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It's one thing to bet on Elon Musk, but it's another thing to bet
against him. He specializes in pulling rabbits out of the hat.
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Tesla vs. Non-Tesla

Data War = AJZHE CIO|E M. 22| 42| G|O|E{S} 7H&. Cl|O|E| U442k - T|O|E] 7|8t H|=L| A9 4= 7|5tg X FIHA|
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Teslao]| C St A|Z}S ‘0| = ~-Et — [{|0|E| ES1E’O 2 M2IA|Z] Milestones vol.1

=

= CHEA Milestone Architecture (Zone ECUs), Processor (FSD Chip - GPU cluster), Business (FSD - A/B), Network (OTA - ¢/’d&4)

19448 1M s HEE SHE 429} (Autonomy Day0ilM FSD Chip ZA1)

1849 ESY OIF|YA J1= A3t (Model 3 THEAEA A|ZH

ZoneDoor FR Zone Door RR
Cross domam‘Zone ECUs as Zone Front Passenger o sy, “e o Zone Rear Roof
zone specific 1/0 masters / ;,-D’.
7 FSD COMPUTER ASSEMBLY FULL SELF-DRIVING COMPUTER

which act as an neural

Zone Front Right i
network for central ECUs £ Zone Rear Right
) — e o
_ 2 _ o,
Lo
e
N
Cross Zone Communication RN t/ | s
- N "’ o P |/ | 8
High bandwidth N L LN =
c| o
communication with Ethernet — : T &
7 LN
backbone 5 N . L .
b M
N o g .
= SE ° e
< o e *°
. ZongpAront Left N Zone Rear Left
Vehicle Computer/Central ECUs as » N
. B - - L3N (o—) e
central calculation units {brains) Zone Raof Front o ': Ne E-j, ™~ Zone Rear
B - . ¥ e L)
and information provider Passenger
Zone Driver Compartment
Zone Door FL Zone DoorRL

q Autopilot Included
Autopilot . s

1
Autopilot advanced safety and convenience features are designed to assist you with the most burdensome
parts of driving. All new Tesla cars come standard with driver assistance features such as emergency Full Self-Driving Capability

braking, collision warning and blind-spot monitering

Select Option 88,000

194 4 OTAS s FSD HIZUA T& A=

X2 Tesla, B2IZ5H 2|24 Meritz Research 30



CIlO]E] 7|4t B =L| A S 2 (DfE = A K|H{E = 8 7[A|8)

HIO|HZ = H= AlCH

= 19 0|2 U E Teslal| H|O[H 7[BF H|=L|A 2 H:
1. FSD (4, Navigation on Autopilot + Auto Lane Change, Smart Summon, Traffic Sign Recognition),
2. Acceleration Boost (122, 23 0-100km 44X 0| A 39X 2 05 L),
3. Premium Connectivity (201 1€, Connected Service (21 ZE|QIHE) O] 0] Cist 15 =)

= O|O|Ef 283t Deep Learning2 2 = 7|5 7445110 OTA Solf AHHol| ME - &HESH= A2,
7|E OEME2| Xl M ZOM = &ot=E = QiE S

Deep Learning §¢ JIs 15212 SWoH J14 21y XM S01 FSD

Meritz Future Intelligence

vol.1

Xig W ARHAHE JIs ALZ0 S 1=, Premium Connectivity

Full Self-Driving Capability
+« Mavigate on Autopilot: automatic
driving from highway on-rampg to off-
ramp including interchanges and
overtaking slower cars

+ Auto Lane Change: automatic lane
changes while driving on the highway

« Autopark: both parallel and
perpendicular spaces

= Summon: your parked car will come
find you anywhere in a parking lot
Really.

.

Traffic Light and Stop Sign Control:
aszzisted stops at traffic contralled
intersections.

Upcoeming

s Autosteer on city streets.

Select Option 38,000

Tesla FSD Price

"19.4 6,00022]
"19.11 7,000 2]
(+Smart Summon 7|53}
'20.7 8,000

537

(+Traffic Sign Control 7|

 Elon Musk &
@elonmusk

The FSD price will continue to rize as the software gats
cloger to full self-driving capability with regulatory
approval. It that paint, the value of FSD iz probably
somewhere in excess of $100,000.

848 AM - May 18, 2020

Premium Connectivity Includes

Total Due $9.99

ENTER PAYMENT METHOD

Premium Connectivity subscription can be cancelled
anytime; however, it cannot be refunded. If applicable, tax is
calculated based on your registration address.

Feature availability may vary by hardware configuration
Learn More

Terms and Conditions

Connectivity Packages Standard Premium
Included $9.99/mo
Navigation v v
Live Traffic Visualization v
Satellite-View Maps ¢ v
Video Streaming* v
Caraoke* v
Music Streaming* v
Internet Browser* v

At Tesla, H2| =53 2| MA[HEH

At=: Tesla, H2| =52 2| MA[MEH
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Z=3H 0| 0| E{0f| 7|HISH A IR SO 2 H|EL|A DY R|A| K

= X|H19d 83, AAIZICE TAE|= =Y HIO|H 7|8t ZN2|[Eo2 =2 7t - XU Xt&At B A&, 0= CaliforniaOf| A =Al.
HOIE AZ AZ 0| L2 Fot 89| AR (=Y - )02 Sf A=l pod 1Y 01|7H) Deep Learning 1 =29t OEIIX| 2, 23 A
Lot O 'EJS E1|0|E1 HE ZHI W) 2|5 0ot Sl 73 Z3WE =te 7| 0|

=2 74 ZY=E 201 A= Tesla?l XISkt HE &= o5 gl /A% 21dE, HI0IH SHE+E I 3YE ds dY
MODELS MODEL3 MODELX MODELY SOLARROOF SOLARPANELSHOP TESLA ACCOUNT LOGOUT = Step RateOrderof Calculation Bl PD MED UM COMP COLL UMPD GAP RR RA CDB
1 BaseRate
2 FrequencyBand X X X X X X X X
3 SeverityBand X X X X X X X X
4 Symbol Factor X X X X X X
5 Model Year Factor X X X
6  Vehicle AgeFactor X X X
7 Dedutible Factor X X
8  Increased LimitFactor X X X X X
9  DrivingRecordPoints X X X X X X X X
10 Annaul Mileage Factor X X X X X X X X
Tesla Insurance 11 Seff-ReportedFactor XX X X ox o x XX
Get 3 quote with Tesla Insurance for competitive rates in as little as one 12 ClassFactor X X X X X X X X
minute. Now available in California. 13 VehideUSeFadOr X X X X X X X X
14 Multtiple Policy Discount X X X X X X X X X X
15 Persistency Discount X X X X X X X X X
16 Anti-Theft Discount X X
- 18  AirBag Discount X
Mercury 7,625%2] 19  GroupRate X X X X X X X
o 20  Auto-Pilot Discount X X X
AAA Social 686227 21 MuliVehide Household Factor X x X x ox X x x
Allstate | 531452 22 TotalLoss Deductible Waiver Factor X X
i 23 Combined Single Limit Discount X X
Farmers 4,463 24 Good/Elite Driver Discount X X X X X X X X X X X
b 25  TermAdjustment Factor X X X X X X X X X X X
GEICO 4,181 26 Premiumby Peril (Multiply steps 1 thru 25) = = = = = = = = = = =
State Farm 3,99554 27 AllPerilPremium (sumofb\kperi\ premium) + Summary of coverage definition
I 3 28 AutonomogsVehlcle Package + = Bodily Injury Property Damage
! Tesla Insurance ; 29 TotalPremium (Sumsteps 27 thru 28) = PD = Property Damage GAP = Gap Insurance
. i MED = Medical Payment RR = Rental Reimburshment
AAA Norcal 2,736E2] UM = Uninsured Motorist RA = Roadside Assistance
q COMP = Comprehensive CDB = Collision Deductible
Progressive 2,36322] COLL = Collision Buyback
J UMPD = Uninsured Motorist
XtE: Tesla, H 2| =Z=H 2| Mx|ME XtE: Tesla, M 2| =S 2| A X[ME]
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@ Hlw9l2| BEV, Tesla HIO|E{ H| =L |A mEo| AIZHY Vol.
E”'El E| CIO|E| E34 & = Lhe SO 2 145 AaAtet BEV Y ER Q2 S0t £ M| MES oF 20, 0[0] 7|EHs 0| =2
et 858 71 M At 2 F=ZIse{ 1 L CH(2004'E)” - Elon Musk (Tesla Z[Cf 33 - CEO)
CD BEV (H7|XtSXh Mg As TR E QS L L ElonOf|A| Tesla F£At= B 3* MEAHef 7t OtL A LILE =
0j=2| of|LHX] SAI= B Xf SHELICH (2004'H)” - Marc Tarpenning (Tesla & 21 Ap),
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‘7|’ X=X} Computer on Wheel &é19| FH| =

SUZ|E| Hio|E| E8E = "AteFds | flet
7= flet 85 7= HA

0]d
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=2 liuXl 28242 Q0l= XIS, 22 'BEV Hiuxl 28y a2 1P 22 20|
Cars: Battery electric most efficient by far ) Tank-to-wheel (g/mile) mileT EtAHIER
Well-to-tank
Direct charging Hydrogen Power to liquid 40 Batteries 80 -
battery electric vehicle  fuel cell vehicle conventional vehicle Assembly, disposal and recycling T
100% 100% 100% . m Components and fluids i
renewable'electrlaty renewablevelectrlcny renewablevelectncny ~~~~~~ !
Sl | 1
Electrolysis 30% 30% o T 60 i
Energy losses Energy losses L !
Wellﬁo CO2 air-capture, 3% | e T |
tank  Fr nihesis Energylosses | T :
Transport, storage 5% 26% 40 A H
and distribution Energy losses Energy losses |2
95% 52% 44% 20
Inversion AC/DC 5%
Energy losses 20 A
Battery charge 5%
efficiency Energylosses = e i
Taﬂ tlo H2 to electricity 50% 10 A 7 Y
wheel conversion Energy losses o | N [ |
5% 5% il . } :
Inversion AC/DC Energy losses Energy losses EV ‘gasollne EV ‘gasollne EV |gasoline
Engine efficienc 10% 10% 10% l 20 XSS | 20 XpeEY | 4T XtE
9 Y Energy losses Energy losses Energylosses o . T At oA A2 = RE
73% 22% 13% ICE HEV  FCEV PHEV | BEV (without LIDAR) | - (with LIDAR)

XtZE: Transport & Environment, HIZ2| =5

o 2| MR HIE]

INI=N

IEA, University of Michigan, M 2| =& 2| M X[ ME]
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J_'—-é-'% HHE'l EI 7HHEI. (@)_’ J_'—g% %‘%E'l s (@)_’ xl"%"lc'% D/I- J_'—Eil' (@) vol.1

2UC|E| Cjo|E| EHE = HIO|E{of 7|tot RAUZ|E| MH|A20| A7 Hek2 57| 1t
7= flet 85 7= HA BEV (}17] Oll4X| 3&) — Connected Car (1’85 AFH

@ BEV (H7|X+SA) = SEMQ BEV A, MZ="7F Oftl "MH[ A2 o| 4hY 2= X

— Autonomous Driving (At&3)
F

=d
E=—=

HIOIE 718 BRIZIE] MUHIA HIZUA MIH f18t JI=A MH| ZAH: BEV — Connected Car — Autonomous Driving

World limited to car H

World combined with car, people, infrastructure

Autonomous driving

Connected Car .
technologies

=)

= S

The evolution of the Connected car using Advanced driving
automobile as a hardware cloud services assistant system (ADAS)
= Electric car = Infotainment = Cruise control

= Telematics = Collision prevention

= Preventive maintenance = Automatic parking

= Geo-fencing = Hands-off driving

Mobility Service

Fusion of social infrastructure
and the car

= Robotaxi
= Car sharing/hailing services
= On demand multi-mobile services

Xt2: Robecosam, M2l =5 H 2| MX|ME
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FA = 9] A
@ HHE'|EI, Tesla '_I'I'7HHI.°| S IOIII'. EE 7IEQ—I E?_I' vol.1
E”'ElEl I:‘||0| B EHE = Tesla AT7HE2 HiE 2| G2 12210 ©E. B/ 531 617U 5 4374 HiE2| 2+
SE3 7|2 N N
75 flet 85 7= WA = BEV d5 &4 & OtL|2}, =T S ¢l Crfet Arg (Solar City - Space X - Boring Company)2| 7i8 A
@ HiE 2| 4ot A 4= 7 AR Eog ol 2282 HiHZ| 227 52517 &
= Tesla= CHE2| £4] S/t G 20] CHASH HiE 2| 2+ Q14 ofd T
164 113 HHE1 | *1| ZHH| 48| Grohmann, 173 11€ I=|HE1E| A4S K52t H| YA Perbi,
199 58 A& A T|= HM Maxwell, 193 108 1% M{E £ EH| A Hibar
- S HiE2| 28 Eoeh WA JHK| AFE0e] A VHY Vted 5%
Tesla ZHl 01 3 70%J tHE{2] & Berlin - Texas S &l &t HE WH HHE{2] 2& & I =

TESLA FACTOR ] 5 COMPARISON

J|E} E3
180
HiEf2] 2 £
4372
720104 7| 7= AtZ: Tesla, M2l =53 2| X MHE

A2 Tesla, H2| =53 2| M x| HE
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o} o al i
71 of=f % ol x| 2 7HM, Tesla2] 244 Vol 1
E”'EIEI I:1I0| E| S8Z = BHE{2|Of| CHO Teslal| T2 'E BO| B MA!
75 e 851 7lE Wl = 27X Panasonic - LG2HS! - CATLZ R E| HiH2| & S50t 25 - 17| Ty
® e - 20198 3 B 745 TN SHH B3 UM AH Panasonic W 49 X 27 A0
Tesla2| A Ltet —.EH A &S, i £ SH 27 AP0 =S 2

= O|0f| Tesla= =78 = 712 LG=R}=t - 30 YM 2 37} 0|=F Panasonic Of| 4 X| &= JjM
o4 78) - MAt2F S o 85)% = H PEH, TeslaOf| Ciiet 32 FXO0|AQ| OFE HA =

Tesla, HHEI2| & SZ M T2} AIZ EYSS H0iRH PanasonicQl BT ¥t
(%) CATL m=LGStet - Panasonic ookt CATL Panasonic aims to boost energy density in Tesla batteries by 20%
100 - . (Reuter - July 30, 2020)

TOKYO (Reuters) - Panasonic Corp (6752.T) plans to boost the energy density of “2170”

80 battery cells it supplies to Tesla Inc (TSLA.O) by 20% in five years and commercialize a
cobalt-free version “in two to three years”, the head of its U.S. EV battery business said.
60 - ) )
Panasonic to boost US battery output capacity 10% for Tesla EVs
4 (Mainichi - Aug 21, 2020)

OSAKA (Kyodo) - Panasonic Corp. plans to boost battery production capacity by 10
percent at a U.S. plant to meet growing sales of Tesla Inc.'s electric vehicles, a senior
20 A executive said Thursday. The company, headquartered in Osaka Prefecture, will add a
new production line at a factory in Nevada jointly operated with Tesla, expecting its full
operation to start around June 2021, Executive Vice President Mototsugu Sato said.
14 15 16 17 18 19 20E The plant currently has 13 lines.

AtE: Tesla, M2| =53 2| M X ME XtE: Reuter, Mainichi, M2 =& 2| MX|ME
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E""ElEl I:‘||0| B SHE = TeslaOf| Al HiE 2| = AT LW 2|42 &< H| =LA B> =0 FI§ 2PH0|A 01 ? 52
TEUREIUIAZTIN . regor SE (8ev) HO) 0 OLLIE, 0]0f 7|0He BI0|Ef BIZLIA Sehol AIUKIS O1F T2
@ HiH E| AHRIE (Space X Starlink, Boring Company Loop & Hyper Loop, Solar City Powerwall &

Megapack )OIA{ = O3 o] e XMAJFHIEZ| M 2R

= 2102 Teslas 2019 Space X2FH A7 $1.0mno| HIEZ| OHE &&=
Space X= ME& 2 2= KT Falcon 91t MH| = |- Starlinkd| Tesla”t K|S 5t= HiE 2| At
Z[Z Strarlink $1°d A S71E 2020 48 58 O 2HE A7t 72 HojM $1.4mn 7|5

Tesla2] HI0IE SHE 7= oAM= TS Al ZH AU 28 Q. 0| 25 9itiet 22 188 M2 iEd & EL

AL SLASTIY 2 5 B4 H0f SgtUhE2| T2 A8

ENY O] X7 - ALE 2I8H BHE]Z| &t Ofl4X| 32l (Autobidder) et 21HE - 2|1Y& - M AZELE AL X| HFHXIS
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70m
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p: / e
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Falcon9 return into

E (

the atmosphere Falcon Heavy
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repositioning Elon Musk’s SpaceX company
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to the moon and Mars

Openiny Forits first launch, it aims

1, of landing
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7 around the sun

I Liftoff
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A2 Tesla, H2| =53 2| MA|HEH
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O3 sl 7|1= D= sioi=2 SIrHsl 2t

tIHo 2= =2 gd=| 7|tsH 7| E SS UM Sl HH S 2hsh 2 MY Vol.1

Sgzle] cfole} E34E - P42 501 HiE 2| W S7H0 Tho7| St Teshs 71Z SSYHSTO| B iy

% % 828 7% Y (E171)2t CH20] APHZ Ol BiE 2] A M4t 5218 25 5 (FR7)) £Cia B

® HiEfz] - X't 2Q20 AT ATRABO|M Teslas 1) 7IZ B 34 X Al BHE(2] 4 B 2t0] B
218}, 2) S MADIEC| MEf2] A R T, 3) 24 - A B 1A 9E oS dR0) £ KM
AR BF Aok Sth BRA hef o3

- Ol &2 WA 7|5het 7| E U N7 BIUHSRLE MIFQl B & oX|et B0

BHE{2] 4 T FEX] ALSOl CHSH BT Y] OIXIZ EESH A

2020 &X HHBAZNAM Tesla= 1) Z2 JI1E X 4+ HHED] & 32 AMSHC| S Z21et =01 2) tHEIZ] & JEX] A=0i tiet 21F JHY XIS HE

Tesla 2Q20 earnings call Transcript

Elon Musk (31:27)

Yeah, the real limitation on Tesla growth is cell production at affordable price, That's a
real limit. So, that's where... We can talk a little more about this on Battery Day,
because this is the fundamental scaling constraint. And any part of that supply chain or
processing at the cell level will be the limiting factor. So, whatever it may be, anywhere
from mining to refining. There's many steps, in refining, to cathode and anode formation,
cell formation, whatever the trouble point is, that will set the growth rate.

Elon Musk (32:17)

And so, we expect to expand our business with Panasonic, with CATL, with LG,
possibly with others. And there’s a lot more to say on that front on Battery Day.

Elon Musk (36:30)

Well, I'd just like to re-emphasize, any mining companies out there, please mine more
nickel. Okay? Wherever you are in the world, please mine more nickel, and don’t wait

for nickel to go back to some high point that you experienced some five years ago,
whatever. Go for efficient, as environmentally friendly nickel mining, at high volume.
Tesla will give you a giant contract for a long period of time if you mine nickel efficiently
and in an environmentally sensitive way. So, hopefully this message goes out to all
mining companies. Please get nickel.

