OPERATING MODES

STATUS BAR stop

SETTINGS.
MENU

0-PAD

ACTION MENY

LEFT JovsTICK RIGHT JOYSTICK
Moves Spot mancally Moves Spot manually

22 USXs2 7|2 JH| & 27t

Operate your G

1) Use the Unitree Explore App to inspect
After completing the buil-in tutorialin the Unitree Explore App. you can use the app to conncet the robot
10 confirm the relevant status, such as motor information.
2) Use remote control to control
First, short press the power button on the remote control, then press and hold the power button for more

than 2 scconds. When you hear a "beep” sound, the remote control will be turned on,

for the first time, nitree Explorc App. Go 10 [Setings]

<> [Remote Control Settings], cnt

module on the robot. Click [Modify] to change the remote control for operation,

Once the remote control is powered on and successfully connceted to G1, the right DL indicator light is

on, g that scted o the GI's Atthis point, you can

h 10 conirol the ”

=B L o scartipuiscn

Oz
e W= =

‘Shor press and long press for more than 3 scconds.

r 1
{5 @ Ploase use the remote control commands aflincd 10 the remote control o visit the Unitros Explore App to |

access the remake control user manual

Xt&: Honda, Boston Dynamics, Unitree, HI2|ZS3 2|A{X|AIE]

12 Meritz Research
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o

2. Boston Dynamics, 22| 213XIS AIZ g st IR IHE XI& &

Boston Dynamics, $3HiA SAFER} 2|4 2t

At 2FNA 202892 =] QAFAls 7Is %5t AlZHolat njlzUs Bd
Agke] Waolty, WA gyt AH|AE FujE £ Yl AUMETL SAEH, o
& dloje] X 9 EHo] JHAEY. AnETL 9 tig S7He saske] AR
AL 2 olF 9T 4 =5 25 JNEE opgt HE =5 2 ik
g3t} olo] Wt Boston Dynamicst 22 391 2028 HE =5 Z& Atlas
o] /&3t HUisitt

2
o X
=2
o
o
=ol_,_1‘
o DD
(@]
DN
(@3]
um
=)
o
1
N
O
9,
o N
I,
&
)

o o
j_[l
>
%9,
X
A
2,
rol
s
o

N
N,

[/ )
o,
oftt
=)
N
N
olr
ofr
o,
X
=
ri
e
o,
]

o] B 3= flsf FAPt Basith Aok 20289 A7 TEIRGHE EEO]
1l Boston Dynamic® A|F 2 AH]A g F3 99 FF5F AE0| oF

w4 BF5EO) §F0| Hrfslo] 7 o, YRERE ] FEY AT BIEE
4ol Bastth TSk Frhat - Jlobk 22t 50%, 39%9) RS BReal

Atk FAF AE 98%el EatH & APF AFEAH Ade o]ojZith. Boston
Dynamics 3t 15 F8 AGA Aio] Adsith =iyt g 7] zto]3&
Ao e Y AR Bath BAA FF AGA 5 Ak (2.7%), 7ot
(1.8%), =2 (0.3%), Feiflob (2.0%), FHLEANH (7.3%), AN =2H]
2 (20.0%) A1EE BE Zolth Boston Dynamicsoll HisiAE AtjFE 8] A0} nf
TR Z AGA T 7P B2 20% AlES HAskal Ut

Boston Dynamicsoll tigt 215 2Q1 A7 AL Q4 o]F
20209 EE 2025W7HA] = A
_]

-5,00099 ol AHALE ofiteitt. it gl +& vlg, oy &9 d=g 4
Z HE, Az g HE 5 sk ¥ vE 37t W 4kl sy
oo A7} glek. A f/35A Ed &S Attt 27] PO+ ofF
T} &% 2F F8L 7€ FF9 A% FJAE opylditt. IPOE NE 27| A=
Z9 FHo] opd Al 7] XY F 7k Bt S8 E8% st wst
o}
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J8t
oz
=1
g
=t
HH
0E
oo
|.|-

Boston Dynamics2| Spot - Stretch - Atlas.

