Industry Brief

AHSAL

Py =
47 - 7lg QW - BY W = 2

XtSXI/EtO]0] SiCll/710}, HIEX| 2= I MGHE, 2Q2100|E ZAMMA A AlX AlG Mat
Analyst A&M QF Al HHZ0jl0|M 218 EPS 7|& 7.9, 7.28H0 €1t T} TH, Peer Group Ed
ULty Che| &0l z{ Z0|H, PYIE| 7|& ZIFo| HEH HIEe Hxyst 2
joonsung.kim@meritz.co.kr _ _

3iti/710k= Non—Tesla LHOJIAM VWzt GIE20] 71 W2 7|& T4 AS &, Uber/
Lyfteto| CIHIO|A JZZ A2 ofof chet HEE. X3 7|& ZITat BEV Mt
53 2% x40, MES TR} ZYoRel ME XiLE X
Overweight U._I‘Ei-" %E-‘ 'I?‘Z—HS g%ot x:'|||7:'|I - Jélx—'! —:I—%O| '?‘g%t xl'J—Hk‘ |I_E|:>}
2Q21 Bitf/7(0F YA 7|2 SOHEOfS 1Q21 T 242t 45% Z7F6t 940ty 680t
e dMYsict, dutdoz 20 FYYs 57t M%7 202 1Q ] H10-1%
LEg e Zotsict C19 7IXMET AHAR| 3= X4, Bixf RS MR Mzl G312
@ICHXH005380) £y 300,0002 12 A BEEX| Ol47F QUQACHH 2 AL Thofe ZEzE 10124, 73Rt 7S C
7|0H000270) Buy 120,000
2Q21 SCH/7|0F Folel 192X 1.32AYS MAUSICH 1210l= 7|Yse 25
OF Zizb oF 150029, 13002l 25t SiAA| HYH|ROZ BIHSHCE
20212 0| 22 2tg HE JisM0| WOt S8 ToF AAS HIQISH 1021 =F &
0|22 1818, 120X HO 2 AMEICt 20219 QoQ o &7+ 2+2H +5%, ASP
S ZEZE 1%, 4%7F OIAEICE 0hE 719 o8| ZHAS E§ oM JiMg 1

HAUS mf, SR AE HAMMA 1795, 12629 ME7f THs

fC.

oli

7IXIE7 = Mety|ofl sfolst BHHAQI H|IE & 7|3

21 A 7|ZE of At PERS 7.98H, 7.280|Ct T4 15 Ta 1yr FWD PERO| Zt
2t 83ui= 7|& THXEIE 2| JIEUME =Tt 2Fo| ot It A& 0]
EXfeI), Lot XSk B JHR[E7E =2 T2l ChsiM= F=afjoF Sl
218 50 A 21 FIHE J|IEFE A= Al ol OfEFt 047t E=s
= 12 Si/7|0}, Microsoft X8 EXP7I &HE 28 GM, Power DayZ 7iA|gHH
32 VWOICE AEe| A2 7|&Q] HIZLATE Ofd BZ[E] AF0IM &2
4 7l o Nl =F0l BEA UMk 7l& OEM & ke e Ysdlt

1 U= Hoh/7(orel HEHRl ZiXIEE 22| Heto] J[oEct

Lo
ro
o
0x
ic

2SI} FEsts 2Wale|, ojn| EelE Mt - Yoz
ZERE] AIE i Ze|0lYy B0 2H=E 5 7HX[olth Jls
olct, &c/710te] 7|&X TIM2 1H2 =2 olUX] 38 &84
7, 2H21 E=S Architectrue/FOTA £, 22U X2 AP &=
= 718 oitlad ASolch ol 3 gAl & VWit HEN
Ol 70| MEE CHIOIAE ER=E st= YAIS0| Ot
MHEIA HATF CHEAOICE THY HEA 2EEN NEStE A
S Haolch Btixk= X 3T 48 X253 XA 7HE:
ef 35 A2 WRICH /7|0t & Ato]l tist 2EA Xt

>
g
4o

| BEV
324
= HIH0|Ct.
22 XHSF
L7t 0152
7|8t Uber/Lyft
ZAX[ett,

~ o N
Me M u%
Y2 or
0 OH HI

N

J

m rgr o N
o gy no 5 O

™

meritz nzxsz



Industry Brief

1. HEEA|

2 Meritz Research

Okl

2 =50 o)

&

rek

z4 ==0| A5 g M

A/ 710t 2Q21 Erjdml= Zhzt A 27) div] +5% 7S 947, 687 E
Avdetth dRbAo® 2Qv 9AYT Skt 447 23R 1Q Wbl +10-11%
s7Fistth C19 71Aax, anliley 35 A& dA 2P 34 Ax an
S 18 A, HEEA olgp7h itk &F AF gl Zbzb 1015, 739 Ve
Aok WheA A 2 2zt 7akg), ek S ol aksi)

2
915} ghakEddo] 99 vl oz vkl A & 355 w3
s W

o
o= o] #2 7|EshE

:(n)L_'.

e
=y
olX

AN

~

N o

N

N
[P
] [
oft
<t
4y
19
oX,
=
[-4>~
o
off
:OL_'.
[\
O
[\
—
of
e
o
19
o
o,
=,
.
)
sk

