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Digital
Transformation=
Common Tech,
Backbone Tech,
Augmentation Tech
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T2 7. 22 FE24A(Google Duplex) A|SILIE

Make me a haircut appointment of
Tuesday morning anytime
between 10 and 12 Call
| -

User < i Duplex B d Business
You're all set!

y

Salon: Hello, how can I help you?

Duplex: Hi, I'm calling to book a women's haircut
for a client. I'm looking for something on May 3rd.

Salon: Sure, give me one second.
Duplex: Mm-hmm.

Salon: Sure, what time are you looking for around?
Duplex: At 12pm.

Salon: We do not have a 12pm available.
The closest we have to that is a 1:15.

Duplex: Do you have anything between 10am
and 12pm?

Salon: Depending on what service she would like.
What service is she looking for?

Duplex: Just a women's haircut, for now

Salon: Okay, we have a 10 o'clock.
Duplex: 10 am is fine.

Salon: Okay, what's her first name?
Duplex: The first name is Lisa.

Salon: Okay, perfect.
So I will see Lisa at 100'clock on May 3rd.

Duplex: Okay great, thanks.

Salon: Great. Have a great day. Bye.

XI=: Googe, LHAISH Rescarch&Strategy 25
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CUSTOMER
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} -y
H "
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7 DISTRACTION 30
= ANGER 100
c‘z‘%‘—o— o | MOUTHOPEN 100
M L ™ EYE CLOSURE 0
L/ sov 0
118 D/HE
STORE
ASSOCIATE
XI=: Walmert, CHAE Research&Strateay= 2 XI=: Afleciva, CHAES Research@Strateay2 2
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J210. 2% A= FE(UIE)

X2 Softoank, CHAKET Research8Sirategy 2

“1E 1. AIEQ vs. S&P500 TR Index

(%) ——— Al Powered Equity ETF

o5 - ~———— S&P 500 Total Return Index
20 -

15 +

10 -

_5 L
_10 L

_15 L
17.10 18.04 18.10 19.04

X2 Boomberg, CHASH Research8Strategy=

T2 12, Kensho E& GilA|

KENSHC Day after a 500-point Dow drop
STATS BOX  Average return | 17 times since January 1993

TRADES

BOUGHT POSITIVE
AT
CLOSE S&P 500
— +1.62% O
SOLD 59%
CLOSE
NEXT DAY
+1.47% O
65%
+1.80% 9

Study conducted on: Feb 2, 2018

Xl=: CNBC, CHAET Research8Stategy =S
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KI=2: A Neural Algorithm of Artistic Stivie, CHAISH Research&Strategy= 5 KI=2: A Neural Algorithm of Artistic Stivie, CHAISH Research&Strategy= 5
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M= Al 7]&0] disf & &= Fotar Ale]l tigh YZ(needs) A4 A28 QIAISHA]

L
Lok 797} tio]] gelc),

sl

O Aolre Alel dijt 71e4 S22 <At 3 @A=A Ale] 37, A, v=iE

[ ] [ ] [ ] [ ] [ ]
QX E &8 | = milald = 0, =7, = PC, ZHY, = =N, 2N M =07 38 MZE
Hey/o|e CEE) k2l s = 20A = HIM, & “RE O
= HO|H =T/ | = Xt¢lo] X2 " EHAE = AFEQIHY " AeFd = AtSK} IT
/X2 - ZRH T = O| & EHX| = gojg= = S9/HY s, e
= AtE =2 = EIAE/O[O|X|/ | = At=A = HOo|H 7t& A 33
= XAl B3 ANRE/HICIQ =28 = O|0[X| 7t&
- 28 24 5
= HiojH Nz

Al T]HE Algg Al =&
7 (og =] NH
—_ [= [ ]

Xz A a8 Hes(2017), TEUE AA 2|ZE 2018, $HU0|C|0Y, CHAISH Research&Stategy =5
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Ale| 1A

¢15A1E (AL Artificial Intelligence)olet= Bolw 19559 AFE ezt & wj7A]
(John McCarthy)7} A& AFZHE. w8 WIEYAWNeural Network), #2]-F BA)|
(Church-Turing Thesis) & ¥ °]252 o] 94 1940907 E 5745171 Al2HY
t} dFAEe] opxz EEl:= dd SH(Alan Turing)2 1950¥ ‘Computing
Machinery and Intelligence 2H= ==0llA] Al9] 7Wd& A7oh7]% §lct.

1950 o]5 Ale] Tt Grp EASE WA wre yiAlS wokz|ut Hrk2
Ho]F2l= 7Z3ioh B9] 1969¢ vhil glA7](Marvin Minsky) =FARE <1
(Artificial Neural Network)?] SHAIE 48tx oz ZFrstH 1970\t SHHELH
Al9] A=(19748~19801F)0] AZTE|iH. Al kol Hieh FAtel o] 543
St Zolt}, uigl glA7] vhAb= o A AIHY(MLP, Multi-Layer Perceptron)©
o] & 4= QA o MLPO| Ejt Z2AIAS F 4 glohal A3t

fr

o "
£ oX
ofl

al

r'E oM

o Sl
oy
B 3

_
o

1980dt] S04 HE7F A A”l(Expert System)o] EAEHA] Alof| thet ¥Ho] ThA]
Z1517] AT}, MRS} Al Adole ARA) 2pA0] A AT ARS ARE] 24
off glojeHlo]|Assly HAZ-2 opH dolEHo| oA HAS] ol AlAH ol ghH

oz2= E& HojEA(Paul Werbos), A= FE(Geoffrey Hinton) w47t Sdmt
(Backpropagation)& ©|-8sl MLP 2AIE si8staA a7l st A7 oA
rs] AP Qe shARE JAHuTE Apl] AFDATE AF Thssie HAE
AAYY, HZ7F AAE Aol FUAHA 1980dH] SHH1987'd~1993d) Al=
T WA Aeg Holjit

T 58 Aol olojzl= Folk Al et ol AFe AEEY, 20009 FHEF
Az =, a0t WA 5 AAA Astso] P2d(Deep Learning) HHES AA]
SHHAl AlE A2 =S o)k 201090 Eo] AFY As It dlojg <]
A Z7h dgE R Fo= miled, dedo] FARHA tA] AL SR
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12! 23, History of Al

- H2X} AIE:
M1k} AIS: Knowledge Period
Inference Period
HEI7 A|AH O
=]

H|3%} Alg:
Learning Period

S o[ E{ 2+ & 2

olel % ™Y
e®%e % .o‘. —> =ad
o® %, o°° % o® y
... ... [P .0 —> igd
o
| | | | | |
19604 CH 1970 CH 1980t CH 1990 CH 2000 CH 2010 CH
1943 Warren McCulloch, Walter Pitts AlZZ % (Neural Network)Q| 7| X E M2
1408 1945  Alan Turing, Alonzo Church X K[-5 2 HH|(Church-Turing Thesis)
1950 Alan Turing Computing Machinery and Intelligence &4t
1951  Minsky, Edmond SNARC(A Z3| 29t ZHEEH)
EEVES 1954 Yehoshua Bar-Hillel x| Z&o| XpSHA AT 7
1955  Allen Newell, JC. Shaw; Herbert Simon x|Z=o| Al ZZ A3 Logic Theorist(TE M=
1956  J. McCarthy, M. Minsky, A. Newell, H. Simon Dartmouth workshop Of| A 'QIBX|5(A)2t 20| XX ZE AL
1962 Frank Rosenblatt A EZ £~30|2(Perceptron Convergence Theorem)S 2HHE
s 1963 Marvin Minsky Steps Towards Artificial Intelligence =& &
1965 Bruce Buchanan, Edward Feigenbaum, Lederberg DENDRAL ME7IA|AH Z2HE
1965 MIT ELIZA X|Z&O| XIHAO|KE| A|AH
1970 Jaime Carbonell SCHOLAR =2 12H J{t
19108 1974  Paul Werbos 9 M It(Back-propagation) ¥112|F0| Aol 7|Hto|
1980  Kunihiko Fukushima MBI} A|ARIRL ALRS}
19808 1989 Yann LeCun Neural Networks &, Deep Neural Networks 47
1997 IBM Deep Blue ZZE(7} M| KA T Gary Kasparov 0|2
1990~ SVM(support vector machine)f| CHeh st A7t 8l Mg

