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Leading the Next Chapter of Autonomous Driving

Successful, timely execution of the strategy and implementation of key drivers, including time-to-market, tech leadership,
global footprint expansion to unlock growth potential of the ADAS business with the start of Lv. 3 automation

Mando’s Roadmap Lv. 2 Lv. 2+ Lv. 3 ~5
i
I
. High performance | High resclution
EGETS Front Mid range Long range long range 3 4D Imaging
Corner 2 4 Advanced, long-distance detection i High resolution
i
| Ultra short range
Other i (surround)
Camera Front Multi-function High resolution, long range
Surround High resolution satellite camera

Occupant detection incl. CPD, DMS for next NCAP

et Driving Mcu MCU+AP (Mid TOPS) 1 cusas
| .
it Parking ‘SELJTB?S) MCU+AP (Mid TOPS) | GIEh WEs)
\
\
Addressable Lv. 2 Lv. 2+ Lv. 3 i
nCey § $600-700  $1.300-1,500  $3000~ |  $4000~
\

Under production = Under commercial development | Advanced development

CPD : Child Presence Detection

DMS : Driver Monitoring System

AP : Application Processor

TOPS : Trillion Operations Per Second

New opportunities with

Positioning / Strategy Key Success Drivers

Volume play with various + Time-to-market
hardware design backed by

scalable platform + Tech leadership

+ Global mfg. footprint

* Local support

Solidify Lv. 3 1 autonomous driving (Sales, Engineering)
leadership through advanced,

centralized compute solutions s ceipanicEhips

Secure advanced sensor for
highly automated driving

% Expected additional opportunities

advanced tech development

Note: 1) Contents per Vehicle in USD, Mando internal forecast

Az Uk, IS5 MK

U= EL/H

—

Enhance corporate value by
expanding EV solutions by leveraging

existing chassis capabilities 1

[Existing Co.] EV Solutions

UMando

Mobility Freedom Creator

2018

2025

Dominate fast growing industries
by concentrating resources on
future “winning” businesses

[New Co.] Autonomous Driving

Core Product SW xEV Portfolio

Electrification Enhancement Diversification
IDB/EMB Integrated chassis ePT (e-Drive)
Shw, . Cgmri El;;?‘ig : Power Electronics,
SDC F Y e-Corner

enhancement

W
Chassis electrification and

XEV business expansion

Self-driving Robot,
Data & Service

Unmanned patrol/remote
charging robot, PdM,
Mobility Service Platform,
FCEV charging info service

Advancement in
autonomous driving

Camera, Radar, LIDAR,
ADCU, PCU,
Al/SW

v’

Business expansion for
autonomous driving and mobility

Tz U, 7125 MK
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[Before] [After] (onie KEW )
After Split-off
) Existing Co. New Co.
[ I 1 A . c . c, . .
i AEee i Brakei Strg. i Srm i Brake f Steering | Susp. | Mando Brake, Steering, Suspension BU Mando ADAS BU
[ S I Lo___1 0 __.1
Liability Liability
2.00 tn. 0.22 tn.
, Manpo MogILITY SOLUTIONS Asset Asset
(Tentative) 3.14 tn. 0.37 tn.
100% Equity Equity
- 1.13 tn.» 0.15 tn.
I MANDO HELLA Electromcsl | MANDO HELLA Electrcnlcsl DJE 177% D/E 145%
2 gte, 71253 2lAX| It&: o, 71253 2IMX|

e 7] & A= - 214 6. 1=

Mando Mid-term Sales Plan

(AFA| 5222, ADAS 1.229) vs 25 9x 2 (AFA| 7422, ADAS 2x#)

Consolidated Sales with Intercompany Transaction Elimination (unit : KRW tn)

Key Growth Factors

Chassis Business 21-'25 Sales
CAGR Contribution
cb<>|n 2025 2021
@Q~ E-product growth [EREPTYSREFTITAE oA
(,P acceleration
Mando Consolidated XEV program +21%  30% (20%)
sales expansion
ok _
& Non-captive OEM +21%  48% (32%)
> sales growth
2021 2025 21 vs. '25
Contribution to
Sales Increment
ADAS + MHE . . .
ol Customer diversification ~ 50%
H\b‘ (Global OFEM expansion)
&
2021 2025 <& Portfolio expansion
(High resolution sensors / ~25%
High performance DCU)
Growth with market ~ 259