7}9} 1 Aw

Z 4
g otk @it} o) A Al AAA 1.79% 9, 1.26%Y o]Atolt},

o



HLH - 7|0, AR HEX SSREFOE Q% MARE I Mot 48

old

XtSKt

LS XFo= At A= 43 Ty Yot A

2hdxt A 2%
OpMEF
LA} OpMEE
2M3H
J|okkt

AR A MR

PCU Ht=H| g AEZ
MLIEF - J2HX] 2fol o5 B¢
PCU Ht=H| g AEZ
AALtE} -

3Lt Hsiofet grEx,
43 AR 3Lt - ofo|RY5 M BT

419~ 4.20

412~4.13

47 ~414

FaMD

(=]
=

ALIEL 2R

ALIEL, D3R

ofojoys, ALt

3% CAPA
AAEE s
YURE 72 (Vehicle Unit)
QF 2,000CH 300,000
QF 2,000CH 300,000
Ay 5
t 6,000cH 311,000

oto|245 5,600CH

#TH(21.05.03)7HK| HIEH| 2ZHFEOZ QISH AIMARY DA

AtE: ShRL, J10f, M2l =S EIMAIHE

o - 210F 2Q21 TOj, =X 25 FYO= +5% QoQ Bt TY
SR it XHE 22t 72 - ST S oY

ikt - 710k (E= H Q) Tof F2ke

15 4 11.0 96 115 10.0
10 55
5 i
223 .
0
N Uutxo 2 1Q CHE| 2Q HOf S8 +10-11% Cli= pyin]
-10 4 BH=xzoz
20212
159 +5% Fat
_20 i
_25 J
2Q16 2Q17 2Q18 2Q19 2Q20 2Q021E

Xtg: SOt 7|0, HE[=5H EMAIME

Meritz Research 3



Industry Brief

SEY 3 NS Yo XHE de O, & HE 0 RS S Wl - 7[oF XrEetk= Wi AN wH 5
2Kt 33 WA Al e Foyiod A
Wolfsburg, Germany 20/12/14 ~ Ct= Jts (Golf) Golf, Touran 550,000
Wolfsburg, Germany 20/1/13 ~ Tt Jbs (Tiguan) | Golf, Touran 550,000
Emden, Germany 19 = 2337t ts St Passat, Arteon, EV ID 250,000
Volkswagen Taubate, Brazil 21/3/24 ~ 21/4/4 ts St Voyage, Polo-Track 286,000
MAN Latin America(VWCO) 3/29~ 4/4 ts St VW Constellation, Worker 54,000
Puebla, Mexico 5/3 ~5/19 (6 ™) HE Itz Lt Jetta, Tiguan 550,000
Bratislava, Slovakia 4/19 ~5/7 HE Itz L VW up, Skoda 400,000
Nanjing Plant, China 20/12/4,20/12/12  2ts =t Passat, Passat PHV 210,000
SAIC Volkswagen
Ningbo Plant, China 20/12/3 ~20/12/7 7t= =Lt MPV Viloran, SUV Teramont X 480,000
FAW Volkswagen  Changchun Plant 204 128 X ~ ots FEh Magotan, New Bora, CC, Taqua 806,000
Aichi 371 39| 47 Matztel  1/15 @F s B
Blue Springs, Mississippi, USA | 2/18 1mCH =4 Corolla 170,000
Huntsville, Alabama, USA 2/18 1uCH =A V6 and V8 /4-cylinder engines Engine 900,000
San Antonio, Texas, USA 2/19 ots FEh Tundra 208,000
Georgetown, Kentuckey, USA 3/12,15,17 ots FEh Camry, Avalon 662,000
Toyota Kolin, Czech 3/22 ~ 4/4 s B Aygo, Yaris 300,000
Samutprakan, Thailand 417 ~ 4/17 s B Commuter, 10,000
Ban Pho, Thailnad 4/7 ~ 4/17 ts B Hilux 220,000
Chachoengsao, Thailand 417 ~ 4/17 s B Camry, Corolla 300,000
Bidadi, India 4/26 ~5/14 (01Y)  Ots BT Innova, Fortuner, Corolla, Camry 310,000
smaxt 2/8 ~ CHE Jls Chevrolet Malibu, Trax 440,000
Fairfax, Kansas, USA 2/9 ~5/10(0id) ts BE Cadillac XT4, Chevrolet Malibu 320,000(3shifts)
Ingersoll, Ontario, Canada 2/9 ~5/10 (6 H) ks B Chevrolet Equinox 250,000(3shifts)
San Luis Potosi, Mexico 2/9~3% & ks B Trax, Equinox, Onix 240,000
Gravatai, Brazil 28 X ~ 52 s B Chevrolet, Onix 253,000
oM Wentzville, Missouri, USA 3/29 ~ 4/20 ks B Chevrolet Express, Colorado 174,000
Hmaxt 4/19 ~ 4/23 s B Chevrolet Malibu, Trax 440,000
Springhill, TN, USA 48 1~23 2t = Ots Chevrolet, Cadillac 118,000
Flint, MI, USA 42 1~22 2t ChE Jis Chevrolet, Cadillac 266,000
Orion, MI, USA 4 1~23 2t Ct= Jts Chevrolet, Cadillac 160,000
Louisville, Kentucky, USA 1/11 ~1/17 ots FEh Ford Escapes, Corsair crossovers 400,000
Saarlouis, Germany 1/18 ~2/19 ots BT Ford Escapes, Corsair crossovers 271,333
Louisville, Kentucky, USA 1/25~2/8 ots BT Ford Escapes, Corsair 400,000
Kansas, Chicago, USA 2/1~2/13 3 - 2wcH Ford Explorer, Lincoln Aviator 550,000
Dearborn Truck Plant, USA 2/8 ~2/14 3wCH — 2wy F-150 TIYE= 350,000
Ford Craiova, Romania 2/26 ~3/10 ots L Puma ST, Puma SUV 300,000
Dearborn Truck Plant, USA 3/25~3/28 ots B F-150 TIYE= 350,000
Louisville, Kentucky, USA 3/22~3.28 3wCH — 2wCH Ford Escapes, Corsair 400,000
Dearborn Truck Plant, USA 48 232t ots B F-150 TIYE= 350,000
Kansas City, MO, USA 4/5 ~ 4/9 s BT F-150 ZIHE 550,000
Tesla Fremont, California, USA 2/22 ~2/23 ots B Tesla Model 3, Model Y 400,000
A= ZHAHG HE B M2Z5E 2l MRME
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Toluca, Mexico =S ts 3T A% Jeep Compass 279,000
Brampton, Ontario, Canada 1/8 ~1/31 ts St Chrysler 300, Dodge 285,000(2shifts)
Eisenach, Germany 2/5 ts St Opel, Grandland X PHV 190,000
Zaragoza, Spain 2/5 ts St Citroen, C3 Aircross 478,000
Belvidere, lllinois, USA 2/5~2/12 ts St Jeep Cherokee, Compass 330,000
) Windsor, Ontario, Canada 2/8~2/28 ts St Chrysler Pacifica, Voyager 335,000
stellantis Melfi, Italy 2/8 ~2/16 ts St Renegade, Fiat 500X 400,000
Melfi, Italy 2/22 ~2/23 s B Renegade, Fiat 500X 400,000
Mirafiori, Turin, Italy 2%l 1=%t 0|2t s B Fiat 500 EV 50,000