2005

Geoffrey Hinton, Ruslan Salakhutdinov

2009

g2l /Y

El21'd(Deep Leaming)2 2 1 ZAO| Overfitting 2| s§Z20f =7
=

a
o[Oxl/2d Mol E2ido] 7|E 7|EH Hold 455 Y

2010

OfE Siri

OiZ0| S4el4 =Ht HIA QI Siri 2l

2011

BM Stz ZEE

2015

T+= TensorFlow

Jeopardy £-0|A #|= ML S5
S

7IA=tE S EEld ATl HMERS 10 374

2014

OfDKE 22yt

QBRI SHOIY E7H 5T

2015

CES 2015

2016

U HE 52|

o

T2 E0fels #E2IX| OiX|o|A HiS Mot O|MES0f 41 5

2017

EENNDNEEE

2018

S{ARH| A S0| SHX| Hlo[Hof ‘'YmbT M= m Ozt 7|=0f st ALHX|Al 210] YLD 22 1000 Zn}
=1

72 FEY~ A

KI=: AWS, Saltux, CHAIS P Research&Sirategy 25
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il

Al 558 HY F71H 02 hypert WHEEE Afo]Zo] vehdth Al 4Fgjo] 1HA
T 2k Aol E olfte A UE] ZEE R ekl HiEE s G
o)), daHF(AETE ), ARRE dlolE Fo] Al Site] SR ozior 2=
Z37] ghzolth.

Al9] Hd71Ed] BeY(Deep Learning) 5 ©]0] 30~40d HE ol o= 235

o, 20109 Hgsted A = 33 Al Boom®] 7152 12 StEfo], AZEY
o, dlol8 Zore] SAlef 9lem o]z QI8 Al Boom®| %ot Hflolld 7Kt
gHE whE . ZRA A7 ek

ol
hul

StEflol= GPU, NPU 5 Al o] 7H¥=y e o] 9 S ¢lnepr) dxdst
A B wEy A PshHA G849 ARE e AT AnE o] SHoA
+ M4l2ld(Machine Learning), 92'd(Deep Learning), <%1HBack Propagation) &

darejEo] HHstaA QIEAE Adsol =orth Hole SHoM= EAlEel Za

T o

"

3t dlojgje] AriA gt 7184 (Availability)o] F23] Z7ket o] Fagch FF Al
o] & sf=gol/Qzel, AZEY ], dlofE oo THE FHOoR [P Zom
ARtk

TIE 24, A 7|Ee] EH HHE

O
In
:|_2
2
b
If
Im
_|=°
°

G| o] E

o > Al & oF = s
- HEE M wa SUE guelE 7Y - Hlo|E{2| @ 3WniCt 2
- GPU, 2AtHZ| 3t - G. Hinton(EE2EL}, +32) e
Held HYE SH, 23 - MH CHEM SHH(ZHIY,
X5 & W HuA = AA|ZH
=
+ 3 o
(Times) (202311) s E N _
102 'a_wz_'ﬂ's-J 7|_7|._=_ 0|%9| °._|'74| = gi%ges)
] L S U etel Al wom
d =
“ Apple MAC Pro = 30.000  Double in every 3yrs
10° : 0|22 HH Foidf &=
A MEIR PG/ | M M52 =

(-
1852 2000 2010 2012 2016 2020

AI2: KISTEP, CHAISH Rescarch&Srategy =5
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ZEEl SHE St

M7= A

7lE 48k
GPU, FPGA, ASIC,
FEZL &

26

Al2| XY
@ st=giof

Al StEflo] B2 ¥4 WeAlE FHos A= ok HieAl= Holy AdS
o5t vl wreAel Ea]d AARS Seaicl HnRe] HheA (A AR HFEA| Logic
Chip)& thdth Al st=go] F2olA] dgols BteAle vHze] sHeAlE on|gict.

AU} diBSHERA Bk, S8 5 FEs] 91g Al WA Zls Aol F7teka
QIck. Al RE=Al= ALO] At A 148} 2 4vde TEES 8 ALY 2437
s Alolct, 8 AES GPU, FPGA, ASIC, F2R2Y iz R0 7]& CPU
o M2 APgS F/dokm wEA] et qlok

N Qg SRRl CPUE A@Ae 402 Holert 48 At shiy
Aelge. CPUE At ok ALUS| 47t H8stel 47w 7ol 745)o]
T4 1S w2 SR o A, ol BokR R e B
ol S5 Asto vicher 19 4wsh WARh

GPU(Graphical Processing Unit= sA] AAE g@+&Fo] B2 " G4 A2E Slsl
Qb HHA 2] (Parallel Processing) 718t WHeA o]t} 2000t FHHE] T1efj= 2+
Q] Mg g 5H= GPGPU(general purpose computing on GPU) 7]&°] 543l GPU

o] St BuyE T H2jo] =ete|A] ofal GHFAQl A4t A27kA] SHEE .

GPUE 54 7jo] Zolg was it dlole Adteld CPU i) S5t 452
Holth, B @Y dlojy o] Wag wliled, Pelde GPUS 53 75
A 32} Al Boom} BFef 7]ojgict,

FPGA(Field-Programmable Gate Arrays)= Z=Z12o] 7}s39t Hma] w2
o 57 olz Amzddo] 7hss &8 Ao et Aol ot ol Z=
I o7 v ofH el AlZe 1 HE7t Al Alefe] itk

ASIC(Application Specific Integrated Circuits)= 5 §=of Hes A&td 53
ez FAdS A e £t =2 ofluA] aao] Aotk

Lard H}Eiﬂ(Neuromorphic Chips)= QI7te] =& TR Al 8 HieA= A4t
A2, 2%, B4 71e= FHE BIEA Zleolth wRRE WA Qtofl= Azt Aapet
UﬂEEV} HAE o2 719 3’—017} ZARM. F10j9] Axf= o] AZRAIRS] 7R
ok mRe A FmY wE AR ololFe AEA V)5S B9
=4 ‘?l%'— 7 g3 o= FolE /‘}%}4 HAH WEE 5] wizel 42 A
o= We & HolHE AT 4 AU ZFY] HAF sksshr| wizel| Aits
o FIEThE ARl Lot opA] A 271 TA o,

iy

E 1 o
o

228 THE GHAYA S Garmeno] TR, Al WA TlE HLEE
GPU, FPGA, ASIC, 211 Zolt}, oS8 714 A%k ALE 74 9 2xo]| ua}
A diA E= AgeHAARL ofE Al HHeA|e] ¥Pdo] 2/ eat 2A12s A|9st
= AL FEZ9] Hhekoltt,
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TIE 25 Al HEERe] JfE e

S NIs LA
N8 =38

QIS5 Bt

K= KISTEP, ChASH Research&Strategy=5

“1E 26, CPU vs. GPU 3|2k H|2

CPU GPU
| |
ALU  ALU -
ALU  ALU =
| |
-
-
Cache =
-
-
DRAM DRAM

AU BAREIER], CU: HEOE oM, MElish= 71ES |5, Cache: HIOJE] YUA| HE EX|
X2 KISTEP, CHA ISP Research&Sirategy =5

I 1. 71 H=X| vs. wEDE HHTH|

7|& =X FEoal Hiex|
TE MK, G4, BHELAHZ) FENATIS), AHARS M)
245 RfEFTE AL O|0|X|2t AZ| =y|1 THES OIAl
75 ZiZto| Bt HahXl 71S0t a3 XEtnt it S5 & X2l
HIOIE] 2|2 ZH(UE=S SHHO| SHLHY) H(CISH Hlo]E YE2S SAll)
Az KSTEP, SR STEAINIE, LS H Research&Srategy=5*
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JIE 27. CPUvs, RERE X

[CPU] [RE2Y]

NEFA

(H=22))

XI=: KSTEP, SYHTHAMIE, A S A Research&Strategy=

TIE 28, Al BH=X| 7[& Hype Cycle

1H)

KI=: KISTEP, Garterer, CHARSH Researcn@Srategy= R

TIE 20, AHIERIS] Vs Tist et

3rd Wave — Neuromorphic

2nd Wave — ASIC Centric

ASIC
1st Wave - GPU Centric REGA

asic  Neuromorphic

HO[E| ME|  AX| CiHtO|A
ClO[E{ ME| X CiHlO|2A

HiolEf MEf AR CjHlO|A

HE AR

2018 2020 2022 2024

KI=: KISTEP, Garterer, CHARSH Research@Srategy= R

28



MHE—AZ|
ClHjo|AE,
SEE—
FEEoZ HIEZ
s}

N>
2
Rl
i)