2021V

incl. increased adoption

2025

Note: 1) ADAS Jan.~Dec. 2021 sales plus MHE Mar.~Dec. 2021 sales (MHE acquired by Mando on March 2 2021)

Az Uk, IS5 MK
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Q% Valuation
(Motgl b, A= Rldjxi 2019 Target P/E ESEspIA| Ll
s T e (12 749 M%) 8¢ -
ADAS (X}2F8) 55.4 50 2,770  FYOIY 9% I+
Ui B 2065 10 2,065
TAb 261.9 4,835
EREN 46,824 TARE HQ)
HYFL (2) 103,259
2EEJ}(g) 100,000 ™Y ¢ Hd}
EAESTNE) 73,400 6/9Y Bt IE
4501 36.2%  STHFE} Chbl
It o, I3 H 2lMXK]
Tt 12708 MW PER St 12708 8% PBR
(2) )
100,000 16X 100,000
14X 2.0X
12X 1.7X
10X 1.4X
50,000 8X 50,000 | 11X
0.8X
0 ‘ 0 ‘

15.1 17.1 19.1
Xt&: FnGuide, 71253 2lAX|

15.1 17.1
Xt&: FnGuide, 71253 2|AX|

19.1

21.1




atE (204320) 2021.6.10
Qe 2021 A Preview
(EHl: Meie) 2Q21E = &y %Xt0| A A %Xt0| 1Q21 %QoQ 2020 %YaY
OHEH 1539.8 1549.8 -0.6 1523.1 1 15015 26 1013.4 51.9
ggoly 77.0 775 -06 70.3 9.6 71.8 7.2 -75.9 -2015
FUOIYE 5.0 5.0 4.6 48 -75
Moy 60.3 67.1 -10.1 58.0 40 68.1 -115 -109.5 -155.1
=019 482 53.6 -10.1 42.4 13.7 52.2 -7.6 -111.9 -143.1
X|HHz019f 458 51.0 -10.1 432 6.1 49.1 -6.7 -1123 -140.8
Ir&: o, 712353 2MX
e MF X Hlolg
(M2f8d, %) 1Q20 2Q20 3020 4Q20 1021 2Q21E 3Q21E 4Q21E 2020 2021 2022
U 1,310.1 10134 15015 1,7385 1,501.5 1,539.8 1,660.2 18188 55635 65203  6,903.2
(%, YoY) -7.4 -30.8 23 63 14.6 51.9 10,6 46 -7.0 17.2 5.9
(%, QoQ) -19.9 -22.6 482 15.8 -13.6 2.6 7.8 9.5
ADAS 186.0 1535 2118 2218 187.7 2088 239.3 2506 773.1 886.4 975.1
HE W HIS (%) 14.2 15.1 14.1 12.8 125 13.6 14.4 13.8 13.9 136 14.1
(%, YoY) 10.7 -14.7 30.7 9.8 0.9 36.0 13.0 13.0 8.6 14.7 10.0
(%, QoQ) -7.9 -175 38.0 4.7 -15.4 1.2 14.6 47
2 763.9 544.7 791.2 910.0 784.4 838.6 882.4 9388  3009.7 34443 35645
(%, YoY) -1.8 -35.1 -1.9 1.1 2.7 54.0 115 3.2 -9.4 14.4 35
5= 184.0 304.8 3425 461.6 3412 359.7 380.2 4662 12929 15473 16107
(%, YoY) -42.4 93 2.2 16.1 85.5 18.0 1.0 1.0 -2.9 19.7 41
20| 252.0 118.0 262.6 249.2 239.1 2336 2547 264.1 881.8 991.6 10536
(%, YoY) 16.1 -485 8.8 5.2 5.1 98.0 =30 6.0 -4.6 12.4 6.3
ol 126.1 35.1 1223 156.5 156.5 124.4 165.1 176.9 440.0 622.9 662.9
(%, YoY) 5.0 -72.9 -12.4 113 24.1 255.0 35.0 13.0 -16.9 416 6.4
J|Et 158.0 70.4 141.9 157.0 154.2 146.4 153.3 164.8 527.3 618.6 757.4
(%, YoY) 17.3 -51.6 -6.3 -38 -2.4 108.0 8.0 5.0 -113 173 22.4
HEEY -173.9 -59.5 -159,1 -195.8 -173.9 -162.8 -1755 -1923  -5882  -7045  -7459
geio|y 185 -75.9 65.6 80.4 718 770 98,0 1165 88.7 363.2 4322
(%, YoY) -423 -2465 -6.8 25.1 288.0 -201.5 49.2 448 -59.4 3095 19.0
(%, QoQ) -71.2 -510.1 -186.5 225 -10.7 7.2 27.2 18.9
©7|0]9| (X[HHX|E) 83 -112.3 369 729 49.1 458 61.7 885 5.8 245.1 299.7
(%, YoY) -50.5 -461.0 -27.6 5273 489.2 -140.8 67.4 214 -948 41342 223
Fgolle 1.4 -75 4.4 4.6 48 5.0 5.9 6.4 1.6 5.6 6.3
7|20l 0.6 -1 25 42 33 3.0 37 49 0.1 38 43

