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Hlofl Z7|A Ot== YAO|CH O|2fdh HAl2 ASH Mo 1AM EXS Ml WAO=Z T2 XiEA}
NIZEASC| SOHY WRX|IEOILE Zigdd 7|Bte] Wzh A AR met o 4 gls 2200t
Coolantout
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2, Of|{X|2 = - Roadrunner ZE2H|E for 'Price parity’

|
MEk 0|5 Sdf Eﬂﬁﬂff 5| 7‘17 %] A1 AF0] Price parityett 22l= &2
kWhd 1002212 BiEE| §7HE 288 + RUE A2 e 2o Qb Je(i OS¢t HiE2 |2
2 TS0 AESHHA B2 Vs 2 Higett o Z2HES S & At
A
e

ol 7IE0ME Hof Ble s

k=)
=
=Y}y,
_’n;
HHE

Ol2fet 7[thy2 22 & & S0 EOIT 9| wAet OMIEZRH LI 24 HS2t XHos
B BiERld Hx 2E o e S8 W, #EHHIAE XA} BiE2lE MY |sE TR HiA
HAL

A O

2S 232500 2rgie, 9”EIE'-|0f g TS Ze|ZE S Lol BiE2|E TSt
f

2018 ML 2

O I~ TT—

Hisete| 2 17| HUEHR! AOIHEH 0] /&0 M &2 &2 27} 0|0 S0TUCHE Foid
Aoz FEED UM, Higete A 18E o ALAS Soff AJO[HEHS| £ Tl o202t
3~4E0] Z2E + Qls g2t BRI, YEHAT = S 71E EEoH0F & £=0| BiE2] it
S2 =0|1, HiEE| NE|VIE HFE 2ol2f XX

a7 Hig2t 831 &+

Matthieu Moors
Staff R&D Engineer - Technical Lead - Battery Cell Manufacturing at Tesla

Come join us and reinvent Li-lon battery cell manufacturing technology!

Cell Process Development Engineer

Job Category Manufacturing
Location Fremont, California
Req. ID 58604

Job Type Full-time

XI&: LinkedIn, El&2}
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oA glo| HAl M= Bl 7|= - It's an important piece of the puzzle: Y= HAT= XL 122 194
477 HH HEHlE Soff Hisere Aol 58 MAO| 017 Ui SQet HE 20| E 20|11
oiget Ht QIoh AR M UIp 51 XF 30| 20 FY

7S
—
£ H=oks slAlolZl SR El=ate] HY2 MERUVIE MM o Qs WA™O| 'Y H=(0BE

Dry Battery Electrode) & 7[&'0| Q= 222 EQICt

SO hES =22 HD6 Hel SAle DBE TE 7|4 FISEN SAle| fleix oin H

32 =2 2 4 oW DOILiNLES] BERIS HEE 4 UCiD FAIC, 0f Vsl BES

Ofofof2IB! 71 BHEIRIS HESSFOI BST0| Chet 3 Y WAIE ofsfaio Bict. 022 #e) 2

x| MABEEE WO, AR SYNNRE BIBY, TYBE, BYEDY 52 I1H AHE 4
H

OO O
d7c Z2E M=o BEM, HielHE 29 HiE= 801 A1 7|

0f EICt Ol d= s8¢
THYTAD flol 22 2+80o] U,

378, ANLO| 2XIHX| BHE

Traditional Solvent Based Electrode Coating Technique Consumes a large part of the Production Process

Figl
This part of process
TR T TR T Servert P | Is significantly reduced
lectrode Materials ctrode olvent - olven l : ,
Preparation Coating Evaporation ecovery Electrode Using MaxwelIAs Ory,
=rf> Positive === Positivegmp Positive _’Slitﬂno Electrode Coating
L K R e i %— Technology
Negative Negative Negative Calendering | vacuum
= —p ==3 == Drying
Air
Battery Pack Control Locks| Cell Stacking
Assembly Laboratory
and Testing
Sippng Module Materials N
<=t= <=t Assembly Handling Enclosing | Current
Formation Cellin Collector
i 7 Cycling Container Welding
H I]
< i
Cell and Charge- Final &
Scrap Ratention Cell <=4 Electrolyte Filling Source:"Modeling the Performance
Recycling Testing Sealing and Cell Closing and Cost of Lithium-lon Batteries
<sf=m Q=== / for Electric-Drive Vehicles”, Argonne,

Ouldoor i ANL11/32
====P> Assembly Route Dry Room pw:::.;!::fp'::.:g

The areas in this diag for each pr ing step are appr tely proportional to
the estimated plant areas in the baseline plant.