Questioner (57:26)

| was hoping you could clarify the scope of the Berlin plants we're building right now.
Will there be the battery capacity consistence with the amount of assembly volume you
expect to come out of Berlin? And if not, will you be able to source your battery
requirements out of Europe? Or would you have to import batteries from outside of
Europe to ensure production and building?

Elon Musk (32:17)

Okay, well, we can’t say too much about this, except that there will be local cell
production. And that will serve the needs of the Berlin factory. The same goes in all
areas of cell.

Rt2: Tesla, M2 25 2| MAMES
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AtZ: InsideEV, HIZ| =2 2| M XIHEH
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EA B7Fe BEV =8 IS - 7|Et AtY (Space X Starlink - Solarcity ESS)OlA{ 2] =2
U o Aot ok AhM| BiE 2| & it EESE FH Y
™, O|= O X[ AT7| 2 Argonnel| HIE{2| M= R7t2M 0| 2 A fI7HE L
d- U FL), 25 288d (715E) L8| 40t 2F O 240 2A
Direct Labor Capital Equipment Plant Area
(Al2t/4)  Factor (%) gfok el Factor (%) Area(m) Factor (%)

Receiving (two-shift operation) 14,400 2.3 3.6 2.8 900 58
Material preparation
Positive electrode 14,400 2.3 2.0 1.6 600 39
Negative electrode 14,400 2.3 2.0 1.6 600 3.9
Electrode coating
Positive electrode 28,800 4.6 8.0 6.3 750 4.9
Negative electrode 28,800 4.6 8.0 6.3 750 4.9
Solvent Recovery 14,400 2.3 3.0 2.4 225 1.5
Calendering
Positive electrode 14,400 2.3 1.0 0.8 225 1.5
Negative electrode 7,200 1.1 1.0 0.8 225 1.5
Materials handling 28,800 4.6 1.5 1.2 900 5.8
Electrode sitting 28,800 4.6 2.0 1.6 300 1.9
Vaccum drying 14,400 2.3 1.6 1.3 300 1.9
Control laboratory 28,800 4.6 1.5 1.2 300 1.9
Cell Assembly in Dry Room
Cell stacking 36,000 5.7 4.0 3.1 600 3.9
Current collector welding 36,000 5.7 4.0 3.1 600 3.9
Enclosing cell in container 21,600 3.4 3.0 2.4 600 39
Electrolyte filling, and cell sealing 36,000 57 5.0 3.9 900 5.8
Dry room control and air locks 14,400 2.3 20.0 15.7 100 0.6
Formation cycling 57,600 9.2 30.0 235 2,200 14.3
Final cell sealing 14,400 2.3 2.0 1.6 450 2.9
Charge retention testing 21,600 3.4 4.8 3.7 900 5.8
Module assembly 43,200 6.9 6.0 4.7 600 3.9
Battery pack assembly and testing 43,200 6.9 6.0 4.7 900 5.8
Rejected cell and scrap recycle 36,000 5.7 25 2.0 600 3.9
Shipping(two-shift operation) 28,800 4.6 5.0 3.9 900 5.8
Y 49.4 14.9 35.2
Total 626,400 100.0 127.5 100.0 15,425 100.0

KHE: InsideEV, HI2| =S H 2| A X|ME]
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K| 780f|= CHEF A (Mass Production)=

HE]

1A

FremontAl2] Tesla HHE{2] & A& XX 2101 23 5021 S M (204 3&)

O[X|| ‘CHE WLP oX|S 27

Project Information

1. Project Titles: Tesla 47700 Kato Road Improvement Project (PLN2020-00157)
2. Lead Agency Name: City of Fremont Community Development Department

Proposed Improvements

To accommodate new battery manufacturing equipment and R&D space (known as
ROADRUNNER), the Project proposes to construct an additional floor area of
approximately 21,485 square feet at the second floor and to add an additional, smaller
approximately 8,260 square-foot third floor above. (....) The Project will also add a
number of rooftop mechanical equipment that support the new battery manufacturing
operations. Once this internal floor space is constructed, Tesla will move in the new
equipment that supports its expanded battery manufacturing and R&D operations.

Consumption of Electrical Energy

The increased electrical consumption is attributable to the electrical energy demands of
the new technology battery manufacturing equipment (Roadrunner). This equipment is
assumed to operate 24 hours per day, for 365 days per week.

Chemical/Materials list for the Project

Nickel Cobalt Sulfate Solution
Aluminum Cobalt Lithium Nickel Oxide
Titanium Butoxid

Lithium Nickel Manganese Cobalt Oxide
Cobalt Sulfate

Lithium Hydroxide Monohydrate
Manganese Sulfate

Nickel Sulfate

Precursor (NCA-Oxide or NCM-Oxide)

Meritz Future Intelligence

vol.1

HiE{2| A& Al (Pilot) M[Z2H2! 7tS0f| TS 2174E Fremont A|Of AEH O,
8 A%Z 7|}t Engineer ME S1E S

Tesla i &1, Fremont/Berlin HHE{2] A [HE4 A =0l (204 78)

Manager, Controls Engineering - Pilot Line Cell Manufacturing

The Role:

Tesla is seeking a highly motivated Controls Engineering Manager, responsible for
building assembly lines for our advanced cell manufacturing equipment. This is an
exciting opportunity to build a world class manufacturing facility right here in Bay Area.

Responsibilities:

- You will be leading the hiring and selection process of Controls and automation
engineers to support ramp of pilot process to a mass production.

Process Engineer, Cells — Gigafactory Berlin - Brandenburg

The Role:

Tesla's cell manufacturing engineering group is looking for a highly-motivated process
development engineer to accelerate our next generation battery cell manufacturing
program. This role will be involved in the design, development and ramping of advanced
electrode manufacturing processes.

Responsibilities:
- Lead the process scaling development to produce advanced high energy density

electrodes.
- Work with manufacturing team to bring up mass production plant.

Xt&: Tesla, City of Fremont, HI2| ZS3 2| M X|AIE

AtZ: Tesla, H2| =53 2| MX|ME

Meritz Research 49



* b (N o .
CHEF WA 25t & 7| ZAM o= =2 ZHE (Nickel) 217 xi=0l| CHSt AlZl = A=} E

o

= Tesla®| HHE{2| AFE X 7t A0 22k (Tesla HHE 2] A0 =F Jeff Dahn, Cobalt-free HHE{2| 7HE O|X| K| EH), M| Al BEV
AZ = E ZoHEZS [, Nickel 27 =232 &2 FEUHo= 50/d ML, 0[0] Tesla= At2| At Boring Company &t iz & 2t&

OL- O
F 3E Space X7F NASARI2| & Z &t Psyche 2 & K= A2lS S/ 20, 2213 7 Falcon Heavy?| M=
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|
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o
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= =0
HHE AID =

o2 JHIEAH SI12 Nickel =2

o 60.0% == 80.0%

X2 Al Boring Company S0l & 2 Jis Space X, NASAQL A A L= H= HIet MIE

SPACE: be

NASA picks SpaceX Falcon Heavy to launch
Psyche mission to metal asteroid in 2022

By Samantha Mathewson March 02, 2020

N

¢ Psyche 16 ig about 160 miles across and believed to be made of nickel and iron

* Scientists believe it is the remnants of the rocky core of a long dead planet
¢ The mission will launch on top of the SpaceX Falcon Heavy rocket in July 2022

Mangan &=

PSYCHE
0% goy ARRIVAL
—

January 2026
27 A0

Cobalt &&&

Surfac
urface o,

Lighting  *
Approach

2016 2018 2020 .
EVPernctration T ) e wem e s G A Y e R
MARS - %
FLYBY - . checkout

100%

1% 6% M)

May 2023
500 km «

o END OF . " LAUNCH
FIIIE s ORBIT OPS - \ August 2022
701E. 1679t i b

400tE

(16) Psyche orbit
—— Cruise trajectory

== Thrusting (290%)
—— Thrusting (~50%)
«  DSOG prime mission opportunity (planned)

Xt2: Space.com, M2/ =F# 2| MX|MEH
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=2 ds 1Mo of| o El X} 21 =, KiA| FotHHE{2] Al A Bl 7S EX) vol.1

= 208 ALEH Teslas Al ZEI 7|E ZEIO| A0 0|E HES EAIF A2 0|8 REHE2 2 d& 7§40| O|F{ZE oI

= B S X Plaid HE2 7|& 22 CHH] FHAHZ| - =3 - 7545 (0-100km)O| A 7HME MAUO|H, £ CHE 582 X}HEFQI Roadster?t
Cybertruck2 22} 1,000km - 800km2| =4 2|2t 500kW O|&t2| &3, 30X 0[59| 7t&ds8 7o

= 0| A BRSO EXiE HiE 2| 20| 7| CiH| A s0{Lt7|= slLt, O] 22 Hs /M S s M= Tttt 82F Sl #0F ofL| 2}

—

TPl oA 2= D27 Q. Ofof e} o] &S0 Chd) nds Al HiE2[2] HEO0| O|RO{& Z0|2t= HYO| 75

Tesla2l IO SHE =S AMMME TOUS A ZH AlUX] 2 TQ0HH, 01F A2 25 TS 20| 112 E MAJHHEH 4 2L

_ 7|& Model S 7| Model X Model S Plaid Roadster Cybertruck

1n

Ea Long Range Plus Long Range Plus

oE S99 nE AWD =90 E AWD E2}o|2E AWD E20|2E AWD E20|2E AWD = o El RWD
A (2) 74,990 79,990 n.a 200,000 69,900 180,000
=7 2| (km) 646 564 644 1,000 0| A 805 0| A 800

x| == (kW) 311 350 735 n.a 597 n.a
0-60mph (X) 37 44 2.0 0|3} 2.9 0|3} 3 5

x| a2 (km/h) 250 250 n.a 400 400 O A n.a

HYE{ 2| (kWh) 100 100 120 200 200 650-1,000
O|2EA| 20.2 20.2 204 2 214 2 214 2 214 2

At=: Tesla, M2| =S 2| MX|HE
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&2 tlitel - 02 45 I<0l= BMS XHgelE Il M8 Sl JI1E =2 g2 flUXl 28dE 2011 A= Tesla
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OBl XA & xiclo| 2 13 + " ’ EVHZ ZEo| M2 HMe| 2Rl gl 12.7
A IE13, =38, %o, T2l &3 Core Efficiency Rating AN AEIEQ] LS B8O EV YA S
i Hloi/ee xIct L.
T o — .
=uixig BHE{2] 23H|(Weight) & 9.2
ey go;f T FICH °1H|(kv_\7h/Ran e)j'-O 87 89
"ste i 9 2% g ol7g 82 82 82 83
Cell Balance I 2 Tesla 6, 70 70 74 7.1 7.2 73 73 75 7
" 5 70 7.
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Meritz Future Intelligence

vol.1
Nzt A9
IR Z7|2H,
S|MRZ A2| &
AANO| SHAI7F XS
|_4 (o:l'" |'k| X+
| A ECU

SIIZHE AH80l= JIE OEME W 2 AXIE 20I= Teslad £

Eel=l-| = | HP  Torque (N - m)
TeslaModel S Performance 100kWh ‘;éz;l-;!(fvivl)EEﬂFW) 762 967
Porsche Taycan Turbo S 93kWh QAKX SI|2E{(FW, RW) 616 1,050
Porsche Taycan 4S 79kWh AKX SI|ZE{(FW, RW) 429 640
Mercedes EQC 85kWh QAKX S| ZE{(FW, RW) 402 763
Audi e-tron 95kWh WAXIA E7|ZE{(FW, RW) 402 666
Jaguar I-Pace 90kWh ARAXA S| ZE{(FW, RW) 394 698
VW e- Golf SE 36kWh ARAXIA SI|ZE{(FW) 134 290
Hyundai Kona 64kWh ARAXIA SI|ZE{(FW) 201 395
Kia NIRO 64kWh QXM = 7| DE|(FW) 201 395
Nissan LEAF 40kWh WAXIA 7| ZE{(FW) 148 321
GM Bolt 66kWh AKX S| ZE{(FW) 201 360
AtE: InsideEVs, H2| =S# 2| M XM
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Meritz Future Intelligence

DATA War vol.1

= =2 NZYHM S BMS Zf Lt Egy el TEte| LAt O HME=, =23 OEM & Tesla - BYD - YILHAIDE0| 7.
BMS 1 =ot= D Eg 2l LM E 7[=X TIYEH0| 7IY 20, o|UHX| 25 3 4 ds - AZ|of 2O Jef= 01X A=
Battery Power -
Battery cell Battery pack Ma;\?sieer;ent electronics Motor Transmission

Kona EV (2018)

sir

o
>

|
o

BYD E6 (2015)

LG

Not available

Tesla S 60 (2013)

Panasonic Borg-Warner

BMW i3 (2014)

Samsung

Preh

VW e-Golf (2015)

Panasonic Panasonic

Chevrolet Spark (2014) A123

A123 Not available

VW e-up! (2013)

Panasonic Panasonic Bosch

Calsonic Kansei
/Denso

Nissan LEAF (2011)

AESC Calsonic Kansei

Calsonic Kansei
/Denso

Nissan LEAF (2017) AESC

Calsonic Kansei

SEEEFSRLE

Chevrolet Bolt
/Opel Ampera-e (2017)

XF2E: McKinsey, Hl2| =5 H 2| MX|HIE]
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& AXE 20|11 US. Porsche?| CEO Oliver Blume Taycan®| BEP =& A|™ 2 2025H2 2 HA| £V} QHFO|LE {747t 4SS
ol0f. Tesla2| 7|=3 1t 714 dWHS 5

ro

Tesla Model S vs. Porsche Taycan J1& =2 trim@ Turbo S Tesla, AIE3}E J|= J|HIOZ Hu A0 AEM AW

20 800
15 18.7 600 762
10 400 616
0 0
Tesla Model S Porsche Taycan Tesla Model S Porsche Taycan
Performance Turbo S Performance Turbo S
&) 0-60mph OTA

N W A

23 26 s 215
]
0

Tesla Model S Porsche Taycan Tesla Model S Porsche Taycan 4S
Performance Turbo S Performance

(km) (kwh) HiE|2] 37|

600 100

450 587 75 100.0 93.4

300 412 50

150 25

0 0

Tesla Model S Porsche Taycan Tesla Model S Porsche Taycan
Performance Turbo S Performance Turbo S

2= WLTP 7| &, HiE{2l= Models S 100kWh, Turbo S 93kWh XtE: Porsche, Tesla, H2| =53 2| MX|ME
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= Tesla= 2019'3 42 7|37 AT A Autonomy Day T, 7|& OfjH| O M2 O =2 & (FPS - TOPS)2| FSD Chipzt & 7H2| FSD
Chip2Z T4 &l FSD Computer S7H. O|= XtA HHSOf| ZH&F A%

Tesla X238 AJAE X9} XI5, 201949 48 XIMlI AHIS FSD Chipat FSD Computer Z2IH0t1 XiAI 2SO0l 22 Al X

HWO.0 HW1.0 HW2.0 HW2.5 HW3.0

HEAH 20129 64 2014 9l 2016 10€ 2017H 8 20194 4¢
T2N|A X Mobileye EyeQ3 Nvidia Drive PX2 Nvidia Drive PX2 TeslaFSD
FPS (X3 T3 X2, 2) 36 110 110 2,300
TOPS (£ ¢k X2|, =H) 0.25 21 21 144
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FSD, $ixl] A2

SUZ|E| Hio|E| E8E
7= flet 85 7= HA

@ Al ZENA

= 7|E

$280) CHH| 20.1%

7HY FlOfich B8R, T2 b STHs 25%0)
BfLt, T2

- ts

= Tesla FSD2| TOPS/W (& & &

= 31X} Nvidias 20224
FSD CHH| M| HY O] & =

XX M|t SoCE S0 FSD Computer ¢

FSD SHIP

IC design Chip manufacturing

In-house IC design Outsourced
In-house Al software Samsung Austin
development (e.g. ARM) 14nm node

IP licensing (e.g. ARM)

FSD COMPUTER

System design System manufacturing

Outsourced
Quanta Computer,
Shanghai, China

In-house design moving to
2x Tesla FSD (Gen 3)2

= In-house = Outsourced

Z1: To quote Elon Musk
2 Previously Nvidia Drive in Gen 2 and Mobileye Eye Q3 in Gen
AtE: Tesla, M 2| =353 2[MX[ME]

StEl Al T2 MM = 71EH =2 TOPS/W (AL 0L X] &8) 1161

AE Z2EMM = GA TMAOM ZHE F O HEF2 K| [EtD
= Teslal| FSD Computer (S $635, 7§ SoC 7+4 $190)E Nvidia Drive PX2 HE $795, 7HE SoC 7+4
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FSD2 Computer= 7nm M= &7 (TSMC T2 E2))2 2 EA &[0

Toie Y

At M2 8 g5 8 22 458 0|202 ME2 Z2MAMZ HWA0

_ O
7le2

HW4.02 Tesla XI2FQ| XtE&FH

14nm XMIZ 39| FSD1 Computer, 40215 H 7nm MIZX 39| FSD22 M2t FSD2, JIME ¥SOT 0 B2 NSFH 4 MY
(#prera)) © H/W IS e N
B S/W |2 T
600 | " /WHEHIS ! r’
400 - i
e i
200 - 2,300
65nm 40nm 28nm 22nm 16nm 10nm 7nm 5nm i
DT2AAME 144
OjMI3d
Mobileye Mobileye Nvidia Drive Tesla FSD 2
Eye Q32014 Eye Q4 2017 2017 (12nm) 2021 (7nm)
O (28nm) Tesla FSD 2019
] ) (14nm)
T Nvidia Nvidia Mobileye
(-”stb't ')"‘CU Drive 2015 Drive 2016 Eye Q5 2021 TOPS FPS TOPS FPS
nm
(28nm) (16nm) (7nm) FSD1 FSD2

XtE: Roland Berger, M2| =53 2| MX|MIE

XI2: Tesla, HIZ| =53 2| M X HE
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DS M Mo M&(0| Tesla 7200 Al =AH

N =8 o= AL, wifi 7ts 280 SHMH Cloud2 At BE

=5 O #E £ = C§2Fe| H|Oo|E 7t Z& E| 11, Neural Network (Cloud0i| A
ZH5H= GPU Clusten@| Training Dataset =5 53 A%

O %2 IOl Hetg+E O 11=3= Deep Learning Training s

Information We May Collect

We collact three main types of information related to vou or your use of
our products and services:

(1) Information from or about you or your devices
(2) Information from or about your Tesla vehicle >
(3) Information from or about yvour Tesla energy products

Depending on the Tesla products and services you reguast, own, or use,
not all of these types of information may be applicable. Learn more.

How We May Use Your Information

We may use information we collect to:

(1) Communicate with you
(2) Fulfill our products and services
(3) Impreve and enhance development of cur products and services

>
This includes contacting you (or other necessary parties) to advise you of
important safety-related information, to notify first responders in the
event of an accident invelving vour vehicle, present products and offers
tailored to you, of to respond to your inguiries and fulfill your requests for
procuct informaticn, newsletters, or other events. Learn more.