3
(ET

o oo
el

Ol

oY N

DAISHIN SECURITIES

Al BH=Al= AP 2710 HolBAlE AoflA] & ARSETZ} b S| Hrfo] g
(edge device) 02, S58oA FE G002 H|F HSIE MYt A|AHC] FHedge)

olgfal & & Q= fHbolA, 74| T ARE(thing)olAl AlZE AdE= 2] AFHo]
A2t s8R Q7] wEelth

AE S0, AT B, Als/7Hs A7o] it > th7]41%Hzero latency)©l
AgE o] Ao Aesop At 2]uj7} JhsetEz, Holgrt 2ekeEE FohA
3L oA tjHto] 2ol A A wofof PE} %, o5 W ol FE IolMe A
o7 A2 HolHE AstAe, Hoh ALsH §HS 4sor gtk o= <lsh A%
g FEAEA, SEDS 1% 419 9&75% 9fal A AiFFol dzdr.

o[-

Al FI=A] AP 27] @A) ©F 99, dEhot 5 71 719t oyt g,
HE & AT Aol S8 A WPAE Aol FoAPd Aor Hr:. ol
AR AR 2 AN ARiZHdominant player)7t Weh7] 7= 2145
Z0g ot
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o

9
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/
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e
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L
thy

EIES C|HpO| A

K= KISTEP, ChAISH Research&Strategy =5

it 2. H|EH=H| 71ZHO| Al BETH| XEA| JHEE ALl

o THek Af
— 20174 7 Y 323 12 S2x2 |
DjolIRATE - MSTFHE O10), B 01N T8 TSsHe BRlY Jiol SakE ME AHPU)
i

a2z —2017 & 5 & 2HIA 77| ol ZFStE HAlzld Z2| A3 TensorFlow Lite 2F 45
= H2IEE 2 g52 TPU2 & S

— 2017 3 82 XpAte| Z|41 AP Q1 Apple A11 Bionic APLIW72 £ 00|28 0fl EfAHi5HH

— A1 2 rRIoITIofet BT Sl=go] 7lHt A NG ZRAKMES B
9

stelo| — 2017 9 € A2 TENA QL0 NPUS EXIEH ZIM AP 71210702 &
= ~NPUS Z320| AR AEFEQIQ] HIa|Eo| P2 7|2 0fXSH 2t

EiEat - X2l E0iZ X258 T8 Z2=AMe XIPIHLY Asls wUr

K= KISTEP, SR TAISAATH, CiMES ResearchdStalegy=F
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@ AZEQof

Al 2REfole A& A5 Foll 44 o|F, shio] Atk o5 AAl ¢ie
o= F, FPohdA sk Qe 59] 20069 QI7He] ¥ A7 Rt de
d(Deep Learning)o] SASHHA AlS] A5 H&wrt 45| UL U7H9] 7S]
T ZolSSith om|A] Q14 Qlo] Q14 KoM= ofn] He{dS o837t A7} QIZHR
ot Hojt &0 7 W)

Al 2T Ego] AejAl= 7|20 R QF Afo]dAE AFRIth 13, nlo|ARATE
5 22 [T7Y9E2 9eld 742 752 4 e ZHYYaE & 228 37
of T ol59] &2 ol8al Al A s & Slrh di7|dEo] AAke] AZEg o
£ 3Moke 22 AL 7169 2edE A, S 71 o o] mheeltk

HEH o ArE dANER(Tensorflow) 2 F-20] duty, 3 A4, Aud, He 5
F29] AH20fA oSt ZE 20159 diFol SR PCU AlH, metdoA:
T& 7Fsot 7P Wol AMgEHE o &2 SojHe ot} ofofu]giH](Airbnb),
F7F=HCoca Cola), o] E(Paypal), 1 (Intel) 5 S=H 7|9EC] HAEZRZE o]%
S AT ABIAE S Q.

T2 31, 72 HIMER22(Tensorflow) 0|12 7|

@% @GE Healthcare GO gle ,
(i@ @airbnb Lenovo ¢ swisscom

R CEVA © %52 Wies &
Vvsco
2% arm CEEY P rayra

Qualcomm @AIRBUS @) carousell (o, iaouie

DEFENCE & SPACE

XI=: Tensorfiow, CHAS ResearchStrategy2 S

# 3. FL Hild 2E 2A 2lo|E22|

THLRL g ato|=z{z]

T2(Google) EHIAMEZ(Tensorflow)
N 7 HH|(Caffe)

tHE2| vIH SEMEIBVLC) ARt (Keras)

AEINS, FHA|7 [—RZCHEL, ofoE(Amazon) MX S(MXNet)

L2HMILA, Montreal Institute for Learning Algorithms) H|0H=(Theano)

0}0 |3 2A T E(Microsoft) CNTK(Cognitive Toolkit)

H0 |5=(Baidu) IiE(Paddle)

XIZ: CHASE Research&Strategy 25
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72, ohhE, wolARALE, BME OE 24 glolHefeld HolA 450 nile
4 wo GHEolF AHAZ Ak o2 Sol, 72 SeH9o] Al 434 OF
s (Ao MDE AP} Fiileld 29e gesd] Bad 29 4508 244
oh webd Hold £ - B4 - o - B9 - A% o2k Al Y WA

F B AT =¥l SoPhe shamt U Gl ofeies HAg 4 gk
dolelet Wou Asom Azety mdo] AYH] el milede] wa AT

A4} QlEo] $EGH Ve A0 BEY BES 75T 4 9tk

IBME FUSNeuNetS)S Eaf| Al AAl0] AMgEYE B4 AZAALS 508
F=dEet oA W AIE W= A2 EA dolgut 9low Tkxy
2507 WREN &3 A)7]7] iR 7|9 A 7]E glolk AlS

AL o]] ZEate] ojnlE WESkIL QA AAIR Al: si2sior @ BA Hske
il AL B 7H A¢] BEOR AIHE u 4§ 7K SFAol,
T A AL £FA9) 2700 v o] sk, OF oA e
W wAEd QueEE Ao A, 7129 AVL 7K B B44S 3

She ol dxet:

Wepd G Al AREQol A8 stHoR WS HHET AST 4
97 2 aom o Al9] tiEA et A gt Adsel Al S Seu
Mg A4o] WAL whse] W Zloe walrk

T2l 32, 12 ZeIRE QE HAlZYE — AutoML Vision

Cloud AutoML Vision

S 2 Q 2 al
i | R al

Cloud AutoML

Handbag Shoe

XI&: Google, CHAISH Research&Stralegy =5
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ATESo] FAL 1 EHOR OF AoIIAS A utet Al AT EL 75
oﬂ =t HIUIe] ek, Al ZFe] Ueite] wet AL 427 7K el

2 T5sot] Was Bek) Hlole ok Al HEAI Y| S F712 o]}
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2 39T 7o WYt S5, Wdole BREL Bt 19 Al HYPE ofF
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XIE: Analyses Mason, Hogan Lovels, OMHLRSRHER E A ME(2017), THASH Research8Srategy= 2

