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“On Wall Street today, news of lower interest rates sent
the stock market up, but then the expectation that these
rates would be inflationary sent the market down, until the
realization that lower rates might stimulate the sluggish
economy pushed the market up, before it ultimately went
down on fears that an overheated economy would lead to
a reimposition of higher interest rates.”
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Xt&: Oaktree (“Latest Memo from Howard Marks: Thinking About Macro”, 2021.7.29), Mankoff, M2|=5¢ 2| MA|HE]
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O[3 olHT gol. AL W AAEA] Al Mgl o] FE ok wFe) AG Fo AR ) 498 o
A’ Al BTIALA A -
A A 2Rl e Ao fAR YA, 719 AA AYE PgHoly] WEelth e B
= WA AR 34 2gagel ol AAT $A4% A4 WY §F xgo=w
olo}A)A) gh=rhe 91829l ohr}
0= £2 M 3I0|UE AT E: Non -Cyclicals 0= £2 ME I0|YE ADYE: Cyclicals
(bp) Total (bp) Total
1,200 - A 0f 2,600 - A5
[ LA ] .
1,000 A \ 2,200 ag
AI|AH|X
S 1,800 1 IERY
800 - ‘ IT o
I c i 1400 | b
| \ ommunication
600 | [ Qg
) —ﬁ%\ 1,000 \
400 - ¥REIATES
W -
e .
200 ; ‘ 200 : :
'19.1 '20.1 211 "19.1 '20.1 21.1
0= F7|2H|M= ofkE H|F0| 2 A2 Non CyclicalZ &7 XtE: Bloomberg, HE|XZH 2|MA|ME

Xt2: Bloomberg, M2|=ZH 2lMAHE

0= DHCHE| 10% HE It 2 IH: ANWY F20| ofLH TI] =F

A=t 3= 71ZHY) SE(%) EPS Z%(%) Hz
1997-02-18 1997-04-11 52 -9.6 0.0 32| 2(EE)
1997-10-07 1997-10-27 20 -10.8 0.0  OtAJot 2|%tQ|7|
1998-07-17 1998-08-31 45 -19.3 0.0
1999-07-16 1999-10-15 91 -12.1 0.0
1999-12-31 2000-02-25 56 -9.2 -0.4
2000-03-24 2002-10-09 929 -49.1 -18.0 ITHE
2007-07-19 2007-08-15 27 -9.4 -0.3
2007-10-09 2009-03-09 517 -56.8 -39.9 =897
2011-04-29 2011-11-25 210 -15.0 -26  QEE x{HQY|
2012-04-02 2012-06-01 60 -9.9 -1.7
2015-05-21 2016-02-11 266 -14.2 -5.2 32| e(12g)
2018-01-26 2018-02-08 13 -10.2 0.0
2018-09-20 2018-12-24 95 -19.8 -2.7 2o 2y
2020-02-19 2020-03-23 33 -33.9 -21.3 COVID19
2020-09-02 2020-09-23 21 -9.6 0.0

ITHE, 2871, COVID19 Q| Hi -12.4 -1.1

T EPS ZHE(%)2 12708 O EPS 7IF, 7t £ 7|zt M= 2 A0 ZYE(LY | ME)S 20| SFYEA =
HE 2 &8 MY ofF =7 ARl
Xt&: Refinitiv, I/B/E/S, MEIZEH 2IMAME
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B2 DO 10% B$ F9h £ 20 22 IH0I= BAHOR A oy Hut
Al 52 212H) YE(%) EPS XH(%) Hl D
2011-07-07 2011-10-05 90 -23.6 -2.6 REZ= MH|
2012-04-03 2012-07-25 20 -13.7 0.3
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2018-06-07 2019-01-03 210 -19.3 -15.1 05 292
2019-04-16 2019-08-26 132 -14.8 -9.8 A Y 27
2020-02-14 2020-03-19 34 -35.0 -11.0 COVID19 THHY
2021-08-04 2021-08-20 12 -6.7 ?

712020 COVID19 EH=el &2, I/B/E/S 7|1& 12 mf Fwd EPSE= =& 0|%9l 53 287K 11.0% 5t

=
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tet = Al

e fRe A% MY
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el M&) e <ol 8Y98A =

Xt&: Refinitiv, I/B/E/S, HIZ|Z5H 2IMAME
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AP Gap 71, AAE 15 AT Aot 20109 o F w23, g9

2 0% ¥2o| 23 Style?