A& 9125 MR
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TL 201 A AN (e dojel) XHSEAEHE (T M)
128 AN, IFRS A& 2019A  2020A  2021F  2022F  2023F 12® &AL IFRS Y& 2019A 2020A 2021F 2022F  2023F
= 5981.9 55635 65203 69032 71919 QS 2,109.8 2,407.0 2613.6 29777 33432
&2t 51478 48938 55197 57961 60200 oig ¥ dgHRRt 2053 5614 4500 6886 9569
501y 834.1 669.7 11,0007 1,107.1 1,172.0 CHI1Z8XHE 459 27.1 285 29.9 31.4
THEH| 615.6 581.0 637.4 674.9 703.2 OHEME X J1Emy2 13843 13647 16109 17055 17768
IAdo|y 218.6 88.7 363.2 432.2 468.7 XHOXpA 3368 3226 3864 4091 4262
EBITDA 519.2 3945 5942 660.4 696.3 J|EtR EXtet 1375 131.2 1378 1446 1519
Q&9 -42.1 -835 -40.7 -37.8 -34.6 HIRSXR 24858 25313 25189 25198 25327
O|Xt==2f 7.2 7.0 5.7 8.6 1.8 EXpRpLt 142.6 157.9 163.3 168.7 174.1
O|XHH|& 485 450 39.1 39.1 39.1 LN 19466 2,039.4 2021.6 20171 20245
Q0| 38.4 44.4 44.4 44.4 44.4 N 1713 1252 1252 1252 1252
Qe aA 38.2 63.8 55.0 55.0 55.0 J|EMH| RS XA 2253 2088 2088 2088 2089
B4 9 2AYIYEY -6.5 33 33 33 33 XpEA 45956 49383 51324 54976 58759
7|Et 515 -29.4 0.0 0.0 00 |EEM 17568 2,031.6 2073.4 21490 22060
HelqIxt2H0|f 1765 5.2 3225 394.4 4342 OHUXHE S J|EMRHS 12259 11,3280 1517.0 15926 16496
HOINH|E 58.2 -8.7 64.5 78.9 86.8 128 4458 6187 4715 4715 4715
H LA 2= 118.2 13.9 258.0 3155 3473 JEIR-S 21 85.1 84.9 84.9 84.9 84.9
FI1=0l 118.2 13.9 258.0 3155 3473 HIRSEAM 12532 1,197.2 1,197.2 1,197.2 1,197.2
X|HiF#0[Y 110.5 5.8 245.1 299.7 330.0 2712880 1,1526 11,0922 10922 10922 10922
sa % 244 (%) J|EH| RS 100.6  105.0 1050 1050  105.0
HEd s2UE 5.6 -7.0 17.2 5.9 42 B33 3,0100 3,2288 3,2705 3,346.1 3,403.2
FA0|Y BAE 10.7 -59.4 309.5 19.0 8.4 XHix|2 15117 11,6375 17769 20506 23546
EBITDA 528 10.7 -240 50.6 1.1 5.4 ez 47.0 47.0 47.0 47.0 47.0
X|HiF=F2012 Z22 46 -948 41259 223 10.1 N 6018 6018 6018 6018 6018
EPS Z2& 46 -948 4,1342 223 10.1 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHE%0|2 (%) 13.9 12.0 15.3 16.0 16.3 J7|EFEL ROl = ol -91.0 67.1 -152 -17.8 -204
SA0|AE(%) 37 1.6 5.6 63 6.5 o|doiz 7545 7223 9440 12203 15268
EBITDA Margin(%) 8.7 7.1 9.1 9.6 9.7 HIXHiX|& 73.9 72.1 850 1008 1182
K|t 3=3=2=01 2 &(%) 1.8 0.1 38 43 46 XHEEH 15856 1,709.6 18619 2,151.4 24728
