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H S|~ (SAAR)= ZEH| 18.3% 525t 1,0700HHE 7|58 MaH| T
SQlo| ool =7t 245H(22 128 SAAR 4208t — 234 12 2602tCH)
tAISHE MZ22 ASAM S =ty w2t M) Tofzt 2HA 129 CHH| 95% Z48H(1962'3 0|F 2| mof), A
7|12t K| 22| Of 4 Ao = ‘j?%rﬂ 2]/ MY 2 QISH Of|L{ 2| CHZIO| A BHO{LIRHA AT =7te| Tof Z=7t 7HMHE
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12 MaE Al T 18 MRl Al Tolks 249 9.8% "7f3 812tl, AlE=EA
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O oAl 7|2 B2 3 H4E 1#1 128 AHR} WopIt S53 Y0 3. 55
20| D =290l SHHRE M 3

0}2 A3} ABZHHSARIS(SAAR) | 22| QMOIE £2 UHS 19 MRE 223 A3 BOj : HdH| 9.8% 27}
(HotCy) (ch) Jan-23 Jan-22 —e—YoY
17 A 900 1 810 514% [ 60%

800 A 738 °

16 15.0 14.9 r 50%

15.7
15 O 141 N 14.1 / 700 1 - 40%
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14 130129 27130 132 o 500 | - 30%
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@ 0
1219 12.4 300 | — I
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100 6442 | 0%

10 ] ®
9 T T T T T O ! ! _10%
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20 S8 7|12(EY, A EAE A|Q)



= 12 U AR T 12U H[0|Fe] A} TS AMUAH| 7.4% Z7bet 9. 7OHNE 7|28 122 FHIIE 0I5 Do) 24 Q20 AR AlBE B0 g2
A2H(+11.5%), 7I0k(+4.8%), HE2H+47.4%), EX22|0H-52.7%), GM 22|0t(-24%)E 7IFSIAS. G = 22 AAA| & izt 87t 9,131CH

2 U AIZ HAEMR RE2 S35 GN7 JUMA = 71 22 | 9.6~13.1%2| 7t Ql&kS Thalis 17t =2t QAR 2 8ol 45
 TE ST AIE O 1E S A Tolls dH| Hids] 33% 24 146, 9'=+EHE 7128 S5 22 E2H AR 1€R2(1E 21Y~19 27Y)3H 23 ARIt 2¢
O|(1€ 31Y~2% 6Y) UAE 2Lt 3t HAUL 2J0[7} UAUS . L5t NEV BEZR2 AZ 2AR QIS M4Q71 2Hd 1290 230 AE Hz2 40| BHZHo=2 2t

LSHA| Al2p EHOHZF SIHe BE AV W20 S5 = 7|Z101| e FEE A GFof TiEt 7Ith2| =2| Y5
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= 1 "W 72l 7t4 [y St2f: TrueCar GIOIELY| 2™, 1Y 0| Wa Map72l 7tH2 45,184 E 7| =3l 2AH| +3.2%, M &EH| -1.8%E LIEIH. GM,
e ARMSIE|A S 0= 3AMS| TOf 7t 2 M EH[ -1.5~-2.2%S HEHHL tiztE +1.5%, 7|0k= -1.5% S 7|1S3tAS. 412t CPIZt d&H| 0.5% &5t At
= e 25, 07]0l= 2712] /Ql0] 283s Aoz 24 E

= Zdgfj, Mchatof(Fleet Sales) HIE2| 71, MCTH(fleet) Ol AEFHALZE 7|2, B0 SO| TiE 704 &2 9|0|&. ci F01e| £ 4, ZE &2l 5eS Al
5t7| 2ol S Tof 7= QWZFOI W 7tAS Y& 5HR|2F ol 2F 48 HeZ QlAg|7| ME0]| CPIoj| O|EHY SHE 75 AUS. 2Hak= 23l M S719
Ag 222 E3l T2 F2] A0 2|0 SIHE At Tl A RAIE A& 22'H 7|E S5 MO HIS2 12.6% 2 2 B 17~18% Ot 0 42 ™
19 0|2 Mzt W3 72l 712 (TrueCar) 0= A th(fleet) TOH Cli= X WO BIS
=
el s, % Jan-23  Jan-22  Dec-22 YoY MoM (H2ch) ;DEA J:TH]ZH .
——