w = o W [

9E Ghmwsy T sy Gl uay  fEsese

Mgde  (lREs) AESel  ARESel  Aso U

BlAEEE ANSSe) ABSel Aol ARESO|

dm BlAEEss Uiy JlExEREs bjAl ol
ST He| MG HEA T = ol =i

Xz ORMUEANTHPEAMA ME, ST RescarchSrategy=F
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@ F2= A ST
012 52, &30l Al g 227 dolHS Hlae A=e] 2y, nj, FRo] @4 Al B £ 719
5 HoE A 51 = = =
BMAROFEE 4 5] Bopj 2B g e AXER gk Be), vlEe B4, 74, £
FollA B =71HH] D58t pEolH, opAlotelA = F=o] olE =Ll Qlrt
Di2h ATHHE 1B ShXu Alo] WSk ofAs] A FOR FAFSL uld Al WU AR S5 N9
CRRCRIE A4 74 BAZ et 53, MW‘EOM Al9] £84<¢ AT A AA F27E
2179 o]F Al A Zohfjs] 27hH AAolq g Al Wi AAelA FowE]
P 9ig A AQe AR S
2 34 Fe= Al EXL 7Y, S5l Hiw
(214 ) sAl AEEY (M) mAl B HY (A Al S5 29
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1,400 8 160
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6 120 ¢
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4 80 &
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400 ) w0l
200 1 I 20
0 0 0
el i =) o sl [5) ir rr I r ol
] 8o | ) ] =3 Kto ol ol IHr
< = I F
777777777777777777777777 o o s
X}2: Roland Berger, OECD, Crunchicase, WIPO, LHAIS T Research&Strategy =2
QT Al M2 38
=7t | LHE =7t | L
FHLCE 201703 Pan—Canadian Al Strategy EILIX| 201804 1st Workshop for Strategy
= 2017-03 Al Technology Strategy EU 2018-04 Communication of Al
AotE=2 2017-05 Al Singapore = 2018-04 Al Sector Deal
== 2017-07 Next Generation Al Plan k=R 2018-05 Australian Budget
ofZloflo|z|E  2017-10 Al Strategy 2031 o= 2018-05 White House Summit on Al
== 2017-12 3—Year Action Plan ot=t 2018-05 Al R&D Strategy
== 201712 Finland's Al Strategy AQE 201805 Sweden's Al Strategy
ALk 2018-01 Blockchain & Al TF olz 2018-06 National Strategy for Al
CHEH 2018-01 Budget for Al Taiwan AR 2018-06 Towards an Al Strategy in Mexico
diot=3 2018-01 Strategy for Digital Growth = 201809 Germany's Al Strategy
O|Ef2|0} 201803 Al at the Service of Citizens EU 2018-09 EUs Al Strategy
oA 201803 France's Al Strategy

X2 Tim Buiton(2018), LHAISH Research&Strategy =5
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@-1 0=22| Al Y& &

0]=2 Al 457]9) % Decade of Brain(90, NIH), Learing and Intelligence System(96,
NSF), Joint Robotics Program : Master Plan(04, OSD), SyNAPSE('08, DARPA), Brain
Initiative('13, Whitehouse) 5-& ol Het 5 7|29d7&S S 24de] A7] F2t

< ASsRt.

FZoll= =7F Al R&D AAE(16.10)'2 “Al A5t 181 Z#(16.12)E &9
a4 Ze et QI el Fstka qick

o] Ao £ HFEE= Al 7& d4lVtEA dd7]es i & RiXto] o]dt= B4
o= FAA AF-AHA FERIE Adstilth. dell= ofolE9] 2ol A2 7|& 74l
Al B4 AJ2](Sir))= 5 =94 DARPA(Defence Advanced Research Projects Agency)
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Artificial Intelligence
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Artificial Intelligence

Al is not a thing,
but a process!

A7} 2= Big Wave
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III. Al9] ¥k Game Changer

From Mobile First to Al First World
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XI=: Navigant, CHABS Research&Strategy 25



T =0 WE

XEFHULE 627

=
o

OH
A
ar

DAISHIN SECURITIES

AeFde A F8 H7lE2 AME
|/ AAAR7 / 17‘47\] s 7Y AYE ol drdz FPsp] ot
W7, 2F 5 Ao, 2ARAA ARE AlgsHAH V2X(Vehicle To Everything)
g M JHES sk AEHAMHCD] SlH. 2Rt Zlesol
ul= 227 1Ee](SAE) = AeT3Y

= At 222 2AYE 2O AHAS fA6k, £EE Alofsl] datete] THAS
AT £ e w1 225 FE7E BHEIPL Holqlth 3 gAR dolzbd
27 ZYASSISTED)AA 24 ZAHsSHAUTOMATED)Z  gol7hHA  Eato]]e]
FA7E AR A LEoR viA "ot 247 Y-S HAsklHA wE Aset
L2 A7 QAsks 3 dAlE @A HAE s gAlof Qltt. 13 Als E-8ol
olgigt ¢ Z&Taat A A71E A d71ar gL

JIE 51, SAE 2| XIEFUXISAL 7|= 6THA|

SAE SAE SAE SAE SAE SAE
LEVEL O | LEVEL 1 @ LEVEL 2 §j LEVEL 3 § LEVEL 4 § LEVEL 5

@ Q0 ©@ ©@® ® ® ©

® ©

o) B

—=

CECHNCECNONCNCECNCONC

LEVELS
[ J [} [} [ [ ] 0 NO DRIVING AUTOMATION
A7 Y 2E =5 S A ofstn
° ’W‘o}‘- EW#I
1 DRIVING AUTOMATION ASSISTANCE
® [ ] [ ] [ ] [ ] Xk e H0|3 EXE K| EHK| Tt

ME*OI Fao| fgt B 7|58 2

® ® ® ® 2 PARTIAL DRIVING AUTOMATION
. . . . 22 XS £FO2 Ry H20|27
NEZE 7502 SAld 5
° ° ° 3 CONDITIONAL DRIVING AUTOMATION
AAEI0] 20| T2t BE S T|ofex| gt
. SR P Mojsto 10f ©E MY e
TR} R
L4 L CONDITIONAL DRIVING AUTOMATION
A SYE £ SOIA HR| XS 3
. . A2 S aX| &S U Aol 2
° 5 FULL DRIVING AUTOMATION

2 SR BE B2 RAD} SF0M

A|AHIO| SHAF K. AFZES QIIX| YU Bt
—— ASSISTED AUTOMATE et 4&'9_7} ge

ADAPTIVE CRUSE CONTROL ZH2C ol K7L 2 AFE 02 H|Of
PARKING HELPER-L1 FAA| FRIIE AE|01E EE 2= A™D FX| A|7|E XY
ACTIVE LANE CENTERING Ftoet, MM 52 AM2S Z2o| XM ZHX|

PARKING HELPER-L2 FAEO Fetot @Kot s = Hel OHHE X
HIGHWAY PILOT-L2 DL 2 XAEFHS XY

TRAFFIC JAM PILOT nE STA| XM CHE AZFES T XS BEX
AUTOMATED DRIVING SYSTEM-L3  A|AHIO| BE =8 7|52 ot

AUTOMATED DRIVING SYSTEM-L4  Z=8&, OtM7|S, C2AENIHR| 2L E &

PARKING VALET A 7HY glo| &t KtE FXE XY

AUTOMATED DRIVING SYSTEM-L5  X}2ko| M50| @FAIQ £

Xz 0= XISk [&3t3], o

S Research&Sralegy= 5

57



Artificial Intelligence

TIE 52, KISKH ALl Al

Automated driving [xh& FAX 0822 7= OIF Top 3]

L EATE A

KR MHIA B8 B2

92 X|E A

ORI AH|Z 24

(E1X} 0|54 MO 2 o|ZAH| A

NtSHE 20F2]
Al

u M W NP

Driver
support

H| X}S}

LV.4
°
B4 302 0| AIge "
x+2 Z8xte| "Tipping Point’ A= XS}
SAE 2{|'d YEAR 0|&7ts XETHAL A=kt zS el Hln

2019 o 2F A

&

Volkswagan
S 12|
(EHTH ]

ne re
1 o1
of ofr

|0

Azl/= 0|2 Ya
-

on A =
2020 RHEX FIK
o= EXOTI FEA « ), FEx
D PSA g @
w # Vehicle to X
TOYOTA cRoOUPE
=i e O'
2021 Bai'” [=]:=4 @ (719) (3, 3D) ’ J~""Y

Xt&: The Car Connection, Statista, CHARS® Research&Strategy= 2

58



DAISHIN SECURITIES

I 10, MIZ=APE XESFSR} 0L TISHAS
HIZ=AL Tl 2 L
Audi 3 4 Mt AS O] L33 M=
2019 Z2 32 E DHANAM L4 2E MESH AEY Y BEZ" 2|
2021 HA7IX| L3 ME5t iNext EA| 0
BMW L2 2024 L4 X8R} QA Ol
2021 A L3 X238 7|Ax1£zor s—=-aH OFAL Of| &
Mercedez Benz L2 2024 \F L4 XF2Z8x} QEA(BMW 9F Z= 7
3 MIcH S60 =L EAIE XFEF3l 7& Piot Assitance 2, Tt S= HIX| 7|5 City Safety, A
\Volvo L2 7rx||;|-| 74EA|AE“(BLIS) x—iR
2021 1A XC90 3 M|CH E.%Oil L4 M o™
Tesla L3 L3 X238 Jie M85t T3 &4
Ford Lo HZEARR! X253 7R o210 A E Sl M ol0|=E2|= HIAE X2 i
0|= 570 =AM XI2FaRt A&
Toyota L2 CES O|C|o{H|o[ofl A ZMA LS MITHol| L4 £ AlDoiE 7152 2tE TR-P4 291
GM L2 MIZAAT, OHA 72 WHSHEO|A L5 & XISTSAL Al 23

