EX} 0f0o|C|0f 2018.3.20

Ca AT IISsuA

HI|X[Lt OfX|EX|

20 Q2 St ZAHIH MEB IZHE

@

VolkswagenO| 2002129 HI[Xt HiE{Z| =F H2fE Iﬂ’é‘ﬁﬁﬁ F=oiAE

I 'IJXL' " MEB HEMEJ} A0 9|2 CaUTH MEBS 20ESE] 28L7K| i 17|xr 640
Analyst & A|2] OITHE CHAOZ ot HiEZ] A REAHS S500HRLZE HojA Zi0|Ct, A Iy mf
02) 3787-4862 jisan@kiwoom.com El{ A& ZnpHat ofL2t 22 MO Z & AMISDIQ LGQ}oPO| MEB H{E{2| 222

XT3 2102 OEC] BAN 2Jf SWF R & UNS AL TRHE 43
£ Sof 720 FHS HEOHD, ARS Mol JH= S9% AYPHE Zojct

NIAH 21X HOHE 20

>>> MEB EZZHME Alf| EgLt= =

(=) M| F7|XH TOHZHE
200 1 E18(9) r 150% Volkswagen®| MEB Z2MEO| AX7} SaiLtn U1, ZLH HiE{2| LAt
150 - FLX X|IE KX AHO|Ct. Volkswagen “Roadmap E"0fl 7|gteH 254
 100% O M7|X} 300THHE “dAtSH 11E AHXISt, 25@7HX| &= TI|XHBEV)
100 1 5052 Zolel 80 REES ZASHH, MEet 2 HIES 25%7HX| =0|1
50 | [ 20% Xt et
T Mekel syl MEB SHEQUC|, 20202 28E7HX| BEV 6408HCH
(')14/01 15/01 16/01 "17/01 '18I/010% S UJo=2 otul, 25d0= A2t 1506Wh 839l BB EF TROHH, 25
THX| HiE{2| A XEoHe 50099 ZE Eojd Zio|Ct,

R Tl >>> ZUY| HE2| YA} MEB Z2ME =g &
X2 X @M MEB MEUESD 2004Q29 HIEZ 33 HA%S MAUC
Qilof wEH MYSDI, LG3tst, CATLO| MYE o2 HMS{XICt o &
CATLE 3= MO Z¥S I_'EW 2KHH - JEOIYE Aoz FFED,
g Kely
=

Panasonic2 Teslad]| &5
M Aot OFHCHH 2Ly

0, 20| N £ ¥ &0}

IUE 00 —-—
<
m
[ws]
[y
== oF
m 0
m
|
o
fjo

MEB EZ2MEL HiE2] I AJIZ 20W0) kWhY 10092 Ofst2 HEs
22 SEZ 5/1 0| HIEIR| YHISO| TI2H0) 2014 SEs| oj
X3 7RO FHE HIYOR DY HYS WED AR TS H0l=
S0 HJI7t 2 20ITh U HIEI2] YAH= ESS AIFO| TS XS
HIZIOR ESS AlRIOlA] 01218 HEI FIIXt HiEfZIOl X2t 4+ U= Q2

o L o
o TPAE 38 19Y WX HY|0) AIFE ZSE9 WAFA A el U
£ 1% Ol 9ot K| gaLic 1At ©4F W 8sDiel £t 0i0] =0H/-Lt Volkswagen, BMW &
eIYALE S X2 JIBEXDF E& HETOPH A HIF = 5
;’Wa,m gt ° =Y 2G4 GHES AXED MRS Do Y MXE duots Y
oS X2o| IZEXBAUNE KB MY I 5 XIBY 0| QIC} AMMSDI= MEB ZZMEEZ Q8 A7 HIte| 3N HMxXo=z
of IFE JIYSo| IZEANE L H2AS 2D Y &2 210]Ct.
X gLt
oS K20l HAIE WSS 20lo| oA F| £y
ST QoM Qlol BYeh UOILE 20| FHEY
gg soIstLct




s l=El Bl MRt OlAHE | 2018.3. 20

Roadmap E Volkswagen 1E9| Ikt M2l “Roadmap E’9| £ LHEE Ct21} ZT}

FQ Ug 20253 HI|X} 300THHE “YAtsH MIIXOIME 191 KHX[SHCHs SHLL 5L=|77rII
=4 MI|XKBEV) 50%, PHEV 303 S 80/ ZEE ZEAlstn, MSst 2 HFS
25%2 B0{2 A &o|Ct,
2030497HX|= 30071 kIS0 CHol 2% HI|kt WA ZAlStOXt SHCH 0|2 I8H 30
ENtX| 2002192 H2O| MH|EXIE Thligt HZlolot,
2022'G7EX| ™Ik, XtEFY, MER 0|54 AMH|A, CIX[EILE 26 3409 [ 2 o4
2 §Xrg Aol