20| 5 2% 3/29 ~ 4% B tE Bt Dodge, Chrysler, Jeep, Ram
Windsor, Ontario, Canada 3/29 ~ 5/3 (0|H) ots FEh Chrysler Pacifica, Voyager 335,000
Melfi, Italy 5/3 ~5/10 (0f%) tE Bt Renegade, Fiat 500X 400,000
Sandouville, France 28 23Kt 2~3Y ots FEh Trafic, Opel Vivaro, Espace IV 150,000
Tangier, Morocco 28 23K 2~3Y ots FELh Dacia 188,888
Renault Mioveni, Pitesti, Romania 28 2FKt 2~3Y s B Dacia 400,000
Oyak, Turkey 3/15~3/22 s B Fluence, Thalia 378,000
Mioveni, Pitesti, Romania 48 5 79HY s B Dacia 400,000
kecskemet, Hungary 1/20 ~1/30 s B A-Class, CLA 45 Coupé¢ 300,000
Bremen, Germany 28 X 2~322F = Ots C-Class, E-Class 350,000
Daimler Rastatt, Germany 28 X 2~3Y2F = Ots A-Class, B-Class, EV: EQA 300,000
Bremen, Germany 4/23 ~ 4/29 ChE Jbs C-Class, E-Class 350,000
Rastatt, Germany 4/23 ~ 4/29 ch= Ots A-Class, B-Class, EV: EQA 300,000
Oppama, Japan 194 5 ChE Jbs Note 240,000
Canton, Mississippi, USA 1/22,1/25, 2/8 ks B Altima, Titan, Frontier 450,000
) Rio, Brazil 3/26 ~ 4/9 s B Mrach, Versa 200,000
Nissan Smyrna 4/1 ~ 4/6 ks B Leaf EV, Rogue, Altima, Maxima 640,000
Canton, Mississippi, USA 4/1 ~ 4/6 s B Altima, Murano 450,000
Aguascalientes, Mexico 4/1 ~ 4/6 s B Sentra, Note, Micra 380,000
Swindon, UK 1/18 ~1/21 tE BH Civic 150,000
Sumaré, Brazil 2/5~2/12 ots FELh Civic, City 120,000
Honda Sumaré, Brazil 3/1~3/10 ots FEh Civic, City 120,000
0=, PHLIC, WA 620 3% 3/22~3/29 tEs B 30,000/week
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= WattEV2Buy (5= OEM), EV Compare (A|= OEM), EV Database (8H=3/53/7|Et 37 OEM)OIAl 22 & Kwh/ Range/ Weight &2l
Zt 271 8 J|=0| w2t Ao|st FHHE|E Inside EVZE MAISHEPA : WLTP : NEDC =1 :1.121 : 1.428 H|E HE3l0{ Z2 7|22 &3
At2: WattEV2Buy, EV Compare, EV Database M2|=Z5# 2|MZ[ME]
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T
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ClHIO|A =0| 2EH= FOTA - 2134 Architecture. OFX| SLY - J|ote| 2t g ZH| O At

15 17 19 21

1A|CH 24|} &Y
SR 7| e FH A7

e N o
e A
wsu o f £5u2jog
xiulimﬂa}. ﬁtg EL=] DS B (2} (x2)

32| Fut st b/ 3ol ZH MM EH =X e i Aol 7| & 4oL| Q1A 7|5 Bk T, MM EH gt
QIR U2 73 WAl Y 2X)9| 95|7} Mot B Y Hof 7| 552 SEHof7|of AR MRS

- M7 7ls oot ofaigon, el wa . HA-EAI0)7] 7 Q1S3 AleF EE8H Y A-CANFD M
FE sigsior 3 Az S5 S2Ho| S4 ol |dXE 2sYS

> SWITa0|EE S8 ME2 7l5 2ot olaYon], 5 7|E J|SES HM/HR MR J|5 7Pt Bols B,
AT of cifEt AEETF S £US Shat S4 2| L HAE A

@& HYUNDAI

e

| SR, HZ 2 2IMAIHIE

Q& 4021, 24 SEH017] 82 0. MER Architecture= FOTA % F8 7|5 ¥IH0|=E 7153 & A

15 17 18 '21 '23~

14| CH 24| AHEFEY
FYHe7] FEH?| FUHAZ|

ADAS_VP

CPU
Cenverlon
[16-Core)

MECU
TCIPTEP

e A

£ e - mERE
« OdE T2AME EHESHY A EFH Ly 3, X E8FR 7|E
NE5 9 EEE U e IEE Y FY
CCUSto| X Hlo| ¥ HeHHW B8 371 HY M|
&2 S5l SEHI07] OTA |52 HIS olEY
- S 2% QI SW I 9l RIS QR HIENY BHE D oHESlR (& i i
&g ME TZ2AM BX| 2 Edff Lv 4/5 S E5t 7|"'5" <ADAS.DRV2> <ADASPRK2>  <ADAS VP>