Fiat Chrysler Automobiles L2

A2 AlA”> 12 7Y floj=et dig &

£750| BT HIAE AA|

Volkswagen L2 =0} Bl XISzl AE}Eo,:,*O._l org—r._ A0 2= ExX}
2019.09 & X258l 434 Al HE|Z(APTIV)2} EH&IHOIJV) A

Hyundai L2 2022 'E7HX| "1A1I71|01|k| -‘i—é 7HsSt 21 X8l A|AE] JHHE S 2024 F ME3} o™
2030'H 5 THA| i XiEFstixt e &A= o™

Nissan L2 L3 £F9| Z20iUEI 202 6 AMlcH LE(Otof BAH o™

Reraul Lo 2022 ADIX| Z=Q AIROIA 100% 1H'E|E MHlA 7S HI% M2 0| MH|A| H2to|H

enault A ZES 225 (IS X 155 H7|xt 8BS MY AH|3l
Porsche L2 TFHELTFA QEDE|EQ} #H25l EfE3! PCE 08510 2AXXEFTE HIAE T &
PSA L2 20198 4 2HIE] |3 £F XIBXH HAE =

AlZ: HEA} HASP Research&Strategy =5

59



Artificial Intelligence

AZF MR Z2MA

Holg it

Siemens, GE,
Bosch S0| CHEX

Fanuc, KUKA=
Xsd 282 ®l=

60

FTH|Z AhHol Al 2 At

Az el AA QlgAse] Ho] FRL Gl A 2 olf 94 A 59
B €S HAT IBAY ) ol st G ] eI, I3
AT AT 3 Aol 2 Tl WA Weke sbewA A
g W, &m0 goE A Bk F71E Jh e Qi

TN
o
r>~l
r
15

l
£

Siemens, GE, Bosch 5 324 2 S o A 348 S S15 o1
g 7le] Azel 4PR FAS ST Ytk Siemens®] AFS P Ao} BRoAE
o o E_g &R oa 2R 5007 olAke] AME £AE YR oI—AQJ- ol
Aes 2 38 }i ElRle] BB AL 8ottt ERt AAA EEe]
0127177}11 xﬂ}_oﬂ e BE s 715 ¥ 248 Aol 47 Rohke A0 &F4

GE+ ‘Brilliant Manufacturing Suite’ & 2-8-0FHA] AX T4 TAsk= e 24|
£ sk, F46 Aok AAA FHAe Fokal Slet
108 228 A AUSE 24 o 2otasA B o et S A
U 20| Hohe WE 54 B5L shfaitt T2 Te sfof A, ol
FIAE
=]

222 dolHE ZHsl1 slgsluAl g Aztaviel A P4, HEHiE%‘J

Aol M2 F7PHA] AE 7FsAdel AR Atk

g 2R Fte] AT FAQl JRO| SHFANUOE 2o AAR Fdsles
= 7 (s

=
A% 745 S5E A48T gl 2RSS Qoo AR AeHoR whee Zo|
2 WS S FE IS B2 w) sk
178 529 Midea 8ol Q48 5 719) KUKAL AN 743 2 Al 2%
Az QA F shiolk o5 A% Aol et 1A% ANE olgs) A H
o4 EAlgle] 2ele 4 Sl gk 20| WS FTSIL e,



DAISHIN SECURITIES

Not replaced by Al

[ EAS Y Sl
Al

Replaced

by Al

S9! XX BAE He N7|D s Al
EEPSN LTS

- BT Y8 AN Al AIAY

- D HHS 0Bt ALAAH

- E-EPN- T EERE T
- BE QU QA2 Asz ZHE IS

QLY K2
oj2fel =2 o=

‘

BUEY / EF AHF

[=]
- YH B 2Y
e 8= 37t

Predictive Maintenance

| 30%
30%2| TO|Ef o] ol

HELHAM 2E
| 60%
60%2| H|80| EEQot 2F1t

JRZ ]

- NE MitsEol B0t
ST 2 AH ZA

Optimize Production
Optimize Supply Chain

Optimize Staff Allocation

| 80%
80%9| MZH| B2 ®= A7 AN AN

| 7%

7% SRR AU L2

BE Y

N
5

N O0XO0X
J
N

F> oy 2 ofo
g

M 2 for =2
oM =t mjo T

0

20~30%9| & AME| = Bt

AF Apgst
- FEe| AAE DO
- SN TSN Bt

Real-time supply chain

Real-time production planning

Simulate design

AlZefo|dt HAES St
20~50%2| HH At Z4A

I
50%2 ®ME7HE HIE HAH A2

20~30%

20~50%

50%

Xt&: DXC technoogy, CHAIS P Research&Strategy =2



Artificial Intelligence

E 11, HENE 39| QIEX|Is & Al
7= Lig
o RISl 22 B MBS MASHs BRS A 0| THIAE FIRIS A machine vison'S A4l Al R} TS A
23 37 st 219 3 ZBIS ol
= 23S yjiol 93E220 SRR 20| A EAlHD KISO2 £
x| = LGVt 25k ADE MER|E 'Azure Machine Leamning'S AKZSI0] 27t Br5E7| Hofl 71419] 282 ZXisin oS
© n GIIMX| 2 XIS ZAANT|H, 0I5 SRIEAT} THss At HIE0| 24
AA = Autodesk 2| 'generative design'= MARIX|7} CIYSH 22 MAS B2 AlZH| 7tsstA &

= Semens = QSIS E AHESEk= HIOIE &2| AARO 4~ WIHo] MMS 7tA o] FZlSI0] gz HIEZS ZIThEH WA
e

= Hiachi= AIZ ARR510d 28 HO[EE XIAXo2 2A%5in &alsiod, AlZH0] 20| AH|g]

rir
ohl
o
P
2l
gl__l
=
>
0z
[
=
=)

A HlolE i e eresee
HS
T8 Cjo[Ef= Z2aTpo| HBLIAO M| ARREIH, AAZH IH0|E U Q|| ZA| BRE|D2 AR oE
239t A=UAOIN {|0|E{= J—POI {FLIF 010l ALSEIH, A l.: ale(lo] Hoil SA 22 ARIE HE
Fero Labs £ M S AKESt oS FFLIA0[MO| M=
o = ZenRobolics = 21BXIsS 83 HIIE 2R7IE AIB
= n JAEks, QlEKls ¥ ARE HIMe| xEtoz 2R SIMA| 7iH|0|0] HENM HEE HIIES BF
N=3d S8 = SHMMBROIOA E E H0|HE CIE St 3Rt X S5, fXl 22| ¥ 7[et +52US 7tAst 5l S
O] MH|A ® 20| MZEYA|O!I KONE= 24 / 7 Connected Senvice'S ER23510{ MZES ZLIEZsH n2iolH HEE M2
- a . ZEE oSE 2 S HO Ol DA ANZ MIE AE SES BEH &

Xt&: Nordcloud, CHAIZH Research&Strategy &5

62



DAISHIN SECURITIES

Al First A|lCHe| 7| tH3t

M&AE S8t MEFx Al EX}

Al S2F StHE 29It McKinsey Global Institute(2017)0]] T2H, H=4Q1 Al 58 H=FE FARSH= 7199
AEHEEMEA ST gololge At B ABlska 234 o VI9EL A Bae olelg Aom

Lehdth olg% Al 7le 2tE7) njef A F450] 2 Aoz AgHd] et
D7l Tledt AERE FE= Al BHAE Fhol] fd 22E VIdES 7Y
2EES] Qlp7t 2T 5okl Ak AA] AIARAARTAZSHWIPO, 2019)0f whzr,
98\ o] Al ZofollAf 4347 710l A= EH], 53%7F 1613 o %ol AT

OHE—F2- Al 2ELEQQS 7F AT o= Ql4sh= 7|de 224 193 7|E 18358 4%
Ho|A S—Id- o} o= 1HI199M9F 339 Al JAIS A5gd], 24204 Al 4AIQ1 PullString,
MS & HAEgog Fal ZH2E FAFFE Laserlike, AolE-S wohk=d dald 7]&S

olg3t A& MEHA 7|9 Driveais A5 722 17352 U, 44 2918
22151 9low, FZo= Bl(Business Intelligence) ZE 71991 Looker?} A=y
719re] mHY WS 7|9 Socratic Q1= Al AAES Zefolal qlt. o]ejof| Ho|AE
¥} ofmE, 1€l MS7F 11 HE 9l Sl

Al 947 [0e) olefet QT AA] Q147190 Al A Botz AEus Aue FEeta gk
ABYHZEE 2o Qedsh ATAAT F49) DNN research Q1% 2 dhE A4 3 SR
Z4 — = — .
e Q1 olulx] P4 J1se Zskgch LukuE §HE WRRIEDeep Mind) A4
AREE,

YESD AHls oot gee sk glon], MR ZHE 7Y
APLAT Q152 Al 72 oARE 7152 Betste] 7% SaR|Ag sk
At 5ol9e HEoA Gk hES ANHEE, B, ofofste] sluto] B Ale(Sir)
S ASYL, oHES o) IHE ATAS AHA AL Hmes o

(Alexa) 7ido]| 71ojatm nlefE ZH|sta 9ot

!