G|o|E &H=0]| 7|2kt Deep Learning =St L&

_ Scaling
_.-~""" Hardware

Model AN \
Architecture \
A Model
Training
II 1

AY /7 7
AY 4 ’
\ Ay

4 4
\ Model ~ -~ 4
AN Evaluation /

Data ___
Sourcing

Data ——-»
Labeling

Data ——_»

_-» Model ___, Model -___ Prediction
Versioning

Versioning Development  Monitoring

1
1
1
\
AY

-

~ -
~ -

________

A2 Tesla, HE| =EH 2| MR|ME

A2 HE[ =S 2| MAHE
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FA l|ojeje] 2z HIM FE, XX 71 - of|L{X] 2Z2] 7IH[2t - Radar Sl 22 vol.1

SU|E| Ho|E] ERE
7= flet 85 7= HA

® Deep Learning

= Neural Network (Deep Learning)2| 2740 &|= MM FE &= CHE 7|=&1 07X 2
Ol X 2240 =11 718 A 0| L3t 7HH|2} - Radarl| F& H|O|H &&

= R 29| XtFa A|AH JHE A S0| LDAR 7|8 MM HE F e Eshs BhHH,
Teslae 7102t E Sof CHF-E22| HIO|H =8 7|52 751 RadarE E&t5ts 72 F410 M E
Z-H|7} 2 LIDARE Hi A5 HIO|E 7|8t X|& D =3t0f| EEste= 2l

= 7t0|2} + Radar 222 H|O|E =T 0| 23| O|FO{X|X| Xt £+H 0| M= LDAR + HD Map 4|1t
H|Wal H=te BOX|L}, HIO|E7t ZH &1 Deep LearningO| 1 =otEl 0|20 = X| = FE 7 £AY S
T SHM = A E2FH ItSOSeE Fo Tt XS /i MEl= 2

Y I - =2 liuXl 28 &Y JIst Jitich - Radar X8 HIM S WM FZit Deep Learning2E FH - M5 AH| 230 LiDAR =&

Sensor function ratings

Object detection
Object Classification
Distance Estimation
Object-edge precision

Lane tracking

Range of visibility
Functionality in bad weather
Functionality in poor lighting
Cost

Production readiness

Camera Radar Lidar

2% 1% 1% 0% 0%
Ultra- Radar+ Lidar+ Radar+

lidar Camera Camera = Structure

Large LIiDAR
Small LiDAR

2%

< 5% 18%

Computer 18%

DSRC
Radar
= GPS 6%

54 HY | 10%

327W

= Camera

Sonar 59%

22%
= Harness

XtE: Mckinsey, HI2| =ZH 2| AR HIE]

XtZ: ACS =& —Life Cycle Assessment of CAVs, H2| =5 2| MX|ME
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s ¢ S )
Deep Learning®| 7|2 ‘Cl|0|E{ 2= 0| A 0| 0] Z’H |2t ST HX 15 vol.1
22| Ojo|E| SHE - QI7ko| b LET QAR WA O S XS HOIE 4 U YN2ZFS BO|LE Deep Leaming
7% o8 858 7lE W M Y 22 9l KI5 DEs Basto, 0|2 92 K0l B2 GO/

@® Deep Learning = AEFAS NETOE ZE T2 BHST Teslal| 71 2 Xt0l= 1) HIOIH =X & ¢let ClHIO|A 22
ol (Tesl a vs. Waymo)2} 2) iHIXH *fgxbi g8 F EIHP |20l H=H 8=

= Tesla= MSFEH AT ZTO| 7ot /XIS I*op QAAOM, O|X|= 1 ZHX}7} S ZAS| HOJTI Azl
HIOJEf 22 EHZ0| E|0{E XHEHS AH[AH7F FO04SHY, TIO|E =t 81 23 7|X{Ql FSD HEok =7+
X|23t1, Deep Learning SO 7HX| 21 &O| (28 5HE)

HIOIE &% CIHI0IA SS9 CIHIOIA 2 HIOIE =2 JJINM 2 AXHE 2011 A= Tesla CdiolA SIHet Waymo®t HIOIEE 2 HXI
(OFTH)  mH/W 2/3 Tesla Xtz 1= U Q EmU1 H/W TSIV H/W 1/2/3 QEII F8z| (#2tkm) AEFY A FYA2
H/W 2
100 - H/W 1 ) Total Vehice 5 4 H;W'I/?) 6.000 -
No AUtOpI|0t Deliveries '
901,461
! 4 | 5,000 -+
75 | Projected Autopilot Miles
5,134,585,459
4,000 A
3
Projected Autopilot Miles on H/W 1
50 994,077,265 3,000 +
2 7 Current Estimated Autopilot Miles 2000
3,324,020,246 ' |
25 1 I|I|| 737,570 1 |
i Current Autopilot Miles on H/W 1 /O/O 1'000 a
852,461,468 32
0 T T T T T 49'366 0 ! ! ! ! ! ! O o
2008 2Q10 2Q12 2Q14 2Q16 2Q18 2015 2016 2017 2018 2019 2020 2021 Tesla Waymo
XtE: Forbes, Hl2| =SH 2| M| ME] AtE: Tesla, Waymo, M2 =53 2| M X[HIEH
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X 5] BIH|0|E{= &), Tesla] k| ‘Neural Network’ 223t XI5} vol.1
awa|E| fo|e BUE

= Tesla2| GPU Cluster0i|A{= 4871 2| Neural NetworkZ} 70,000 GPU A|7t &2t Deep Learning && £
T flct 85 7l T O

O =2 459 GPUR 145 22121 A Y 70,000AI1Zt (=8) FSA|7|& At 22 o|0])

= 40%2| FLOP Efficiency (AFEQ| &2 LIEtL = X &, 1X ¢ =S = U= 25 257 Gt
Sl E 7P S [, 140 PetaFlop (122 1,000 #H AA4ho 2 SEshE o|0|

= Teslae AIHLERH MER HO|HE ME HoH HE S 2 XohSs M2 =& TS0
MEE L|o| W MEl =& A2 Ktk Lf Z2 MM (FSD)O| M3t U

= 20174 78 282LEH XX 22 3= & 1368 OTASE YO[O|E. OfF SHH A I M=l A 520|
MR S 2 o|O|

O MO = —

® Deep Learning

Tesla Machine Learning Model®l 2=X9l Training £ FSD Computer®} Machine Learning Mto] =2 ZX(fl I3t E6i

(Petaflop/s-days)

Receive Sensor Receive Sensor
let+4 _ 201 7 Data 501~  DataMeeting
AlphaGo Zero Trigger Conditions
Te+3 4 Neural Machine ~ Alpha Zero Y ¥
Translation 7 ° Perform Data Convert Sensor
Te+2 Neural —  « .- Tesla 203~ Pre-processing 503 | Datainto Training
Architecture Search Pce Autopilot
il - pI Data
tex1 v ¥
tet0 | T Xception  TI7Dota 1v1 205~  Initiate Deep Prepare Training
| VGG DeepSpeech2 Learning Analysis 5051 and Validation
Te-1 Seq2Seq .- ResNets | Data Sets
s RN B ¥
1e-2 AleNet GoogleNet ¢ ¢
T G R Visualizing and Identify Trainin 507 .~ TrainMachine
B .t . g PerformData q
Te-3 ] Dropout /,,;b\\“g Understanding Conv Nets 207 ~ Data 211 Post-processing Learning Model
L0
Ted | - o { Y !
4 -7 0 :
PN Deploy Trained
1e-5 e DQN 209 A Transmit Identified 213 A Provic_ie Resultsto | 509 | Machine Learning
' ' ' ' ' ' ' Sensor Data Vehicle Control Model
2011 2012 2013 2014 2015 2016 2018 2019

AtE: ARK, et UAIEE2HE, M2 =S 3 2[MA|IHE

XFZE: InsideEVs, HZ| =5 # 2| A X|MIE
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=aa|E| Ho|E

=2 A0

=gH=

7= flet 85 7= HA

® Deep Learning

dF L. XSH = Sl=

HHOE RN AKX HO| R J=FH S AL ZHE vol.1

« Tesla 24 QIE{Hl H20| B FSD ZZAIM B K% M X1 LY & (14 Ha| S2)o
M H e Hz|ok AE0|E 0 Qi X FEo| a2t 8T THs

- Teslais AHLA DY JHME 28 22 RILIA| £]0f, A BRTHb|mo) AT 2 80|

o AKX
UCMoR e £

- 22 18730l 2H0[2H ATHE ALD 8 G
Tesla A2+2 H|$HE| 2HEO[X|QH OFX| SHEE|X| 2

[ |

HAE EA.

H'S0[ 2hE (Edge Case) Ol A Akl 2 Z. 0[]

2t Teslae O B skt
Tesla, XISHQ A S8 U9E ATXHOZ H2 All] &M &HE JIF
(%) mHSE LETIUS 109tkm F=3A| AL D EHE
H&at 528 0|15 2
181 Eiseta52H o5 iRy
ELN
15 A 14. 14.3
126 125 125 130
12
9 4
6 - 5.0 49 i
39 35 » 38
324, ' 2.8 : 30
3 119> 2.1 22 1.9 23 2.0
14
A WNC NRCC NN ml T
3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

X2

Tesla, ME[=E2 E[MX[ME

Az HE, HE| =5 2| MX|HE
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Neural Network, OTA E¢t Cloud-to-Edge - Edge-to-Cloud A}7[ &8 11 = EEDATA War vol.1

nUZ|E| Go|e EHE = Tesla= X2 L Edge Computer (FSD)OIA = O|O[ & SiAat 52 1, Cloud Computer (Neural
T3 flet 85 7= A Network)0|A] 0|2 Z &5t 7| M2l =8 Z1HE Edge Computer (FSD)Of| &tSHs L& X4 HhE,
® Deep Learning Edge®} Cloud Zt2| LO|E| RZE - CH2 2 E 1Pg0| HtEZ OTA OTAE H|ZLH A 2R IHTS 2|3t

E 2 9ght SA|0| Deep Learning Trainings I3t ZAEEZH 94 x|

= OTA 7§22 Computing Hardware®} Vehicle Network Topology (Xt&F L 419 7Z)9| O[5 Q7.
A XpEoL ot A 7|2 ) HE TS (S 718), 2 22 ot (@23 ¥ug|E)

= Tesla= @ X Red Bend2| OTA E3F O|&. CITF, AHEH0|| Cfot ~Z EQY0] AHO|E= AtHHQl 2
HIA (AP A3 A2, FOH|O[EZt 7Hs T AHE Architecture 217 2 A|

Tesla2l Deep Learning, Cloud-to-Edge - Edge-to—Cloud®| XiJt &% Deep Learning2| 242, Cloud Computer - Edge Computer
Future layered in-vehicle and back-end architecture
ah& Sl M E FH0|5 YHolE
(7-102 =7)) Existing layer W Modified layer New layer
MZ2 ALEHJAHE - T I|5
o071 7l glole H Gomobe i o
* Infotainment features
wimes e OTA e e e Py
’/ .

= Autonomous capabilities

including sensor-fusion
. Significant increase in I th e t
III"II"II Apications I"II"IIIH number of applications to hardware oo
FSD Computer -} [ -} GPU Computer to hardware

== St E Oo[E Sl Analyze data for real-time
o ° decisions and autonomous driving * Safety features based on
O DSl A4k N 7 Deep Learning “fail-operational” behavior
N, s . : i
Laio opx Al N ’ x| HEE Middleware layer/ Abstract applications
SHS HE X[ 04 *~~~~ OTA —’,/ Training 1% = operating system from hardware = Software will move further
&g  TSsedae-T down the stack to hardware
(smart sensors)
T Ojoje L MM HE TS Closely controlled add-on * Stacks become horizontally
Shadow Mode 8} H|0|Ef Xz { app and modules due to integrated
o, © safety considerations
Human Imitation }& C|0|Ef M4 Y * New layers will be added to
the stack
AE: M| =SH 2| MEME XtE: Mckinsey, M2l =58 2| MR MIE]
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HydraNet - Dojo Computer S&, Neural Network 27 iz 218 Mo Mot vol.1
oel2|E| Hjo|E EHE = Tesla2| Neural Network= At2Fd 13} 2[5 Chg EHAI 22| £ (Autopilot Rewrite)2 2+ U,
% st 85% 71 MM ALY AlZHE AO0|E S, HIO|E =& - ME (HydraNet)2| H=t A Gl A4t 23 (Dojo

Computen2| 7t&3} A

= Q17to| =2 HO|H =Z&52 Xe| (s - TSt [Oof|Af AL (BT 2= 3),
Teslal| 7|= TN =2 & (HydraNet, 87H 7t 2} S8t 3D Labeling &8 €52 360% H|C|2
HE =Tt £|o| & (Dojo Computer, S&SHT! H|O|E{Of CHSH At - 2 H S Soff T =10 0]

Rl 53 Hjh2 oln|

® Deep Learning

MM AYO| 3D Labeling @Oz [ 11591 MY 25 XS HydraNet O g A& 2 XA Dojo Computer

l """ Shadow mode/ telemetry/ statictics
_________ i.___.n_____
Fusion layer

1
» Temporal module =

Evaluation

BEV Net PyTorch distributed training

TS
U

el BN

Moving KNl Road .. - Data GPU cluster Dojo cluster
Object BELEM Edges - -

XtE: Tesla, H 2| == 3 2| M X|ME A2 Tesla, 2| =5# 2| MA|ME

A
1
1
i
' Inference@FSD
1
E Inference@cloud Computer
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
]
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o el =9 . C -3
AT ES]|0] 2.0 2t S5l FSD 7|5 2l - 1= H| =L |A DEI == vol.1
nUZ|E| Go|e EHE = Autopilot Rewrite@t S&8f AT E Q0] 2.02| 2t LSt 2T
TS g 85 7lE W - AZEY0] 10: HLX7} HAS {3t A Of Chal I 2= CIxLQ
@® Deep Learning AT EQN 2.0: AL FollE 8 EE QoA AIZF 2 E TR
= 2017\ O|= Teslats Cf W21 Hmdt AL Qo AT EQO 20 i WAS KHEHSIRtD, AT EQ O

>|||'|_|
i

r
r
N

102 Ex £0|A X7t EH =l 2.

0
= AIEQ0] 200 Y2t SHIHQ} LE0] FS : 7|
FSD=, 2020 & & $100 O|&o| 7tAH9| 15 AKX H|=L|A B3 U2 7tsotA & MY

kU
[n
O 0R
N1
o

0

AOEH0 2.0 3 SUE FSD J1s WY J158 iU FSD J1s S X 0101 THS 1= BH HIZUA 22 X

Tesla, 2AZE)0] 2.0 Y X|& trl

steerirg & acceleration
P )

1.0 code

2.0 code

Brameras radar
ultrasanics M

ADEQ0] 2.0vs. ATELI0{ 1.0

— — /4 W

‘ \ o Dt
AR XS ATEY0] 2.0 ATEY0]{ 1.0
A2 Tesla, H2| =53 2| M x| HE A2 Tesla, H2| =53 2| MX[MEH
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XIZ=s i |-E.I= M HL °|"‘ olA
&5 Architecture, X[2F 5 7 M flet E+ U vol.1
BRIZ|E| Co|E EHE = LH52| MM E F215 Computer on Wheel2 SIEQ|OIEC 2L AT EQIO{H 2Lt 7| E2| Xj2Zhi}
75 e g5 7= W HI W 55| S8 7|s2 2 2o W, 288 2l Architecturel| ER-d 57t
® Architecture - OTA = 7|1& 24 Architecture (10070 LH2|2| 7HE ECUZ} 2tZte] & £&E2 M| 05t +X)Q| MHH J|5
TN 2315 SHEY|0], 21 M Bl HE QT A|ABI0|A, in-vehide DA S ZEE 7 &&tg|n
Cloud 9 Z0| =8tz FEH Architecture22| =2 2|0
= HEY Architecture?| 185 ARHE MO7| HE20 7|s82 FHT 25=0| 7§E Zone=0i CHSH
=g MOE A9, CloudE &%t OTA GHIO|EE 2} 7|52 X[&£HQl A0l 7+ Jts.
8+ Architecture L IES)T T T 812 Saf HiA 20|t RH| SAsH ARSIt M4 583t &2
Tesla®l Zone-0Oriented Architecture &1Z5Y Architecture= OTA 1% St HIEAHT 119t =8t
Architecture ‘ Modular Domain Control Zone Control
Computin
Laye’r)s . Processing ECU M 7|5 DCU 23t 7|5 zorEx
Vit Communication 1-to-1 1-to-1, Many-to-1 All-to-Some
Centralisation ) ) 100Mbit/s 100Mbit/s
Link Speed 100Mbit/s - 10Gigabit/s - 50Gigabit/s
X-Domain No. of Ehternet Links <10 10-50 >50
Centralisation
No. of Congestion points 0-1 1-3 2-5
Domain
e SR, - - No. of Network Segment <8 <8 >8
No. of Streams at Congestion Point <10 <50 >200
Embedded Traffic load per Link mid to high mid low
Layer Typical L2 frame size 64 Byte 64 Byte >64 Byte
K3 K3 x5 | | ‘=8| | - — ,
No. of talker endpoints <10 <20 >25
Cockpit &
Infotainment { - ADAS/ No. of listener endpoints <5 <10 <20
Domain AD Domain Zone A Zone B Zone C Zone D
No. of Aggregation bridges 1-2 <5 <10
Xt2: Bosch, M2 =S 2| MX|ME XtE: Continental, M| 2| =5 2| M XM
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Zone Control Architecture Sol| FOTA H| =LA D! X7H vol.1

= Tesla= S Xl Zone Control Architecture®| 7|25t Xtk A 24 Architecture2| 0| HE22 Y= CHEE2| OEM=1t AtES
CHEE9| 7|& OEME2 &EH Architecture 2 |8t =H| XbM| 7t AES| G E A2H0|H (CHEE 2025E 0|2 M 23}, Z2 &
Firmware OTAS £¢+ X}2Fo| K| 0{Q & 18|0|E - Deep Learning £+ XAFEF3 7i2tof 0|

21 Architecture Domain &&¥ Architecture Vehicle &&® Architecture
| @® () | -,_ ) @® () ®

Cif& 22 21 OEM

Cloud Control

Zone Control
(Vehicle Computer)

Cross Domain
Control

Transfer of embedded functions into the cloud

Domain Independent
Central Vehicle Control Computer with Zone ECUs

Fusion of DCUs
Cross Domain Control Unit, Cross Domain Computer

Domain Control
Domain oriented centralization (DCU, Domain Computer)
Standardization of basic controller

ECU Integration
L b - Merge of ECUs
4 Functional Integration

Modular

Each function has his own ECU
Function specific control

X} Bosch, M 2| 2E3 2| A x| AIE Meritz Research 69
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(6 Space X £¢t OTA H|=L|A XitH =tl| 3! Architecture 1153} ol

ZeAm ANIH 8 E - 20024 Sl Space X= FCC (0] @it S419/213))0| 0l 510 £ITh 100#7Hx| K 7h53!
T3 flet 85 7l M Falcon 9= O 23 Starlink O129|Al HIAL RIsh = K|t 82 587H0| 27} BEAFE Bk 20194 5
® Space X 0|5 HXYX| & 6537H2| 2140| R HE QoM ZH5

= XESHOZ 42,0007 EHAF O (30,0007= FCCl| 59! 7| &). 20193 7|& K| M0|M ZHE S0l
S’ do| 7a=7t 2,6667l2t= TOA O BCio # 2. 0|2 Sdlf =104 2f|0|X S41 A €
HMA 22 XG0l &M QAEUl HE 7HsoHA & A=l

= BFS Tesla XtZ2| OTA HIERIR AZ1} Cloud Control Architecture T+ A134 74018t M
HHUIT A 4200000 AL OIA X115 Yol SAeZ M 2IHY I3
4.281C
(ch Starlink 5% EhAF Q124 & f
e/
“%, 2,000 - 12
%, ,
36,000km A
Yxe ol Vg,
1,500 28 180CH LA ,/l

(60CH*32| Ap

~ \\\\\\\

1,000
500-1,200km
M= 2
500
0 : A ¥ /
182  '20.1 204 '20.9 '20.12E 24E 30E
X} 2: Space X, HI2| ZEP 2|A{ x| ME A2 HE| =5 2| M x| ME AtE: Space X, M2 =F# 2| MR ME
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aoF o|Ad O|E{ud X
2020'.‘5 = TI o%ﬂ |_|E'IAIkIHI¢AI —!' vol.1
ne2|E| I31I0| E EMHE = Space X= fI’dE &8%t 1% 20| SAY 715 o F4 QU ME|A HSOM S
o3 & X
TEADEITINE TN . 2o xjo)N HIEIAE TN F0|0Y, AL MH|A AR} O
® Space X - Space Xi= 94 0] S7k2 AHIA B 4N, 97 Y Sof 712 ZH £01Z oY
(PHUAL 4= SH: 22'F & 3502F Y - 243 22,5008t %4 254 24,0002 &)
= Tesla®t OFEF7EX| 2 Space X EEo A 7|=0f L =2 Aol 3. d L Z2M|A 252 2ot
HE{2| = Tesla2 5 H = :*1 %l g Il t' ot QL= AHX| E5{= 7
A OIHYW JIAX = ZUMOT MES MY JIE SAALUIH B3 U= S22t ARPU 0l &
ks . e
) A 4,000 (&=)
4,000 - 100 96
3,000 | 85
/2,500
2,000 - 70 63
59
51
1,000 1 / 55 4 |50
_______ 350 44 I
70 5
O T T - T T 40 X - -+ -+
MEIIAE 20T 22T 24d Y 25H S ZIEis & & &
B 5 Sigi< & g £
> - wn (@) 8
X} 2: Space X, HI2| ZEP 2|A{ x| ME Xt2: ZH AL M2 =S A 2| M X|ME XtE: Space X, M2 =@ 2| MX|ME
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4G-5G +E2| PSS £ - SE S 29, V2.0=H M WY vol.