@ HYUNDAI

=
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XtSKt

Z1E17 CHRO|A REo| 3THAl= AS A= Edge Computing2t Cloud Computing H2F &=

- ShE S8 UE FHY 5 HH0IE

(7102 F21)
= MER IZFRIHE-
oFH 71 Yagol=
i 5 o
FSD Computer - |

RS9 aN

= O DES}E oM
SHSAEE Y
| b

OTA

ESEIEE

¢ Cloud Computer
= EHEE HO0|E Sl

Deep Learning
Training X% $H2

© FYHO|E YA HE T
= Shadow Maode 2t GlOJE] &5
= Human Imitation & El0|H &

Future layered in-vehicle and back-end architecture

W Existing layer W Modified layer B New layer

Combine in-vehicle data

Cloud platform with environmental data

Connectivity (back-haul)

|
i

o
human-machine interface

- Significant increase in
"I“II““ e “I““IIIH number of applications

Artificial intelligence/
advanced analytics

Analyze data for real-time
decisions and autonomous driving

Middleware layer/
operating system

Abstract applications
from hardware

Electronic/electrical
hardware'

Closely controlled add-on
safety considerations

Future factors for brand
differentiation:

* Infotainment features
requiring “plug and play”
capabilities

* Autonomous capabilities
including sensor-fusion
algorithms as a complement
to hardware

+ Safety features based on
“fail-operational” behavior

* Software will move further
down the stack to hardware
(smart sensors)

* Stacks become horizontally
integrated

* New layers will be added to
the stack

A M2 =5H 2MAIME

<2115 On-Device Al 9h2 438t X2 AP, 224

[CHIAI] = X 7| - HXHE/E) oFFIHA

e M2 =5H 2MAIME

483t 0. 23-24H0I= Cloud L Hileld A &&= oy

(548 AR : AHEFY FUKIE 67 44

AgolM +HE E2 IO E 7|2

) 7] MH|A 2
HAEIPE) Ay 2 MH(SALE)IM Al 7|8 D5 HEY 4Y

XtMICH E/E of 7 |91 120 ¥Rt 13 HiclE] M| (8218E)

Vehicle Computer
: HIC{A] (in-car)

—
f—

—
Y 4oE

HeHEH

a > CITN

e B

=k

c-
[ ] ] ] iﬂ?g;cﬁg}" . £2 HIojE] A - Al 7|8 X 8
(MAP Auto Creation)
T —— -HFE X E 4

<X 1 SA M ER 2

< DYe BRI W

M A% P B4 - 713

A% () AI7IH AT B 2%

Xo| - AEPIY § (ex. S 31, 0121 YA §)
¢ Party SAHIA 408

- AWM PEY X He

e A=, Hel=5H 2MAIME
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ClHfOlA S5 @b Ol=, 4 - 5T Xt2Fl ZEHYA| Fleeto| 3HH &3} oY

ZHEHA|
et 7oy} (Lv 4/5)

e
7fojt

2jo|ct

MNEHA

(Lv 4/5)

400 m 160m

=RE"
(Lv 4/5)

@& HYUNDAI

Rtg: HOjR, 225 2l MAME]

23-243 3 = U XY 0lg 1KY Y
FY oAl CfH| ®HE ClHO|A 52 CrFh pif Aot HY agoMel H43 stz oo A

How, 2 RSPA2 Qe Aesy

REPA £
AFA HG (34 rE 5} (Lv 3} AH|2 482 (Lv 4)

W7 58 (Lv2)

ADAS 4% D%
- g, H
alwdg 2

PDW/PCA PCA-R 4 PCA-F/S/R
RSPA RSPA ., RSPA 2 )

RPF

FCA: Ferward Collision-Avoidanca Assist, BCA! Blind-Spot Collision-Avoidanca Assist, EM: Emargancy Manayver, HYURNOAI
HDA: Highway Driving Assist, HDP: Highway Driving Pilot, 5VM: Surround View Monitor, PCA: Parking Collision -Avoidance Assist @

RSPA: Remote Smart Parking Assist, RPP: Remote Parking Filot

FA} e

K& SO HRIZSH 2IMAIME
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DEZE| 7| TW QA% £XF K& = WY, £l F4
E| C|HO|A HUZ|E| MH|A HIZLIAG FFOHY, 7[ok= Ty

g AR

£2 Hojt

XtSAt

o ©2 eiHlol TSt PRV 23 HrHE 2

[ = |

YHE FX HIT (%)