5 2EOI Atlas 2M|CH

- - | E——

Xtz : Boston Dynamics

Boston Dynamics, Oj&2t +0|2] 30| BD Al Institute, =1} 2~0|9] 0]
(&ofg) —o— i RED) —o— itz
0[] #0/9}
250 - 50
0 0 o " " ’ o
-250 A -50 A
-500 - -100
2021 2022 2023 2024 1H25 2021 2022 2023 2024 1H25
Xt2: Dart, HI2|=ZH 2|AX|ME] A& Dart, HI2|=5H 2| AX|4HIE

gozE ) RaY 2

() HMG Global =3 22H|A mHo|M 3|%
1490 7 BD, 1,187
BD, 1,136 , 1,
1,200
1,000
800 -
BD, 539
600 - BD Al Institute, 425
400 - 142 BD, 240 BD, 203 148
200 - - — -
0 ‘ :
2021 2022 2022 2023 2024 2025

Z: MOl B[R HMG Global®l SABA 20| 725 HUIZZH|A BA BEo 912 L0 7|ust 53 2t
X2 xS AMRIE
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212120 Boston Dynamics X|& &

BD 5.0%
Al Institute
47.5% 28.5% 19.0%
Skt pJ[1]3 SHEHIA
49.5% 30.5% 20.0%
HO|M 2|F SS2HIA HMG Global
21.9% 10.9% 54.7%
12.4%
2120259 ME| 7|1 71E
A=: 2zt AL H2|=E3 2| MXIAE
JE2 HORIDE X2 X
HSFA/HM APEPAF
— > U
20.0% 7.7% 1.8% =REXL
6.0%
0.7% -
SiliZ2HIA SIl2HIA
17.9%
0y
49% 22.4%
8.3%
10 >
37.5% 34.5% 6.9%
S B | [ E—— 2|okXt i SACHEE
37.0% 25.4% 17.3%  408%
59.7% 31.6% 33.8%
S | b= e AL Q EOfH S | =L
25.2% 41.1% 21.0%
s SOXEH e GICHERHA|A S I ¥ Fa k!
100.0% 68.3%
T oo = S I [ I PN
56.0%
S s |
58.7%
IE|EG
a8 TSkt X 2EA JIEH HIZ AL

7000264 AfRHY| 7(2t 7|
R2: 7t AL HRIZSH 2RI
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Boston Dynamics, Google - SoftbankE HA HCHAIDE HE 5 2% Lol 54 £o0= 4%

E0

199244

200544

200844

2013H 128

20174 68

20199 68

20204 118

20204 123

20214 63

20224 18

20229 38|

20224 78

20224 3

20244 33

20244 1&27|

20244 48

20243 27|

2024 98

2024 104

2025'd 27|

20251 38|

za U8

Boston Dynamics A&

BigDog JH'Z A|Zf

LittleDog Z2HE I3

Google0f| 21

SoftBankoj| QI
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[

SICHAt O E, SoftBanket
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SO 14 22

[
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WA O E 1XF RYBXt
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o
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oH

Toyota &= WH
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S 0l582 #E 2R Lo xF
EXHE: £I| X2 0|3, MIT A3 Aig 3 A4 2 #HIN £Xi2 29
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e
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a
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X

o 27 X153 2R AT TE

IS 2H|A 3004 A AL oM 21T el &xt xelot OF & FX F2 2,40093 =

SICIXtOE, O] H2kU0{30ll HMG Global A&, OJ2f AAtY 20F FX; 22| e

SACHAL - SCHZH|A HMG Globalof|| Boston Dynamics X|&2 (&4t 50%) 0|2t

ChAL - 2|0F, HMG Globalol| 22t 2,912H% - 4,564HH AF £t

HMG Global X|2 4: $IthX} 49.5%, 7|0t 30.5%, S{CHZH|A 20%

T 2H|A 2543 FA Al "ol fE JHel &4t ZETt 18 § St 7= 2,0309¢ Fd

Spot RL Researcher Kit ZA|

Nvidia Jetson Orin &&slf F2 X|¢, IsaacS B¢t AE20|1M A3lets &8

SIS 2H|A 88U FA A HYM &F JHQl &X} ZEst I8 & Bt A2 7079 =F
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Toyota Research Institute (TR} MIEL4 HZ, QEX|s - 22T 25