RHEANL, A3
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7= T3 BH0IM M0l SOi= Solventahs BB BOI7 L0l &4 M Y WA Hs(C)
2 H3 20| OfRIY WK S2SEA wHel 2aix 9m, 2oRCH B3 SHOM SohentS
HElE oM AlZE BIES RAIZ o~ GIRICH WA DBE T V=2 Solvent THA 244 TREHZ
S5 5 LEHE|Z DIST 012 YHAO| HIZ B2 HO[CT, YAYS 012 S5 HIS IIE
AMELE F8A 2E o A0A 2| QUXZEES 7|E Bt 20~40% =0t kg'd 300Wh77HA] A
MAZ 2= QAT FE3ACE J2|70 SolventS E20f of= X SES doll SEBIEE daAZ
== QUL ERAT
129, #4 M3 29 ojo|x

Maxwell2| Solvent free Electrode Coating Technology
A2 Maxwell, &84S H
17 10. %A ANFT 3 Tl B1
Maxwell2| HMHZ FE 7|= St
Transformational Battery Technology enabling Electric vehicle megatrend
ofl x| 2=
300Wh/kg OlAfe] Of{X| WER, 500Wh/kg OAt U =&
H{Ef2| £~ &k
HHET2| L7 ez 7|ZE0t 28 =3 et
HlgHEz
AR 168 B2t 7S, SAIBEEL 10~20% HIE Eg 7|t
71E 758 9 &g e
Solvent free, XM K=, FLE free, FTA| HHE{ 2|
Samsung Securities (Korea) 15
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WA DEB REVIES Soll ofHX| L& 7jM0| O|F/Z 0t OfL|2t MAF 74Tt S7t0] & O 2[H
st o= QU0 7IE A M= T A0 Blol 10~20%2] Bl E4S 7|t 4 AT EIt
3Tt oM, F7| 2EYS FAOITHA U AAHYUS =0 g4 SE22ME M2kE & Sie k¥
350Wh &2 280t 71z SAlof Tigt FXE Soff 2040 2olE s=522 S oHX|BE
9| 24 7Pk ko' 500Whe| MHX|ZES 2= H A HiE2IE JiErettts Agls HERC
1%! 11, oH OH S.%o' 0'||L‘|I|':"E El:I:IH
Dry Battery Electrode: Maxwel
Transformational Battery Technology Enabling Electric Vehicle Megatrend e
1 Proof of Concept Complete; >300 Wh/kg Milestone
>10% advantage over wet; saves 5200-51000 per Battery Electric Vehicl
Strategic Partnerships for Scale Up & Commercializatio
State of the Art, Low Cost Pilot Manufacturing Capabilities
Path to >350 Wh/kg at <5100 cost per kWh by early 2020s
3 Increasing Investments for Breakthrough Innovation
Eliminate First Cycle Loss, Enable >500 Wh/kg & Solid State
X2 Maxwell, ASSH
Samsung Securities (Korea) 16
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3. £3 - Million Mile Battery for ‘2 EHEHAJ

E|l&2tof|Al 2E2EHA[ZE game-changer: L2 AT = 20194 49, XAEF3 A|AHES J|BIOZ Gt 2
HEHA| 7HES MEO[HA BB HIE{2|(1 Million-mile battery pack)' 7H&S g5t Bf QICt Xt
aff 'Autonomy day'OlA] et 2EEIA| JHES SOICH BH, BiA| RHLI R OiUY 1BHE(MEA|
Holl ZYMR| 1.6km, ©f 750HU0L] Bk YStE 15009 220 i E 2, 2ZE 59| 2~
35| & BOF WOE J2|1 ozt 72| 9P DIUGHR 16A17H Al 1601 7HE)7|E Azt &F 3
OtEfRfo] polg W o Q= HIELA DEHS MEJRICE A AR0 M2 H|Z0] 10t 62MEQ!
Bt H|WSHE 1BHIER0| SX| ti= EEEAI= Al QX2 £ O Gict

2 Aol ~E0[ 152t 0ty F==2 F/IEl=H Hloh, Hisett Milste 225Al =3
2 NEOIEL AExde| §&3t 2HE MLt Aol BiEE|e] =85 INET WA §lof 1942H Ot
& FUO[ 7HsoloF ZEEAS] AlFO| palst ElCk= Of7|Cf.