BMW 68,949 62,949 67,993  95%|  14% 35 184% L L18.0% . 17.9% SO EIE ) g,
Daimler 77,902 75602 74,992 3.0% 3.9% 0. 7 1%I71%17.57 17.2% 16.4% | 189

. ; : | O~ o——g— . 18%
Ford 54,810 49,599 55873  11.0% -1.9% 3.0 . °’3 I L 16%
GM 51,388 51,741 52,565  -0.7%| -2.2% 25 1 o2 T - 28\ 1170 126%. 149,
Honda 36,742 35683 37,141 30%|  -1.1% : : " 10.6% .
Hyundai 37,610 36,834 37,063  2.1% 1.5% 20 - —_, |
Kia 34,728 34,391 35,256 1.0%| -15% B 10%
Nissan 37,206 34389 37,211 8.2% 0.0% 151 17 15 °8%
Stellantis 55,136 52,755 55,989 4.5% -1.5% 10 4 - 6%
Subaru 35,072 35003 35,655 02%| -16% L 4%
Toyota 40,480 39,463 40,175 2.6% 0.8% 0.5 1 L 2o
Volkswagen Group 50,345 49,508 51,358 1.7% -2.0% 0.0 0%

. T T T T T T T T T T (o]

Industry 45,184 43,790 46,031 3.2%| _-1.8% 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E

A2 TrueCar, Automotive News, RUIE2ISH A1 Cox Automotive, #2FAS



22| GIOojEl= 2B A(2)
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Zt2: TrueCar, Automotive News, SIEAE

roy g — i § I o =|.
=T 0O = |_| oI=
Ol A I H z2{<l AL

= SH, QAHIE|IE SHAQ| 2}0[. QIMIE|EE= dF 2|H|0|E 0 ofL|2} A/S EF 7|7te| A, &7 F2| 2l e AIF, f2 MH|A F=2 AR 7[7H A S (ex. 2712t

24, HUE|EF MU|A 22 §) S HIYZd 2|H0|EF Zatst |t 3l StEt7| S8 Dj= 4} QIMIEIETI 455H7| A=l 4 222 22 32| &el 2

2 BX7| f2Y. o|=Z Qlal, tdate| Tof £~2l2 A= 10 FHI|E A2 At 4~Ql0| sl THof 1A ke 1| ¢b= QAIEIE ZgHo| S7tet A
= 2|t 47| sltiat QIMIEIE 52 YR 32| QIotZ Qe 2. AUV EY R (HERL, ALEL I, F4 KMEHH|, B&, AEISZX)0| SF F2|Z 4871&

0.9%, 60711& 2.9%, 7271& 3.9%=Z QI5tet. Tof 7tA Qlst7t OfL{etz QIMIE|E GO|Et 2= HIE2= YA E. O|HE T2 ACixte| 18 QMEIE ME

o] CE ZtAgR|0t 2% AAIE 2223 228 HMo) | 94| O1K0f T2t QIME[27} 2718 IHS HE 9l

1 O FCh} 22| Q15} OHIE - 45.7] QIMIEE|E 2S5

ol 8, % Jan-23 Jan-22 Dec-22 YoY MoM KEY ELEMENTS OF HYUNDAI'S 2244 Lz} SHTF 42U OfHHE

BMW 1,910 2,795 2,030 -31.7%| -5.9% YEAR-END SALES EVENY

Daimler 2,345 2,083 2,239 13.0% 4.7% @A sign and drive lease program with $0 * Sign&Drive 2|A T2 24 M|O|Z