2025 287| J|2 J|F Xt 4,05399, BAf 4,556HRCZ XHEEA T

SOXIE, 99 7H0t Eef (FEx &8 7|F 1= 3478Y%) 1= RNSA 24 wH

FR FFEQ| X280 U3 £X F2E LIFT HMG Global 5% 3MTH Ha, #irhZ2b|A 19 1H0
2, HolM 2| 29 1Mut T2, Softbank 19} 287t 22|, CiPt Softbank &0 0i&E O|X|4
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HRERLE JHM 9l Nasdaq A% FH| 2H
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Boston Dynamics, FCHZ2H|A, oA

22 d3A5 AZ 7HE biA b =59 4
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oT:
o
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>

©& AA 7531t} Boston DynamicsE H]%f?_}
L Aol 7hsd &Y kS
nih F7HAQ1 71971 AsE 8 Aotk

oo
ol
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s m“

olZ 913 MY TP A&Ae AR ANS 2THT oM Hge wEF 7]
£ 7750 77014 $ASAL ASE Zoltk. Arl2 e A0k HMG Globale
2ol Bol WolEd oY BFS 24 AUew BEULH AYH I Fa
A} AG AolE BT naot By Aol BYs: WP AUos 8
Stk Jel3 o] 3 Wige) 7lolst AAsl

oA 3] 20249 A4 7€ HiY FSS oAk 83494, 710k 4504, ¥
Ab 138490z /Aol 71 Bokth 11 thgol Al EH|A 555919013
th T A Hig2 Al AAU o] FEIF W7ol AlRtA el 1A
th S EolH 369, FrhEuA 189, Arhlol 620l

7}

o

3t

i?

U

JY diat - 7)ok o= A EbFog 20259 Yoy o] 74t
th 2026 o]F AF Fwo] B3 nlw A I Fu U WA BHRF

S A2k ul= 9 A HAeg 3R -8}8* ZAo| oAAtHe) dA |} -
710} 2025 FHAF $olo] AMMAL 19729 (-12% YoY)olH, 20269 A<
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J{N'

dig2H|Ae tanh A% Fxo] 4] A& Folth 20254/ 20261 A7F
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WG A Folw wEAYD WjZEulAL 20059 59 SUAUL A4 2%
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71E YA i AE H%RTE Roharh 20249 25%AH WBFe] F71
A 71N ZHe Zlo] el Agoleka A stk

AF A uiY A SHle diIFEFE HET BE FFOA olgth ==
2 7k 7} Aggele ©lFal, Boston Dynamics 7N 85 74 43 &
T ddiszHl 2] A B 34 FHAME olFL
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Tesla - Huawei - Xiaomi,

Tesla to Launch Cheaper Model Y in China

At&: CnEVPost, H2|Z5H 2IMXIE

Huawei partners with SAIC to launch most

Amid Growing Competition, Report Says

affordable Huawei EV brand on April 10th

(Investopia, 2025. 3. 25)
Tesla (TSLA) is looking to produce

and sell a less expensive version of its Model Y SUV in
China starting next year, according to a Friday report
from Reuters.

The news organization, citing three people with
knowledge of the matter, reported that the vehicle will be
mass produced in Tesla's China factory in 2026. It will
likely cost at least 20% less to produce, retailing for less
than the Model Y's current base price of 263,500 yuan

($36.405), Reuters reported.

(Car News China, 2025. 3. 27)

Huawei is deepening its foray into the electric vehicle
sector through a strategic alliance with SAIC Motor,

a leading Chinese state-owned automaker. The
partnership will introduce a new EV brand, tentatively
named “Shangjie” (i#5%), under Huawei's Harmony
Intelligent Mobility Alliance, with an official launch event
scheduled for April 10th.

The upcoming “Shangjie” brand will create a distinct
position within this lineup. Sources suggest its first model
will be a mid-to-large SUV priced in the 150,000 to
200,000 yuan (20.700 to 27,600 USD) range.

The vehicle is reportedly slated for a fourth-quarter
launch this year, targeting a younger demographic with a
focus on value.

% 11 L 200,0009/9+ 0[5t ADES} Akt ZA

Xiaomi plans third model
(The Standard, 2024. 12. 9)

Xiaomi plans to launch a third model - a sport utility
vehicle - in 2026 with a projected starting price of
150,000 yuan (HK$160,506), according to mainland
media reports.

KL stands for "King's Landing" and its groundbreaking
significance will exceed everyone's expectations, the
reports said, quoting people familiar with the matter.