I 12 BIE2te] Wntntd R 2HEHA|

ROBOTAXI

< $38,000 1 million miles 4.5 mi / kWh

Longevity o

A= Hi&et

Samsung Securities
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1640k OF HHE|2]: HHE{Z| B2 S4 SOH(State of Health)/|& 70~80%7tX| BO{X|= 7|7t Of7|
oI}, 0= wS0|| =3, 0= U 235l RFe| Bt FHA27t oF off 12,5000t FELf, 12]
1 2 XEe| gt #Dciol 2019 Ld 71E, 2 ned g2 YA ERACL F, 0= W 2 el E
o 2 FHME|2 MNE M, 158F DRof SHEEIC M2t SOH 80% 7|& T7(At7F 1842 DR
S £ Q= HIEZIE #=lie Zd% =l slof2te o = QICt oiXf Hizet XgsE dE M
HIA 5111 Ql= Tesloop?| HO|HE 2H RES 7iX|11E X1 458 Or7KX| 23kl Q= 4=0|Ct
J%13.017 AR Bz FH7HE J814.2d 30l Rz Hd 3

Xote =l
(=i ) 11.84
14 - ]
1 A
13 A 10 -
19974
___________________________________ 9 4
12 8 1
7 4
M ; , , , , , , 6 — — — .
1991 1995 1999 2003 2007 2011 2015 2019 1971 197719831989 1995 20012007 2013 2019
At=: US Department of Transportation 10 S8R, light truck 71&
AtZ: US Department of Transportation
4, Tesloop2| OrZ|X|
2R/ LFR =23 opE|x|
Gemmingen SP85 624,373
S90D 463,637
Tesloop X 90D 394,815
X 90D 363,946
MCarbon 3LR 106,342
ODomhnail 3LR 101,073
A2 Teslamiles, &84S H
SFR|ZE FAE| 2I=AIO|L B GlO0] RUMH|AY} O|FX[= EiAQt 22 ZRE Q7o +30]
Ct=C}, 0= 32 ol & A0| £ 2~-38 0iY 6= A2 UK QU=H|, Ol Qlitst
O oF 10~152t DI e Hele Joch M2t T 222 £ES HiXste MY XEMe B8 B
off =24 1440 DR BHE{2|Of CHer HR40| M7 [=l= ZI0ICt.
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ESHI0|| T=H, 2170048 28t Model 39| £ {uto| #islE 2014 4] Model S9f H|w gt
AEE Hlwel BH % E40| WM 12101 8 ADICH 1% D[R] ZUAE 20l Zio2 U
Bt QICH ST F4up7t 80% M2 B Wh7kX| 202101 04 F3SICH= 0f7|Ct 1843t ot 5

AN
£ ZH=CH= 712 0|2M o2& Model 3L2Ct SHY 40| S0{HTH= Zio|Ct

3215 Model 3 B{E{2| SH FHu}t THEE 0|

Model 3 Battery Sets a New Standard
Charging capacity declines less than 1% for every 10,000 miles of driving.

= mmm Frequency of responses ==== Model 3 moving median Charging Capacity

==== Tesla Model S (2014) median 105%

100

-,..-" , 8 nns PRy e ggrans®tane LLLLETPTT T e TR " V.. |

The Model 3 retains battery
capacity better than older-
generation electric cars

90
Mileage
I 1 I [ I 1 1 1 1
OK 5K 10K 15K 20K 25K 30K 35K 40K
X}=: Bloomberg, Dutch-Belgium Telsa Forum
Samsung Securities (Korea) 19
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Jeff Dahn W42} HIE2IQ] NCA M= gt
Dalhousie Cifete] S2[StAt Jeff Dahn W=7}
=20 2 sy E515 7|Ee2 &t HiERIE AT 4
Ol X&E = QICHD FERICE

