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(9) (X)) (XHiiE (%) () (EH) (EH) (EH) (%) (%)
2021 46,853.4 1,741.7 292.1 3,158 X 184,720 75.5 1.3 10.6 1.8 152.5
2022 78,056.9 3,917.3 1,569.0 16,968 288.0 209,698 9.1 0.7 6.0 8.5 189.2
2023E 73,0021 1,380.4 177.7 1,921 -79.2 217,990 98.7 0.9 11.7 0.9 195.9
2024E 83,142.4 3,263.9 1,640.3 17,739 344.0 235,493 10.7 0.8 9.5 7.7 212.5
2025E 98,010.6 4,4515 2,276.0 24614 38.8 259,778 7.7 0.7 8.1 9.8 218.3
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SKO|.H[0]d 2Q23 A& Review

(E=F) 2Q23P 2Q22 (% YoY) 1Q23 (% QoQ) MM A (% diff) | ALClAHK| (% diff.)
iESl 18,727.2 19,905.3 -5.9 19,142.9 -2.2 18,446.4 15 18,640.9 0.5
Il -106.8 2,329.2 HH 375.0 HH 136.2 T 455.7 eS|
Mol -257.9 2,010.1 A 156.3 P 5.7 ESho| 3011 ek
0] (X|uHzF=) -222.1 1,276.1 HH -131.1 Mxtetch -36.8 HXpECh 172.0 eS|
FHOIUE(%) -0.6 1.7 2.0 0.7 2.4
=0|2AE(%) -1.2 6.4 -0.7 -0.2 0.9
AIZ: SKO|.H|0|M, Quantiwise, MZ|ZSH 2|MX|IME
SKO|L-H|O]d 27E HE =%
(HH3) 1Q23 2Q23P 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
ofZ=y 19,1429 18,727.2 17,2469 17,8852 20,3282 21,4723 202146 21,1273 73,0021 83,1424 98,010.6
MG 11,6069 10,7429 9,892.0 10,1961 12,3814 12,8779 109684 11,3982 424379 47,6259 49,650.1
afst 25351 28574 25361 25329 26207 26672 26665 25874 104619 10,5024 10,643.5
FHE|HX 1,3023 1,097 10178 1,0388 996.8 987.3 9855 9730 44686 39425  3,856.8
SKIET 143.0 151.8 170.1 215.9 264.8 302.6 3347 3399 680.7  1,2421  1,9387
SK On 33053 36961 34004 36576 38101 43794 49959 55519 140595 18,737.3 30,795.7
z3 3285 2488 230.5 243.8 254.4 257.9 263.6 2768 1,0516 10526 10858
Fgold 375.0 -106.8 4297 682.5 751.1 817.8 816.0 879.1  1,3804 32639 44515
%0P 2.0% -0.6% 25% 38% 37% 38% 4.0% 4.2% 1.9% 3.9% 4.6%
Ng 274.8 -411.2 319.7 389.1 251.7 272.5 215.0 2326 572.4 9718 631.2
Lol oy 108.9 170.2 -103.6 -55.0 30.4 44,1 485 49.1 118.3 122.7 268.5
2Ha|HX 259.2 259.9 222.6 227.2 192.9 182.4 182.1 171.1 969.0 7285 642.8
SKIET -3.7 0.9 45 9.4 15.6 21.0 25.2 26.7 11.1 88.5 209.3
SK On -344.7 -298.5 -170.9 -45.2 90.2 120.7 152.8 197.1 -692.3 560.8 1,371.0
%0P -10.4% -8.1% -5.0% -1.2% 24% 2.8% 371% 36% -4.9% 30% 45%
AMPC 2% 167.0 102.0 98.4 109.1 115.2 129.0 136.1 367.4 4895 1,0180
(SIL(M%’(‘: z3) -344.7 -131.5 -68.9 53.2 199.3 2359 281.8 3332 -3249 10503  2,389.0
45 1135 68.2 55.3 58.5 61.1 61.9 63.3 66.4 2955 252.6 260.6
AEolo 156.3 -257.9 266.0 500.0 550.8 602.0 591.3 631.3 6644  2,3754  3,296.3
=0[Q|(X|ulzFZ -131.1 -222.1 184.4 346.4 3817 4171 407.0 4345 1775 1,6403 2,276.0
%YoY
o= 17.7 -5.9 -24.2 -6.5 6.2 147 17.2 18.1 -6.5 13.9 17.9
FHo|Y -77.3 A -39.0 =} 100.3 =) 89.9 28.8 -64.8 136.4 36.4
ANIEolo -88.6 HH -12.3 =%l 2524 =l 122.1 26.3 -76.8 257.4 38.8
0] 2(X|HHFZ) HH HH 146.5 =%l =%l =% 120.6 25.4 -88.7 823.4 38.8
%QoQ
o= 0.0 -2.2 -7.9 37 13.7 5.6 -5.9 4.5
4ol g4 A =¥ 58.8 10.0 8.9 -0.2 7.7
Aol g4 A =¥ 87.8 10.2 9.3 -1.8 6.8
=0[Q|(X|ulZFZ) ESPNE RSN (L =¥} 87.8 10.2 9.3 -2.4 6.8
AtE: SKO|cH|O|M, M2 ZZH 2IAX|HE
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“The near-term pace of EV adoption will be a little slower than expected, which is going to benefit early movers like
Ford,” Farley said in a statement. “EV customers are brand loyal and we're winning lots of them with our high-volume,
first-generation products; we're making smart investments in capabilities and capacity around the world; and, while
others are trying to catch up, we have clean-sheet, next-generation products in advanced development that will blow

people away.”