The smartphone maker's first vehicle model, the SU7,
was released in March. The name SU stands for Speed
Ultra and the series features four versions: SU7, SU7 Pro,
SU7 Max and SU7 Ultra.

Deliveries of the series have surpassed 100,000 units,
meeting its target ahead of schedule, with the annual
goal now revised to 130,000 units.

XtZ: Investopia, Car News China, The Standard, H2|=5H 2| MX|MEH
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*'26%4 1004, '3014 1304 = ML 1=
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HiE=HA, H2=5T SMRIME

20243 TA o Saif WAt - JJoF 2E HIE Fa

(== BILHKL/JI0 BHeF 42t 25 B 01 (%) SHIA, HIKL/II0 AF B 28 HIS
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Ezto|7d Buy - %27} 250,000 #H|A|

Z22t A £EYSTT 325005 G H A

4ol =2 Tesla 3 +UAETE AU HUixE HAICH 71EH olro] whuf

e 504 WA Ao g ool 2026 W 2027 EPS FAAE 77

+5.7%, +5.6% ZACh A EH A HAAZIE 712 210,0008004 250,0009

o7 gt 20269 EPS Aol AAA &F 2 PCTC AAE9] 2026\ 3
T PER 10.3915 &3l AH=3r

AN Folt, F24 & 14

D

]

N

FRA £F Y SolR AN 3] AA F150] oloii, sH)7E Az
7Y

Ad 798 o] +36% F7F Aol 7I5HTE KOSPI thu] AeiF7h 3 +31%%
FEHA. FF Frhe wWigas SIS AT A5AN Ee Al B &

71 24 g 2YE "Qlsi AS 7IRE olofZ Aoz At

A5A AR A 257398 saFen =3 AARE AXAL Aok 239
o1d Aaprt npRelEH Wi g S 7tAldo] okt A AARAIZE A]&E
SR oid=e ke 7P F5T

& A Ao R T%E Ak Sk HA Ui 83E FEal Yl sl
A Q] geoldEo| 14.7% (+8.6%p YoY, +3.8%p QoQ) = a4l g&o|t}. ¢
o] ol 20029 (+155% YoY, +46% QoQ) ol o, HAL o]
[A%7} 37% (+19%p YoY, +10%p QoQ)7HA] AsHH. T2t 5 &2 A
AP go|t}, Tesla =Y Y %3 Model Y L, Model Y #1713, Model 3S 5]

Al dRE e o A& Fold Zeolt) ol& P8 Eolue Al
18 134 ABog AYA|H HIE YAE ZolRth EA &S 53 Alg 9
27HA] AL "ol o8 A BE7t 371 s 457 2 Aol

o

>~
o

N

jad
=
-
oX, o
rlo
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St = 2H|A(086280)

aEs2 F=AF SRl «F, AUy ACHX] X% FHY

(HcH) — 5T AEA HE R EY

700 ~
560 -
420 ~
280 A

140

0 T T T T T T T T T
211 '21.7 ‘221 '22.7 '231 '23.7 '24.1 '24.7 '25.1 '25.7

Atz CAAM, HI2|=ZH 2| MR|MIE

OE5s B3I B M Y =2 Tesla, o= T 72 AL AR

(k) ——Tesla, 8= L &8 Topy
8 -
6 |
4 |
2 |
'£1.1 '21.7 '22.1 '22.7 '23.1 '23.7 241 '24.7 '25.1 '25.7

At2: SNER, MI2|=53 2MRIEH

E5s GS2H|A B2 MY, B4 & 28 B oY W x& Y

XtZ: alamy A2 H2|=5H 2| MXME
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J1 Al