HH, Hisetet 7sHlgs %2 LT
SSE HiE (0] Cs SoiERE Ut 2

AN

EVe| A= 1602tkm, ESSHIM= 204

—|0 m |'OII

J2|10 HiEeE A B 23 LIS HiElR| 2 §3] KIS0 'NCA M= gadi oz eAict o
YRS 0|85tH 20| gi= HEH NCA /HH0| 7155l O|E olgst HiE2| A2 483|e] FH
AOI2E2 E4E 4 ot FFoH QULt O] £ =20 Inventor2 7[MEl ATEIS| S Fol Hi=
HIE2e SE7t V= MgE A Q= Jeff DahnO|C}, X|:Hs HEE 19 E5{01M, NCOMES23 Y=1HE
HIEC = THAN T M& S Mol AFgo= Q15 2~ SFA0|QICHH, OJHE HiEe f b &=atsh
M7IRtol|l EAf5t Qe NCAZ 02t =0 Bl F20ICh O E5{ojMs HAE AYREE Z2|
of 2=20| gle HHETE NCA 32 24otll 8 TS 2[5t Mo 284S %£§ﬁﬂf
2l 16.Jeff Dahn2| 201941 78 £3] - £F 40| 7|ME NCMAH=
100 * LA
—_ " Setes o
'é;?: 90 M T
o
£ 80
£ Ecker - 0-100% 4.2V 1C 35°C
£ Ecker - 25-75% 1C 35°C
2 70t Ecker - 40-60% 1C 35°C 1
= This work - 0-100% 4.3V C/3 40VC;
E' o
8 60f This work - 0-100% 4.3V 1C 20°C|
©
(3]
50+ .
40 1 1 L L
0 1000 2000 3000 4000 5000
Equivalent Full Cycles
t2: lopscience, A&EH
c

B LS g SME: Jeff Dahn 0| THEY YU Cigt =2 1= J[E0E o2 Xh
O

Le = £ F3 CEE YISl IS AT, JIE YT IR x| oFg of
offigt E27t ALt S0l af/AI NCM, NCA Mz 2= ‘T m(F’olycrystallme) o= £|of Y| m2of
M= g flet 71E 2o oM LRIHEMXA £, of7|of SUTO| BEElE 2o 224
of =icf HiEf] 40| THES PN Tk YNt CHEE YIfel ZPs BT BEUFOIM YRt
AR 47| 0] LT 220| SO, CiAl Zoff BiE2] +E0| gdeltie FFOIt
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Cathode SElI layer Electrolyte

decomposition
h Gas evolution ‘
Electrode pressing y -1 Sy
. Initial SEI layer formation Additional SEI formation
Polycrystalline cathode at surface and crack site at surface and crack site
Electrode pressing ‘ .( >
" . Initial SEI layer formation Additional SEI formation
Sigle crystalline cathode at only surface at only surface

Xt=: Prospect and reality of Ni-rich cathode for commercialization (2017.11)

T OEE oAl S=H M=o Blo 2s HYo| = =

QUCH S HHEFO 3%, Mx 50| L2 M=ol L =2 258 27| S
8= FAR 4~ gt 22 HiEZ| 2 HHS2 WVIRILT S8 & B Z8E s M=

I Bl CfH| 225 WA 7t5480] = EVES=Z of0[LIA aAPt 48 AOI20] &2t

=)
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i
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=<2
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Tfeh OfEH | #ixi3| JHide
o] HE S8 HiZOR 2 KRS S48 0719t Hig A
Hol Tt 2E%0) SEEAPE S2lof BAOICE, Y4 MBS MotaP EICkRl JIE TR 2ol 7%
S B9 czy YN MBS HAE B1 i 817, 53 SO Hief| YHSY YM

Ibssigl 202 T

=29 BiER(EO0A BT Y= K Tl FEE 85
OIS 7Hdst & = A=AI0f C

e
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a8 o2 ==H|Y Vs 2EY

Capaciy(\WhiL) AN 718 H202) O
5,000 N+2~:
i mag mx O Y
oS R
N+1: o
3,500 ey . M :
e ., OF
N: |
3,000 HE / 20y o0%
B88%
. ./ NCA
80% @ L
2,500 A ]

80% LiAg s sizo18)

7IE
2000 e o
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l '/ NCM
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1 .sm ‘1(1
20 25 30 35 50
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IV, Ej|&2} EVHiE{2] £ Mt