||| 2018.06 Autotalks X2 E4I HiE A V2X 56 100%
B 2019.09 UBIAi A HESY 9holH 13 100%
2018.03 lonic Materials 7|kt HONHHE{Z] 56 100%
2018.05 Solid Power TO|AHE A HHE{2] 33 100%
2019.05-2019.07 Rimac IS oIk M= 1,070 80% 20%
2020.08-2020.09 IONITY X4 EV B Qlmet 1,009 80% 20%
2019.09 Ubatt g5 2| E0|2 HHE{2| JHE 15 100%
=5t 2019.10 H2PRO HSHEAL A0 15 100%
2019.11 Impact Coatings FAUZHX| 22T FE 51 100%
2019.11-2019.12 Ola Electric TR 9 B3 Qlmet 163 78% 22%
2019.12-2020.01 Arrival EAE A% A8 FI|kt 1,290 80% 20%
2020.02 GRZ 4 A% - o= J|s 13 100%
2020.05 Hydrogenious A O X| LA 27 100%
2017.12 Optsys dqast ol 2to|ct JHe 33 100%
2018.06 Seematics 2 Azl 11 100%
2018.06-2019.09 Obsidian Gotet MM 46 48% 52%
2018.06 Allegro.ai id i £ ®3 11 100%
2018.06 Strad Vision ADAS S/W 80 100%
2018109 Wayray FYed ol 110 100%
2018.09 Percept Automata Al JH 16 100%
2018.12 JIMU 5= ADAS &84 33 100%
2019.10 Velodyne 2to|Cct 587 100%
2019.04 Audioburst Al 4014 SHE 55 100%
xtg=ay 2019.05 Fun Share Aez=el ZeHE 27 100%
e 2019.05 Deep Glint AARIAL Al JHE 450 87% 13%
2019.05 Aurora rexdols 299  80% 20%
2019.06 ICTK Holdings ASKHEQE SoC 30 100%
2019.09 Upstream AHSAE ARO[ EQH 27 100%
2019.09 Netradyne Al ADAS Hgd 22 100%
2019.12 Kardome IX|7|EH S04 12 100%
2020.03 Motional AD LLC el oY 23637 50% 29% 21%
2020.05 D-ID CIX[E oot £2H AEIEY 17 100%
2020.08 ENVISICS, Inc AR s|EQC|AZ2[0] JHE N/A 100%
2021.04 Bestmile sl MulA EAE/ER N/A - N/A
N/A lonQ YRERE SR AEIEN N/A N/A N/A
2017.12-2019.03 Grab SHOF AHFBE MH|A 3960 80% 20%
2018.05 CND NS 16 100%
2018.06 Percepto C2 o 11 100%
2018.07 Car Next Door P2P X3 R N/A  100%
2018.07 Mesh Korea ZIAEDNY 23/HiS 225 100%
2018.07 Immotor HIE2] 38 AH|A 56 100%
2018.08-2019.01 Revv Ol X3 161  85% 15%
2018.09 Migo 2Ha|E| MH|A Z3HE 23 100%
nYzE|/ 2019.01~2019.10  Mocean AR OE Dzl £24 ol 30,598  99% 1%
ZHE 2019.03 Carrot General Insurance 2ofEH 35 100%
2019.03-2019.11 Ola Ol KXo & AMH[A 3298 79% 21%
2019.05 Arybelle CIXE 22l 12 100%
2019.06 Olulo opo|22 ZHz|E| 40 100%
2019.06 KST Mobility SEY MOkt 2L 50 80% 20%
2019.09 Code42 DHR|E| SYEHE 150 100%
2019.10 MoceanLab LA EHZ|E] ZRAH|A 72 100%
2019.12 P3 Mobility DHR|E| ATEQN 42 100%
2020.07 Purple M DHZ|E| E3f Z3iZ 18 100%
2019.05 Realtime Robotics eFd 22 J|ls 16 100%
ZHEIA 2020.12 Boston Dynamics 282 Iz gt 3! oy 9,559 38% 25% 38%
2020.12 Clearpath 57 28 56  100%
2018.02 Early bird il Jlz 7|1Y &X ve 37 100%
2018.11 Top Flight C2 g N/A  100%
2019.11 Maniv Revel Fund b 7l AEIEY EX}p VC 24 100%
2019.06 Aryballe A ZEX] MIA O 156 100%
2019.07 EfQfAHE EfQE U™ A 21320 EXt HE 59 100%
J|EFEAID|E 2020.04 MakinaRocks AR Al EEM 44 45% 55%
2020.06 ACVC partners AN, dHelA 2HEIA N/A 100%
2020.07 B+ Al 24 HE 2N 11 100%
2020.09 MDGO Al 2 He 2A 11 100%
2020.10 Uveye Al XpsAL ATtAA £24M 33
2021.04 OPENEDGES HHE | HAXHHIP) 30 100%
A= HOjAL 7lof, HoiEH|A, K225 2MAWEH
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a1 X 4% SCjAk= X}E|AF Motional2t Lyfto] 234 2EEHA| 23 A
EHEIAE 9% ClHio|A AFD} J[& THO| Ql0] BCHXle £2 2 H3

VS REVIEWS  COMPAREEVS  FORUM INSIDE= /s

Lyft And Motional Announce A Hyundai loniq 5 Robotaxi Fleet For U.S.

XtE: InsideEV, HE=ZH ZIMA|ME

T2 Xk 38 HCHXHE Uber2tz Lt - IONIQSE 3Zote MELE HF
¥S  REVIEWS COMPAREEVS  FORUM INSIDE= /s

Hyundai And Uber Announce Strategic Partnership In Europe

X2 InsideEV, ME|=ZH 2IMXMHEH



XtSAt

O 2Q21 FHOIY, AIF 2ICHX| H=l5t= 1.922H Y
(&g ‘ 2Q21E 2Q20 (% YoY) ‘ 1Q21 (% QoQ) MM A (% diff)
o= 29,374 21,859 34.4 27,391 7.2 29,150 0.8
Fole 1,923 590 2257 1,657 16.1 1,796 7.0
A|Ztolef 2,224 596 2729 2,046 8.7 1,986 12.0
X|tHz0] 2| 1,646 227 624.0 1,327 24.0 1,398 17.7
BHOIAE (%) 6.5 27 6.0 6.2
MIZIO|AUE (%) 7.6 2.7 7.5 6.8
=0l E (%) 5.6 1.0 4.8 4.8
Xt Bloomberg, S}, M2[Z=ZH 2[MX|ME
QYUXIE N X|&o=, Azt AH AIF J|TiX| 3] HY
2021E 2022E
(M) L ETES A A (% diff.) oj2| = MM A (% diff)
o= 117,804 116,760 09| 125883 123,463 2.0
dHol 7.359 6,925 6.3 8,374 7,845 6.7
MTo|e 8,534 7,886 8.2 10,104 8,931 13.1
0|2 6,096 5,571 9.4 7,271 6,373 141
GYUOIUE(%) 6.2 5.9 0.3%p 6.7 6.4 0.3%p
MIT0|2E (%) 7.2 6.8 0.5%p 8.0 7.2 0.8%p
=0|2AE(%) 5.2 48 0.4%p 5.8 5.2 0.6%p
Xt&: Bloomberg, SO, ME[Z5H 2| MEIMIE
MY AlE Enh S 43 TR &0l 211 - 22! A2t AH K| A 4
) | 2020 2021E 2022€
s - Mo =3 103,998 117,804 125,883
s - 71F =3 103,998 117,804 125,883
% change 0.0% 0.0% 0.0%
gl - 2l =7 2,395 7,359 8,374
ggole - 712 =4 2,395 7,318 8,300
% change 0.0% 0.6% 0.9%
MNiFolef - dF =3 2,094 8,534 10,104
MiFolel - 7|E =% 2,094 8,484 10,020
% change 0.0% 0.6% 0.8%
ez =0[Qf - Al =3 1,426 6,096 7,271
x|z =0[Qf - J|E =3 1,426 6,057 7,206
% change 0.0% 0.6% 0.9%
EPS (@M% Z3h - A7 =3 5,790 27,565 32,971
EPS (RUF 2&) - 7|1E 33 5,790 27,384 32,666
% change 0.0% 0.7% 0.9%