JE 540 Al 8 HIYo| mE SHo|AUE xio|

MA@ HEHAIMHIIY @ AlHIAEHT|Y
-10 -5 0 5 10 15 20
CUEERTS
RER U T
28|
[galE @
25
a

[

Hw

pal

o2t % =
> ¥

{u]
o[>z 2 Ho 2 2 du o[> o>

Pl

ne
[>
M ERN A E R Z

R

AI=: MG(2017), CHAS Research@Strategy 25

63



Artificial Intelligence

12 ¢

10 +

Qs et

QR

= RealFace
P = Latice o
. = Emofient = SersoMoloric . pn = PUISting
. = Novauris . mo = Tur = Pop Up Archive gﬂfm = Laserlke 18
= tuplejump = Initai = Driveai
= Regaind
= Shazam
* DeepMind
= = Jetpac . . = Halli Labs .
& " CeveSerse  * DNescach - Emu  Garda : ngﬁ“"d‘s * Banter + Orward L ke 17
= Vision Factory ) = AlMatter
* Dark Bue Labs
n * Facecom * Mobie Tech " Wiai | Meeerade o0 * Boomsbuy Al Grokslyke 8
a = BviTech = Orbeus = Angelai = Harvestai = Sarl = Canvas Tech 6
1
. ) * ltseez
intel = Indisys = SaffonTech = Nervara = Mobieeye = Verlex 7
= Movidius
= Semantic
_ Machines
[ | | * Netoreez * Equivio  Swikey * Maluba . b 10
= Lobe
= XOXCO

Xl=: CBInsights, CHAIE™ ResearchStrategy =S

64



1% Microsoft,
3¢ A,

59 72

Mil2d, AFRE
HIT, Xj0] 2]
ez 55 &1

DAISHIN SECURITIES

228 T8 7|92 Al = AHEY Qe SAlo] 55 gE AT X Lo
Gk ok HY ARERAF A Iplysticsol] THEH, '18W Al ¥l 229 Ed] 744
=39 A Hr} 99% S7IRE 79,0857 = 7153tk
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Philips | 7,023
Siemens | 6,192
Sony I 5,526
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ol FeHOECD). AlAo] Al o] 29| ti7} RIA7] W= 19709 BA] 3~84
AGI(Artificial General Intelligence)9] g Zl o= Hiz|at 501 0] At z]Zof 4
oF ANI7} F@ =3l Ql= Zlo] d4dolch

ofRl WAl Al hE A% a1} A Al B 7| Hype)7t Aol Urkn
W A5 gl Basice SelE EAk om.

A7), Al 9 HypeE Sefohe a3 cheat 2t

WA, Al FAS87E G2 FFShT ik AR ALY Bl W 9
Qe Eapel el Sejs 9] SR B AR 71919 Q4jo] Wk
ufe} @717 Al o 407t FE5kn wEe] WSkl B Flolekt $efolrk

E4, Al o|n|AE YAl uHlE ZFde] Hto] FFokal Stk T SAE W2 Al
7|3t v)Eet vy AR Ao B total, AIE o845l Next Frontier ©]0]%]
£ TEHE 719e0] solval Stk

I Ay}, Al B Z2Y A9 2]&L Qs 27| v|Ay}l ML vigro 7 HEele W flo]
Blo] A4 Shaol &8, AWAE Il 5 A4H FAp} Anex) ok 2]
F2re] Agate]] MEA o Al FAk= miEHlgog s & 2ol

A, B8 H F&Aolek Alo] tigt ole) BEo = Qe 283 Low Tech)2
o] F15slALt AlZF BAlshAe] 2613 Lcw o mo} ZAHE A 489S melsh
Al BR550) 98]3] 71 WU A0 HEEAT £ Bolch

g, Fled AggEo] eskEn itk Al 71&e] 7isle g A2 <8 Al
Pl Hlzgsmee)] )44 AgEle] A wols) = Aol o2 <, 24
Fe)7le A olH A Aolr,
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JE 71, Ofl BIAF| BiAle] AGI 2 OIS

“In 3 to 8 years we will have a machine with
the general intelligence of

an average human being.”

— Marvin Minsky, 1970 —

X2 ISP RescarchlStrategy =5

ZI1E 72, Hype cycle

)
A

XI2: Garner, CHASH Research8Srategy=:
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A 229 AetEYe] tisl PE EaF 2A4|(OECD, 2018)& KW, EaF A4 AzZ
o7 ZFUleh AY FAF FHL2 161 tiH] 1739 28 o St Hrw FaE
st w27 AP FARA, Al 7]&9] et st 7|ti7t A451E Hype ©HA
5 oA gt

FAHo R, 128~13dell= FAF9 7] USD 10 mn w9kl £247} 90%0]3 USD
10~100 mn¢! A= 10%, USD 100 mn o9l Fak= idch sHAR, 173 4
ExZd 7]1Z, USD 10 mn oo 20% ooz 28 Z71.er, USD 100 mn o4
& 3%2 371 1H18o9, A% USD 100 mn ol £47F Al 2BtEY] A4 T4}
249 66%= A3t A}, 1H18 2] 7%, USD 10 mn ©}Afo] 40%, USD 100 mn

O 4.4%2 T NHTA} H|Fo| F551a Utk

Tt B2 {2 Al 7192 179 "95(TikTok) AHIAZ =fjol] & gzl
Toutiao(F=, FIZE]-LERL, USD 3 bn)=A], Al 7|5F Zl= 34 AAR AHYES
2 243 glofe mpolds Fol T frASelAl St FEE Algokal skl gle
¥, 18119 2D EWI 0] FAR Q8] 7509 F2(eF 89% 9] 7HAE B7F el
ol & fFUZ 719 Ao el sfgiith

2 2] '16 ©]%, Voyager Labs(o]A2td), Mindmaze(£~9]2), LeddarTech(ZHHY),
Element AIGRUTH, Oaknorth(=h), Benevolent AI(Q=) S tfE Al BAFE 4]
off gtk

A AARCR Al FAFR R njF-F3-FU <old, AL n3-EU-7ut
o2, FRE BAASE Aot Ag BARde] eAele] 108 SR Hl$
A B2} AFo] FAET ot

B

[ AE ZHjsk= APAZER on)7} 9ok '00d] % IT
2], Hype A1715 A FAH Qlzete} QajE o]F
le]

) WL 917 WAgol @ ol

CHIE, Al Hype: 27291 A
HE9] At A ARt BEet
Al &4 A=Al ol 254
=, Aol g45] ik Al 71se] Aokl A4S 7Hl= A ARl AR
H, Al Hype Al7loll 540 F219] Az AL 7]&, HEelE, A-7H] Qlaeh=
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Hype 22{0= X|Z Al wave 0ff E£XI5H0f 5H= 0l

AT Hype?h Al 71:9] 9443 A A A9 2349 S qlrke ol
o}, IALH thE stugo], AnE o], dlojge] X174 HHE 117
Hype I the Age)] Axg4on Bk o

25| FF 109 ol 717 FF HolHet Alof| wWE FAA FrEA ZEel 715t
B HlolH A= w2t Harh AlRtE= A oR B Zo] Adsith

TS AV} FEske dlole AAe] Aatol| thste], McKinsey Global Institute(2018)+=

2023712 2= AAS] F7Pi7F 20189 wHH] 1% «5otal, 20309714 16%
5T Aoz it

ZIEWite] wEH, Z29 Al A3 AP qtEe 189 1217509 FEellA 224
oF 4% 2 ABFYTE 30% =2 14g%o] it

olg|gt A Mo iyl Al Hype $ejefs WLg ZFA7|og= Al FLo|
dlol A siettele] ke Aor Adsh= <771 "k

of7lell MA A Tissils v es Ae Aostal Az Al wEvde
%Eﬁ}b 71952 A 9771 olfole &2 35 TEds viEeR A AIRRE
AREE FRE 2aot Sl

20008t} SR S8H7] AES] A, ERE 7B 3
w8710l ThE B718A A% 2o sEEEA 2pdekd i*é%}% A]ﬁdé&}.