Hizeth T2ZE S BiE2(H[0IE Sof O Vs YUZEYO| S5zl Pl 24 2 A
o|tt Hizets ZEHAIE 2fet g3 BiE2|0f EH@ AR BOIRZXT, 8 XhAF R EH%F
dib 2tthel IEFoIN sty £520 by
No| Z4xE 7oz mtElrt siX|9F 1 WRMO|
QOIM It Bt QAT T2|1 LA UKl ATHSO| 0] HSE WK 2
ot Ak AbOlCt

m
o
10
1
N
1o
>

r

2

e o E o
FO 1o O

@% 8H % ZdOIEt 72|7 AnjLt BSHS ORsH0F S| ESate] 121 0|2] I,
H5. HISEh A WME 9 HiE2| 2 £
HlE2F M =3 HiEIE| 2 £
A o M ZEE2  Penetration CHEH BHE{R] 22F HHEZ] 22
(ch) (EH) =¥ (kwh) (GWh)
DZIRE Model S/X 90,000 ULt 75 6.8
Model 3/Y 500,000 QA 65 325
Al Da3 200,000 QA 65 13.0
2ay 50,000 e 5 65 33
HIE2! =S 250,000 yIETES 65 163
2y 250,000 14 5 65 16.3
o= Tesla Semi N = 10,000 1,000 10.0
Roadster et = 10,000 200 20
Cybertruck VEES 522,764 150 784
&2 M7 IRkt HiE2] 22 2 (GWh) 1784
izt HiEfe| =2 £ (GWh) 181
217004 7|= AESFX| = Fut (MA7H) 5.6
NS ES o
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H 6. H|IZ2} 186504 vs 217004

£ a2 Hot HE P LTS -3

(mm’) © (V) (mAh) (Wh)  (Wh/mm?’) (Wh/g)

186504 16.53 45 37 3,400 1258 0.76 028
217004 2423 66 37 5,750 2128 0.88 0.32

A= &2t

E7 F2 42¥ Y5 HiEZ] LAl ot bl =Y
0

(44 732 18 1o
THpAY] 1,100 1,700 1,700
DI 800 1,200 1,700
LGatst 700 1,000 1,700
Lishen 150 200 200
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T= i N71EH P/E (HH) P/B (HH) EV/EBITDA (tH)
(M) 2020E 2021E 2020E 2021E 2020E 2021E
) - LGSfetx 25416 443 265 16 15 92 78
Tier! &2 ASDI* 19,048 293 154 15 14 1.8 75
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HEE Mele  OIREAR= 284 422 n/a n/a n/a n/a n/a
EaHsia e 660 215 147 34 2.7 129 90
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SECTOR UPDATE 2XIHX]|

E9 Z2Y 2xMHX| BRAQ ER001H

B 719 1= N7HEY FI71AE (%) P/E (H) P/B (tH) EV/EBITDA (HH) ROE (%) FAORIE (%)  EPS SHE (%)
HQl (Me)) i 67 2020E 2021E 2020 2021E 2020 2021E  2020E 2021E 2020 2021 2020E 2021E
AMSDIx 006400 KS 19048 197 189 293 154 15 14 ng 75 53 94 58 97 865 904

HiEl2| & LGatetx 051910KS 25413 239 143 443 265 16 15 92 78 37 59 49 58 1032 6/0

SKO| =t O A 096770KS 8941 78 (3998 278 141 05 05 177 69 (19 37 1) 37 (8137 2%

ool = 066970KS 457 17 (189 879 181 28 23 244 16 39 166 23 55 S 3865

QFTH o A=ty 086520 KS 441 99 (66) n5 57 14 12 52 34 132 225 85 95 802 1008

Of| T 2H| A 247540KS 1491 89 389 239 18 35 27 173 94 155 258 74 85 702 1033

o EATADO[Z« 003670KS 3104 181 24 381 179 29 26 21 138 79 153 50 78 (00 m24

_ NESSPON =S (078600KS 284 569 40 422 nla na nla n/a n/a na nla 67 nla 5™ nla
o= Tofotf seol 036830KS 1261 151 @4 88 82 13 11 39 32 160 149 178 175 21 74
R 24 093370KS 628 10 (19 305 143 nfa  nfa 127 84 nfa nfa 101 158 1543 136

HE 278280KS 660 282 06 25 147 34 27 1229 90 152 207 205 212 308 463

oz AUXIHE|2| Y= 020150KS 1808 248 (10 30 27 29 26 126 95 97 125 108 M3 245 431

o FAERA 336370 KS 9/6 3/5 888 444 52 73 57 70 M1 181 253 131 151 594 765
AOIZEE| 3+ 089980KS 200 134 (19) 149 135 13 12 89 80 91 94 84 85 52 106