Ford 1,155 2,191 1,095 -47.0% 5.5% due/S0 security deposit, with more C|Z 2l $0

. o o details at dealership. o

GM 1.457 2,046 1,384 29.0% >.3% ©0.9% financing for 48 months. * 48712 521 0.9%

Honda 969 1,249 973  -23.0% -0.5% ®60-month finance terms enhanced to . 607HY 22| 3.49%01A 2.9%,

Hyundai 885 1,136 1,062 -22.0% -17.0% 2.9% from 3.49% on most models, and 720" 22| 4.49%0|AX 3.9%

. 72 month finance terms enhanced to

Kia 495 1,753 522 -72.0% -5.2% 3.9% from 4.49% . olztER) saal RN He)),

Nissan 1,448 2,010 1,434 -28.0% 0.9% eHyundai says the low APR programs ALIEE, FLHN H|Ql), EA

Stellantis 2,091 2,498 1996 -16.0% 4.8% are available on the gasoline-powered ‘.ﬂEf]1j|, LRV, HlF, HEIFZRZR

o o Elantra (excluding Elantra N), Sonata, =lE e ey

Subaru 469 986 465  -52.0% 0.9% Kona (excluding Kona N), Tucson,

Toyota 609 1,141 610 -47.0% -0.2% Santa Fe, Kona EV, Venue and Santa

Volkswagen Group 1,594 1,963 1,541 -19.0% 3.4% Cruz.

Industry 1,441 1,804 1,333 -20.0% 8.1%

t&: Autonews, RAERE

I3}
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0|2 HAMSE FUE|S T} MH|A 22 7|7HH|a

Chevrolet Ford Toyota Honda Hyundai Nissan Kia Subaru | Volkswagen Tesla
SAFETY/SECURITY
Auto Collision Assistance 1Month - 10Years 1Year £ 6Months 5Years 3Years No Trial -
SOS Assistance 1Month - 10Years 1Year £ 6Months 1Year 3Years No Trial -
GPS Roadside Assistance 1Month - 10Years £z 2 6Months 1Year 3Years No Trial -
MAINTENANCE
Remote Diagnostics 10Years = 10Years 2= £ 3Years 1Year 3Years SYears 8Years
Maintenance Reminders 10Years = 10Years 2= £ 3Years 5Years 3Years S5Years 8Years
OTA Software Updates 10Years 2= 10Years 2= 2 3Years 1Year 1Year 5Years Wi-Fi
CONVENIENCE / REMOTE
Remote Access 1Month = 3Years 3Months £ 3Years 1Year 1Year 5Years 8Years
Remote Start / Climate 1Month f= 3Years 3Months £ 3Years 1Year 1Year S5Years 8Years
Car Finder / Tracking 1Month 2= 3Years 3Months 2 6Months 1Year 1Year SYears 8Years
Stolen Vehicle Tracking 1Month - 10Years 3Months 2 6Months 1Year 1Year No Trial -
Remote Charging Control 1Month 22 3Years - 2 6Months 5Years 1Year 5Years 8Years
Parental Alerts (Speed/Loc/Etc.) 1Month 2= 3Years 3Months 2 6Months 1Year 1Year 5Years 8Years
MULTIMEDIA / NAVIGATION
Connected POI 1Month 3Years 1Year 3Months £ SYears 1Year 1Year No Trial 8Years
Send Destination to Car TMonth 3Years 1Year 2= £ SYears 1Year 1Year 5Years 8Years
OTA Map Updates 1Month Wi-Fi 1Year Wi-Fi 3Years Wi-Fi 1Year Wi-Fi No Trial Wi-Fi
Sports / Stocks / Weather 1Month 3Years - - 2 5Years 1Year 1Year No Trial -
OTHER
UBI TMonth 1Year - 3Months 2= - - - 5Years 8Years
Smart Voice Recognition/Assistant 1Month 3Years 1Year 2= f= 5Years 1Year 1Year No Trial 8Years