RY2|E| HIO|E E3HE = V1.0 HIEtHAE0| M Ao El FM QU L2 &= HE £ (Bandwidth)2t 8 £ (Latency) 25
7= fct 85 7l= HA 4G 0|9 d&& T S22 A5 17H

!
® Space X = AR LAE| D s QISR E2 V102 E 2019E 58 & ZALO|F 11E7HX| AFESHE Vo9 2Lt 744,
V0.90 | HASHE Ku-band QHH|LE (& - H| S0f| Cigt M 7|13 X4 =2 234 ++2)0i Ka-band
OHHILE (8HE Qol0f| RIS =2 ME £& 719) o1 Sk Fhte A8l E 84 £ 3 oHEd

=} SEAL
OL- OO

= Space X Sl V20 HE 7|& £H| SO|H, O 2882l 0|4 X| Argnt E|Lf CHS = =Y, 20| A &
S

2tol M2st HEOR e S5 SH 4 £ MY
Starlink, 4G 0l &9] ME £ &N Starlink, 5G0ll 2&¢ct 352 Sk &Y V1.0 714 A OIHY! HIEIHIAE Zit 3k
- Ping Download Upload Location
(Mbps) (millisecond) (ms) (Mbps) (Mbps)

160 - 60 - 20 62.32 9.90 Seattle
20 56.14 9.28 Seattle
150 21 45.93 10.10 Seattle
120 | 50 27 29.27 10.79 Seattle

40 31 50.71 14.09 L.A.

31 36.72 10.82 L.A.
80 A 32 26.11 0.00 Seattle

- 33 35.49 17.70 LA.
65 20 36 11.38 0.00 Seattle

40 A 21 20 39 55.33 0.00 LA.

42 60.24 12.52 LA.

25 1 42 4476 15.88 LA.

0 0 ‘ ‘ 53 45.04 6.57 LA.

4Greal 5G real Space X 4G real 5Greal  Space Xv1 Space X v2
world world world world 75 44.80 48 LA
94 43.83 17.64 L.A.
XtZ: Space X, H2| =253 2| MX|ME XIZ: Space X, H2| =S 2| MX|ME] XtE: Space X, M2 =@ 2| MX|ME
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232|E| dlo|s| S34E - ST Starlink 2129I4-S 40kg 2H 2| 2kwh HIE2] BRI O, EfQLO| BTl AlZHEOH EfRE
72 3 g5 7% Ml IjES S8 of XIS SHEI0 U A= AHE
® Space X - BN I - 2]50|2 HHEIE] 7142 K| 312R8lD YO, Tesla®] Of LAX| 84 BHAIO| FIBE

2 7 AT HBY S HNE HY

Or Z=MIJI XI5El1] Y= HEE THE JHF JIE JHEE I Ot 0101 2l&0I2 HHEd EHd 21t 2l E HHEI2l& AL20l= Starlink
e
VR R ANARARARAREARARARNRNRIANN

"" I"I T

X ANIRERERERARTARARERNRARIATN

750 T
“ " II II AEERARARARRRRAR AR

— T

: : ARREERERRRERRORRA R
500 T

FOOTBALL FItLD.

250 AR
DNOEERRRR AR NARRRRRRRERRRRRRR AR
~—— I DNEERRRRERERRRNROERRREO ORCONERRRRRROCRRRRRANERRR Y
== e T STARLINK SINGLE STARLINK LAUNCH CURRENT STARLINK CONSTELLATION
T T O T T T T T T SINGLE SATELLITE (FALCON 9-60 SATELLITES) (6/2/2020-420 SATELLITES)
77 '82 '87 '92 '97 '02 '07 12 "17 "10 15 '20E '25E '30E '35E '40E
X1 SEIA, H2| 2S5 3 2|4 x| ME X[ BNEF, H2| 253 2|4 x| MEf XFE: Space X, HZ] XSH 2| A% ME
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E”'EIEl I:‘||0| B EHE = 42,000712| 2152 d0| Szt 2030 HZ, HMA0|M Starlink £ QIS MH[ATZ} 7hser AT
SEs J|& &

= P2 858 l= W = 1X}H 2 2 Teslal| GPS positioning L E2t0f| ALEE ™. 3EHA| Ol &3 2ISH A= Initial

® Space X
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2 AZICHO| FAHE - X STHECE AL, 9) o1|'—J|7(| 714 22|zt A A2 ==& F5: Autobidder
M e W THojE FoskE Al 7|BE E3E) S0 A2 W Of|HX| AR HIE FA

=2 Tesla NE=2 UK HE - 320] 7tset ESS 9 = MY, Model 352 EH = tHgkO| OFH
FISE S (Vehicle-to-Grid) 7ts. XA 74 ESS HetS S22 M, TX| VPP (7he EEA) AIE
T2E %.H:H/\l?l_', N *f%xfg 2 Al EME S| 2 HE2E 5 7t

—~

09 (ot

Tesla2l Xl SH == Autobidder XI0l= EHZE IHYE - ESS Tesla XZ0fl ESS S =J12 T, VPP S0l 4 22 HIZ0 =8 JIs
Solar roof Powerwall PowerPack

. R Srarectonsl 1]

l 1l | 7 Plug—_ converter _—,_
| ’
4 ] Battery
. ,’, Plug-inEV Control unit

e oo

Internal charging

2c EfQbat o I8 ESS HICI8 ESS \\ configuration of an EV
\
N

Ll FEIPHHES OE|RE DDt ER| DE2ESH \\ «--%
sxg N.A 13.5kW 232kW (____,o@

XSzt AR CIXRICE U oPgo| B0 20l= Z& 20|20 16712]
Ex| 0| 40| Fo{LEEfE CHA HHE2|2 10207KX] | HHE{2|E LiES X ———
e mg=2 Qs eatslles & Jts

#a3ots Power generation Aggregator
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Meritz Research 81



s "
7|E E{d 214 H| 22| 1/10001| S2I5HH, 47l 47 Z2HET} XM F vol.1
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AE[FZTEL} XIEFMH2 CI=C} vol.1
Non-Tesla g 2Hdo| = = 1} Alphabet X2|At DeepMind= CHEC| 7|2 FEO| Ciot {4l2{d1f 0|8 Sdlf 2 Lne[FEe=E
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HiS - Hidd 22 39 + Higt 8l FH 1,000201 |FE oS S0H 120] 7SS Al Tesla= A8 S0l 259 FRFEE EZ

Cameras (eight in total)

Rear = Side Forward
Rear Forward Wide Main Narrow
Range (metres) 50 100 80 60 150 250

Ultrasonics Radar

With a range of 8 metres, Enhances detection of objects in front
the sensors are useful for of the car; can see through fog, dust,

detection of nearby vehicles rain and snow. Range: 160 metres

i

At : DeepMind, 2| =E 3 2| MX[HE At&: Alphabet, H2| =53 2| M X|HIE A= Tesla, H2| =53 2| MA[MEH

Meritz Research 90



Meritz Future Intelligence

O|o]E] 2t CIHIO| A (X}2F) =1 F10f LIS Waymo, 2t ot 2E O = X|H vol.1
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ClH}O|A DI E L HR$t Waymo2| 214tst 871 Who is the ‘Next Samsung’ vol.1

= “Waymo focuses on providing its autonomous driving H/W & S/W, while leaving the customer experience to others”.
X't 12 Waymo CEO John Krafcik Fortune CES ConferenceOflA{ O] 20| o1&
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=20| 201 Ho| 23 BixUx 29 71U AR 2 T2l 0 22 4% FlE 2UelE| NE HOIE A A Hash TEY
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OTAmatic A HERE Company

HYUNoAl . APTIV:

lI-”v, HyunoR!

AtE: DeepMind, 2| =FH 2| M A HEH

AR

RIE: Alphabet, HIE| =S 2| MA[HE] A2 HE =S 2| MAME

Meritz Research 106



@ 0|2} =HE el A

Meritz Future Intelligence

2 7I'E' II'EII' x'",c 11|'|]H li-'-I'o'" vol.1

OIX|S HE0| E|7| QI8t X2 « AFE M2 0]t BEV i, OTA 7Hs 8 25 Architecture 781, 0] 222 7|22 7|Hto 2 gt
HE 7tsot it 74K AL HéP FAE XHo7| 2l = 2= 0[of Ciieh & =27t B
FAF A2 el AtSA M= - IO | =L A0 A 2] gat A,
Skithet Hoto| 250 SO XSkt FE2 AEFLA = X 1H20 C19 (FZLHOf| oSt 44t
28 28 S 4. G2 f=0] 2l FA 7hs MEel SEE X7 =E + Sl slAE 273
C19 Yk BHUO|= STR6HT, ST - 7|OFXLe| 20204 - 2021 YOI ZHMAAL FATHH| 22
=40 XA, 25|5 S7tet 25
C19 SISO, HOH - JIOKKE 2049 HA0|Y HMMA EH RO 219 30| AANSE 019 8 & 01202 A=
(%) 19'4 18 CjH| ¥ 20E FYHOI|Y HIMAHE & (%) 19%4 18 CiH] &) 21E Yo HMMA HE =
24
0 - : 25 4 15
E 1N
-3,56194¢l
-8 XX} 0 A ‘
-25 -16
-2.8%%
EShay -25
50 -41 27 -29  -29
e | 36 -37
-54 >0 C s
60 -60
-75 | 2 75 | 6
-77
-100 | 88 90 -100 - -93
e e & © = c 3 < S = = = 3 3 ] S 2 &
SiE 3 2 8 2 2 88 ¢ § 8 S 5 8 % 3> 5 F g £ 2 §
~ 1l ° T IS = T 2 = =

Xt&: Bloomberg,

HE|=EH 2| MRIME]

Xt2E: Bloomberg, HIZ| =5 H 2| X|MIE
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MK A o= E3 s | A ) H|'0-|E=|2 A S .
oo™ MXI 22HE Soll C19 F2kol| 7= et HHESERE oLl - 7|OfX} vol.1
OiX|9f | EO0| £|7] #gt 2 = Ol HZ2 AT =2 X5t IHOME, Sz H2 Mo +=F2 XAHY = AL ZA| AKX
Ciet AH|XIES &2 MZ 2 0|2 3 7tsE &0 & QIME[E S0 2AH
= K| 1Q20 2Ll - 7|0 2 2Y OEM & Tesla?t =0 TF M| 7 21 Yoy 0|9 7{M S AMoisH
HH A0, 2Q2001 = CLHEZ2| OEME 2| HAL et 7| = HoM e SAt QAT 7|52 XA S
- DO ZAME 24352 E51 Q7| 202 2 QS0 Q10| 7HA OFY A S22 SX|AE & Ats,
=29 C19 247t 7% ZE K| 50| = Z7d x| CiH| X2 %2 CDS Premium 74|
S 0EM = & Ml 2HITH0] 1020 & VIS gk Y 20200l =Xt XIHH S - 710t {4 E 580 2HEX CDS Premium X
(%) 1Q20 ¥H0|2] YoY (%) 2Q20 &0l YoY (pt) '209 58 5YR CDS
SX}Eizt
175 154 25 - 1,000 4 904
150 A Expug
125 | 0
100 | 750
75 - S S SRR R R =
41 -25 4% e (2 |5 |12 [ 1L 1L |2
50 7 W ol e 2w R 500 428
25 7 > Hxxg 50 | 3223263293°0
0 -
25 | IR -52 250 | 10517018
50 | -27. SIEIEIES 75 |
52 1 4548 5 il 2lle > -73 38 44 47 55
- 7 B =
'IOO _63—78 = _98 O "-_v_-_v_.\ T T T T T T T T T 1
- a _100 T O v s [¢0] — C +
oo on si< T ®©® c o C 2 K K = 5 = T 5=372
§E58:8235 85880 GIEE 82258302 ¢ sgsfzefegorE
TRReS = = £z '—TSJFEE £ = ® 9 N8 22
F US| G HIE HMAH BMW1Q19 23] SEHEA 14 2 AtE: ZEAL M2 =53 2| MR HE XtZ: Bloomberg, H 2| 253 2| M X|MIE
‘4, 710F&E1Q20 O'RIM SHUF EAT|IK 2,800 2 L4l)
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S|=ElS
FOJH £-Z O] MO = 3|2 El $irl - 7|0k} H0| Q) ZAMMA e

OIDI C19<§ — AL vol.1

Orx|2} I E0| £[7| et =A = SiC{ - 7|0FXIC] 2020 - 2021H ERO|Y HMMA F0|= d3H AKX 20H0]| CHe HHFHS Z C19
2 gl MK K& 42 7|22 0|0, 21H0| A2 O|0] &7| & ™ +=F 2|=

= O{MS| C19 2247 EMEO| = 2CH - 7|OFXte| ALK} EHOf HEFO| &7| Hatste|

C
YAHISE Y| A% TH5oiHe ARl 32 BAS o)

0

Il M O|dC= 5o Al 2149 HAOIY HMMA JI0KL 219 HAOIY HMMA EBHY)| M +=FOF 9|5

(Heded) S} '20E OPAMIM A (dofgl)  ———?I0FXt '20E OPZIIA A

S l J|opkt HMUA

6,000 iRt 218 OPZHIN A 3,000 oKX} "21E OPZ1AIA

5,400 2,650 |

4,800 2,300 A

4,200 —\L- 1,950 -

3,600 | 1,600 -

3,000 T T T T T T 1,250 T T T T T T

19.1 9.4 19.7 19.10 '20.1 '20.4 '20.7 "19.1 9.4 19.7 19.10 '20.1 '20.4 '20.7

XtZ: Bloomberg, MI2| =53 2| MX[ME X} Z: Bloomberg, HIZ| =S3 2| M X|MIE
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=2 Qe 8. C19= BHE 7247t debs OIX|X| EpA2LE BHE 27| S s8¥2 0[S

—— 20E OP 21EOP
(22 2) (H222) [ Daimler [NCEEEY (9iere) (gire)
10,000 + 14,000 T 22,000 - 10,800 + 9,000 +
in¥ ™ J—'M Mo

8,000 + ‘ 10,500 17,000 - 8,600 *f"‘uhﬁ 5,500 -

6,000 + 7,000 + 12,000 - 6,400 - 2,000 -

4,000 3,500 + 7,000 + 4,200 + -1,500 -

2,000 \ \ \ 0 \ \ \ 2,000 \ \ \ 2,000 \ \ — -5,000 -

19.1 9.7 '20.1 '20.7 191 "19.7 '20.1 '20.7 191 '19.7 '20.1 '20.7 191 '19.7 '20.1 '20.7 191 '"19.7 '20.1 '20.7
(tiofon (tiofon (tiofon  Nissan [JERCEED) (2122) PSA
3,300 - 1,000 - 800 - 8,000 n 7,000 +
2,700 - 800 - 500 - 6,000 - 5,500 [T
2,100 + 600 - 200 + 4,000 + 4,000 +
1,500 - 400 + -100 + 2,000 - 2,500 + }’-LLV

900 \ \ \ 200 \ \ \ -400 - 0 \ \ \ 1,000 \ \ \

19.1 "19.7 '20.1 '20.7 19.1  "19.7 '20.1 '20.7 19.1 '"19.7 '20.1 '20.7 191 '19.7 '20.1 '20.7 19.1 9.7 '20.1 '20.7

AtE: Bloomberg, M2l =& 2| AMA[ME Meritz Research 110



Meritz Future Intelligence

r— = o~ — = ~ (o X=] AL 2

Mt gatE S8l C19 Mt = 2= ZHOM F2 AE HRE LS 7IZ XIS vol.1

DFR|2} TZEO| £I7) QI8 EH - O 2 APHSHE 23 B HIjo| 27 #TY - 7|OHKHE 2H18 AIXHEl MES AHE40| AIX} FA
X402 01 8Y 5 F2 BEAM XTI T HIS AYAHE 0joi7tn U

- T 2 Kpolof O3t AIH XSt FTHOR EXIS AN HYHTSE HHAME 2 X0|S

Q. 2|1 X|FT 22 Mo X AR Bk AT|0fME FHIS gt I KO MR
‘BlO|E Z2E HIZLA 3 2} SO A ROI0[3 ZKH2 0|01H 4 UCkD BHEH

G - J10EXL O1=3 AIZO0IM X1 780X 24008 HS MRE ¥5 St - JI0KKE SE AIZ0IM XISHA MREHFIIE S

@iCl/7|Okx} 0| = HOH M RE YoY
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1.0 +

0.5
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Xt&: B R}, 7|0F&E Motor Intelligence, M 2| =S 2| M X[ ME]