= AS0j|A0|M* 243840KS 198 160 (182 1n5 71 17 14 74 53 100 217 77 81 45 €24
Apdlolc|g| 091580 KS 7% 216 (335 nfa  n/a nfa nfa nfa n/a nfa nfa na nfa na nla

CATL 300750CH 55450 202 917 625 492 73 64 307 241 25 146 n9 19 n2 271

gt A BYD 121HK 26218 21 266 517 408 20 20 143 127 38 49 46 50 700 268
Guoxuan High Tech 002074 CH 4619 328 837 %61 363 29 27 169 192 68 75 na nfa 12140 (06)

EVE Energy 300014 ch n52 123 76 R9 258 71 57 283 28 27 231 28 24 279 276

2 Tianqi Lithium 002466 CH 4367 (147) (96) 440 191 23 21 20 167 31 69 178 253 1074 1306
Jiangxi Ganfeng 002460CH 10093 17.8 1074 732 467 71 63 449 300 94 136 166 26 200 567

Nanjing Hanrui Cobalt 300618 CH 242 98 (16) BT 232 70 60 144 101 204 233 73 28 2820 513
IUE  ZhejiangHuayouCobalt 603799 CH 749 245 407 565 345 49 44 278 188 81 127 45 65 5064 636

e China Molybdenum 603993 CH 274 37 37 407 321 19 18 141 123 41 54 27 38 00 267
Beijing Easpring 300073 CH 1880 82 26 300 234 32 29 253 170 96 M8 125 121 2735 283

A/S=8  Ningbo Shanshan 600834 CH 2143 31 05 277 239 10 10 163 140 38 44 48 59 667 155
China Baoan Group 000009 CH 2991 57 436 517 395 nfa nla nfa n/a 59 72 na nla n1 308

oot Guangzhou Tindi 002709 CH 249 272 500 40 332 48 43 232 183 90 143 n2 1m0 19000 3R5
Shenzhen Capchem 300037 CH 2759 131 549 3$H8 282 45 39 200 219 125 140 172 173 372 269

sape (Cangzhou Mingzhu Plastic 002108 CH 861 57 29 na nla nfa nla n/a n/a 80 n/a nfa nla nfa nfa
Shenzhen Senior 300568 CH 1278 99 17 241 208 28 25 285 183 101 127 171 198 883 158

e A Panasonic 67521 2201 28 23 120 88 09 08 52 45 79 97 34 44 (04 362

GS Yuasa 6674 JT 145 62 (279 94 89 06 06 50 49 66 65 52 54 64 56

oy Sumitomo Metal Mining ~ 5713JT 8745 143 (277 178 105 07 06 128 99 39 63 47 84 (195 687
Tanaka Chemical 4080JT 204 88 (410 nfa n/a nfa n/a n/a n/a nfa nfa nfa nfa nfa nfa

Tokai Carbon 5301T 2259 (31 298 160 91 08 08 76 54 64 133 89 15 (637 755

2= Nippon Carbon 53021 453 09 (200 65 61 nfa nfa 41 36 101 nfa 27 289 @9 65

o Showa Denko 4004 JT 3975 08 (66 52 89 07 07 57 44 59 88 57 80 (698 702
T Moo StellaCheifa 20917 350 (00 (72 140 18 09 08 57 51 nfa n/a 84 97 272 181
Sumitomo Cheical 40057 6056 43 (384) 124 81 05 05 81 71 48 60 44 52 24 535

Ashai Kasel 34071 1818 (08 407) 96 80 07 06 52 45 76 82 7179 (168 195

228 W-Scope 6619JT 139 164 (504) 5128 08 06 63 36 73 300 100 185 1212 4436
Toray Industries 340201 88% 51 (398 128 104 06 06 70 64 58 62 51 56 4 23

Nippon Kodoshi 3891T 106 16 (381) 91 60 06 05 44 35 nfa nfa 93 129 nfa 499

UHEA  Furukawa 5801JT 1604 71 (35)) 128 96 05 05 76 66 51 58 23 29 147 328
IR Tesla TSLAUS 174343 488 1352 2092 635 na 108 43 255 58 178 36 71 18460 2294

0z Albemarle ALBUS 7605 27 (124) 145 15 15 14 ne 97 n3 n2 167 194 (331 253
S oM SOMUS 7n8 08 (189) 196 157 26 25 96 80 148 176 218 256 nfa 245