HI|Xt Line-up Volkswagen 12&2 X 30 0N HI|XIE st U=, 29 = =It2 9
b= =t A= SEO| MI|Xt M HHE HE AoICt
Xl 71Z22 e-Golf § 3382 | BEVRQ 8F2| PHEV Line-upE ERot1 Y1, S

o 339 BEVE Igtol 9&Q MUKt B”-E FIre o ™o|Ct WHREE Hol i
ME HMI|XE SAlg o[2tn Yottt %2 HulHr =X ZE{A00A Audi e-tron,
Porsche Mission E, I.D. VIZZION §& MEICt

20179 e-Golfe HiE 2| Mt ZE £HE J|M6 300km(NEDC 7|E)E FHTICL
I.D. Al2[=E O2HY ™Ikt RN 600kmE FHE £ = XXl Ui J|=
iy :_15§}5| r23d JlsS g ofEo|Ct.

Volkswagen Roadmap E

NN R
a P - | i ::
I G O O & &5

Xt&: Volkswagen

BEV I.D. Family

X2 Volkswagen




AFIE Q| TE RSP Y- R Sby 2018, 3. 20

20099 2 HiE{Z|
Sa A HZ

MEB Z=2HE
CIP[QE =N
70| FH SuE

Sot DHH FY A

7[ch

Volkswagen®| M7|X} M2F2 MEB(Modular Electrification Toolkit) EHEE HAMQ
2 St

SNE Research & ZAP7|&0f =™, 202095 2028 37X =2 H7|Xt 6402tCH
E UHOoE DIt e I3 3HOIN 65%, F8 SHOIM 35%E =T Ao,
Golf, Polo, Tiguan, Touareg & ?|1& 8 XI5 & XA 67 20| MEB SHES
8% ofFoICt MEB 7|gte| 2MEJIE e-Bus BUDD-e, I.D, I.D. BUZZ & 332
SHUCL,

O|Z ®let HiE{2] 4L
THX| ZYSH= HiE{2

150GWh7t @=Lt VolkswagenO| 254
?EE 500472 O ZAO|Ct,

I_

nx o|r
r |o
NJ
(Oa]
i
=2

X2 A ¢ MEB MEUSD 20047 29| HiEZ 35 AHS HZRUCH 2o o
EW H4SDI, LGatet, CATLO| MEE Ao ALt OS2 20209FH HIEZIE
3 AOICt, Panasonic2 HiEg| &2 AHEE HD e Teslao| EBot=et CHE
Ui n2of tist 35 50| MY AO0|Ct CATLS Ofit: &= T MI|Xt S
2 ofot 2XtN MEO|UE o=z FHEICE JZHCHH FA| A/dSDIeb LGSHeto| Hy
Hel 3828 F= 71540| =0t Volkswagen, BMW & S 29Xt XS otH
Aot AMZI=E Do 24 Form Factorg M3shs BE0| QUCH A4SDIe A o
Jte] 3EE MNosE &8 Ao|C},

Volkswagen2 &2 0| X|9 Hig2| 33 L= MEe ofHo[Ct, A-dSDIet LGatst

2 ol XIHo|E R sETO[CK

Volkswagen2 HHE{Z| I I7tE 202040 kWhY 100K Z O[6t2 WEEe HE =H
2 ot} Ol TeslaQl ZHEX|QI ASHE W J|&F 20 $100/kWh, GM(Bolt)e| 4 7|
& 22 $100/kWhet Hlwg Off CHSOHAHLE & 3ZXQl A0|ojA 27t EHON T
ﬁ%?t C)ZcHe ZRCH
HHE{2| AHISS MEB ZZHEOM T
ULt SHX|2E MEB Z2HEE o A2 =
of =0 CHot OigE =Y & UAS AO|Ct AL HiEZ| FAH= ESS A9 &
oh XU S HIZOZ ESS ArAOIA 0|28 AHE MKt HHEZ|0 Xt & U=
2/st g &2 Uct,

A0
L
3

t SfEIF X 2 Yool N

g

[=]
Stes] DHY PYS WEE S
a

I'-III
r\.l
me o_k

10
>

Tasa X

Volkswagen®| HiE{2| 7|& Roadmaps 2, 2|§0|2&X|Q £I] 4X| =& o
T 410Wh/LOJA 2020H0= 700Wh/LE 1.78f =0|11, FHAHZE AHX{ 300kmof
M 204 420kmZ 53 HEOICH 1 0|22= L3t S/ AIE Hodh= §
MZ22 71s2 &8 ogo|ct.