XHE: AL ME| =5 2IMAHE
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SICHAL 29| 3 128 AH Snapshot

(Mg, Hoi) ‘ 1020 2Q20  3Q20  4Q20 1021 2Q21E  3Q21E  4Q21E 2020 2021E 2022E
Of= 25,319.4 21,859.0 27,575.8 29,243.4|27,390.9 29,3740 30,486.3 30,552.4|103,997.6 117,803.6 125,883.3
(% Yav) 5.6 -18.9 2.3 5.1 8.2 34.4 10.6 45 -1.7 13.3 6.9
HOHEE (5= M) 791.1 580.6 8539  9946| 8904 9354 9613 10094 | 32203 37966 39200
(% Yov) -11.6 -41.2 -7.6 -0.9 12.6 61.1 12.6 15 -15.5 17.9 33
AAI|Z ASP (TR 22.4 26.4 233 23.1 23.6 23.9 236 23.8 236 237 247
(% Yov) 11.5 27.3 13.1 9.2 5.3 -9.6 1.1 2.8 14.1 0.5 40
Xtext 19,554.7 16,056.5 21,486.5 23,479.6 | 21,700.4 23,132.0 24,099.6 245924 | 80,577.3 93,5245 100,470.1
(% YoY) 5.1 -23.6 4.2 56 11.0 441 12.2 47 -2.3 16.1 7.4
28 41761 43415 44408 3,889.7| 42873 45582 46301 3997.1| 16,8481 17,4727 183206
(% YoY) 8.5 45 1.7 6.4 2.7 5.0 4.3 2.8 5.1 37 49
J|Et 15887 14610 16485 18741| 14032 16838 17566 19629| 65722 68064  7,092.5
(% YoY) 36 -18.1 -16.8 -3.2 -11.7 15.3 6.6 47 -9.1 36 42
oP 863.8 5903 -313.8 12544 | 1,656.6 19226 18625 1917.3| 23947 73590 83744
(% YoY) 47 -52.3  HxpHet 7.7 918 2257 SxpHg 52.8 -336 207.3 138
XtE A 5745 2766 -8917  7687| 10498 11,3154 12422 14066 7281 50140 58003
(% YoY) 15.2 -70.2  -789.0 -27.6 82.7 3755  -2393 83.0 -72.2 588.6 15.7
28 2183 2719 5052  3724| 5300 5399 5325  422.3| 1,367.9 20247 22052
(% Yov) -18.1 87 1216  1599| 1428 98.5 5.4 13.4 54.0 480 8.9
JIEt 70.9 418 727 1132 76.8 67.4 87.8 88.3 298.6 3203 368.8
(% Yov) 19.3 -306 2446  -3742 8.3 61.3 20.8 -22.0 200.2 7.3 15.1
RP 7243 5963 -3623 1,136.2| 20462 22236 21169 22396| 20944 85338 10,104.2
(% YoY) -40.5 -57.0 EXtHe 04| 1825 2729 XM 97.1 -49.7 307.5 18.4
NP 4633 2274 -336.1 1,0709| 13272 16463 15597 16553| 14256 60959 72715
(% YoY) 441 -753  EXtHe 33.1 1865 6240 EXHE 54.6 -52.2 3276 19.3
OP margin (%) 3.4 2.7 -1.1 43 6.0 6.5 6.1 6.3 2.3 6.2 6.7
XSt 29 17 -4.2 33 4.8 5.7 5.2 5.7 0.9 5.4 5.8
28 52 6.3 1.4 96 12.4 11.8 115 10.6 8.1 11.6 12.0
7|E} 4.5 29 4.4 6.0 5.5 4.0 5.0 45 45 47 5.2
RP margin (%) 29 2.7 -1.3 39 75 7.6 6.9 7.3 2.0 7.2 8.0
NP margin (%) 1.8 1.0 -1.2 37 48 5.6 5.1 5.4 14 5.2 5.8
224 Tigg 8583 7038 9768 1,145.1 9819 1,050.1 10956 1,167.8| 3,6840 42954 44550
(% Yay) -16.6 -37.8 -11.2 -5.9 14.4 492 12.2 2.0 -17.7 16.6 37
SEY ASP (#IH) 21.8 24.3 223 22.1 22.8 23.0 22.6 22.8 225 228 237
(% Yay) 11.8 215 12.5 9.7 47 -5.5 1.3 33 13.2 13 38
SEY ASP (HH2) 18.3 19.9 18.8 19.7 20.5 20.5 20.4 20.7 19.1 205 215
(% Yov) 55 16.2 13.1 15.4 12.1 29 8.5 5.0 11.8 76 48
Hoge ('-g2) 1,1926 12199 1,879 1,1179| 1,1138 1,1200 1,1100 1,100.0| 1,179.6  1,111.0  1,100.0
T|uste () 1,2189 1,199.4 1,1702 1,089.7| 1,1280 11,7200 1,110.0 1,100.0| 1,089.7 1,000  1,100.0
Xtg: HCjAL M2l 253 2| MAME
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710} 2Q21 FHo|e, Al TIHA| H3l5t= 1.322H H

at

XtSAt

o

(&g ‘ 2Q21E 2Q20 (% YoY) ‘ 1Q21 (% QoQ) MM A (% diff)
o= 17,899 11,369 57.4 16,582 7.9 17,407 2.8
Fole 1,323 145 811.6 1,081 225 1,264 4.7
A|Ztolef 1514 211 616.5 1,324 14.4 1,332 13.7
X|tHz0] 2| 1174 126 829.2 1,039 12.9 1,005 16.8
BYOIAE (%) 74 1.3 6.5 7.3