RZ: AL, Z7|ORE, ACEA, M2| =5# 2| MA[HIE]
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Tl Mix 7HM - "0 2= St QIMIE|E =4 2 HLH Z|cH ASP F 4 X% vol.1
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NAHERJH Sedan QUME|IE 120 7(0f
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Appendix. 20{Xz]|

vol.1
201 E9| 89 20|
oh=R012 £ BER0IS AT ZFRE| AL TH| LAYY Graphic Processing Unit, 2BE{Q| SAHRE X2[s12Lt 510 Z2ig Hefeis
Architecture At&Ae| Architecture= &4F8 Architecture -~ Domain &5 Architecture GPU O1AMK| 2| AHK|. SQHA 2| K| Q] DT X2| XS =] Q8 BHS0{E

- Vehicle Z&d Architecture2 2H
Horse power, &

N HP SHO|Lt UE S FHst= TRl 25 TOHKIE B2l= Ho| ThelAI2t
BEV Battery Electric Vehicle, HiE{2Z|2 F7| ZE{0|| H2S 3Z5t0] FAHste AHsAt (12)0fl st= Y2 AZHGH0 10HH2E A2 HIM K.
BMS Battary Management System, AtHoi| B HiE HIEZ|E BE8%{ 2 22|, H|ofdt= ICE Internal combustion engine, ¢, 2%, 914 HIZ|Q] 4HHOZ =TIt 7|5 LHO||IA
INES= AABI0 FHES LMst= L1 |2t
DHEIB|E| AHo| A 3|RI= "1 Z (Connectivity), XFEZ38l(Autonomous), N . _ .
£t S5(Sharing), ﬁ%s‘a}(EIectrification)'E’-l =2 Latency T:E%imlki HHEIHIOIE| (01 et AW HHE HES = =il ol 2asis
Credit Default Swap, AR EE AT J|Yo| HE QY S AR'S Atn T Q=
CDs AIAARE Ha)
_ LiDAR Zo|ME SEZ0| |3 AtEate| Ha| Y Ciyst 248 2X[E + U= 2ls
HHE{2|= QIHt™ O o Xt S Xf2Fof| A X =
Cellto Pack ii 2| |._Oa._ Ao Cgll = I\ilodule —»DFI'aci_ii .E_o 'i f2koi| AX|. Cell to Pack2
Z2t2P4Ql ModulingS A8l of x| YEE &£0|= 7|2
9 AmEQI0| I HlojEfS SALC(DC S T ZEE 0] HeH)ol HAE T Maas Mobiiity as a Service, HEE, AH2A, S8, H, &AL A=, W) S 22 2+
L= e =1}
CloudComputing  LIE%|3 H=0| 753t PCL BEHE PDA S| Clorst CHatd |5 i K40 o] i i e
OF ] QUBH= AHS AvHSE A 9l HIE] j|E
e - . QIS X5l 17 20k 5 SHLIR, 212t 3t 53at 242 O|lsS ARFEOIM Histn
— §AH|H/FH2|/2|, 22t0] MO 5 22 S FUH2IS T o MachineLearning x5 g1 o)y
oreEiriciency AOILE B2 O LIXIS ASHEX|E Blmots
DARPA Defense Advanced Research Projects Agency, 0| 29| 015 1H2l=2, MPGe Miles per gallon gasoline equivalent, 2| xt2| Q1H|
AL O|&E F2 ¢qehe 0|3 IR Ak 0|2k
. HAl 2{'de| o 20F=2 H|0|E{E BRET X2| THs?t FEHQI WiELL I3z SO =2 CloudOi|A] Q12 X|5 hae $35H= GPUS| SHAEZE QI2t0| 1| 7|52
peep Ly EHOHD 012 St RS TEt Il NeuralNetwork — Gusiiegs © - °°
ECU Electronic Control Unit, XtSAtS| |, ATl L 0f2] 7|52 £/ HEi 2 SX[siF=
FXER|Of BHK| OEM §0riginal equipment manufacturing, &2X7t 2 16tH= ME2t dEHOZ
IxTo oy . - =
I 2HQE MIAK T2 5 OB 22 2B T19IE HBste X RIS SRS A M A S 2 R
Edge Computing O] otL|2t 2| X| 20|t 3% S H|O[E{7} M- d &l 21t It LThedge) FAH0l| A2
HFT IAS SX[H '3|0|E1= Xelshs YA OTA Over the air update, 2 YCI0|E
Energy Storage System, = M S 2 MAZCHL QS AD|0f 325H=
ESS A
Platform AT AL, K| S22 L E K54t #CHE 0|2 & X
FSD Full self driving, Tesla2| £& Xt&33 7|5H
b AY HOILF S O FRE &L 4 QK|S LIERLYE Tl 1Gbpss 180 Ch2t Robotaxi STIIYUO| ABFBAPL 222 2USHE A
Gbps 10%48|=2| HO[ES 24 & YUCHe =
GPS Global Positioning System, GPS 2| 40f|A] ELii= MSE 4418 AL XEQ| SHxY SoC System on Chip, HLt2| A0 Of2{ A|ARIS FIEIA|Z] THR & | AL |

Tlxla |A}O|. |)\'|0H:H)\|iE4|
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7|EM
| — Ly |

Top Picks

== E X EHEF
SCHxH005380) Buy 220,000¢
7|0HkH000270) Buy 53,0008
ZAES

SICHEH|A(012330) Buy 270,0009
DHE(204320) Buy 40,0009
S&TEE|E(064960) Hold 48,0009

Meritz Future InteII |g ence

DATA®:

Tesla vs. Non-Tesla
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'|1|'0| AIZI- Analyst 2Z4 02. 6454-4866
=

o joonsung.kim@meritz.co.kr
Buy
EE—— 220,000 Tesla? ZE3H= 24a[E| Bl0|Ef SHE AlTH2| 7§13, Non-Tesla HIEH2| ‘OFX| 3} TZ°0] & Hryx}
STt (8. 28) 172,0009! AO 20| At At F L MH|A H| =LA B3 HMIK 2] Computer on Wheel
4501 27.9% TeslaZt =5t U= ZAUZ|E| AIF0| FHOISE7| 2I2 Non-Tesla 7HK| Ak GMISO| At T &
KOSPI 2,353.80pt 5 " = 5 =
ose1, s Non-Tesla ©18} Z14 PIsfAlL HIOJE et - GIAHS 9I3t Clbfo| A BIX B
=l ' =
HEERES 21,3678H% LS Y Architecture0i| 7|2l OTA 7+ 7Hsth =2 UK 28 BEV 58 AT Z&E Itk o HY
[EFAHIZ 64.42%
LI=eUHIS 32.19% o N
MEFS A|XH o| s} AMHFX} ==
522 | 0/%| X7t 179,0002/65,900% AHET'—' oco=2 AI = °|'7| TI?_I‘ (= —III' -I'—-HI
i 33835942 MEH 22 BEV HZ B0 KIS0l HRE 45 712 2020 22 BEV AT 29)
EQEZ(%) - = = : ——
sicymHlA o] 7 ! 5033 219 & 22 OEM T 7HY W27 OTA 7o 7h58 HEY Architecture 22 E 7|8 B £A|
RGeS 1161 38 ARt 21tof &0l 222 OEM & R oA 21 0| HIA 24 X%
TS E(% Ly =7 AMCHZ=7 .
B e SX}0|74 Buy RX|, HEF7L 220,00082 2 A3t
2 496 263 D3 E| BlO[E MH|A FIHS QI3 912k Bp @ R} OFd MH|A HELA B H7) 7hseh SiOjk}
1292 34.9 11.2 R N
P 218 & EPS (7|& 2H20-1H21)0]| 7|& &7 PER 9.1 X &3}0] HFF7} 22000082 2 o
(G2 g aamxae) (PO s @efoldl 0|9 EPS(Y)  BFUE BPS ~ PER  PBR EV/EBITDA  ROE ExfH|2
224 1 3,000 (A2 (X|EY==F)  (X|EHF= (%) (&) (EH) (EH) (EH) (%) (%)
168 | 2018 96,8126 24222  1,508.1 5,791 -626 266831 297 06 53 20 1445
1 | » 150 2019 1057464 36055 29800 12,782 976 275749 135 06 46 40 1547
2020E 1026330 38413 28709 12,155 -37 280,163 142 06 46 37 1550
56
2021E 1164917 63347 53367 23567 859 300,400 7.3 06 36 66 1484
®es 1012 ma  wa” 2022E 1238770 68088 58083 25633 88 320972 67 208 34 68 1398

Meritz Research 118



n
7|CH O|Ate| mnj 3|2 £ = o} BEV I AIX}HIG 211 EPS +10,2% XX e T

J1tH O1&2] T 215 £ QF BEV TIH &1F 9, 21 EPS +10.2% =H

(deied) | 2019 2020E 2021E
Sales - New 105,746 102,633 116,492
Sales - Old 105,746 102,573 115,983
% change 0.0% 0.1% 0.4%
Operating profit - New 3,606 3,841 6,335
Operating profit - Old 3,606 3,692 5,822
% change 0.0% 4.1% 8.8%
Recurring profit - New 4,164 4,182 7,279
Recurring profit - Old 4,164 4,032 6,646
% change 0.0% 3.7% 9.5%
Net profit - New 2,980 2,871 5,337
Net profit - Old 2,980 2,746 4,851
% change 0.0% 4.6% 10.0%
EPS - New 12,782 12,155 23,567
EPS - 0ld 12,782 11,624 21,390
% change 0.0% 4.6% 10.2%

A= AR}, HE| =S 2| MX|ME

20213 EPS =FAI (D1E 2H20-1H21 EPS)0fl J71Z X E PER 9.18H M E0H XHZ It 22000042 8

M7 HR0]0| M PER (HY, a) - X|& RX|=/0f gt& 1yr Forward PER 8.38H0l| BEV AT HR-& 44 Z2|0/Y +10% HtY 9.14H
20271 EPS E=FX| (¥4, b) - 7|& 2H20-1H21 EPSO||A] 21\ 942t EPS =X X|2 $17 HHY 23,567
Fair Value (&, c=axb) 215,4009
X% 27t ('000 rounding, &) 220,000¢
S =0t (88 28Y 7|&E B7) 172,000
122 (%) +27.9%

AtE: Bloomberg, M 2| =53 2| MX|MHIE
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= =
SiCHX} 27| % HZt &A™ Snapshot vol.1
(Mei9) \ 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E 4Q20E 2019 2020E 2021E
o=y 23,987.1 26,966.4 26,968.9 27,824.1 25,319.4 21,859.0 25,935.3 29,519.2 105,746.4 102,633.0 116,491.7
(% Yov) 6.9 9.1 104 10.3 5.6 -189 -3.8 6.1 9.2 -29 135
AFY|E HOiEE (HOh) 894.7 9879 9239 1,003.3 790.2 569.6 832.6 993.0 3,809.9 3,188.0 3,610.0
(% Yo) 39 29 0.1 -3.0 -11.7 -42.3 -9.9 -1.0 0.8 -16.3 13.2
AIZI|Z= ASP (dHTHel) 20.1 20.8 20.6 21.2 225 26.9 23.1 232 20.7 236 243
(% Yo) 6.7 9.9 11.8 9.8 1.7 29.6 119 9.6 9.6 14.3 2.7
XtE Xt 18,606.2 21,027.1 20,621.0 22,232.4 19,554.7 16,057.0 19,815.8 23,738.0 82,486.7 79,165.5 91,558.2
(% YoY) 7.0 1.5 10.7 9.0 5.1 -236 -39 6.8 9.6 -4.0 15.7
=X 3,848.0 4,154.9 4,367.0 3,656.6 4,176.1 4,341.0 4,387.3 3,880.4 16,026.5 16,784.8 18,132.0
(% YoY) 1.8 -1.4 8.1 25.1 8.5 45 0.5 6.1 7.1 4.7 8.0
J|E} 1,532.8 1,784.4 1,980.9 1,935.2 1,588.7 1,461.0 1,732.2 1,900.9 7,233.3 6,682.7 6,801.4
(% Yoy) 20.8 8.6 12.0 1.4 36 -18.1 -12.6 -1.8 9.8 -76 1.8
oP 8249 1,237.7 3785 1,164.4 863.8 590.3 1,023.0 1,364.2 3,605.5 3,841.3 6,334.7
(% Yov) 21.1 30.2 31.0 132.4 4.7 -52.3 170.3 17.2 489 6.5 64.9
PN 498.8 927.4 129.4 1,062.4 5745 276.3 7379 1,181.2 2,618.1 2,770.0 5,098.5
(% Yoy) 6.2 55.5 3,319.5 1124 15.2 -70.2 4701 1.2 66.7 5.8 84.1
28 266.6 250.1 228.0 1433 218.3 272.0 241.8 154.4 888.0 886.5 1,039.0
(% Yo) 54.2 -6.0 15.6 29.8 -18.1 8.8 6.0 7.8 18.9 -0.2 17.2
J|Et 59.5 60.2 21.1 -41.3 70.9 42.0 43.3 28.5 99.5 184.8 197.2
(% Yoy) 54.5 -31.8 -76.0 -62.3 19.3 -30.2 105.3 -169.1 -5.5 85.7 6.8
RP 1,216.8 1,386.0 429.0 1,132.0 724.3 596.3 1,221.6 1,658.5 4,163.8 4,182.0 7,278.7
(% Yov) 314 22.8 18.4 905.6 -40.5 -57.0 184.8 46.5 64.6 0.4 74.0
NP 829.5 919.3 426.9 804.4 463.3 227.4 960.6 1,238.3 2,980.0 2,870.9 5,336.7
(% Yov) 24.2 31.2 58.6 -719.8 441 -75.3 125.0 539 97.6 -3.7 85.9
OP margin (%) 3.4 4.6 1.4 4.2 3.4 2.7 3.9 4.6 3.4 37 5.4
XS A 2.7 4.4 0.6 4.8 29 17 37 5.0 3.2 35 5.6
28 6.9 6.0 5.2 39 5.2 6.3 5.5 4.0 5.5 5.3 5.7
2|E} 39 34 1.1 -2.1 45 29 25 15 1.4 2.8 29
RP margin (%) 5.1 5.1 1.6 4.1 29 2.7 4.7 5.6 39 4.1 6.2
NP margin (%) 35 3.4 1.6 2.9 1.8 1.0 3.7 4.2 2.8 2.8 46
EFEENEENES) 1,028.6 1,132.2 1,099.7 1,217.5 859.2 692.9 997.1 1,208.0 4,478.0 3,759.7 4,273.0
(% YoY) 0.2 -4.1 -0.7 -39 -16.5 -38.8 -9.3 -0.8 -2.3 -16.0 13.7
22 ASP (H0+2)) 19.5 20.0 19.9 20.1 21.8 247 219 21.9 19.9 22.4 229
(% YoY) 5.8 10.2 11.9 13.8 1.7 234 10.1 8.8 10.5 125 2.6
22 ASP (Hg2) 17.3 17.1 16.6 17.1 18.3 20.2 18.2 18.5 17.1 18.7 20.0
(% Yov) 0.8 2.0 5.0 9.1 5.4 18.1 9.6 8.4 43 9.4 6.9
WAt (2Th) 1,125.5 1,167.1 1,194.5 1,175.6 1,192.6 1,219.9 1,200.0 1,180.0 1,165.7 1,198.1 1,150.0
o|Yehg (B-EE) 1,137.4 1,154.8 1,199.1 1,155.8 1,218.9 1,199.4 1,180.0 1,170.0 1,155.8 1,170.0 1,150.0

0l
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Income Statement

Statement of Cash Flow

Meritz Future Intelligence

vol.1

[CER)) 2018 2019 2020E 2021E 2022E (A2 2018 2019 2020E 2021E 2022E

oj= 96,8126 105,746.4 102,633.0 116,491.7 123,877.0 U FHISE 3,764.3 419.8 2,555.0 5,064.1 5,038.4

OHEHZI12(%) 0.5 9.2 -2.9 135 6.3 So|20(Ql(aA) 1,645.0 3,185.6 3,276.5 5,604.6 6,093.2

i E=Chl 81,670.5 880914 851203 957522 101,631.0 QEXPAZILA 2| 2,357.9 2,545.2 2,621.4 2,707.6 2,881.0

0j=350(¢ 15,142.1 17,655.0 17,5127  20,739.5  22,246.0 PR A2 1,403.6 1,286.7 1,381.6 1,420.4 14715

Thob| b2t b 12,7200 14,0495 13,6714 14,4047  15437.2 Sxx=o| B2 -9,592.8  -15,6443 -15151.3  -14,998.8 -15,625.4

Fo|y 2,422.2 3,605.5 3,841.3 6,334.7 6,808.8 EXtE #HISE -2,415.1 -5,929.2 386.6 -4,515.4 -3,697.1
AAO0|AE(%) 2.5 34 3.7 5.4 55 SEXIALS| ZIHCAPEX) -3,226.5 -3,586.7 -3,766.1 -3,954.4 -4,152.1
3824 222.6 351.9 6.9 29.9 58.8 SRR LA (B21) -61.6 -1,275.6 -1,148.1 -3,292.9 -1,858.6
SE/EAP gy 404.5 542.8 3338 9723 1,169.4 RS HIEE -880.8 4,874.9 -1,823.9 -979.5 -1,369.9

J|EtE g elE -519.8 -336.5 0.0 -58.2 -123.9 PN 500.9 6,542.5 -578.4 78.5 82.5

NEA S Aol 2,529.6 4,163.8 4,182.0 7,278.7 7,913.2 Xpo| 50} 0.0 0.0 0.0 1.0 2.0
HOIMH|E 884.6 978.1 905.5 1,674.1 1,820.0 F2ABIHH L) 292.1 -431.7 1,068.2 -430.8 -28.6

Fo[=01Y 1,645.0 3,185.6 3,276.5 5,604.6 6,093.2 MESCE 8,821.5 9,113.6 8,682.0 9,750.1 9,319.3

X|HiFFX|E +0]2) 1,508.1 2,980.0 2,870.9 5,336.7 5,808.3 I|UHZ 9,113.6 8,682.0 9,750.1 9,319.3 9,290.8

Balance Sheet

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

[EAt 73,008.1 76,0829 76,3939 799709  82,563.3 EETNEIR)

AF It 9,113.6 8,682.0 9,750.1 9,319.3 9,290.8 SPS 445,288 494,910 480,338 545,199 579,763
o= 3,596.0 3,513.1 3,079.0 34947 3,716.3 EPS(X|HH=2F) 5,791 12,782 12,155 23,567 25,633
XD KpAF 10,7149  11,663.8  12,008.1 12,814.1 13,626.5 CFPS 72,127 85,795 85,681 93,898 96,710

HIQ S KA 107,647.7 118,429.3 1214265 126,705.1 130,628.2 EBITDAPS 28,441 34,808 36,713 48,967 52,237
QEXIL 30,5456 32,8315 342355 354822  36,753.3 BPS 266,831 275,749 280,163 300,400 320,972
SE XA 49214 5,266.5 5,424.4 5,576.6 5,777.4 DPS 4,000 4,000 4,000 5,500 6,000
EXpRFAF 19,479.0 22,2381 230924 26,3854 28,2440 B h20l 2 (%) 23 23 23 32 35

e | 180,655.8 194,512.2 197,820.4 206,676.0 213,191.6 Valuation(Multiple)