WAX] Mo AoME SY Zwickau SH0| KEQ| X|Tf MI|Xt A MEDIE 2 A
O|Ct, MEB ZME0|| 7|8tet Q| MUM Al2|=It ZwickauOlA “HitE 0 FO|Ct,
LS RE Xt YA |X2 Mol 20200 HZE 3329 =4 XX}t YMdssHS
#HE 2U0|C},

OLX] L= JHM HE
LR HE o}
3



>
11"
|
n
=]
2l

17|72t OIAHEX| 2018. 3. 20

I

MEB ZZHME H{E{2| ¥t 2H
€/kWh
A

300

200

100 =
-
Il battery system o - ::::
[ batterycell
»
-
2013 2020

Xt&: Volkswagen

MEB TZHME HiEZ| |7t SHE()

($/kwWh) EPSES
200 - ® Module
mCell
150 -
100 - - -
50
O |

2016 2018 2020
Xt&: Volkswagen, SNE Research

MEB Toolkit MEB Toolkit(Il)

VOLKSWAGEN

Xt&: Volkswagen Xt&: Volkswagen




AFCIEI 2| T grspAb X Rah 2018.3. 20

Volkswagen H{E{€| 7|= Roadmap

4 700 km

<
1ANge | 1000 Wh1

| all solid state

e ; 500 km
basis: eGolf with comparable battery volume 800 Wh/I
improved anode
and cathode

420 km
700 Whil
380 km
300 km 650 Wh/I
410 Wh/I
190 km
230 Wh/l New battery

Lithium ion technology technologies

2014 2017 2018 2020 2025
Xt&: Volkswagen

Volkswagen X238 ZMEJl ‘SEDRIC’ S8 AT MI|K G9F e 2 Zwickau MEB 3%

X}&: Volkswagen

78 IR A 29

25 TIIXp 19 HY

|

Xt&: Volkswagen

Volkswagen2 X|folf R TIIXE AZOIN 14%2] ERES KXol BMW(18%)0
0|0 22/ 7|EJLtL. TS 2 2= Renault(11%), Tesla(9%), Mercedes(8%) #=0|ULCt.
SHEZ = Renault Zoedt 10%2 FREE 1%, Volkswagen 182 ZEE2
Passat GTEJl 4.4%, e-Golf?} 4.2%, Golf GTEZt 3.0%, Audi A3 e-TronO| 2.7%9|
FREE XL

O]= HMI|Xt A&O|ME e-Golf7t 1.8%, Audi A3 e=TronO| 1.4%, Porsche Cayenne
S-EJI 0.8%9 REH MLEE KIX[UCL Tesla(MKRE 25%), GM(22%), BMW(11%),
Toyoda(10%), Ford(10%) SOfl HloiX= X7t 0|25t

SNE ResearchOf 2™, 20254 VolkswagenQ| H7| £8Xt MOZFS 2400HHZ |
Qlof @& F™Wo|Ct, O HZ= Renault-Nissan 2102, $CHZ|OLXt 1108tCH, Tesla
1108tCH, Toyota 1002tCH, GM 9OTICH, BYD 90T =22 0fFst0 Tt
Volkswagen?| HiEZ| ZEHFE 16F 0.8GWhOA 20E 24GWh, 2593 132GWhZ
Of| - =Tk,

Volkswagen2 & H7|Xt Line-upO| PHEV S4I0|Ct EL| BEV H|EO0| 16E 22%
o JHX|T 25H0]= 80%Z EHHE HOZ LHCHCY,




17|32t OIAHEX| 2018.3. 20

2017 &8 MIIAt HAEAY 2™

(CH)
35,000 -
30,000 -
25,000 -
20,000 -
15,000
10,000
5,000 -
0 4
)] m > "r_u 2 cC w | i $ [J] a o] c c
S 0z 2 & g 52 3 3R 4 B He 8
= S w o = Is) =z = 9. o) v 0 N e ;
3 m D5 o] S ] E o ©° = o 3 2 0= o
3 5 a 3 9 T = S Y9 m
= 228 @ o FTH 2V o =P 5 75 FT& I
= = 0 o n m —
x S 4 > X il > T
3 8 = <
Xt&: EV Obsession, 7|25
2017 O|= H7|Xt HIAE™Y 2@
(CH)
30,000 -
25,000 -
20,000 -
15,000
10,000
ANEN
0 - T T T T T T T T T
> %y X 85 3 &£ §5_ &5 T & g8
o S = ° a o = - S w = § n =z ¢
$ 88 2 g § 5 SE2gE B 3 ::
o 5® © g o s E g w g - = ® R
@ @ P 2 = - =
[ = Y
XtZ: InsideEVs, 71253
20254 YUME MI|X TOY MY
(2HCH)
300 -
250 -
200 -
150 -
100 -
0 4
VoIkswagenRenault— 01E|-|7|0|- Tesla Toyota YD Geely BAIC