X Snapshot

S22 =H|A 27] 3 A2k A
(A, M) ‘ 1Q25 2Q25 3Q25E  4Q25E| 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
Uil 7223 7516 7807 7925| 7665 8242 8199  8521| 28407 30472 32,627
(% Yov) 9.7 6.4 45 8.7 6.1 9.7 5.0 75 10.6 7.3 7.1
I 25 462 494 486 510 473 519 488 540 1,958 1,952 2,019
(% Yav) -3.7 0.3 -1.8 39 2.2 5.2 0.4 5.7 -0.7 -0.3 35
R 3,253 3,456 3,675 3,773 3,545 3,842 3989  4,129| 13077 14,156 15505
(% Yav) 10.4 7.0 7.6 8.3 9.0 11.2 8.6 95 16.1 8.3 95
PCC (pure car carrier) 1,007 1,066 1,119 1,185 1,144 1,253 1,292 1,408 | 4,000 4,377 5,098
(% Yov) 9.2 7.1 10.4 109 13.7 17.6 155 18.9 27.5 9.4 16.5
Bulk 250 294 318 299 260 305 324 311 1,121 1,162 1,201
(% Yay) 9.3 0.6 0.9 5.3 37 3.7 2.1 40 43 3.7 33
J|E} Oii= 1,996 2,095 2,238 2,288 2,141 2,283 2,373 2,409 7,956 8,618 9,206
(% Yay) 11.2 7.9 7.2 7.4 7.3 9.0 6.0 5.3 12.9 8.3 6.8
CKD mi= 3,012 3,052 3,176 3,164 3,133 3,346 3,233 3356| 11,428 12,403 13,068
(% Yav) 13.6 8.4 2.3 10.8 40 9.7 1.8 6.1 9.3 8.5 5.4
S0 Hoj 192 195 193 193 202 205 202 203 672 773 812
(% Yav) 25.6 17.4 13.0 6.0 5.0 5.0 5.0 5.0 -5.1 15.1 5.0
J|Et 304 320 278 285 313 330 287 293 1,272 1,187 1,223
(% Yav) -14.5 -11.5 -1.0 40 3.0 3.0 3.0 3.0 -1.1 -6.7 30
oP 502 539 532 545 546 593 582 607| 1,753 2,122 2,329
(% Yov) 30.4 22.7 13.4 185 8.8 10.1 9.4 11.5 12.8 21.1 9.7
RP 515 589 530 530 574 623 614 635| 1545 2,168 2,445
(% Yov) 19.8 385 10.2 153.2 11.5 5.7 15.9 19.8 6.3 404 12.8
NP 398 502 391 330 430 468 460 475| 1,094 1,625 1,833
(% Yov) 30.8 61.4 2.2 242.0 8.1 -6.8 17.8 439 3.1 486 12.8
Margin
OP margin (%) 6.9 7.2 6.8 6.9 7.1 7.2 7.1 7.1 6.2 7.0 7.1
RP margin (%) 7.1 7.8 6.8 6.7 7.5 7.6 75 75 5.4 7.1 75
NP margin (%) 55 6.7 5.0 42 56 5.7 5.6 5.6 39 5.3 5.6
Foge (') 1,452 1,400 1,360 1,350 1,350 1,350 1,350 1,350 1,357 1,391 1,350
J|use () 1,473 1,360 1,350 1,350 1,350 1,350 1,350 1,350 1,472 1,350 1,350

Atz AtHE=H|A, H2=5H 2MXRdH
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22¥ & 3 PCTC ¥F, 2026'3 FZF PER 103t
1YY Ticker A7k PER(tH) EPS Growth(%) PBR(tH) EV/EBITDA(t) ROE(%)

Ay
(Z®)| 2025E 2026E| 2025E 2026E| 2025E 2026E| 2025E 2026E| 2025E 2026E

D.P.DHL DHL GR 76.1 12.9 11.2 13.9 9.9 1.9 1.9 6.3 6.0 14.7 15.9

DSV DSV DC 74.2 271 20.9 8.4 29.7 2.7 2.7 15.1 11.9 9.9 12.4

o Fedex FDX US 75.9 12.9 11.2 0.6 4.5 2.0 2.0 6.7 6.7 15.3 15.2
=% UPS UPS US 103.1 12.3 1.3 -16.2 11.5 4.8 4.8 8.3 7.8 34.9 40.2
Japan Post Holdings 6178 JP 42.6 11.4 10.5 8.9 8.3 0.5 0.5 - - 4.0 4.4

ZTO Express ZTO US 20.4 11.6 10.4 -14.0 14.5 1.6 1.6 6.3 55 135 14.2

NYK Line 9101 JP 22.0 9.1 10.4 -46.9 -12.3 0.8 0.8 9.3 9.1 8.1 6.8

Mistui OSK 9104 JP 16.2 7.9 9.0 -50.5 -12.3 0.6 0.6 15.2 14.4 7.7 6.6

PCTC  K-Line 9107 JP 13.7 11.5 13.0 -59.8 -11.5 0.8 0.8 11.0 111 7.4 6.0
WWA WAWINO 55 4.1 55 -2.5 -25.8 1.2 1.2 29 3.1 31.4 21.5