AAEY FAEH(AA F7 o]F Bo| wE A7} AAET] AZEE o] Ti
H A U Styledst7h 71 woll 9ok 71 599 %7](20099~20104 7

}
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AdE HE BT =2 o9 &S Hole VYol ] AS X8
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Xt2: Refinitiv, I/B/E/S, ME| =S 2| MAIME

XHE: Refinitiv, H2| =53 2IMRIAEH
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239l THoHA UEY A79/

2f0|Ct Ar&3glo| s|AHEl Fak (Financial Times)

ZOBOLEDJl'Il xl’EZIE = O

|- [
AHE HOE 202 HUsHH, Hxje| ZHa|E| MHAS J|FEOR stHEtE, 3,500 Zafe| FXHAIEO| Y=o UL XHEF
A oleS oY BN ZYgelt XY IH ol Jhset ML Of AFe| FEHE AXY A2 OYEXT, F2 J|YUS2| 2=
Al ME|AS| 8ot HIE I YR Qs K|M|Z|ORACY.

A SW OiE FEE 1X 8,8509 Haf, REEA| HIEL|AE 12 1,161 S AXF oF o2

CletE Aol cheol BEFY PSS SolClE 018 YNS HeKgled), ol2fet Yol HEFUE 1) BUAE 35 2
Clstol Ao 91X - o - el o Epf2 THEICL 023t YHS F oKy MEFR WIS Waymoo| SAICH X2
il 414 e(Sensor Sutel oWl SHOICHE Eeet 207hel Akelolch, aoE, SfolelS BHSH=E, o bgo] 24
50,000 22 $xhel Che B Al 50| 16,000 YIUS DS 483t of2f SFOIC,

HD Map2 A2 AMH|A(ZEEA)Q| X|¥X =t50| 0f22 ECHE 0|RO|Ch 2t0|CHE 0|83t Atgs

Map #=2 X|£5 HH0|E2F 4 =AHQIM|, Hxe| MM StEQ0] J|=2E& &Y HD Map2 &0t X|EXo=2 AO|0|Est
7| 01242 E0|C}. Mobileye= AHALS| ADAS MIYEHIE Sl F2tR2EA4(Crowd Sourcing)2 O&dl X&F3o Tast
HETH MH5I0 Map2 xots WHE JHESIUCL, £ A& HMS0| HeHE X|AHo|M FUst HD MapZ 0|89t 2+
OlMEXE ZE0H FEEE EOFX| £t U7| IR0 IZREANE 0|83 X0t Map0| AH2F¥Yol| O[&&[7|= O{FCt

Trohotct M2t 0l XISl X2 WY IPdolM= Ml ZH[(Zr0|Ct 2flo|ct, 22kl H|E E2ut 4=0{, HD mapping
o| H|8ut X|HX SHEdMiX| 12{sioF 2HENA| H[XL|A JHsdof Ciet 242 TITH0| JHsSiCt.

03'_

H

AHEF AHEEE A, 1.22 T3 gRe| ARE AR HY

Yoot Alddolq 222 714 8Y 19U (FAAZY Tesla’t Al Day s 58 9dAE&FY AZE ﬂM(FSD)

ke Q12002 8 %9 A AL A ke, F 2D wea )

TR0 ZHHAAFE REZ U Zof o]Zo] FFHEh UBSE 2030d7H4 AH&Fax
Z 8,85091 ], RHEA WEUAE 12 1,1619]
AE Holg Zo® Adshet, Akt ofEAES AA 11%(6,43% ) 9
Al el Gk Adist A1 Tl 28 Q7] wWEolth A& VES T
A A FRgE Aol TR bsd GAY weld Qe ofE wE 72
W ZE A A 9E AT Ao R TtE

20304 xFE SW AlF A2E 1£ 8,850 x| RUZE| MH|A 13, $3,500 HMAIY FY
(MoE) w2021E 2025E 2030E S5 28% + (20194 IF)
1200 - 1,161 Ride-Sharing 7|¥ Uber (Global) 5008+ Cf

Lyft (Global) 2002t f
900 4 Grab (Asia) 2802t Cf
Didi chuxing (China) 1002+ CHf
600 - Go-jek (Asia) 1008t CH
A Ola (India + Asia) 1008 CH

300 4 261 oo EH o
157 104 =2 = 900%* Cf
359 25% o “3 34 5 2,1808t C}

0 Maps ‘AV Operating‘ Robotaxi ‘ In-car Time Usage-based
System Service  Monetization Insurance g 3z oiE 16,000%
XtE: UBS, HZ[=5d 2| MAIMEH Xt 2 AL HIZ2|Z5E 2| MAME
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2 HEHA|Q] ALRG A|HL 20
7|4 =0l o1t AR} £of
A= Zo|H, O lole o3t
M| B8 72 A A 2|
g2t g’