Nissan
Xt&: SNE Research




s l=El Bl MRt OlAHE | 2018.3.20
Ol=r ™K} A 30 MIA ®2|XF A 30|
(Hh) 0= M 7| Xt TOHZH(E [esln)) MIH H 2|t EHOHZHED
30 - =912(2) - 100% 200 - =712(9) - 150%
25 - 80%
150 -
- 60%
20 c0 - 100%
- 40%
15 100 -
- 20%
10 - 50%
- 0% 50
51 L -20%
0 ; . . . L -40% 0 : : : L 0%
13/01  '14/01  '15/01  '16/01  '17/01  '18/01 "14/01 '15/01 "16/01 "17/01 '18/01
XI&: InsideEVs, 71253 XI&: InsideEVs, 7|25¢H
o=
7 IezuA



sl M(Rket ORHEIK| 2018.3. 20
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AR ol Ft) 250,000 1
AMSDl 2016/03/17 BUY(Maintain) 140,000% 67H¥  -28.78 -15.71
(006400)  2016/04/29 Outperform 0 oo0gt e -1475 -1000 22000 ]
(Downgrade)

2016/06/02 Outperform(Maintain) 130,0009 6@ 1445 -ggs 120,000 1

2016/06/14 Outperform(Maintain) 130,000% 6JH%  -15.65 -8.85 100,000 -

2016/07/19 Outperform(Maintain) 130,0002 6JH%  -1595 -8.85

2016/08/01 Outperform(Maintain) 120,000 6JH& -2.86 3.33 50,000 -

2016/09/05 Outperform(Maintain) 120,000 6JH& -8.44 3.33

2016/09/29 Outperform(Maintain) 1150002 6%  -18.07 -14.78 0 T 1

2016/10/28 BUY(Upgrade) 1150009 6Ji@ -18.17 -14.78 '16/3/20 '17/3/20 '18/3/20

2016/11/01 BUY(Maintain) 1150009 6% -1833 -14.78

2016/11/15 BUY(Maintain) 1150009 6J® -18.66 -14.78

2016/12/15 BUY(Maintain) 1150009 6JM® -13.68 217

2017/01/25 BUY(Maintain) 1350002 6J®  -14.03 -12.22

2017/02/03 BUY(Maintain) 1450002 6%  -11.95 -6.21

2017/03/28 BUY(Maintain) 170,000% 6  -19.07 -17.94

2017/04/03 BUY(Maintain) 170,000% 6  -19.43 -17.65

2017/05/02 BUY(Maintain) 170,000% 6&J® -17.86 -8.82

2017/05/18 BUY(Maintain) 190,000% &M -16.76 -13.16

2017/05/31 BUY(Maintain) 190,000% 6&JM® -1571 -6.84

2017/07/06 BUY(Maintain) 190,000% 6&J®  -13.47 -0.53

2017/07/20 BUY(Maintain) 220,000% &M  -1892 -17.27

2017/07/28 BUY(Maintain) 220,000% 6&J® -1891 -12.50

2017/08/31 BUY(Maintain) 220,000% 6J® -1438  1.36

2017/09/26 BUY(Maintain) 260,000% 6M®  -22.16 -16.54

2017/11/01 BUY(Maintain) 270,000% 6  -19.11 -13.89

2017/12/11 BUY(Maintain) 270,000% 6J4®  -20.60 -13.89

2018/01/17 BUY(Maintain) 270,000% 6J4®  -20.83 -13.89

2018/01/24 BUY(Maintain) 270,000% 6&J4¥  -24.80 -13.89

2018/03/08 BUY(Maintain) 250,000% 6J4®  -18.35 -13.80

2018/03/20 BUY(Maintain) 250,000% 62
EXtold 9 HgIIE
71 HEI|E(6ME) <ES HEIIE(6NE)
Buy(Oli=) AIHTHE| +20% Ol &7t &5 ol Overweight (H|S2TH) AIZTHE| +10% 0|4 Znt40l of4t
Outperform(AlE+=2AUE &2l) AIHTHE] +10~+20% F7t & o4 Neutral (5&) AIHTHE| +10~-10% HS 04
Marketperform(AI&+2 &) AIETHE| +10~-10% F7} HE o4 Underweight (HIZ=2) AIZTHE| ~10% Ol4 Xntotat ofl4
Underperform(AI+=2E 5t2])  AIETHH| -10~-20% F7t 612} of 4

Sell(Oi %)

AIZTHH| -20% Olst =7t 3t oY

EXtSZ Hl8 34 (2017/01/01~2017/12/31)

Exsa U= HI8(%)
O 159 95.21%
=) 7 4.19%
e ! 0.60%
[e B3
8 IIeSUAN