Hoegh Autoliners HAUTO NO 3.0 4.5 59 -24.4 -24.4 1.9 1.9 4.5 5.2 421 32.2

Average 10.5 10.3 -15.2 -1.3 1.5 1.5 8.4 7.9 15.9 14.5

A= Bloomberg, H2|=5H 2 AXIHEH

2026'" EPS FFX|off X PER 10.3H] XH&3I0{ HYFIt 250,000 2 et

Y MI0|0|M PER(a) - 22E 2& 9 PCTC 35 Peer Group 2026'F B+ PER 10.3t8H
2026 EPS FEX| (b) 24,455¢
Fair Value (c=axb) 251,883%
=y ot 250,000¢
o F2F 98 5¢ JIE B 185,800¢
o2 +34.6%

A= Bloomberg, H2|=EH 2lMXME
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Income Statement

Statement of Cash Flow

SILH= 2H|A(086280)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 256832 28407.4 304717 32627.2 346568  HYYE HIsE2 22423 21224 2590.1 26065 28736

ESIESIE0A) -4.8 10.6 73 7.1 62  I7|20[Q(24) 10701 10995 16212 18341 19722

ERl 235917 25957.2 276342 29506.2 31307.1  QEXPAMAH| 5382 6550 7254 8262 8503

E=S W 20915 24502 28375 31210  3349.8  SEXpAMH| 14.8 19.4 23.0 236 253

L R EL 5374 6973 7154 7922 8406  2MX=o 5% 2109 -3293 -66.3  -3566  -259.0

Foly 15540 17529 21221 23287 25092  ExX&E HzsE -1007.2  -489.0 -1999.2 -18285 -2060.9
40| (%) 6.1 6.2 7.0 71 72 QEXAEIHCAPEX) 3163 -939.0 -10329 -11362 -1249.9
2829 =227 29 6.3 1.4 82  EXXIALAEIN =322 <1665  -209 670  -63.1
B&/2APIgY 1.0 1.7 -39 -6.1 74 NMREE WISE -7009  -7035  -2959  -425.1  -462.4

J|Erg Y -70.6 -83.1 80.8 1305 1386 Ao =% -148.5 254 -59.6 -126 0 <124

AIEA S0l 14618 16685 21926 24645 26486 A9 Z)} 0.0 0.0 0.0 0.0 0.0
HolMHlg 3833 4453 5420 6114 6574  #©ZO| ZHUA) 2310 9857 3295 3530 3503

212019 10785 12232 16506 18532 19912  J|X¥Z 20611 22922 32765 36061  3959.0

XEFFxE 20/ 10611 10939 16253 18333 19713 2wz 22908 32765 36061 39590  4309.3

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 87715 98614 106021 116160 12511.8  Z=E0|E(R)

HIPAHIHIR 22908 32765 36061 39590 43093  SPS 684,885 378,765 406,290 435029 462,091
ESVE] 28676 30700 32931 35913 38840  EPS(X[Wj=Z) 28536 14660 21,681 24,455 26,296
P Inb ey, 13476 17243 17243 19133 19967  CFPS 63,359 35672 36569 39,508 41,767

HIRE xR 59535 69877 81320 85458 90434  EBITDAPS 5619 3236 3827 4238 4513
FERR 47259 57169 67915 71050  7508.1 BPS 206,810 116,975 128,809 145097 162,726
FHpL 136.1 1717 2037 2350 2646  DPS 6300 3700 5500 6000 6500
EXPRRA 8931 9116 9473 10144 10775  HE2olE(%) 25 15 22 24 26

TpALE 1642.6 17064 15947 1627.5 15441  Valuation(Multiple)

REEM 44676 53106 57934 58223 57204  PER 8.8 17.1 1.5 102 95
OHURH 16588 14950 14054 15127 19023  PCR 39 7.0 6.8 6.3 6.0
oIxa 1047.2  1058.6 952.7 943.2 9337 PSR 0.4 0.7 06 0.6 05
RELTI |2 1270 4311 1724 1707 1690  PBR 1.2 21 1.9 1.7 15