=

2fO|CHE 0|83t A2

Long Range Camera + Radar

+
Peripheral Vision System + Radar

+
Perimeter Vision System

%

MERITZ Strategy Daily M=22Z 2.0

HE ZMElE 2HEA Afget W82 AT o] ¥l

ofe] AP fo] AEFY Bl Aol Tl Hs mol: AWAE ANBOM,
A1 TURE A (U)o 83 A RE T8 F)5e e A7
BT} o)A gtk Q) AFE AR AFEi, T2 PR RS A
Wosato] MYe AEFYA ABIA Waymo'®] 2%, 20189 o 62,000
Yo 2R £ ol BA £ A ZuaAs ARG e
60001 tlefl %3}3et,

Heohs A9dst gt A&F3A A gAES =itk (Lidar), #HelH
(Radar), 7}l2F(Camera)'E o]&3 +1 & AdXsts PHOZE A& 3§%
e gt ol st Wl whelgh ‘A v)g ) ARl Ao g Bl E-

o] Ao ZHEA Mu|A G357t A A H AL Qltk= do]r

HT= X Waymo 2| 5MICH Sensor Suite

+ 360 Vision System

+

Perimeter Vision System

Peripheral Vision System
+ Radar

ALE: Waymo, ME|ZS3 2|AMA|ME]

JtH2tE 0|8t XEFW

M= AKX Tesla®] Model 3

Tesla Model 3 7t|2} QK|

X2 Tesla, M2|=5# 2| MAHIE]
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2to|cf7k ZEE Waymo2|
Sensor Suiteg 2[4
$50,0002, ZHEHA| MH|A
d8gts o #&

2fO|CHE O 83t &t

Computer
Vision

B

Sensor Fusion

>
>

B d

Localization
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olg HAIEY AEFY SW7 75 T e AuEA, ofle} ol 4
A o] Fo .

1) AYA % = (HD Map Building)
AEFHS 317] Y8t A9 HD Map(JEAE) S v +5, ol &
2o AR - JIHE - R - A - ASE - FANS 5 FPe] ded
AAPRE 23

rlr

2) ©91A](Perception)
AA (toltt, #old, 7idleh & o], AAFeRE QIXF ARES HD
Map3} Z2A AAst] AEuE (cm) F59 FFE 4 9AE
of, FAlol 7Ast FH FHOERY AAE FF (AR}, AHA, A,
TAYE A& Ase AR T 2R S EXE A 7))

3) o= (Behavior Prediction)
A FHGolEE VNt E AAE] 52Y

=5

4) AE 4 Ao (Planner)
T 7tsst ARE A5, S Aofste] oF

dxl goltks ol &t AEFTH ML dAE T M HA VIYeR Hrhke
Waymo 7} 20201 d 270t SAT) AH&5=8xke] A4 ] (Sensor Suite) & &
57119 gtolt}, 6712 dlold, 29719 ZhHletE 2gsk=tl, 20201715 W v
°] $50,000 ~ $100,0009] o] &tk Adgnvt s ANkt AFk 7S 4
Hojderh @A 2= I 9o A Azt B wjEdo] H
$16,000%2 FY= =], 473748 8]§ 3]Felnt oF 3ydo] AQH= otk A%
A E olgfst 719E2] A Alznlgo] $3,000H %2 e es AEE 2030
d o] 7 A},

ofo

=

N=oHE XAEFWE QIS WMLl Tt HIE2 St

o) mmmm Camera Radar (E)
Lidar Others
40 o— M| =S} $3,430 4,000
30 4 r 3,000
N $2,050
> -
a «UP 20 | - 2,000
Path Planning Control $405

10 4 - + 1,000
$260 '
]

0 0
Level 1 Level 2 Level 3 Level 4
2012 2017 2022E 2032E

At&: Udacity, HI2IZ5H 2|MAIHIE]

XI&: Xilinx, Yole Developmenr, M2l =53 2|MX|HE
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2to|ctE ol g3l AeFYe

25}7| YA HD Map
of 4% Yeo|ES 27

Lo
* Mapping 2 M4
H| B8 ZAZ Ao 275

Moblleye
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ato|ctE o 8%t 2rg38 4-8&te| Z&E, Geofence
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2 Robotaxis: have Google and Amazon backed the wrong technology? - Financial Times
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