AR A2 B, QUSRS
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=28 2Hdzt 2023 710 HA(1)

32 10|42

1E 718 =84

= 2hdat 710|EA | HCl/7|0H= 20234 =0 THOH CH4: 9.6%/10.3% =7, DHEM 11%/12.7% Z7t, SYUO|AUE 7%/9.5%S H|AIBH(CHaH= 7to|H
SUAUT1E). 20220 Aty 2|t JUOIUS HE SHOIM 271201 =0l d I|M0| 7tsS Ao 2 AT 7|0t2] 0| Y2 22 Hdat S 71 343, 3
olo] Zrolo| FYolof BtH || Ob= 2}0|H 0| 20T

LS —

ol 23'd 710|HAE DA, 23'E 127] 710|HLE CfA E43 ToEk= 127 SY0[0| dEH|
= k Z

ol 1
359 20, BCFC AuH| 32% YAS HOY. ae), ECHs FY23(22.3-23.3) 2 MM HUAE 518 23

= 0|2 gHdat JH0|EA[: GM, Forde 231 H0|lo] HMutdoz HuH| A% Ho2 MY GME 23 ZHYY0|Y 105~12522{(-13.8%~-
27.6%yoy), 27 FCF 50~7021E21(33.3%~52.4%y0y)& HY. Ford= 234 ZHFH0IS| 90~1102L(13.5%+5.8%y0y), 23 FCF 602122(
34.1%yoy)E dY. FAks 0| 42t AlYe] £42 7AlE A2z Bl HdolE 2 Aoz Y. HEats 2023'E Hofclis- 1802y
(+37.4%yo0y) = AlAI5H 27| BUILRE 50%S 5133 o2 2oLt 23U &t %ugm AerstR| OH=Che 714510] 2009t SN E JHssiCtD oig

ru! nu

- S 2kt Jt0|HAL EAU, W2, BMWE SAIHQl 231 710/ HAS DIHIAISH AR0|Z2 912 BHES S Y A5 2 4 AUS. BAHRAC| CFO
02t OHE2IRE 202312 UBHOMI 37| HH2 A3 0242 3 71§ 20j212 HRY(224 128 152, Bloomberg)3i1.20f AEEg0f FE 0/:2
8 713 2 LE0j213 93], BMWE| CFO LIZ2tA TElS 224 £ 3l=So] uf2t 234 oFzte| B

[=} —
A8 £+ US Aoz AYSIAUS(22'F 9 26%, Reuters). BI\/IW°| 22U 327| =& EBIT OfRIge
O2 8 MH|A BE9| A4 BRI 754 =0t 9% E YdstEate Soff AL A2 Zat Zez

* BT S B 2 20238 Jl0IHATE K 3R 102 WK, Jl0ke] FUOISIE JI0[EH 9.5%E BUWS| SUOISIE U YUE Lol
AS2 229 B4 3 714 333, SUS 1) UoI2 329 N2 ARG US RA0) AR EV Bl 822 8 7 2A0AE HRE| HE.

, Ol= BII0]7H2] 7|2t 8t MY 2 A =2 e ZAHIC| ID Al2|2 SA| A|H, =2EH9| bz4X T ST GM2| Bolt ‘44t S, Ford F-150
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=28 2Hdzt 2023 70| HA(2)

202349 =22

EP TR TN

LIAL

A

ne
rke

OpAACH

AZ7)|

O] ARHA|

GM

o= Ford

EllE2t

2t&: Bloomberg, ZHA}
2

1 U= 0jo|HE 3

=)
Ak

|:||.|=0H

(mil$)

28,416

17,086

69,172

31,472

20,121

7,472

8,476

4,589

43,108

43,999

24,318

W 2R} 7H0|HA U 4Q22 MY

EBIT
(mil$)

2,478

1,936

6,784

1,989

944

385

728

490

2,611

1,561

3,901

QAERZ
ol 7| th2of ot

= AE=E

7t0|EH A

EPS
$)