MIZIO|AUE (%) 8.5 1.9 8.0 7.7

=0l E (%) 6.6 1.1 6.3 5.8
Xt&: Bloomberg, 7|0t HZ|=Z2 2|MAIME

219 A7t A, AF 48 281t SUV MAF ot SHiE A J|CHX| 43| MY
2021E 2022E
(M) L EES MM A (% diff.) i EES Fali IS ES (% diff.)
o= 70,463 68,086 35 76,408 71,031 76
Yol 5,060 4,748 6.6 5819 5,031 15.7
MTole 5835 5,092 14.6 6,663 5,645 18.0
=09 4,521 3,873 16.8 5,162 4,237 218
AHOIAE(%) 7.2 7.0 0.2p 76 7.1 0.5p
MIT0|E (%) 8.3 75 0.8p 8.7 7.9 0.8p
=0|24E(%) 6.4 5.7 0.7p 6.8 6.0 0.8p
Xt2: Bloomberg, 7|0f H2|=Z5H 2| MAIMEH
At AHIZ Eab 2 48 TOj A U, 21 - 2218 7 AN Y AR A

() 2020 2021E 2022E
&N - M =3 59,168.1 70,463.1 76,407.5
&N - 7|E =3 59,168.1 70,463.1 76,407.5
% change 0.0% 0.0% 0.0%
FYole - 4l =4 2,066.5 5,059.9 5,818.7
FYole - 21E =4 2,066.5 5,007.6 5,780.5
% change 0.0% 1.0% 0.7%
MEolef - A = 1,841.4 5,835.2 6,662.7
Moo} - 71E =4 1,841.4 5,782.9 6,624.5
% change 0.0% 0.9% 0.6%
XuiFER #=0l9f - A7 =4 1,487.6 4,521.2 5,162.3
XuiFER #=0l9f - 71&E =4 1,487.6 4,476.2 5,127.5
% change 0.0% 1.0% 0.7%
EPS (R4 23 - A =4 3,669.8 11,153.4 12,735.1
EPS (RMz Z3H - J|= =X 3,669.8 11,042.4 12,649.3
% change 0.0% 1.0% 0.7%

Xt&: 7lof, MEl=5E 2lMAIME

Meritz Research
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(deigl, Hcf)
UEL
(% YoY)
@Z|E TofEE
(% YaY)
ENEs

(% YoY)

=
¥

(% YoY)
+%
(% YoY)
shelsd
(% YoY)
IZI|E ASP (HTHe)
(% YoY)
HZI|E ASP (HE])
(% YoY)
oP
(% YoY)
RP
(% YoY)
x|z ol
(% Yoy)
NP
(% YoY)
OP margin (%)
RP margin (%)
NP margin (%)
=22¢ HHEE
(% Yoy)
=22 ASP (H2H)

(% Yov)

1Q20
14,566.9
171
561.3
-1.3
301.0
-13.7
116.7
1.1
184.3
-21.0
260.3
18.3
242
185
20.3
11.9
4445
-25.2
282.0
-70.2
16.5
-89.7
266.0
-59.0

14.3
1,192.6
1,218.9

2Q20
11,368.8
-21.6
414.0
-33.5
301.2
-22.4
161.5
26.8
139.7
-46.5
112.8
-51.8
26.1
19.2
214
14.0
145.2
-72.8
211.4
-67.8
60.8
-67.5
126.3
-75.0
1.3
1.9
1.1
483.0
-30.1
25.6
15.0
21.0
10.0
1,219.9
1,199.4

3Q20
16,321.8
8.2
575.4
-1.6
343.2
-1.9
136.7
3.2
206.5
-5.1
232.2
-1.2
26.4
8.9
22.2
9.5
195.2
-33.0
231.9
-48.0
109.4
-24.3
133.7
-59.0
1.2
1.4
0.8
641.2
-1.4
271
10.5
22.8
111
1,187.9
1,170.2

4Q20
16,910.6
50
626.7
-2.0
356.6
-2.7
137.4
-5.2
219.2
-1.1
270.1
-1.1
25.2
7.3
22.6
129
1,281.6
117.0
1,116.1
130.2
-125.3
-908.0
961.6
177.6
7.6

6.6

57
693.5
-1.8
25.8
6.8
23.0
12.4
1,117.9
1,089.7

1Q21
16,581.7
13.8
643.5
14.6
363.3
20.7
130.1
11.4
2332
26.5
280.3
7.7
239
-1.4
21.4
5.6
1,080.6
143.1
1,323.6
369.4
123.8
651.8
1,039.3
290.8
6.5

8.0

6.3
678.7
12.7
252

0.1
22.6
7.2
1,113.8
1,128.0

2Q21E
17,899.3
57.4
677.6
63.7
387.3
28.6
147.6
-8.7
2398
71.6
290.3
157.4
249
-4.7
222
38
13233
8116
15143
616.5
142.6
134.4
11736
829.2
7.4

8.5

6.6
740.0
53.2
255
-0.7
22.7
8.2
1,120.0
1,120.0

3Q21E
17,567.6
7.6
656.8
141
365.1
6.4
143.0
4.6
2221
7.6
291.7
256
253
-4.0
22.8
2.7
1,260.8
545.8
1,465.3
531.8
141.6
29.4
1,135.6
749.5
7.2