HIRE 2K 24735 27292 32437 34209 35941  EBITDA(HYE) 21071 24273 28705 31786 33848
AP 2996 1099 4395 4439 4483  EV/EBITDA 35 29 2.3 2.0 1.7
PIxe3 559.4 5838 5721 5664  560.7  Key Financial Ratio(%)

2XEA 6941.1  8039.8 9037.2 92432 93145  AP|XHE0|UE(ROE) 14.5 13.2 17.6 17.8 17.1

e 18.8 375 18.8 18.8 18.8  EBITDA 0|28 82 85 9.4 9.7 9.8

Yo 1536 1347 1347 1347 1347  Eiflg 89.2 91.3 93.2 84.7 76.1

J|EHEZO| YA 700 2418 418 -1582  -3582  Z8HRYHE 07 07 0.6 06 05

o|yeiz 75130 83592 94655 10887.1 12409.2  OR{EAHIS(x) 09 09 1.1 13 14

HIX|HF 5 x| 2 286 36.2 36.2 36.2 362 HEMEIHEK) 8.6 96 9.6 95 93

TEEA 77839  8809.4 96969 109185 122407  MIAAME|HE(x) 14.2 15.0 15.7 16.2 16.8
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Compliance Notice

= ZAZAXRE MK ARE ST A0l YEULE GAE ARAEY oM 2 ZAEMAMR0 AEE F=9 XZS 1% oY ERotl QA
PEUHH. 2 ARE Aget OHE2AEE A=XdY M FH S0 MUH oAt SlgUHH. =2 A=0 AE W82 =229 HS FeoH

HIZIGHD IODY, QK0 HEfE QUIOLE ZHY G0 49| MAGH KNEIUSS SolsiIC,
2 X2E SANSO EAWLY 7} S YEAZS SHO2 iz XBUUL. 2 XR0| 42T YSS A 2AMAMES FBX|ZA Q3
GuE 4 IO0 MBAOI| SMES BEGK YLD, 2 X2E OlSsils 22 2 AZS M £Xi HE ABS A9 HHOR S|
BIRILCE Wb Ojmist PR0I= 2 XIBE X Zuje BRE W MAK|Ol ZUKRE AIBE 4 YBLILL B ZARAKEE YA D20 alstol
HIEEl= XE2 YA 52 G0 BAL CHod, HiE 2 4 giBUL

E2SE BHAIE (202314 8 Y 4 URE J|F ©F AH) 2ol HIg
71 2 127087 FHIEY AN 1712 BREI | FHEF9 Oy SH+AUSS 90| ExtelA HIg
FHIEY Buy FHIIEY 2 1020 HAY)Zt BHSIHOHH] +20% O Ol 89.1%
pNPS 217
;;*ﬁ:l;lﬂjgz Hold  FH7IZY X 174”20 HHY)7H BRETIHE ~20% O ~ +20% 0|2t B 10.3%
= IS

Sell FH7IEY 2H 1020 AHHY)ZH HRSIHH| -20% 0|8t 1= 0.6%
A AZIE7|Z A A|RHHIE CfH| HQH|Z0| H3l2 =X 20253 6% 30Y 7|Z22
- ; _ |2 19 S8FAYE
Y amg | verveiontHISHM choiol BEE 229 £XS3)
A ZX|=CiH| 358 Neutral (Z&) HE

Underweight (HIZ&4)
==~ (086280) FASEHE LIS * HFEFT OMAIE 1EH0|H, BEXSEHE JdEs £85I MY
li'j ol A2EA Ex(_)'a HA=D CiCHR| 12| 2(%)*

2% 2E4 £xto| HEFL EHER T2 &(%) 2o} 3 HEI} w0
(2) Bd  AUER)
202306.01  Indepth Buy 135,053 7|4 -336 -26.1 @
2024.04.24 Univ Out 425,000 - R o
20250411  7|gEM Buy 165,000 QX -325 -283 '
2025.05.31 Univ Out 260,000 1
2025.07.15  7|HEM Buy 210,000 AEY 237 95 195,000 - _,
2025.09.08  J|¥EN Buy 250,000 A=Y - - ’
130,000
65,000 -
0 T T T T
23.8 24.2 248 25.2 25.8
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