[EEK 49,4384 533141 53586.7 55797.7  56,075.1 PER 29.7 135 14.2 7.3 6.7
DU 7,655.6 7,669.4 7.341.0 8,215.8 8,612.7 PCR 24 20 2.0 1.8 1.8
RPN 12,2499 12,5707 12,3193 12,4425  12,566.9 PSR 0.4 0.3 0.4 0.3 03
FSETIIEH 141049 15,7786 16,2519  16,089.4 159285 PBR 0.6 0.6 0.6 0.6 0.5

HIR S5 57,321.3 64,8324 66,6457 67,6857  68,226.7 EBITDA 61,836.3 74,373.8 78,4432 104,627.6 111,613.1
AR 36,956.1 41,8058 43,4780 43,4780 43,4780 EV/EBITDA 53 46 46 36 34
PSPIPN = 9,985.3 11,2171 11,777.9 11,895.7 12,014.7 Key Financial Ratio(%)

EXEA 106,759.7 118,146.5 120,232.5 123,483.5 124,301.8 X}7|XH20|2Z(ROE) 2.0 4.0 3.7 6.6 6.8

=2 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|YE 6.4 7.0 7.6 9.0 9.0

ArEdHF 4,201.2 4,197.0 4,197.0 4,197.0 4,197.0 HiH|I 1445 154.7 155.0 148.4 139.8

7|EHEZ 20| QA -3,051.1 -2,353.0 -2,353.0 -2,353.0 -2,353.0 agH|gBEE 03 03 03 03 03

ooz 66,490.1 68,2496 69,2500 74,5866 79,9989 O|RHEAHH & (x) 08 1.1 12 19 2.1

SIPNE =N 59220 6,300.0 6,705.6 6,973.5 7,258.4 W EZVRIERSEETN) 26.0 29.7 31.1 35.4 34.4

N | 73,8960 76,3658 77,5880 83,1926 88,889.7 X TRFARS|F 8 (x) 8.2 8.4 8.0 8.8 9.1
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710t24(000270) Of|11El 7FItE 0]2] 2= - FH| 2 2| E] AlCH N etmangiim@ments ol

Buy
MAFI(12718) 53,0008
XY FF (8. 28) 42,7504
450 24.0%
KOSPI 2,353.80pt
A|7psoH 173,2939 2
UHRAL 40,5360+
REFAHE 62.02%
Q=QH|IF 39.08%
52 &|7/%| X7} 47,2009/21,5002
H A2 789.82 ¢
FRFEF(%)
SCHRIS A @] 4 €I 35.62
Elhai=cia) 7.42
FIHYEE(%) HUiFst  MrfF7t
(=} 13.4 8.7
671E 17.9 -0.4
12042 -0.2 -17.7
Fopaejz

) 7|0kt Amrae) )

60 - 3,0

48 A

36 4

2,150

24

12

0 T T + 1,300

'19.8 '19.12 '20.4 '20.8

Xt C{E20| 22E OEM 5 71 X 4

X =|

X' 1Q20 - 2Q20 C19 Yk =, 22 Y OEM & 713 OFH & Al
Olz 3% LA Al 20t0f| 2HT B/E2 A4S ASP Mix
2H20 - 202143 FIL|e - AZE|X| - AE 5

AN 2 E5 WM MY Z2HOEM ST 21H 0

ESH Architecture 7|4 OTA T3 71538 BEV M| = YA

SHIXE ME=YMZEA TeslaZt MESHD Q= EE2[E| OO E3E A0 BHE fIsiM= HIO|H 2
C|HFO|AZ A OS - Cloud - Processor - Solution - Battery S2| 14| S1te| ¢ o
7|0t = 2B Architecture 7|2H2| OTA 7Hs BEV M|ZE E5H Non-Tesla 98t LH 2 Qio #Q| H5{d MY

S X2l Buy 7XI, HEF7} 53,0008 22 e

7|Ch Ol 2| Lol 2|=1t 019 7HM ZHAlY BEYSY, 211 EPS FFXIE +23% =

214 = EPS (7|& 2H20-1H21)0]| 7|& A7 PER 8.2Hf X310 MHF7} 5300022 2 Ask

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(212 (xlE==)  (XIEIFF) (%) (3) (EH) (HH) (EH) (%) (%)
2018 54,169.8  1,1575  1,1559 2,852 19.4 67,208 15.1 0.6 5.4 4.3 90.1
2019 58,146.0  2,009.7  1,826.7 4,506 58.0 71,487 9.6 0.6 39 6.5 91.0
2020E 58,4714 17741 15717 3,877 -140 74,107 11.1 06 4.1 53 85.1
2021E 650439  2611.1  2,601.2 6,417 655 80,103 6.7 0.5 32 8.3 84.4
2022E 69,5858  2,936.5 29395 7,252 13.0 86,913 6.0 0.5 2.9 8.7 785
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Meritz Future Intelligence

Al |- }_E o H*'E'l'- |OI HA |- |k| H O:I"'H L: o/ XX
Of| &2 C} btk = ol 2| =2} 0] 2f 7HM FFA|d Bk 2144 EPS +2.3% X=H vol.1

Ol &Y= CH HHE THIH 215t 012 JHA JEAIA BHHOH 2113 EPS +2.3% X3

(deied) | 2019 2020E 2021E
Sales - New 58,146.0 58,471.4 65,043.9
Sales - Old 58,146.0 58,471.4 65,043.9
% change 0.0% 0.0% 0.0%
Operating profit - New 2,009.7 1,774.1 2,611.1
Operating profit - Old 2,009.7 1,704.3 2,535.6
% change 0.0% 4.1% 3.0%
Recurring profit - New 2,531.1 1,970.5 3,334.8
Recurring profit - Old 2,531.1 1,900.7 3,259.3
% change 0.0% 3.7% 2.3%
Net profit - New 1,826.7 1,571.7 2,601.2
Net profit - Old 1,826.7 1,515.1 2,542.3
% change 0.0% 3.7% 2.3%
EPS - New 4,506.2 3,877.3 6,416.9
EPS-0Id 4,506.2 3,737.6 6,271.6
% change 0.0% 3.7% 2.3%
Xt 7|0}, HI2| 25 2| MAIMES

20214 EPS F=EXI D1ZE 2H20-1H21 EPSI0 J1ZE X3 PER 8.2HH 0 MA 31 5300042=F &

X5 w2001 PER (4, ) - X5t 154 S0t BFE o2 SA|E|of $E yr forward PER 8.2¢4
20219 EPS FHA| (8, b) 6,417
Fair Value (%, c=axb) 52,618¢
X% 27t ('000 rounding, &) 53,000¢
Xl 0t (88 28 7|&E B2 42,7509
12|& (%) +24.0%

AtE: Bloomberg, M 2| =53 2| MX|MHIE
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7|0kx}27]| & HZE A Snapshot

Meritz Future Intelligence

vol.1

() 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E 4Q20E 2019 2020E 2021E
of=Y 12,444.4 14,506.7 15,089.5 16,105.4 14,566.9 11,368.8 15,316.6 17,219.0 58,146.0 58,471.4 65,043.9
(% YoY) -0.9 32 7.2 19.5 17.1 -21.6 15 6.9 7.3 0.6 11.2
AZY|E HOHEE (HoH) 568.8 622.6 584.9 639.7 561.3 4133 571.7 673.5 2,416.0 2,219.8 2,430.0
(% YoY) 5.3 33 59 0.2 -1.3 -33.6 -2.3 53 35 -8.1 95
=U3% 348.7 388.4 350.0 366.6 301.0 301.2 370.1 397.6 1,453.7 1,370.0 1,445.0
(% YoY) 29 0.2 44 -9.8 -13.7 -22.4 57 8.5 -1.0 -5.8 55
sHielZ % 220.1 2342 2349 2731 260.3 112.0 2015 275.9 962.3 849.8 985.0
(% YoY) 9.2 9.0 8.2 17.6 18.2 -52.2 -14.2 1.0 11.1 -11.7 15.9
Q12 ASP (dHgted) 20.4 219 24.2 235 24.2 26.1 25.1 241 225 24.8 25.3
(% YoY) -7.5 -0.1 0.7 17.2 18.5 19.4 38 23 27 9.9 2.0
oP 594.1 533.6 291.5 590.5 4445 145.2 517.2 667.3 2,009.7 1,774.1 2,611.1
(% YoY) 94.4 514 148.5 54.6 -25.2 -72.8 774 13.0 736 -11.7 472
RP 9447 655.7 4459 4849 282.0 2114 680.4 796.8 2,531.1 1,970.5 3,334.8
(% YoY) 839 475 409 149.8 -70.2 -67.8 52.6 64.3 72.3 -22.1 69.2
X|2olY 160.0 187.0 1445 15.5 16.5 84.7 167.4 191.1 507.1 4597 749.7
(% YoY) -27.4 -20.9 -28.0 -138.0 -89.7 -54.7 15.8 1,132.3 -433 -60.4 329
NP 649.1 505.4 325.8 346.4 266.0 126.3 557.9 621.5 1,826.7 1,571.7 2,601.2
(% YoY) 50.3 52.3 9.4 267.1 -59.0 -75.0 71.2 79.4 58.0 -14.0 65.5
OP margin 4.8 3.7 1.9 3.7 3.1 1.3 3.4 3.9 35 3.0 4.0
RP margin 7.6 45 3.0 3.0 1.9 1.9 44 4.6 44 34 5.1
NP margin 5.2 35 2.2 2.2 1.8 1.1 36 3.6 3.1 2.7 4.0
=2 TZE (M) 652.3 690.9 650.5 705.9 602.3 4822 640.7 746.5 2,699.7 2,471.7 2,740.0
(% YoY) 4.8 -0.2 45 -7.9 -7.7 -30.2 -15 57 -0.2 -8.4 10.9
Z2H ASP (22+2]) 20.8 223 245 24.1 25.2 25.6 25.4 24.4 229 25.1 25.4
(% YoY) -4.5 1.6 1.7 216 211 14.8 36 1.3 5.2 9.4 1.1
229 ASP (Mg 18.5 19.1 20.5 20.5 21.1 21.0 21.1 20.7 19.7 20.9 22.0
(% YoY) -9.0 -6.0 -4.5 16.6 14.3 9.8 3.1 1.0 -0.7 6.4 53
Frets (Y/E3) 1,125.5 1,167.1 1,194.5 1,175.6 1,192.6 1,219.9 1,200.0 1,180.0 1,165.7 1,198.1 1,150.0
o|uekE (/") 1,137.4 1,154.8 1,199.1 1,155.8 1,218.9 1,199.4 1,180.0 1,170.0 1,155.8 1,170.0 1,150.0




7|02} (000270)

Income Statement

Meritz Future Intelligence

vol.1

Statement of Cash Flow

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

oj =2 54,169.8 58,1460 58,4714 650439 69,5858 A FHISE 4,470.8 3,610.7 562.6 2,104.2 2,670.4

WESNESTETCA) 1.2 7.3 0.6 1.2 7.0 7|20(Q)(2A) 1,155.9 1,826.7 1,571.7 2,601.2 2,939.5

O &= 42t 46,177.3  48,766.6 49,2960  54,448.1 58,169.2 [T 2| 1,302.6 1,5321 1,573.2 1,569.9 1,568.5

0j=30(< 7,992.5 9,379.4 9,1753 10,5959 11,4166 e NN ] 632.2 597.3 580.4 602.9 645.1

TojH|p2t2 || 6,835.1 7,369.7 7,401.2 7,984.8 8,480.1 HA=O| 52 -295 -2,350.7 -4,183.3 -3,240.1 -3,044.3

Fol9f 1,157.5 2,009.7 1,774 2,611.1 2,936.5 EXgs Hazs -1,155.4 -1,104.2 -358.0 -1,256.8 -1.911.7
0| AZ (%) 2.1 35 3.0 40 42 QBXIALS| ZIHCAPEX) -2,376.3 -1,736.5 -1,389.2 -1,403.1 -1,417.1
a8 -63.4 -54.5 -270.0 -156.0 -153.2 EXXpte] 2 (E2h -74 -49.1 -196.5 -1,783.4 -1,290.7
S&/EAP | gREEY 616.8 507.1 459.7 749.7 811.4 RS WIS -2,543.0 -726.3 -66.3 -364.8 -425.2

7Bt el&e -242.3 68.8 6.6 130.1 174.0 N I= -2,215.9 -312.3 294.5 40.5 40.9

MNEA S A0 1,468.6 2,531.1 1,970.5 3,334.8 3,768.6 Xpol5ot 0.0 0.0 0.0 0.0 0.0
HolMH|E 3127 704.4 398.8 7337 829.1 SO STHAA) 730.9 1,976.1 239 4825 333.4

H2[=0l9f 1,155.9 1,826.7 1,571.7 2,601.2 2,939.5 J|xeiz 1,561.7 2,292.7 4,268.7 4,292.6 4,775.1

X|uhFFX|E 0|2 1,155.9 1,826.7 1,571.7 2,601.2 2,939.5 o|UHZ 2,292.7 4,268.7 4,292.6 4,775.1 5,108.6

Balance Sheet

(R 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

SEXpA 19,7118 21,5554 21,7839 24,3057  26,002.9 EEEGEIE)

AF UGt 2,292.7 4,268.7 42926 4,775.1 5,108.6 SPS 133,633 143,442 144,244 160,458 171,663
OHEXHH 2,049.2 2,154.7 2,166.8 2,276.5 2,4355 EPS(X|HiZ==) 2,852 4,506 3,877 6,417 7,252
XH KA 7,2339 8,108.7 8,186.0 9,106.1 9,742.0 CFPS 12,058 14,641 11,997 13,184 14,098

HIRS Xt 32,0748  33,789.4 33,8217 355860 36,8684 EBITDAPS 7,629 10,211 9,689 11,801 12,705
Yt 14,8033 157467  15562.7 153958 15,2445 BPS 67,208 71,487 74,107 80,103 86,913
PR 2,510.4 2,552.8 2,644.1 2,746.5 2,841.9 DPS 800 801 1,000 1,150 1,151
EXpRAF 13,8740 14,6262  14,708.1 16,4915 17,7822 HHEh 22l E(%) 1.9 1.9 23 27 2.7

XS 51,786.6 55,3448 556056 59,891.7 62,8714 Valuation(Multiple)

[ 14,8347 17,2766 17,6329 19,4117  19,649.3 PER 15.0 95 11.0 6.7 59
O UxH S 6,244.9 6,766.8 5,847.1 6,504.4 6,958.6 PCR 35 2.9 36 3.2 3.0
fEE PNl 1,366.6 1,414.8 1,909.9 1,814.4 1,723.7 PSR 0.3 0.3 03 0.3 0.2
QEMED| LAY 906.4 1,126.0 788.2 796.1 804.1 PBR 06 06 06 05 05

S5 9,708.4 9,090.0 7,932.3 8,009.4 7,990.7 EBITDA 3,092.4 4,139.1 3,927.7 4,783.8 5,150.0
AHRH 3,099.0 2,667.1 2,7205 2,747.7 2,775.2 EV/EBITDA 53 3.8 4.1 3.2 2.8
P pIpTT=) 1,311.2 1,307.8 1,334.0 1,347.3 1,360.8 Key Financial Ratio(%)

X EAH 24,5431 26,366.7 255652 27,4211 27,6400 X}7|XH20|2lZ(ROE) 43 6.5 53 8.3 8.7

PN 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|YE 5.7 7.1 6.7 74 74

HEAHZ 1,715.8 1,715.8 1,715.8 1,715.8 1,715.8 HijdH|e 90.1 91.0 85.1 84.4 785

J|EFELZO| A N -1,107.1 -717.0 -788.7 -867.5 -954.3 agHIgHErE 0.4 03 03 0.3 03

ooz 24,7117 26,0562  27,190.1 29,699.3  32,546.8 O| Xt AHHE(x) 57 10.6 9.1 13.4 15.2

HIX|EiFF X2 0.0 0.0 0.0 0.0 0.0 OHEXHH 2| & (%) 26.2 27.7 27.1 29.3 29.5

XHELEAH| 27,2435 28,9781 30,0404 32,4706 35,2314 X DXFARS| T 8 (x) 6.9 76 72 75 74
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Buy

MAFI(12718) 270,0002!
St (8. 28) 226,0002
450 19.5%
KOSPI 2,353.80pt
A2HE 214,8249 ¢
A 9,505k
{EFAHIE 67.08%
Q=FIHIF 44.04%
522 X|1/%|x} 267,0009/129,0002
M= 935.39{%
FRFF(%)
J|ofxtEXt 2| 6 2 31.22
IRAF T 11.68
O|2Hol|AIxtt2E 2] 9 2! 5.08
IS E(%) HoiF7t  AiF7t
(=} 10.8 6.2
67he -9.2
12908 -8.5 -245
Fotasm

() srhesls ()

320 - FAOX|(S) 3,000
240 A

160 + 2,150

80

0 T T + 1,300

'19.8 '19.12 '20.4 '20.8

n

-
o

4r 12 0@
HO 0> e

=1t

@l - 7|0k} BEV 7|= AHEate) el
SACh - 7|OFA BEVO Chich BHE|2| Ti7[E S BMS - REIE Zeteot

2 Aol BEV EHOH &t

=3
S T

o

=
o

A

M 44 o

ost

o

SAH

los)