8.3

6.5
721.4
12.5
258
-4.7
23.2
2.0
1,110.0
1,110.0

4Q21E
18,4145
8.9
702.1
12.0
404.3
13.4
149.4
8.7
254.9
16.3
297.8
10.3
244
-3.2
22.2
-1.7
1,395.2
8.9
1,596.9
43.1
165.8
-232.3
1,237.6
28.7
7.6

8.7

6.7
775.9
11.9
253
-2.0
23.0
-0.4
1,100.0
1,100.0

2020
59,168.1
1.8
21774
-9.9
1,302.1
-10.4
552.4
6.2
749.7
-19.7
875.3
-9.0
25.4
129
21.6
11.5
2,066.5
2.8
1,841.4
-27.3
61.4
-94.7
1,487.6
-18.6
35

3.1

2.5
2,420.0
-10.4
25.9
131
22.0
1.7
1,179.6
1,089.7

2021E
70,463.1
191
2,680.0
231
1,520.0
16.7
570.0
3.2
950.0
26.7
1,160.0
325
246
-3.2
222
2.8
5,059.9
144.9
5,835.2
216.9
573.7
1.7
4,521.2
203.9
7.2

8.3

6.4
2,920.0
20.7
254
-2.1
229
4.0
1,111.0
1,100.0

2022E
76,407.5
8.4
2,730.0
1.9
1,505.0
-1.0
565.0
-0.9
940.0
-1.1
1,225.0
5.6
26.3
7.0
239
8.0
5,818.7
15.0
6,662.7
14.2
682.5
10.7
5,162.3
14.2
7.6

8.7

6.8
2,990.0
2.4
26.9
6.0
245
7.1
1,100.0
1,100.0
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Compliance Notice

XtSKt

2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAs A=EAEY S 2 ZARAKR0 AgE 52 X2s 1% 0ld ERaety UX| aLc
2 X=2E &*é@ ofde|AE= X=2&EY S i E5ut XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Brdsta U,
Q0| BB Q=io|Lt 2HY GOl Ao] MM RIS Srelsict,
2 A2 EXXtEe SXtHto| vt He ZEMESE Moz HiZEe KR 2 AR0 5 UEE A 2IMAMES FERIERM At
Ll o~ Uom HMOo|Lt HY2 HBASHK] AELCH 2 XI=E 0[8sthe 82 2 Ih?zfaf et EXto| 2E 2FEE AHhlel HHO = SHA|Z| HEELICE
oatd ofmet 40z 2 XtEs SXt Zujet Est BA MAX|el SUXEE MEBE 4 QiU 2 ZMRMXE= GAF T20l| Shote] HiE ==
=22 GAel of=h glo] S thod, iz 2 4 gisLich
EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA Hlg
FH717Y Buy FR7IEY A 1482 BREICH| +20% Ol ES 838%
= e Hold FRIEY TR 1 Y2 BIBTIHH] —20% 0J4F ~ +20% 0/t 59 16.3%
Sttt 365 '
Sell FHIEY AT 1t STt —20% oJgt ifj1== 0.0%
e AZIEATIE MYl AEHIE Oie| 2RuI50 HEE FH 20214 38 319 JlEo=
22 17 ZEEXIAE 5
e o= Neutral (&)
Underweight (HISS4)
gClz} (005380) FASEHE LIE *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
& =3
HEY TR EXto|d HYFL Y 12| 2(%)* mop @ mEAS} MEAo)
(%) ¥z AaER)
2019.03.18  AteiEA Buy 150,000 2Z4 -16.3 9.3 .
2019.04.24 J|¥ER|T Buy 165,000 2ZEA -17.3 -13.0 ® At Bcaxd
360,000 -
2019.07.08  Atejga|m Buy 170,000 A=A -236 -17.9
2019.09.18  AoiEA Buy 175,000 A=A 272 -23.1
20191025 J|¥EET Buy 165,000 A=A 265 -17.6 240,000 |
20200316  J|¥E=E|T Buy 145,000 UZEH -33.3 -14.1
2020.07.24 Aigg|m Buy 165,000 AEY -9.0 85 120000 1|
20200831  AoiEA Buy 220,000 UZEA 202 -15.0
20201027  Atejge|m Buy 240,000 2EA -27.8 240
20201118 AN Buy 250,000 UZEAM 238 -1.6 0 ‘ ‘ ‘ ‘
2021.01.11 H?:.*EﬂE BU\/ 300,000 ?:P.f'g _ ~ 19.3 19.9 20.2 20.8 21.2
7|0t (000270) EAISEHZE L8 *EYEF MAIE 1 H0H, EXISEHE 2EE 2832 ANE
HAEAY R4 ExtolA HEFL  HER T2IE(%)* 5 3 HEas} HER0)
(%) B HIER)
2019.03.18  AiEA Trading Buy 40,000 AUZEY -4.8 9.8 @) N
2019.04.25 J|¥EET Trading Buy 45,000 ZLEA -39 0.6 180000 - S
2019.05.20 7|¥EET Trading Buy 48,000 LEAN -11.0 -8.1
2019.09.18  AAEN Buy 52,000 A=A -16.9 -10.8
20200115 7|¥ERT Buy 50,000 A#FH -29.8 -13.2
20200406  AteiEA Buy 37,000 ZEH 147 1.2 90,000 |
202007.07 J|¥EEE Buy 41,000 ZLEN -15.2 73
202007.24  AjEE|T Buy 43000 ZLEN 2.7 9.8
20200831  AtejEA Buy 53,000 L&A 133 40
20201019  AjEE|T Buy 57,000 2ZEA -186 -15.9 0 ‘ ‘ ‘ ‘
20201027  AejHzm Buy 70,000 LEN 224 147 193 199 202 208 212
2020.11.18  AHdEM Buy 80,000 U#FH -22.8 -14.6
2021.01.11 =T Buy 90,000 A#FH -10.1 37
2021.01.28 J|g=E® Buy 120,000 AZEH - -
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