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS A& 2019A  2020A  2021F  2022F  2023F 12® E IFRS 9& 2019A 2020A 2021F  2022F  2023F
Aoels IS 2725 430.0 4146 5718 6129 FYXIH(R)
gIl=0d 1129 118.2 258.0 3155 3473 EPS 2,354 123 5220 6383 7,027
Hisigesol It 385.6 4421 400.0 408.8 4128 BPS 32,193 34872 37,841 43670 50,144
SYRAZ 24| 2452 2536 231.0 2282 2275 CFPS 10,729 9,710 14,014 15425 16,189
SR 24| 55.4 52.2 0.0 0.0 0.0 DPS 550 0 500 500 500
X 2HEItE -6.5 -33 -33 -33 -3.3  ZTHH(HH)
7|Et 91.5 139.6 1723 183.9 188.6 PER 150 4769 13.9 11.4 10.3
SAESIUEM B2 -236.2 524 -151.0 -48.6 -38.6 PER(Z|1) 169 511.0 17.0 13.9 12.7
ESYE LIPSO VETIIFIEN -6.1 95 -246.2 -94.6 -713 PER(X/X) 113 1314 10.9 8.9 8.1
T OXpArOZE A -175 14.2 -63.8 -22.7 -17.1 PBR 1.09 1.69 1.92 1.66 1.45
WEIOI=EIDISOVI=ETE-S ] 355 1043 189.0 75.6 57.0 PBR(X/1) 1.24 1.81 2.35 2.04 1.77
J|E -248.1 -56.6 -30.0 -6.9 -7.2 PBR(Z|X) 0.83 0.46 151 1.31 1.14
IEliasE 102  -182.7 -92.4 -1039 -108.6 PSR 0.28 0.50 0.52 0.49 0.47
EXgs #3ss -300.1 -1444 -1914 -202.1 -2134 PCFR 33 6.1 5.2 47 45
QERLO FHE -2219 -177.6  -213.1 -2238 -2349 EV/EBITDA 5.9 10.0 7.7 6.6 5.9
FYRLe K& 7.9 21.1 0.0 0.0 0.0 FQH|E(%)
SR &3S -10.1 -19.9 0.0 0.0 0.0 B A%, S 3 83) 218 0.0 9.1 7.4 6.7
EXIRpAt| L A(BTH -39.2 -12.0 -2.1 -2.1 -2.1 HiY+AS(% 255,83) 1.6 0.0 0.7 0.7 0.7
|2 8RO A(B ) -29.2 18.8 -1.4 -1.4 -15 ROA 2.6 03 5.1 5.9 6.1
7|EH -7.6 25.2 25.2 25.2 25.1 ROE 7.6 0.4 14.4 15.7 15.0
nReEs Hasg 1147 714 -161.4 -37.6 -37.6 ROIC 6.0 40 10.7 12.4 13.2
Xtolgo| SIHZA) 164.0 1269 -147.2 0.0 0.0 EHHSINE 43 40 4.4 4.2 4.1
(%;r)ié.‘ Xeyoiadel &7t o 0.0 o 0.0 o THOX S M E 18.3 16.9 18.4 17.4 17.2
T2IFAMRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 1898 1889 1757 1555 137.6
CILSE=NT= -34.0 -413 0.0 -23.4 -23.4 =X3tlg 85.0 65.7 58.3 39.3 233
7|et -15.3 -14.2 -14.2 -14.2 -14.2 O|Xt 4t & 45 2.0 93 1.1 12.0
J|Etigs g 0.6 -09 -173.2 -93.5 -935 ZXUS 1,598.4 11,7109 1,563.7 1,563.7 1,563.7
2 U HIYK £57t 87.7 356.1  -111.4 238.6 2684 =Xid=a 1,347.2 11,1224 11,0852 8452 5754
7|x0g U APt 117.6 205.3 561.4 450.0 688.6 NOPLAT 519.2 3945 5942 6604 6963
7|UnZ U AP 205.3 561.4 450.0 688.6 956.9 FCF 46 2894 157.4 3016 3289
& 7I23H 2lMX|
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Compliance Notice