Chot S

X|& M2 3Q20 -16% YoY (0|3} Yov), 4Q20 +3%, 20214 +51%

—

2 2H20 0|3 U 744 9| 7t 27

g8 1Y (3=

=45 ™

O O =

o

BX= EXt Q0| BEY SHAIEE

a7}

[y L

S ALY B22
FOpE ™M 19 28x 2] - 20
7|2 D3 0|E1 U0, R&D H|E

d e
RED B8-S T Ktitst §1O| HIG X2| F0|0, 3 517+ oA 1,0009f & 0

uy FXISHH, HEF7} 2700004 2 2 Ak (214 EPS
C2k R&D H| 82| X|&H

| 0iE S X

7|0tk 7HEE QHEBIQr A/S U] T HAKSH S8 2H20 0|Z MH HAKS} M

I

sz

of of
|

—_

MAIHO B3 AR WE 3|23t ST} - 7|obxt Bev HOf TS Sot HSS

A

X0l 7|Z M PER 958 H-8)

gtie T SESE 8T A
It Egj|olof cHet i - 55 HE
| 5. 22 S ARl 22 Y BEV 44t
1 397% - 21H 56X 2 - 22 73X Q)

b 7tmE B
&M =Zo o™

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(212 (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2018 35149.2  2,0250 1,8888 19,403 204 315,399 11.6 0.7 8.1 6.3 40.3
2019 38,048.8 23593 22907 23,532 213 332,926 9.6 0.7 6.7 73 438
2020E 36,1109  1,690.7 17966 18,456 -21.6 344,435 12.2 0.7 8.3 5.4 40.0
2021E 41,6119 25521 27093 27,833 50.8 368,557 8.1 0.6 6.0 7.8 39.8
2022E 455085 28164 30043 30,862 10.9 395,238 7.3 0.6 5.4 8.1 41.4
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e
SiC2H|A 27| 9 HZE A Snapshot vol.1
(A, %) \ 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E 4Q20E 2019 2020E 2021E
= 8,737.8 9,462.3 9,444.9 10,403.7 8,423.0 7,535.5 9,194.1 10,958.3 38,048.8 36,110.9 41,611.9
(% YovY) 6.6 6.5 12.1 7.9 -36 -20.4 -2.7 5.3 8.2 -5.1 15.2
22 6,928.9 7,578.2 7,510.6 8,465.0 6,536.1 6,092.5 7,336.5 9,063.5 30,482.6 29,0285 34,4337
(% YoY) 7.4 5.2 12,5 7.7 -5.7 -19.6 -2.3 7.1 8.1 -4.8 18.6
HE3} 574.6 659.6 704.6 857.7 702.4 989.8 1,028.1 1,229.4 2,796.4 3,949.7 5,641.8
(% YoY) 89.2 82.2 64.9 20.5 222 50.1 459 433 55.0 412 42.8
BEXZ= 1,885.9 1,986.4 1,977.1 2,183.9 1,782.9 1,521.7 2,009.5 2,433.8 8,033.3 7,747.9 9,031.9
(% YoY) 229 10.7 5.8 -59 -5.5 -234 16 1.4 6.8 -36 16.6
PEXZ 4,468.4 49322 48289 5,423.4 4,050.8 3,580.9 4,298.9 5,400.3 19,652.9 17,330.9 19,759.9
(% YoY) -3.1 -2.2 10.2 12.3 -9.3 -27.4 -11.0 -0.4 42 -11.8 14.0
AS 1,809.0 1,884.0 1,934.4 1,938.7 1,886.9 1,443.0 1,857.6 1,894.8 7,566.1 7,082.4 71782
(% YoY) 37 11.9 10.5 8.9 43 -234 -4.0 -2.3 8.7 -6.4 1.4
oP 4937 627.3 603.9 634.4 360.9 168.7 506.1 655.0 2,359.3 1,690.7 2,552.1
(% Yov) 938 18.1 30.6 9.1 -26.9 -73.1 -16.2 3.2 16.5 -28.3 50.9
=22 39.2 140.7 110.5 162.0 -89.9 -114.5 80.7 181.3 452.4 57.5 757.5
(% YoY) 435 219 1,134.9 11.9 -329.4 -181.4 -27.0 11.9 52.6 -87.3 1,216.8
AS 4545 486.5 4934 4724 450.8 283.3 4254 4737 1,906.8 1,633.2 1,794.6
(% YoY) 7.6 17.0 8.8 8.1 -0.8 -41.8 -13.8 0.3 10.3 144 9.9
RP 716.1 877.2 7713 849.7 501.8 259.8 7345 930.0 3,214.3 2,426.1 3,606.5
(% YovY) 16.5 19.0 34.6 54.4 -29.9 -70.4 -4.8 9.4 29.9 -245 487
NP 483.0 642.8 577.2 587.8 3545 234.2 557.6 650.3 2,290.7 1,796.6 2,709.3
(% Yov) 35 16.2 28.6 39.8 -26.6 -63.6 -34 10.6 213 -216 50.8
OP margin 5.7 6.6 6.4 6.1 43 2.2 5.5 6.0 6.2 47 6.1
2= 0.6 1.9 15 1.9 14 -1.9 1.1 2.0 15 0.2 22
AS 25.1 258 255 24.4 239 19.6 22.9 25.0 252 23.1 25.0
RP margin 8.2 9.3 8.2 8.2 6.0 3.4 8.0 8.5 8.4 6.7 8.7
NP margin 5.5 6.8 6.1 5.6 4.2 3.1 6.1 5.9 6.0 5.0 6.5

AtE: S 2H|A M2 =SH E|A X ME
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L= H|A (012330)

Income Statement

Statement of Cash Flow

Meritz Future Intelligence

vol.1

[CER) 2018 2019 2020E 2021E 2022E (HA#) 2018 2019 2020E 2021E 2022E

oj =2 35,149.2 38,0488 36,1109 41,6119  45,508.5 I FHIEE 1,610.1 2,644.1 2,044.2 2,904.5 2,604.9

HER/EI+2(%) 0.0 8.2 -5.1 15.2 9.4 2120[9)(24) 1,888.2 2,294.3 1,792.8 2,704.9 2,999.4

OjE-200t 30,582.2  32,819.6 31,5525  35948.1 39,290.0 [T 2| 638.9 7515 787.3 809.1 815.0

I E==-Jo T 4,567.0 5,229.2 4,558.4 5,663.7 6,218.5 B2 75.3 69.6 66.8 65.6 64.5

THofH| 22t (H] 2,542.0 2,869.9 2,867.7 3,111.7 3,402.1 2Txe 3 -1,298.6 -502.0 -222.2 -14.3 -521.7

FHo|Y 2,025.0 2,359.3 1,690.7 2,552.1 2,816.4 EXEs HISE -944.0 -720.2 -1,462.7 -1,926.5 -1,818.7
FHO0[UF(%) 5.8 6.2 47 6.1 6.2 SR ZIHCAPEX) -531.4 -789.4 -813.1 -829.4 -846.0
84 69.6 1433 55.1 496 -6.9 EXRHte] LA (B2 -22.2 -0.2 670.6 -2,200.4 -1,558.6
&/ g 3925 708.9 623.9 949.6 1,135.6 RS HIEE -720.6 -972.0 -229 -372.9 -357.5

J|Et el -12.1 2.8 56.4 55.2 54.1 PNI= ey -629.8 -439.5 341.4 -20.1 19.9

MEA L ARG 24749 3,214.3 2,426.1 3,606.5 3,999.2 oS 2t 0.0 -322.5 0.0 0.0 0.0
HolMH| S 586.7 920.0 633.4 901.6 999.8 eZoBoHEL) -72.8 1,006.9 630.2 605.1 428.6

FI[=0l9] 1,888.2 2,294.3 1,792.8 2,704.9 2,999.4 ESCE 2,409.3 2,336.4 3,342.0 3,972.2 45773

X|HhFFX|E 2012 1,888.8 2,290.7 1,796.6 2,709.3 3,004.3 J|Ysigd 2,335.1 3,342.0 3,972.2 45773 5,005.9

Balance Sheet

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

[t 19,7205 21,5046 22,0504 229127 255134 FEHO0IE (])

A2/t 2,335.1 3,342.0 39722 45773 5,005.9 SPS 361,083 390,870 370,962 427,473 467,502
OHEXHA 6,444.7 6,949.2 6,861.1 7,490.1 8,191.5 EPS(X|EiFZF) 19,403 23,532 18,456 27,833 30,862
XD KpAE 2,762.9 3,034.2 3,250.0 3,329.0 3,640.7 CFPS 31,891 36,146 24,642 29,983 32,118

HIRSXFA 23,350.7 251014 24,8956 27,2285  28,894.1 EBITDAPS 28,139 32,671 26,142 35,203 37,967
Q&I 8,029.5 8,605.4 8,725.4 8,745.7 8,776.7 BPS 315,399 332,926 344,435 368,557 395,238
e N 9314 914.0 887.2 871.6 857.1 DPS 4,000 4,000 3,500 4,000 4,500
EXpXpot 14,020.7 14,6604 144444 16,6448 18,2034 B2 E(%) 1.8 1.8 15 1.8 2.0

eS| 43,0711  46,606.1 46,9459 50,141.2 54,4075 Valuation(Multiple)

2 8,242.2 8,962.3 8,179.6 8,881.2  10,426.7 PER 11.6 9.6 122 8.1 7.3
O XH S 4,554.3 4,798.3 4,553.9 5,247.7 5,739.1 PCR 7.1 6.3 9.2 7.5 7.0
CIX= 1,123.2 1,270.4 1,524.5 1,509.2 1,524.3 PSR 0.6 0.6 0.6 0.5 0.5
FESEEI|IEH 518.9 3215 482.2 4774 482.1 PBR 0.7 0.7 0.7 0.6 0.6

HIR S5 41255 5,234.2 5,236.3 5,381.7 5,505.2 EBITDA 2,739.2 3,180.3 2,544.7 3,426.8 3,695.9
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 8.1 6.7 8.3 6.0 5.4
FoIxeE 1,059.0 1,152.5 1,210.1 1,198.0 1,210.0 Key Financial Ratio(%)

X 5H 12,367.7 14,1964 13,4159 14,2629 15931.9 X}2|Xp20|2 & (ROE) 6.3 7.3 5.4 7.8 8.1

=22 4911 4911 491.1 491.1 491.1 EBITDAO|E 7.8 8.4 7.0 8.2 8.1

Yo2 1,396.0 1,397.9 1,397.9 1,397.9 1,397.9 Bxjslg 40.3 438 40.0 39.8 414

7 |EFIL 0| Q)= H|oH -1,013.3 -822.8 -822.8 -822.8 -822.8 2EHIBEHYE 0.2 0.2 0.2 0.2 0.2

ojeldoiz 30,0955 31,656.8 32,7242 350884 37,6984 O| KMt & (x) 32 3.1 25 37 4.0

H| X=X 2 729 79.6 79.6 63.7 50.9 Of SRS HE(x) 56 57 52 58 5.8

XHEEA 30,703.4 32,409.6 33,530.0 358783 38,4755 THOXFARS| T & (x) 12.9 13.1 11.5 12.7 13.1
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Buy
MAFI(12718) 40,0009
St (8. 28) 29,500¢
450 35.6%
KOSPI 2,353.80pt
AlI2HE 13,8529
e 4,6960H
REFAHE 68.31%
Q=QH|IF 24.46%
52% %|10/%[X7t 39,00091/16,950
Y2 224592
FRFEF(%)
ohatgdA 2[4 0l 30.26
Elhai=cia) 11.42
FIHYEE(%) HUiFst  MrfF7t
(=} 26.1 20.9
671E -1.0 -16.4
120 -13.9 -29.0
Fopaejz
(=) Bre armrae) PV
48 3,000
32
2,150
16
0 - T T + 1,300
'19.8 '19.12 '20.4 '20.8

HIE 9i= M 7)M AIZHE 2H20 - 20214
2H203 20211, R AR AH| FASE X|& MY H0Y - 7|0kt 7HE E 223t AL ZA| TR ADAS

| <
&= % 0™ (18 5200212, 19 7,200 €, 2014 7,500, 21 8900 & M
=2 T YEME 0]0{7ta Q= S0| BEV M0 CHet M& - =8 - S7hEK| 2 0% 4%
=4 80022, 191 270029, 2044 3500 &, 21 Al =F Of£0j| T2} 4,800-6,0002 2 @
S1p i 024 ooy ZSCHE 0| ME 7|0 A=

Rlch3d MEo| 25 HOHH B3 Eot AW $2 25 e

TH20 T 2 TS SOl 2H20FE A2t 7| ©F 3004”2l HIE B¢ =21t A% o8

of

A 10|29 3Q20 -26%, 4Q20 +15%, 2021 A7t +320% ML
o a8 49 BEV °*7<1|0|| et =2 35 Ha2 E. HE Soll £E A T XpHet= W& 7t
=23 BEV A|E EHO{ &S 007t = 50| BEV X2 HCH - 7|0k} CHS =2 52 Eaa2 EE

1Y

BEV &t &

L4 7| 20| M BEVR S| AtS A =0 ZAHFH Ol rww CtEo| EEE0| Af2HX|A &
DL Br=o| i HEQ M& - =8 - S7HK|= LA 7|2 BEV 250 M AFE E|, B
SELH At Wire MO 7| 50| Z=7HE|H ASP Mix 7§49 2HZE 28

213 EPS = X(0]| 7|E X7 PER (ADAS Peer & B 10.18 83l XEF7} 40,000 22 AF

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(Al2f2) (RIEHEZ) (Rl (%) @ e o) (tH) (%) (%)
2018 5,664.8 197.4 105.7 2,250 341.8 31,556 13.1 0.9 56 7.3 199.5
2019 5981.9 218.6 110.5 2,354 4.6 33,767 12.5 0.9 52 7.2 189.8
2020E 5,415.0 68.2 -18.8 -399 -117.0 31,904 -73.9 0.9 7.2 -1.2 2041
2021E 6,396.3 286.8 186.8 3,978 -1,096.0 34,498 7.4 0.9 4.4 12.0 205.8
2022E 6,816.0 314.1 210.6 4,485 12.8 37,590 6.6 0.8 4.2 12.4 190.0
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ore 27| % H7H X Snapshot vol.
(H9) ‘ 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E 4Q20E ‘ 2019 2020E 2021E
o=l 1,415.1 1,463.6 1,467.1 1,636.1 1,310.1 1,013.4 1,409.5 1,682.0 5,981.9 5,415.0 6,396.3
(% YoY) 5.1 2.1 49 10.0 -7.4 -30.8 -39 2.8 5.6 -9.5 18.1
OP 321 51.8 70.4 64.3 18.5 -75.9 51.7 73.8 218.6 68.2 286.8
(% YoY) -25.9 -22.0 41.0 70.0 -42.3 HXtHEt -26.5 14.9 10.7 -68.8 320.4
RP 25.0 39.7 83.8 28.0 13.9 -109.3 46.2 66.4 176.5 17.2 248.8
(% YoY) -34.2 -19.0 147.5 36.0 -44.3 Xzt -44.9 137.3 24.8 -90.2 1,344.6
NP 16.8 31.1 50.9 116 8.3 -112.1 35.0 50.1 110.5 -18.8 186.8
(% YoY) -26.6 -14.8 110.0 -47.0 -50.5 Xzt -31.3 331.0 4.6 -117.0 -1,096.0
OP margin (%) 2.3 3.5 4.8 3.9 1.4 -7.5 3.7 4.4 3.7 1.3 4.5
RP margin (%) 1.8 2.7 5.7 1.7 1.1 -10.8 3.3 3.9 3.0 0.3 3.9
NP margin (%) 1.2 2.1 3.5 0.7 0.6 -11.1 2.5 3.0 1.8 -0.3 29

AE: U, HE|=S3 2| MAIHE
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Ok (204320)

vol.1

Statement o Cash Flow

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

o= 5,664.8 5,981.9 5,415.0 6,396.3 6,816.0 EEEES R 286.9 272.5 470.2 448.2 527.4

=R S I+E(%) -0.3 5.6 -95 18.1 6.6 F2120]9(24) 112.9 118.2 -15.8 190.3 214.4

E=hl 49405 5,147.8 4,773.8 5,472.0 5,824.3 [T 2189 2452 2499 250.6 251.2

0j=350(¢ 724.4 834.1 641.2 924.3 991.7 N ] 52.8 55.4 473 403 385

ThofH| 2F2tE|H]| 526.9 615.6 573.0 637.5 677.6 x| FH -170.8 -236.2 123.2 -102.1 -43.7

FHo| 197.4 218.6 68.2 286.8 314.1 Exlgs#adss -297.6 -300.1 -336.4 -356.0 -463.8
FUO0IAE(%) 35 37 1.3 45 46 Q&I ZIHCAPEX) -262.5 -221.9 -255.2 -255.2 -255.2
Fe&Y -44.4 -26.0 -27.7 -28.0 -26.9 EXtRte| ZEA (B2 35 -74.7 9.2 20.8 17.0
S&/20| el -65.2 -65.2 -81.6 -40.0 -40.0 RS HISE 10.0 114.7 -48.1 -38.3 -40.5

JEd e 53.6 49.1 58.3 30.0 330 INI= =y 323 164.0 -22.2 13.4 135

MEALAIZ 0 141.4 176.5 17.2 248.8 280.2 = 0.0 1.0 1.0 2.0 3.0
HelMH|E 285 58.2 330 58.5 65.9 FLABIHE L) -1.1 87.7 925 54.0 23.1

Fo[=01Y 112.9 118.2 -15.8 190.3 214.4 RESE 118.8 117.6 205.3 297.8 351.8

X|HiFFX|E 2012 105.7 110.5 -18.8 186.8 210.6 J|Usiz 117.6 205.3 297.8 351.8 374.9

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

FEXtet 1,972.7 2,109.8 2,103.6 2,488.8 2,652.1 EH0|E (])

Slg gt 1176 205.3 297.8 351.8 3749 SPS 120,638 127,390 115,318 136,216 145,154
OHEXHA 1,348.9 1,345.4 1,299.6 1,535.1 1,635.8 EPS(X|EiZZF) 2,250 2,354 -399 3,978 4,485
THOApA 3186 336.8 3049 360.1 3838 CFPS 2,505 4,372 6,343 7,492 7,983

H| RSt 2,464.5 2,485.8 2,452.6 2,464.5 2,466.2 EBITDAPS 9,990 11,056 7,780 12,302 12,857
Xt 1,943.0 1,946.6 1,952.0 1,956.6 1,960.7 BPS 31,556 33,767 31,904 34,498 37,590
ZEI A 2122 1713 141.8 121.0 104.0 DPS 500 500 1,100 1,150 1,150
EXpxpat 1105 142.6 129.1 152.5 162.5 iU E(%) 1.8 1.8 4.0 4.2 4.2

XpakEH| 4,437.3 4,595.6 4,556.2 4,953.3 5,118.4 Valuation(Multiple)

S 1,835.8 1,756.8 1,816.1 2,073.0 2,084.0 PER 12.1 1.6 -68.1 6.8 6.1
O XHS 960.2 995.1 920.6 1,087.4 1,158.7 PCR 3.4 3.1 4.6 2.7 26
ORI S 98.0 87.5 87.5 87.9 88.4 PSR 0.2 0.2 0.2 0.2 0.2
FSEEIIEH 460.1 349.0 3525 356.0 359.6 PBR 0.9 0.8 0.9 0.8 0.7

H| R S5 1,119.7 1,253.2 1,242.1 1,260.4 1,269.2 EBITDA 469.1 519.2 365.3 577.7 603.7
AR 4985 7479 751.7 759.2 766.8 EV/EBITDA 5.4 5.0 6.9 4.3 4.0
Ikt E 3237 377.3 377.3 379.2 381.1 Key Financial Ratio(%)

EXEAH 2,955.5 3,010.0 3,058.1 3,333.4 3,353.3 X}2|XH20|2 E(ROE) 7.3 7.2 -1.2 12.0 12.4

PN 470 470 47.0 47.0 47.0 EBITDAO|E 3.1 3.1 3.1 3.1 3.1

Yo 601.8 601.8 601.8 601.8 601.8 Bxjulg 199.5 189.8 204.1 205.8 190.0

7|EHEZ 20| QA -5.2 -5.2 -5.2 -5.2 -5.2 S HIBRHE 7.3 8.1 9.0 7.7 7.3

ooz 681.2 754.5 685.8 824.5 984.8 O| Xt 2l (x) 0.5 0.5 0.1 0.6 0.6

HIX|BiFF X2 157.0 187.5 168.8 151.9 136.7 =M AT E(X) 41 4.4 4.1 45 43

XHELEH 1,481.8 1,585.6 1,498.1 1,619.9 1,765.1 IR T E () 17.9 18.3 16.9 19.2 18.3
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Hold