PA EWE A e Fedt ofE, ofkE] AFES olF S&PO ABES
A dIIstal lem, F2k 129735 E oy A dEuele Fesh 4%

Nl

lo T

ol2fgt At Al Hype $-2oll= 7313 9 Al waveo] EAFsfjof sH=A5 HojZt},

2 75 AI7F EEshE I 2IPIR| B7k2 AlEs(olM

(%p)

30 - Gross Impact
26
25 -
detd| g 4
o0 - 284 R 7t

15

Net Impact

10 16

5
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Kt McKinsey, HAISH Research&Strategy=
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T2 76, ZHSW| OIS OFE, OIIE 5 SE HIKLIA YlRie] T S
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XI=: Boomberg, CHASH Research&Sirategy=:
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Al wave Off 0127 S2tg RAAUII?

GH7k Al e 57 7|8k 218 ertical) HFOIA S8 A horizontal) Mo
JFEY Aoz Bk % FAH Jle AHHCHE 2§ WY W2 H] B
7 g olof g,

=F of=do], 2ZESe], flojHe] g5 W o® s Al9] VedE Kke vl
w2 RPN QLo ofA2 AlRtH el =te HHoly Z[¥re] AdgH &
Aol A o ol mehd o] o d(Moravec's paradox)*& FHolHE 452 F712<l
7let e gl AEolt

* meplo] 9 : QBAS AR Ha ool el MR £ wERE dgAson gt
7] A, ko] ol e AAZ €l Aot 5 5, ¢lo] A 5L Eelo] dBAROR A
5] ofEl22 AA(e1dE 9], 2017)

F

r

o3t AGIE Aol A7mA T YAk amo]ur XAl(eXplainable Al), ]2}
T 5ol Yo Eolfof o2 UARTIAE= ARt Altte] A8 Ao o dHT

A Al 7]5111:'-—1: =5 sttt °1h &7 O £ AAEDL Qle], ANIo =39t
H 7]%9] 79 Hype cycle AoflA 7] I Q(Technical Plateau) E= AR 1Y
(Plateau of Productivity) AFefol] 43S Ao=2 HQlct

AqutHoF 71&A 1Y FHOA A7|EL EA AFR AR niche marke) S 4
CHJRE 2oko] Ao g w7 FER.

I

el B 7SR R FAlE o 1S Al AE Al mE HRele AFEY] mE
of &9 27] 48AHearly adopten)& Al2lstd WiH-Z 7l 48 "FE HEE
Ho|Zwt 7|&3HE £5 7] 9lsle ZHoAE Hi&2 7|&e4-8o] 7t 4 9)

Wetq G5 AGI] ol27] 71 @Al9] Al 7] SEolHE HlolEle] w7
e Al 714 18 Hojo] 1 Wo] 714EHE Ao walrt

McKinsey Global Institute(2018) &-4of] 2™, Al 4=8o0] WES5 7|H o] A4 Az}
£ A& (exponential) 02 Hoz|A] Hrh off AgoM= = —3:—;‘: Al 71&5

7He)7] B @49 $HEe ta nlgsiHete AAldeR AlVleS 485k
Ale 7= et ok

A5 Al 258 A9lQl FEAHIAd, HIAR, 2% 59 Al &8l FE3foF ok
Jolch.

o
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[Lx ZHE) =22, Al 7HA2 =i7ial I HebAoldt dgel Hiole 9 7142 s Zol=t
A EHZTHRIHIOIE] = yo) == a0 gic}
F=

A2 4748 Auto ML, Keras 59 Atile} Zo] Al 7]42] ZHESH= Al 7149]
gEsle AAET 1 AT Al 7149 44E YeiZ Aol vk, Al 71%] 7170]
et o2 g Aashd = Al Hhet St 27Kl et AIS 7MEshe
Aol sk Hole' 7HHo] Ak Aol WA Aol

B2 Al 71%0] WAsT g Hop} whar] Solut Alde] =4 oS Al 748
ol AEolt}t Al ARTHE Ale] BekAo] sldshe lolelrl B Ao e gy

SHARE dlolH o] - el-ggo] digt Mg A=dS viger dojEd diet
748 (availability) 7+ Z4-/d(accessibility) & SETE 7|92 Ao Efsitt,

wrebA Hlofele] o2 WAUARE G2 HlolEz ode FrT 7Ide o EFE
71900 SEE T8 £ Il 4ol WAL Aoz digHr

O 77, N7IE thESElll mE 7H 2|

(712)
| Al ClO|Ef

Al AT EQ|0f

(Al i S

Xtz: CHASE Research&Stralegy =5t

96



A BT I
710l =2

Al LixH=t7t ofdlet
71 RE2 FXt

S

DKPI & HEH
AMofata] "iAl XM

o— -
71"

QRIZH-AI FHH|K|
o
HA

Q7IE ITEMOIM
Al AI‘O" xx| 7|0—|

@Al M2 OIAfICEX}
o= 7Y

DAISHIN SECURITIES

A} 719 HE e tiAlE = AR ALE 214Es] 28514 Rohe 712
£ Adz &8sks 71l 2lsh HiAlE 7hFsAdol =t o] Il Al 48§ 712
n24e] MelolA] AT A w)age] ela) s 393 AXA D Holck

A AARCR Alg s WAlststel 719 ko] A1 7]
Sloan Management Review)oleb= A2 1le{olH, $8714 A
o}5 5% meAelo] A1de] B 788 Wast olnk

A2 5% RHMIT
7Fe7d SN

N

AE3](2019)= olHet Al A1 =41 7|9-e Bk, dixdel, Wddey, FEd
2] 4712] fPor AlEdlote] Adstar Sk HebHER 71E ARt AH|A]
7lse AIE Z8df Hebols Zolal, giAdzre Al &8l 71& AlEa AH|A9
7Is= dAlsle Aolm, WHIHSE 7IE AFL AHAS ZE] A|Kvalue
proposition) ¥ 7} M (value delivery) WAl ®7sh= ZlolH, FEHe AlE
sofl 71&e] EAHA] G Mz AlFelv AL FHE| s FEche 2 Ttk
ZF A5 53oll  sidol= 71 AlelleS (#1919 2tk

chal, Q19T AL B4 F2ke FASHE 719 FOHE ALY S WAIsF el o]2
Rl chEs} U2 99 /19SS Al B HE A4 43 3ed PAE =

[¢] .
3t e Q3

LH 2~ O]ODE/IRJ_O_

A, Al B4 Qlo] CEO®] St A4, ] o= (strategic intent) 51 71
PR W oAl KPEE Alste] ARIRE 24S fumsl A5A BA0

2g5h 7]4deltk. ol CEO®] 2t A4 gloli oleRAolA] Al ¥4 2
Holn §7149 dole @ele WAEw fast, Ao AFsH] ol

Tzol.
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A, A7t} Al 719 @AAA(human—machine collaboration system) $lo] Al®] Zx}
=TS 7Idiok= 71Yelth AlZE A3t AdES AlAsteete 11 Ao ol2&=
e welHon Amalt At gtk YRALD snag sl A9
Atz Adsili= dl HAI7F 7] mhzolth

N
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=

AR, IT FA oA AL AL
Siﬁ, IT]\]/\EHQ,] 0}7\4/51%
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g Wek BEe g g, F

FAA AL AFde F35H= 719404

7 ZAER= 71%olth, 1T A 9] 2$A 73] obgA
Ao GAGH: Ae FRE ik ¥, Al $49]
Hol2 A, Q2 AL HT AEST 7|Qdd] AESH Q2o TAHA
FA Q] 74x]et Zxe AT SE0H] whigell, IT
2719 Al AR A 71Hish7] ol

=

o by &
)’ —lNI

9, Al BE QA g J1ddeleh, Al QAEYARE ek ARt
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What is the secret to happiness
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Fet