FMC FMCUS 4173 147 82 141 123 41 4 n5 105 298 339 234 245 42 148

JIEHY2T Umicore SA UMIBB 12050 85 (54) 35 240 32 30 B1 23 104 121 149 163 (152 393

ga« AHex| 55,58 42 7|=

XF2: WiseFn, Bloomberg, AMMEH £8
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SECTOR UPDATE 2XFHX|

Compliance notice
- EHAE 52 6 SR R|t 674Y 7H AMMSDIQ) MRAKIE HBE 43H5H AFAIO| QI&LICH
SHARE 58 62 ST AASDISHT) AIGAH BA O AELICE

PON=]

2 AR ofgRAEE 53 68 o 9 "*f‘d“ﬂﬂoﬂ g E=°| XS 2Rt AR &L

- GAE 5E 6% XY ¢l TARRMAIR0| HEE 52 R2E 1% 0lY BRI AR pELIC,

- & ZAENRR0E R REt Y=olL ZHIRL0| 0H"*EI*E°I OHO| FEot| HHEIRiES HUSLIC

- 2 TMRMREE AR MAZZRM 2E MER2 GAA QUSLICL

- 2 TARMRIEE GAel S2I810] ojiet ZR0E ofiEt HE2E =X, HE, WS, HY, tofE 4+ YSLICL

- & ZAEMRR0 +5E HES YA 2IMRIMETL RS Oot Xt X FE2RH A0 Ao|L, GME I FEYO|L HHYE EYE & sttt
M2t ot 20 = A2 N FARRS] Znof CHeh HA MY Cfet SYRNRZ AFEE 4~ YELICH
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SECTOR UPDATE 2X}H K|
|2 2E7 EXO|A U SEFI HE 8371 71%)

LG&tst

o Xt 2017/9/24  2018/6/7  2019/3/28 9/24 12/5 2020/2/3 2/16 3/20 4/28
XA BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 470,000 500,000 460,000 380,000 345,000 410,000 520,000 330,000 410,000
2lg (D) (17.10) (29.10) (25.47) (19.41) (7.54) (343 (2870) (315

1218 (Z/CHorz|A) (6.00) (21.10) (15.43) (15.00) 261 0.85 (19.33) 985

AHISDI

o Xt 2018/3/30 7/5 101 2019/4/1 2020/1/30 3/20 4/29

XA BUY BUY BUY BUY BUY BUY BUY

TP (&) 280,000 300,000 330,000 310,000 340,000 260,000 320,000

I2lg (") (27.62) (22.35) (31.77) (24.44) (1055) (149

1218 (Z/CHorz|A) (15.89) (13.00) (23.48) (7.42) 103 1019

o 22|

o X 2019/9/8 10/21 20201217 3/26 4/23

XA BUY BUY BUY BUY BUY

TP(E) 75,000 70,000 92,000 85,000 90,000

Iz2lg ") (32.64) (25.15) (13.89) (19.65)

12j8 (Z|CHorz|A) (27.20) 0.00 043 (10.59)

TES S

o R 2020/5/7

Exto|A Not Rated

TP () n/a

12E (ED)
212 (FChorZlw)

HE

o 2020/5/7
FxfelA Not Rated
TP (2) n/a

2E (Eo)

212 (FChorZlw)

FA7|2 A BXSE: HESHR V1Y H A0 Tiet £XSES of2iet 20| 2|

71 M

BUY (OH4) S5 127127t Oy HCj-olE 10% ofy OVERWEIGHT(HIZEIT) &% 17§27t QIEX|+A550| AlE40lE Ts| 5% Ol 4% ofy
J2|0 4F W A0t B | 52 4F NEUTRAL(ZE) S5 1YY YERSNSEO| AT AT 2F (£5%) 04

HOLD (58) % 127182t Ol 0ot -10%~ 10% Lol UNDERWEIGHT(HISS2) 2% 12727t S XI+A5E0| A0S o] 5% Ol 512t oy

SELL(NE) B3 12707 Oy HOi4E -10% Of3t

22 197t ZARMRIRO| BXISE HIS 20004 38 32 iE

Of (75%) | 58 (25%) | O (0%)
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ANZATASIA
NESEA ME7 MEO2742 NEEHAE)
Tel: 02 2020 8000 / www.samsungpop.com

AMSAH XY CHEMS: 1588 2323 / 1544 1544

7 SEAR F4A: 080 9110900

E E:]I\j\; jomes
Sustainability Indices

In Collzboration with RobecoSAM