o JAks 68 9 WXl TUE UHFAMZ 1% Ol 2ROt AX| &L

A=
* YAte & A2E JRAFAPE E= MBXIOIA ALY HiZeH AHO| &L

¢ 3 A=o S8FARMAE A7 AP WM S A0 A2E VPSS S8FALE U U2E 2ROt UKX| YUSUCE
o 3 X=0 AAE WSS =elo| AS Feoh HrFstn ACH, QFtol Bt AHOLt 2HIl0] RELAZS SelLtt

TR
o 2 ZARAREE YAO) AMKMEDE MRl & Y KR U PERRE 22 200, YADI 1 HeHolL 2HNE BRY 4 gn, SX 8o o
Ho| $ZE 4 UBLICE
o = ZARMIEE Q15T SXE 9% HENBS SO A Do HEss HXERA, I5H BF, 5%, tole] T2 I WY Sof
B ONZHS MHOR EXIXF XpAlo| HEHIH MO[S{o| OIZOXOF 510, YAS 2 XiRO| LHBOl oioto WK U o SXiS Hnjol Chotol
ofufet MRl= XX 4OH B 2O FHZ AR B 4 YEL
o 2 ZAF 2AXIRE SEOR I8, 2N, FA, T, &, WY, vie, ZWOs SO YHOD NEMS Hojots ZROl= 220 o6t 0f Bl-BARY

2EZI10|(2244)

=8 /2| &{(%)
=Y UXt EXtold SEFIt (2l)
FHFIHY) — — =T HR)
120,000 -
otz 2020/05/22 BUY (Initiate) 35,0009 68 -23.23 -18.29
(204320) 2020/06/15 BUY (Maintain) 35,0009 68 -2953 -18.29
2020/07/31  BUY (Maintain) 350008  &M® -2292 -3.43 80,000 -
2020/09/17 BUY (Maintain) 43,0002 6 -16.64 -8.60
2020/10/30  BUY (Maintain) 50,0009 68 -2492 -22.80
2020/11/10  BUY (Maintain) 50,0009 678 -13.68 9.20 40,000 -
2020/12/04  BUY (Maintain) 66,0002 6N -1.84 21.21
2021/02/04  BUY (Maintain) 100,000¢4 678 -31.00 -24.20
2021/03/04  BUY (Maintain) 100,000¢4 68 -3256 -24.20 '1(‘]?/6/10 20/6/10 21/6/10
2021/04/05 BUY (Maintain) 100,000¢4 68 -33.62 -24.20
2021/05/03 BUY (Maintain) 100,000¢4 68 -34.08 -24.20
2021/06/10  BUY (Maintain) 100,000¢4 ik
*EOMe $WIIS JIZ0Z W2BS MEGIUS
SxtolA U HBIIE
71 HEIIE(6IHE) qE HEBIIE(6H8)
Buy(0i==) AIFTHE] +20% Ol 7} &5 ol Overweight (H|IZ=HH) AIFTHE] +10% Ol Z=1t2=9) of4
Outperform(AIE =& &32) AIZTHE] +10~+20% 37t &S o Neutral (5&) AIRTHH| +10~-10% HS Ofl4
Marketperform(A| &2 &) AZTHH] +10~-10% It HS ofA Underweight (HI5&2) AZCHH| —10% O|4 Xnfstat of Ak
Underperform(A| &+ & 6}3]) A|&THH] -10~-20% 7t St Of4¢
Sell(Ti&) AIRTHE| -20% Ofst =7t o2t of 4
EXrsg Hl& E4 (2020/04/01~2021/03/31)
O 34 =
99.39% 0.61% 0.00%