HYZIt(12948) 48,0009 BEV ZE{0f] 2% M R0j0]4d =2|0|Y F0of Tt

#7} 6 29) 54,500 Rl 20114 0|Z BE DISS T SI6= W §0| 0 AT X|%. 0| ITf - 7|Obxt Brof ol 27
A0 -11.9% Az HN BEIoR T 2 FHE AT 2016-2018H0 = ZE O4E2 X|& G& 0= Az Ao
KOSPI 2,353.80pt Choh 7| = 0ff RU0f 7Y S2et Ha=7F ZE{ 7t OfL2t FrtE] R20| S L0 A= HLHo]7] &
APt 79702 DE| 0j5S 20221 7HK] FCHAL ALL- 7|0Fk LIZ BEV THHAR DL SSH8L0] S7het HY, Q2iLt o] 2L
ggms o2 0HE 5717 912 ANo| 3V Yerg 01F 4 YUSK| 0= D|X|% 0] 7|07} R|SHE{0|7| e
e o SAHE 202143 ZAIE $CH - 7|0kt 2M|CH BEVO| TS RE| +F2 SH20LX| 23S 2MTH BEVEE HE

SE7t Ot MZR Eflel 1Ed RE 7t HEE|H, ZH| AT} QF7) OFHl 2 Yibs Eigiy| 2.
=]

e e 52 040| N8} 71x] efol w2 4-0j4jo] K57t 7] efof ciet WK} RE|A0] % Kol
HWHHHCH2 352949 T T 1o— LT <XT T 1o T o=2T —l "o
FREF(%)
saTEgs 40,03 7|E M¥F7t 48,000 FX|, FXt2|A 7|E BuydlM Hold2 51
gjoiaac
Wellngtonvnsgementsrgapore e +or* 271 201320151015 A T HRO0[ HHO| SN0 MED] £ F7} A5 7|28 b US.
Ltd9l29) - SO - 7|Ofx} RIBHAXF BO) AT E3E BE 0jS S710 CfSh 7|CiZto] WRO0|ME X2t
EIIAE(%) HOyEsE  AETG Zt2d, 2 Re| 2 UF=E 2t 0fE0| 3 A SO{LIH A|E 7|0 oo AX2 HQIME A7
1l 266 194 = J2{L} 0|2 2016 SE| WA 0jZ0| SBID] BRI AF0| 0]0jF 1, 0|E BE| TjZ | K| MEE
oo 389 17.2 O[] o] RXYSIH Z=7h= ot Het ghit OfjE S0 tiot F7| 7tA| 40| BASHH D27t 74| ZEOf
i 50 134 T 35 3t Sh8lx| 26k X2, 27} ek Hof gt ZA|A] £0{0F Shoha Tk
) S&TRE|= &) of=  gdelole #0|9]  EPS (&) SHE BPS PER PBR  EV/EBITDA ROE SXjjH|S
o BATHHE) 3000 (Rloied) (RIE) (IR (%) @ ) o % (%)
48 2018 1,058.4 56.3 56.3 3,848 -1.0 56,404 14.2 1.0 6.5 6.8 451
2 | 2150 2019 976.3 89.2 2.4 166 -95.7 50,329 329.2 1.1 4.2 0.3 41.2
2020E 918.1 80.4 69.0 4,720 2,751.2 53,421 11.5 1.0 4.5 9.1 37.2
. 2021E 1,036.0 93.6 80.7 5518 16.9 58,293 9.9 0.9 35 9.9 41.9
s 1012 20 s P 2022E 1,054.2 93.8 808 5529 02 61726 9.9 0.9 33 92 417
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Meritz Future Intelligence

HEH I al Al XS
S&TRE|E 27| 5! A7t 41X Snapshot vol.
(Mg %) | 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E 4Q20E 2019 2020E 2021E
OH =4 2255 252.3 239.8 258.7 2165 192.6 2437 265.3 976.3 918.1 1,036.0
(%, Yov) -6.0 -19 -6.8 -14.9 -4.0 =237 16 26 -7.8 -6.0 12.8
2E 2215 2225 202.4 205.4 196.6 166.9 1989 209.8 851.8 772.2 887.7
(% Yov) -75 -10.0 -202 =227 112 -25.0 1.7 2.2 -15.3 -9.3 15.0
ISR 229 216 20.1 213 19.7 15.8 16.8 225 859 748 69.1
(%, Yav) -12.3 -9.2 7.1 -89 -14.0 -26.6 -16.5 5.7 -6.7 -12.9 -76
HE (A7) 25.1 26.5 25.9 295 23.8 15.3 18.3 19.5 106.9 77.0 108.1
(%, Yav) -5.7 -8.6 -6.2 15 -4.9 -42.1 =294 -337 4.7 -28.0 405
2E 80.3 86.5 84.7 875 835 823 89.7 915 339.0 347.0 378.2
(%, Yo) 10.0 13.2 -2.1 12 3.9 -4.9 59 4.6 44 2.3 9.0
off o e 15.4 15.0 12.0 12.1 9.7 6.5 9.4 11.3 545 369 373
(%, Yo) 55 -6.0 -15.1 134 -37.0 -56.5 215 -7.1 -9.7 -32.3 10
ATEZF (LYLHI) 77.8 73.0 59.7 54.9 59.9 47.0 64.7 64.9 265.5 236.6 295.0
(%, Yo) 256 10.6 114 -33.0 -23.0 -35.7 84 18.2 4.3 -10.9 247
SHENPH RS 9.9 11.1 8.8 11.1 1.7 11.0 96 116 410 438 46.9
(%, Yo) 84 416 557 56.2 17.8 -0.9 8.8 3.8 376 7.0 7.0
Lit 2 7IE 42 273 39.3 49.6 12.0 18.6 40.0 49.0 120.4 119.7 128.0
(%, Yo) -11.3 87.1 212.7 6.9 185.3 -317 18 13 538 -06 7.0
oP 139 22.7 272 255 18.8 13.1 22.9 25.6 89.2 80.4 93.6
(%, Yo) 29.4 386 85.1 75.4 352 -42.0 -15.8 0.7 585 -9.9 16.4
RP 18.4 28.3 34,6 21.1 32.6 8.7 237 27.4 102.3 92.3 106.2
(%, Yo) 62.4 -25.1 161.3 489 771 -69.4 -316 29.9 338 -9.9 15.1
NP -58.7 21.4 252 146 24,0 6.2 18.0 20.8 2.4 69.0 80.7
(%, Yo) A =227 146.3 489 =H -70.9 -286 42.8 -95.7 2,751.2 16.9
OP margin (%) 6.2 9.0 11.3 9.8 8.7 6.8 9.4 9.7 9.1 8.8 9.0
RP margin (%) 8.2 11.2 14.4 8.2 15.0 45 9.7 10.3 10.5 100 10.2
NP margin (%) -26.0 85 10.5 5.6 11.1 3.2 7.4 7.8 0.2 75 7.8

AtE: SRTRE|E, H2|=FH 2| MX[HH
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S&TZE|E (064960)

Income Statement

Statement of Cash Flow

Meritz Future Intelligence

vol.1

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

o= 1,058.4 976.3 918.1 1,036.0 1,054.2 I SHISE 90.4 99.3 81.1 81.9 98.8

WENESTETCA) -6.9 -7.8 -6.0 12.8 1.8 HI|20[Q () 57.2 78.7 69.0 80.7 80.8

=2t 926.1 823.0 777.5 880.1 896.4 FEUTLI 21| 259 25.5 26.1 28.2 285

0j=30]< 132.4 153.3 140.6 155.9 157.8 e NI ] 3.7 33 2.6 2.5 2.3

THOH| b2t b 76.1 64.1 60.2 62.3 64.0 2HEe Y -11.2 -35.9 -31.3 -55.2 -35.9

Fol 56.3 89.2 80.4 93.6 93.8 ExgssHazssE -60.9 -7.0 -60.9 -5.9 -52.5
AAO0|AUE(%) 5.3 9.1 8.8 9.0 8.9 Q&I ZIHCAPEX) -27.1 -325 -30.0 -30.0 -30.0
F8&Y 15.0 9.2 13.0 10.1 10.1 S N R EN 0.6 10.9 -89.2 -0.3 -0.1
S&/E0| e -0.1 0.0 0.0 0.0 0.0 HWEgEHBSE -53.9 1.2 -21.6 -17.5 -19.0

J|Etg R el&e 5.3 4.0 -1.2 25 25 INI= 6.5 0.0 0.0 0.0 0.0

MNEA Aol 76.5 102.3 92.3 106.2 106.4 Xt=o| 5ot 0.0 1.0 1.0 2.0 3.0
HOIMH|E 19.3 98.7 23.2 255 255 HFBZHA L) -25.3 94.4 -1.7 58.4 27.3

H2z0l9f 57.2 3.7 69.0 80.7 80.8 J|xeiz 226.4 201.1 2955 2938 3522

X|HiFFX|E 202 56.3 2.4 69.0 80.7 80.8 I\ U= 201.1 295.5 293.8 352.2 379.5

Balance Sheet

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

FEARt 680.1 625.9 645.9 780.6 847.1 ETo[E (%)

AZ YA Gt 201.1 2955 293.8 352.2 3795 SPS 72,380 66,762 62,786 70,847 72,094
E=N el 226.8 187.1 202.0 248.6 2741 EPS(X[HHZZ) 3,848 166 4,720 5518 5,529
TH Xk 133.2 130.1 137.7 165.8 179.2 CFPS 7,756 10,027 8,916 9,374 9,214

H| RSt 516.5 4131 4256 4289 4319 EBITDAPS 5,873 8,067 7,465 8,495 8,519
Xt 4841 376.3 388.8 390.7 3922 BPS 56,404 50,329 53,421 58,293 61,726
e 19.6 16.5 14.9 13.9 13.1 DPS 1,200 1,400 1,200 1,300 1,400
EXtAtAE 8.5 2.7 25 2.8 29 HiE 2 E(%) 2.2 2.6 2.2 2.4 2.6

X5 1,196.5 1,038.9 1,071.6 1,209.5 1,279.0 Valuation(Multiple)

S 281.5 2411 232.0 2957 3156 PER 14.2 329.2 115 9.9 9.9
OH X 191.3 1441 135.5 152.9 155.6 PCR 7.0 54 6.1 5.8 59
FEE PNl 6.5 0.0 0.0 0.0 0.0 PSR 0.8 0.8 09 0.8 0.8
FEIEIEN 0.0 0.0 0.0 0.0 0.0 PBR 1.0 1.1 1.0 0.9 09

HRSEX 90.2 61.8 58.4 61.3 60.8 EBITDA 85.9 118.0 109.2 124.2 124.6
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 6.5 4.2 4.5 35 33
BIIA 2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEAH 371.7 302.9 290.4 357.1 376.3 X}7|xH20|2 E(ROE) 6.8 0.3 9.1 9.9 9.2

g 731 731 73.1 73.1 73.1 EBITDAO|E 8.1 12.1 11.9 12.0 11.8

Edo2 60.6 69.5 69.5 69.5 69.5 SxjdlE 451 41.2 37.2 419 41.7

7|EHEZ 20| Q=AY 20.4 18.9 18.9 18.9 18.9 S8HIERHE 0.0 0.0 0.0 0.0 0.0

ojadoiz 613.0 599.0 646.5 717.7 767.9 O| R e & (x) 40,783.9 100.8 n.a na n.a

H| X|HiFFX| 2 97.2 0.0 0.0 0.0 0.0 =X T2 (x) 4.4 47 4.7 4.6 4.0

XHEEA 824.8 736.0 781.2 852.4 902.6 THOXFAFS| T & (x) 8.0 6.4 5.7 6.0 5.9
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Compliance Notice

= ZARZAAIE = MIXIO|A AR A S AO| GlE UL GAs AR AL SR 2 TAZMAZ0] 1 =E %EEI K&S1% 01y 275t1 X prELICH
= AERE Yot 2 AEE MHEAYA HA o g SFU A ol 2A 7t glE LIt 2 KR AR E =010 9| A= FEotA st 2mM, 9
Ho| Heb5EQFEO|LE 7HY Q10| Aol MAlISHH FHA QS S 2Ol EH| T}

= AR FAASE| FARHCO| 10t E = YEMES SH2E M EE = ARYLICH 2 X200 +SE LI E2 FAF SIMAMES] YR =M A7 2 S

oL O
& ACH F2HYO|Lt 29 Y2 2SR RFELICH & ARE O[St = B2 = AR HE s FA19 2T Y2 A9 EES 2 SHA|Z| HIZHL T T2t
o

=3
01[E1 StER0E 2 AMEE EXF Zitet HEHE N AT O| SYAEE MEE + UG 2 ZAEZM AR E GA DH0)| 51510 Hi 22| = A2 2 FALS
512 20l SAL Thod, b 2 2 4 S LT,

i
olo
ro
fr
o

fjo D|0

=

ST BHAL (20194 92 162 2E 7|F HF AlH) F2e|A vjg
71 SZ 1N FEI| =Y A W2t BFSIMH| SE S =2 o4 SES+USES 90| Sxto|A H &
FH7|1EY Buy FH7|EY AW Y2 BTSN +20% 0|4 RS 88%
X"S 177 - = 21.2%
= 5106|322 Hold FH7IEY A 142 BIEII0i6] ~20% OI4f ~ +20% e s8 2%
Sell FHI|IEY 2A N7 BRFE i E| —20% 0|2t o = 0.0%
g AZtBWT|Z AAH A FH|S OiH| 2JH| 52 HalE =& 2020 6" 30 7| E2=
_ 22147 I EFREEO
FHI|=Y Overweight (H|SECH) Cislo] ZHE 3t 220
AK*IAE Hl 362 EXSZO HI8
&%= Neutral (5&) = M
Underweight (HIE&4)
#Ch24(005380) FASEHA LI * BRFOL DAY 190|0, SXISTHY DT E $HFE Ty
HAY N =R EXtolA HEFt =YX 2| &(%)*
7ot HFYFIL S 50|
(#) B AO(EA)
2018.07.12  7|YEEZ  Buy 175000 HEY -285 -23.4 o
20181026 7I¥EEZ  Buy 150,000 ZENM -285 -26.7 285;“0)00 ] EEEY HEF}
2018.11.07 AQEN Buy 140,000 A=Y -18.9 -6.4 '
2019.01.25 7|¥ER2Z  Buy 150,000 HEY -16.9 -93
ey = 210,000 A
2019.04.24 7|Y¥E2[Z  Buy 165000 A=Y -17.3 -13.0
2019.07.08 AMAEI|ZT  Buy 170,000 A=Y -236 -17.9 140,000 1
2019.09.18  AtHEA Buy 175000 A&EY -27.2 -23.1 '
2019.1025 7|Y¥E2[Z  Buy 165000 A=Y -265 -176 70000
2020.03.16  7I¥EZ[Z  Buy 145000 A=Y -333 -14.1
2020.07.24 MYPE2Z Buy 165,000 HEY -9.0 8.5 o ‘ ‘ ‘ ‘
2020.08.31 AHHEAM Buy 220,000 H&EH - 18.8 19.2 19.8 20.2 20.8

Meritz Research 135



7|0}2H000270) EAISSHA LI

RET| X2 EA| Xto| A HEFt
(®)
2018.07.30 7|¥ERE[Z  Buy 40,000
2018.10.11  AHYEE|Z Buy 42,000
2018.11.07 AtYEA Buy 40,000
2019.01.28 7|¥ERIZ  Trading Buy 40,000
2019.04.25 7|Y¥EE|Z  Trading Buy 45,000
2019.05.20 7|¥E2|Z  Trading Buy 48,000
2019.09.18  AHEA Buy 52,000
2020.01.15 7|¥EBE[Z  Buy 50,000
2020.04.06 AHHEAM Buy 37,000
2020.07.07 7I¥EE[Z  Buy 41,000
2020.07.24 AMYEE[Z  Buy 43,000
2020.08.31 AHYEAM Buy 53,000
SC R H[A(012330) EALSEHA LHE
HE N Exto|H HEFt
(¥)
2018.07.27 7|¥EB[Z  Buy 300,000
2018.10.12  AHPER[Z  Buy 270,000
2019.07.25 7|¥ERE[Z  Buy 300,000
2019.09.18  AtYEA Buy 320,000
2020.04.06 AtPEAM Buy 240,000
2020.08.31 AtHEA Buy 270,000

ON ON OoN oN oN oN oM oN N N oM o
A FY AN FY AN FY AN FY AN FHY AN Y

0X 0X 0X 0X 0X 0X OX OX 0X 0X 0X 0X

HA FHY AN FHY AN FY

oN oN oN oN oN oN
0X 0X 0X 0X 0X 0X

*EHFFOLHYAIE 1120, XS

el

o

N
]
i)
IH
mr

22| (%)*

o AD(ER)

209 HHZTHAS 0|

-11.9

221 (%)

o ED(ER)

) .
-20.8 0000 - 2|0kt Yt
-8.4
9.8 45,000 4
0.6
-8.1 30,000 1
-10.8
_1 32 15'000 4
1.2
-7.3 0 . , : !
98 18.8 19.2 19.8 20.2 208
*HFYF O GAIE 1H0|H, EXSEHYE 22T e TSR ZgE
It Y HYFIHEES0|
-21.0
-12.2 @ EII=EIES E<EESTS
158 400,000 -
“166 300,000
-0.4 a
) 200,000 |
100,000 1
0 ‘ ‘ ‘ ‘
18.8 19.2 19.8 20.2 20.8
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OH=(204320) FALISEHA LS * MR} AR 1H0|H, EXHS

el

o

N
]
i)
IH
mr

[E¥e) oo
HEY taEAl £t A HEFL  HYX 2 E(%)*
FH Y HPYFIHHES0|
(®) W Hn(Ex)
2018.07.27 7ZIY¥EEZ  Buy 60,000 ZUEY -37.6 -30.2 o
— = (#) ot EsPSES]Y
2018.09.17 ZI¥EEZ  Buy 52,000 AEH -42.3 -32.1 80.000 - = e
2019.01.14  AtHEA Buy 45000 HEY -30.0 -238
2019.04.05 7Z|Y¥EEZ  Buy 41,000 ZUEY -21.8 -8.3 60,000 |
2019.09.30 7ZIYEE|Z  Buy 47,000 UEH -30.7 -17.0
2020.04.06 AHAEA Buy 32,000 HUEH -23.3 -10.6 40,000 1
2020.07.31 ZIY¥EEZ  Buy 35000 #UEY -14.5 -3.4
2020.08.31  AtEA Buy 40,000 UEH - - 20,000 1
0 T T T T
18.8 19.2 19.8 20.2 20.8
S&TRE|E(064960) EAISEHA L * HYFOLCHYAIE 1190|0, EXSEHYE DT f2FYFOLE AYE
HEY tedE4 XA HEFt  EHYX 22 E(%)*
Y HYFoHES0|
(¥) W Hn(Ex)
2018.05.24  AtYEA Trading Buy 38,000 AEH -20.1 -8.6 @
2018.11.27 ZIYEEIZ  Trading Buy 32,500 AEY -1.2 245 - S&TRE|= ot
_ —~ 60,000 -
2019.0402 7|¥EEZIZ  Hold 36,000 U&EH 16.4 34.2
2019.07.29 ZIYEEZ  Buy 55000 AEH -15.1 24
2020.02.03 7|Y¥EE[Z  Buy 48,000 HEH -16.6 18.8 40,000 |
2020.08.31 AtAEA Hold 48,000 AUEY - -
20,000 -
0 T T T T
18.8 19.2 19.8 20.2 20.8
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