6.3

3.7

0.4

1.0

0.1

0.2

1.0

0.2

1.4

0.3

= 1Q234

2
A

4Q22 MM A chE|

EBIT +10.09%

EBIT +10.38%

EBIT +25.42%

EPS +24.14%

EPS-5.35%

EPS -55.29%

EPS +36.11%

EPS +56.15%

EPS +26.04%

EPS-17.17%

EPS +5.31%

LE}EH AA|

7102 24

Zf0|ElA

g =

233 7I0|HA

Tojjci4: 43280 (+9.6%yoy)

D2 &= +10 5~11.5%

EZWQ' 10.52%(+23.5%yoy)
AHO|UE 6.5~7.5%(221 6.9%)

J.IJUHEH—'— 3208HH(+10.3%yoy)

Oi&% 97 622 (+12.7%yoy)

Aol 9.322(+28.6%yoy, OPM 9.5%)

(127]) THofCH4= 2318HCH(+8.2 %yoy)

(127]) 0|&H 8 52 (+5.2%yoy)

(127]) Yol 0.3x21(-34.9%yoy)

(127|) ™ofCh4 =21 1112HCH(+3.4%yoy), LEHIO0| 4458tCH(+4.5%yoy)

(127]) 1M 4. 72 (+22.0%yoy)

(127))g0|2 0.14Z2(-31.8%yoy)

(127]) THofch4= 998t (+2.0%yoy)

(187]) 012 3 42 (+49.8%yoy)

(127))d 0|2 0.072(+25.5%yoy)

(127]) THOHCHZ: 3581 (+15.5%yoy)

(127]) o= 1. 22 (+25.7 %yoy)

(1€7]) 9ol 0.04Z2M(+0.0%yoy)

(1827]) HOjch4: 2H=2t 818+ (+7.3%yoy), 2EB0| 448HH(+2.3%yoy)
(127]) B2 1,12 (+9.4%yoy)

(127]) 2ol 0.04Z2(-4.0%yoy)

(127]) THOHCH4 240 (-5.6%yoy)

(127]) 0= 0.7 2 (+8.3%yoy)

(1€7]) 92i0|2 0.0222(-48.1%yoy)

5—%:3‘ gejolel 105~1254E2{(-27.6~-13.8%yoy)
24 5| EPS 6.0~7.0&2{(-20.9~-7.8%yoy)

5;.{5' Auto FCF 50~702&21{(-52.4~-33.3%yoy)

E2tAH1E 110~1309 3

2 dAH0|2d 90~110€4=2{(-13.5%~+5.8%Yyoy)

24 FCF 60 EH(AMEN(-34.1%yoy)

E2t7A1E 80~904EH2{(+23.1~38.5%yoy)

THOHCH4~ 1802HCH(+37.4%yoy)

7|4 o 2 mofjci4 CAGR +50% A2t

A0l 231 JHO|EHAE 3/1 BHE 0 Y
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Pratt's model starts by

248.5

Next, it assumes a
limited amount of
lithium, enough to
make 100 kilowatt-
hours of batteries.

hypothesizing a fleet of
100 traditional internal
combustion engine
vehicles, with average
emissions of 250 grams

If that were all deployed
in a single 100-kWh
battery, it could support
1 full-electric vehicle on

of carbon dioxide per
kilometer traveled.

the order of a top-

grade Tesla. In that
case, the fleet would

have 1 EV and 99

traditional gasoline-
A3 2E
=207} 7|2t} o &
to 248.5 grams per

kilometer.
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205

Now, by contrast, it
spreads that limited
lithium supply among
enough 1.1-kWh
batteries for 90
traditional hybrids. The
fleet would have 90
hybrids and 10
traditional combustion
cars.

In this scenario, the
average fleet emissions
plunges to 205 grams
per kilometer.
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Buy
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Buy
Buy
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325,000
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