Ford said that it expects its EV business to reach a 600,000 run rate in 2024, which is a year delay from its original

forecast. Utimately, the company is targeting a 2 million run rate. Ford originally targeted 2026 to hit that figure, but

didn't provide a date in its most recent earnings report.
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Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

E=l 46,8534 780569 73,0021 83,1424 980106  HYHE HFsE2 -4955 4066 33559 32920 4,777.8

TERESTENCA) 356 66.6 6.5 13.9 179 ©7|20/Q(24) 4885 18952 3946 17517 24305

EIPl 42,6721 71,0297 689149 77,0941 902748  QEXIAALH] 14083 16163 2157.3 20320 2,657.9

ESJV 41813 70272 40873 60482 77357  SEXAMH| 1055 1768 1682 1476 1344

i REL] 24396 31099 27069 2,7844 32842 L2 £ 25855 -42704 9975  -639.2  -445.0

A0y 17417 39173 13804 32639 44515 EXgs #3s= -4110.7 -5123.3 -8,342.6 -11,548.2 -11,801.5
AH0|2E(%) 37 5.0 1.9 39 45 QEXIA|SIHCAPEX) 31752 -6,7766 -9,270.4 -10,440.0 -11,030.0
2829 <7415 10096  -8738 -10048 -12715  EXXAQILAEI -1815  -586.1 900  -897.4  -624.7
B4/2D|geY 436.8 23 2934 2950 2950 @ XMREE #ISE 5029.7 10,5072 55650 48857 4,7839

J|EtE el 2 -618.5 -498  -142.7  -1788  -160.0 MYz 5% 26823 98611 50507 48857 47840

HEA LA 01 8185 28602  657.3 23753 33150  X{2o Z3} 1,755.7 5004 7112 0.0 0.0
HOIAH|& 3737 9650 2661 6237 8707  #Zo| EHUA) 4832 60553 6483 -33706 -2,239.9

Y2109 4885 18952 3946 17517 24305  7|x3¥3 29407 34238 94791 10,1274 6,756.8

XefFFxE 0|9 2921 15690 1777 16403 22760  J|¥EHB 34238 94791 10,1274 67568 4517.0

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXpA 21,4817 31,9667 313146 31,7846 322185  ZFIHO[E(%)

HIYPHI LT 34238 94791 10,1273 67567 45169  SPS 506,712 844,173 789,506 899,171 1,059,968
W ENE 42487 62788 63960 75554 83626  EPS(X[Hj=Z) 3158 16968 1921 17,739 24614
by 7,849.1 11,8577 11,2209 13,2550 14,6711  CFPS 27,048 62,315 35625 60,210 79,734

HIRE R 28,0633 352523 42,5473 51,7051 60567.6  EBITDAPS 35207 61758 40,078 58870 78,341
xR 19,337.5 251106 32,565.2 40,9732 49,3453  BPS 184,720 209,698 217,990 235493 259,778
YR 19069 20777 1,969.9 18224 16880  DPS 0 0 0 0 0
EXPRpA 49296 55180 54964 63938 70185  HiE2oAE(%) 0.0 0.0 0.0 0.0 0.0

WA 49,5449 67,2189 73,8619 83,4896 92,7860  Valuation(Multiple)

REEH 145125 27,5572 30,5251 35917.3 40,3856  PER 755 9.1 98.7 10.7 77
T2 5661.2 91464 87566 10,3440 11,449.1 PCR 8.8 25 53 3.1 2.4
X 8641 75586 86489 10,2289 11,8089 PSR 0.5 0.2 0.2 0.2 0.2
REYYIIRAH 18308 48396 63141 66141 68141  PBR 1.3 0.7 09 0.8 07

HRERH 15411.8 16,419.4 183719 20,8558 23,253.5  EBITDA(HY) 32554 57105 37059 54434 72438
AR 10,1060 8,419.7 86941 90941 94941  EV/EBITDA 10.6 6.0 1.7 95 8.1
HIrted 33058 49840 65690 8369.0 10,169.0  Key Financial Ratio(%)

2xEH 29,9243 43,9766 48,8970 56,773.1 63,6391  XP2|XH=20|2E(ROE) 18 8.5 09 77 9.8

Tted 4686 4686 4686 4686 4686  EBITDA O[2E 6.9 73 5.1 6.5 74

THeEYoz 76976 81980 89092 89092 89092  HijHg 1525 1892 1959 2125 2183

J|EFE 20| | 501.2 7282 1,668 11668 11668  Z8HRHHE 08 0.8 15 15 15

R 10,198.7 11,579.7 11,206.9 12,847.1 157123.0  O|Xf=AHHE(X) 44 6.1 12 2.6 3.1

HIX| e X2 23098 35907 45363 46477 48022  OHEXMAESHES(KX) 13.9 14.8 11.5 11.9 12.3

RHESA 19,620.7 23,2423 24,9650 26,716.6 29,147.1 T DRFARS| HE(x) 8.0 79 6.3 6.8 7.0
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Compliance Notice
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