Bl=(TED) AI| H20j 7t Xptet FHRE
HEE ANUZ 205

, RIS 74T 1207 ptes
smixcae) S RIS

0|4 2HEA o= LA Ol {IxIt Z2|H7HollM

B (Miso Robotics) @t xa| =& '=a|nl 2

X2 2+ AL CHABS P Research&Strategy 25
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718 £HO)
=20FE ME=7(H

Al accelerator 7|

Al software 7|

Al data 71

Al 23 ETF

100

AL AIPIEAS e AL BRI AL Awshite] 344 4IAEL Fol 454
oln] 242 Ql AL Z2Esl= ] 93 IS Eof AWa 2 9

JEek AL 4QHAY WENT ENE FEoHs 39491 SlTgel, LTEe]
dole] HEY Aud J1USE oleld HeBa HEAD o] A oAt B
7Kg0l e,

whebA, Al sE=gofol Al accelerator®} S2h¢-E et HIAYAE Fsl= nl=9]
Intel, XILINX, NVIDIA, nto]32ATE(Z2LQE), optE(E2eD) ) o] AHAA
2 52 FES 19Ut Sk

Al AZEgo] PR 2520l 212 Tl cfet HololH e Al Au|2g

MESHL Qe 72, olekE BM 5ol 2@ Wast ek

apqEro R, Ale] Soll 1 Fas 2Hgel Hloleet Teisteld] dlols EhE 71

Q1 () T2, HolA%, (1) dolH, 7o, (1) wolEdA So] $28 Bast gk

olew Hﬂ%" 4 QS S=GE], LEEGL, Seold #3 /1Y 5ol et
=

& st 9ok



¥ 20. NYSE Factset Global Robotics & Atrtificial Intelligence Index 7+8&=
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Ol& HIS Ol& HIS Ol& HIS
MY=ZACEA 250 E9IE 1.22 olotE =4 1.07
Szt 1.94 FadA 1.22 Areno| EEt 1.07
Qdat 1.79 St 1.21 ME|C| AJAEIX 1.07
ol 157 z|Hit 28 22 1.21 OFEIA 1.06
ZHE|A MDA 1.44 QIELHAE H|=L|A THAA 1.21 el 1.06
2ol 1.43 ofo|=22AERE|X] 1.20 el 1.05
Mt 1.41 QISOIEIE MX|ZH 1.20 CHA AJARIA 1.05
Global Unichip Corp 1.39 O}H|E! 1.20 HeHIS 1.04
OfATIR} F7| 1.38 21 ot O& 1.19 iQIY! Inc 1.04
ENE| 1.37 AEHF 1.19 AEDIEIAA 1.04
50|12 HFs=EX|A 1.36 Ll 1.19 HIO|S 1.04
StY] =202 AJARA 1.36 2o|= 1.18 oHllHt 2F 1.03
OlAE| 0|32 AAHEZLA 1.35 Afo|=2|A MIO|ZEE 1.18 HYREIE 1.02
Qid|c|ot 1.33 Op|3=2ATE 1.18 OfEA 1.00
ES= 1.30 Ho|F 22 1.17 IR ES 1.00
oHZ 1.29 Oju|t(of OjAA0] 1.16 AMD 1.00
mpl 1.29 WAZ|L|O] 1.15 ATS QEHOK S AAR—A 0.99
BIALA QIAEZHE 1.28 SCh AL 1.15 QEMAT 0.99
o2o|= HIS=XA 1.28 =]=] 1.15 2= 0.99
42|12 2ft2{E2|A 1.26 Ho|AS 1.15 GEESY 0.97
OHA|A 1.26 O{==H| 1.12 CEEHA 0.96
UEZA 1.25 HIEC 1.12 Ell2tdolE 0.9
24 1.25 MTS AJAERIA 1.12 Spotify Technology SA 0.90
HEEZY 1.24 OZ2E #A 1.10 YY 083
QI 1.24 P SIN ) s 1.10 Sohu.com Ltd 083
olAat Hi™ 1.23 Altair Engineering Inc 1.09 HIE=lA 0.82
TRt 1.23 || &) 1.09 F=2 082
ofo|=22 HIZ=2X| 1.23 ALt 1.08 =1DB 078

ol|=2R 0.74

XI&: Factset, CHAIS P Research&Strategy 25
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[Mal% 22O
MrjsoR Al
+840| 2

AIE A

QI=(intel), MH|C|O}
(NVIDIA), AMD,
KFUZIA(XILINX),
2l9flo], La|Hi},
#2212 HI=ZX|

102

Al HEUAE 6,;@ R A7) AL A 714 glolw AlslA A1) Aok

of Wfeh. &5 Al 7199] A5AY 4% o= VYRR, H¥o]a 5 HE-
w24 FAE HIES }01 d=F Al A Ha 5 AAE A 1 = ot
YoM Tste 7HISES Aot 7Ied Al S8l 24 dFe T= A
o= Helt,

71%0] 27t TGO et S IR oA AL BAN, BAANE FE
S we] = Al B2 IS, 2019)

olggt AFe]A 484 BATE Al AHgel tigh B2 A4S =ole lo|ER Al
o it SR A SR AR EE Aulsucke Asd 284 Haa0} v
2ke Al F(FE= Al accerlator, H|H|E2] A, logic chip 522 &%) & st=¢o]
Hopo]| ¢4 F=3 D g7t Q.

Al accelerator= v|=ty} Z23L8 Aoz HEASIY QJh Al accelerators AJAISH=
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o, &ejupt, HELE HlZ=24] 5ol Jth
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L 2P R&DE EFZ Al /95T 35 A7 Fasko, AQYAL A AA
FPGA 714:& Amste] 50% ol AH&S Basta ok

7|92 HF2 dlelEAlE-&(AH)o] ohd o] HufolAg Al HIeAe] HFs
ke FARIL Jlow WA A7 o] w2 LEEYS] 4T el &
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T2l 78. Edge Al f8ld S2H E5i2F MY

(24 Ok7Y) Non—Al—optimized host processors (%)
mmmmm Al —optimized Processors and Accelerators

5,000 —e—YoY Growth () 114
112
4,000
110
3,000
2,265 |8
2,000 2,489 16
2,429 14
2,335
1,000 + . )
1,382 ]
1,048 :
667 :
Bl B | |
2018 2019F 2020F 2021F 2022F 2023F
XI=: DC(2019), CHASH Research&Sraegy=
H 21. Compass Intelligence Al Chipset Index
2018 2019
71 Index 71 Index
1 NVIDIA 94.4 NVIDIA 94.4
2 Intel 910 Intel 94.1
3 NXP 830 NXP 940
4 IBM 823 Apple 937
5 AMD 820 Google R5
6 Google 81.0 AMD 90.9
7 ARM/Softbank 783 Huawei 90.0
8 Apple 770 Imagination 89.1
9 Qualcomm 755 ARM/Softbank 887
10 Broadcom 725 Qualcomm 87.0

XIZ: Compass Inteligence, CHAIZH Research&Strategy =5
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12! 87. Data Center Risk Map

DATA CENTRE RISK MAP

XI2: Cushmen & Wakefield LLP(2016), CHAIS T Research@Straiegy= 5

H 24 Data Center Risk Index

. Eneray-Becticly LS .

o, Couny e Poon (Costper k) SO poing s OO
1 ICELAND 100 EMEA 6 10 14 9
2 NORWAY %21 EMEA 1 7 7 23
3 SWITZERLAND 9026 EMEA 8 5 16 6
4 FNLAND 90,19 EMEA 13 8 8 9
5 SWEDEN 8992 EMEA 2 4 6 14
6 CANADA 8507 AVERCAS 4 16 10 2
7 SNGAPORE 845 APAC 23 1 1 4
8 KOREA 8323 APAC 2 1 2 16
9 UNTEDKNGDOM 7981 EMEA 30 14 4 13
10 UNTED STATES 7873 AVERCAS 3 15 5 3
T HONG KONG 7873 APAC o1 3 3
12 NETHERLANDS 7806 EMEA 29 18 17
13 JAPAN 7648 APAC 20 21 35
14 LUXEMBOURG 7498 EMEA 27 2 30 25
5 OATAR 7473 EMEA 1 29 31 7
16 GERMANY 7375 EMEA 3 18 T 2%
17 FRANCE 7361 EMEA 24 2 17 31
18 CZECHREPLBLC 7331 EMEA 28 9 2 7
19 BULGARA 7153 EMEA 14 13 23 1
20 RELAND 7153 EMEA 32 17 12 >
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