I ﬂﬁ(:’tb‘% rjj‘y U >\ _-E“) I’EWEU%.H:J =Z2UFJEIVHD-AZTL-EL %

rd
re
b
i
s
&

HFr - REFRKRER. FHRE L DMUMSSHER

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.



I EEIJEX—?J _ODEE)MEODEHH E*%"; ZEBUFRJENH - AL

A—h— BEF BiE
RS 2040F  ([HARFTEHD2/BEEFEEIC
RILAR 2019 |&ETILEEEIEIC
v h—  |2020% EETIVEEEEIC
FALZ5— |2025F | LEDS5515~25%%EVIC
BMW 20255  |PHVOE|&%15~20%IZ
VW 2030F |&ETILICEV/PHVZERE

HFr - BEERL HEXK DMUMSSIER

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.



I ﬂﬁ@H EV\ PH EV/BEV*EEM%%?&E\ =Z2UFJEIVHD-AZTL-EL %

mHEV PHEV/BEV
7,000
6,000 —
5,000 —
3,300
4,000 [
1,000

3,000 |762!
2,000
1,000

945 910

O L T T T T T T T T T T T

2010 2011 2012 2013 2014 2015 2016 2017E 2020E 2025E

Total 953 963 1,739 1,973 2,116 2,220 2,603 3,000 4,400 6,300

7E : 20354F(CHEV57,000F4&. PHEV/EV11,400F&5 & 718
HFf . FOURINK DMUMSSYERK. FA8(EMUMSS

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.



2018FEFT IV —LUEDZEV requirement =E2UFJELHD-RIIL-T%

m Minimum EV and FCV Floor PHEV Credits
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¥ : Minimum ZEV Floor (ZEV=Zero Emission Vehicle, F&HT(IMinimum EV and FCV Floor&%IR) : EVHB L)
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EU market
share

PSA 11%
Toyota 4%
Renault-Nissan 14%
Ford 7%
Volkswagen 24%
Fiat 6%
Daimler 6%
BMW 7%
GM 7%
Average =

Average
mass (kg)

1,253
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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24k (GE6 2007~2013) 274 1,253 22%
Leaf (ZEO 2011~2012) 381 3,726 10%
Impreza(GH3 2007-2011) 380 1,558 24%
Crown (GRS200 2008-2012) 1,358 3,690 37%
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EENE BEV/PHV/FCV

BEV/PHV/FCV

) 2011 2012 2013 2014 2015 2016
=) 629,210 1,219,940 1,280,500 1,287,000 1,204,500 1,402,600 Tesla 650 2,740 25,000 32,000 50,500 76,230
RS 197,300 231,555 265,174 279,871 260,138 221,207 BMW - - 1,300 18,000 32,000 62,000
B-EE 30,620 60,600 64,370 70,000 73,450 107,620 BE 22,100 27,000 47,750 61,500 43,700 52,000
BE 28,982 31,786 51,680 78,699 76,709 99,174 GM 8,300 31,317 27,800 22,500 20,669 36,200
Ford 27,614 35,602 88,197 87,208 67,736 77,463 VW - - 2,853 15,883 39,836 35,000
Tesla 650 2,740 25,000 32,000 50,500 76,230 =% 5,620 6,550 24,680 35,630 44,460 27,000
BMW 607 5,576 7,072 19,058 32,000 62,000 Renault 5,177 19,811 17,457 19,792 25,101 25,648
GM 13,528 66,267 53,800 32,400 25,569 43,200 Audi - - - 2,123 16,000 25,000
VW 800 900 9,353 18,383 41,036 35,000 Ford 500 3,059 15,402 22,608 20,475 23,895
M-Benz 4,289 4,920 16,061 26,305 38,525 35,000 M-Benz - - 93 3,314 14,097 23,000
=% 5,620 6,550 24,680 35,630 44,460 27,010 Volvo Car - - 7,500 5,150 10,000 15,800
Renault 5,177 19,811 17,457 19,792 25,101 25,648 WH-EE 20 500 320 1,700 9,150 15,420
Audi 1,338 4,330 4,879 3,166 16,218 25,000 Porsche - - 1,600 2,300 6,600 7,000
Volvo Car - - 7,500 5,150 10,000 15,800 PSA 3,880 6,650 1,300 2,270 3,640 6,360
PSA 4,980 32,450 23,400 14,670 9,440 7,900 =P 210 27,940 23,000 21,000 10,500 5,000

HAT : Fourindk D MUMSSYERL

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Think Global 201156 |/ )LD xz— [AV/\JREVICity JEDEE
Aptera Motors 2011EE12R |7 AU A 3HREVI Aptera 2 Series | D& &
Ener1 2012F1R|(7A)A EVEITEMDAEE
Bright Automotive| 201228 |7 A4 TSTANAT)yEDEREERH
Azure Dynamics 20125F3R (HF+7 Ford®EVI Transit Connect Electric 1% 4
A123 Systems 20125108 |7 AU A EVREITEMDEE
Better Place 2013F5A (1R TIL |EVD/NYT) =K RT L
Coda Automotive | 2013558 |7 *UH EVICoda D& E
ECOtality 20134F9AR (7 AUH EVREEXRT—3v
Fisker Automotive| 2013211 A|7 AUH S#RPHEVIKarmalm 4 &=
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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2011 2012 2013 2014 2015 2016
BBk (USD mn) 2515 -3943 -61.3  -186.7  -716.6  -667.3
FCF (USD mn) -290.3  -470.7 15.4 -1,047.8 -2,198.1 -1,540.3
REAH - 2,600 22,400 32,000 50,580 76,285
ZEVZED YLy REHIURA (USD mn) 2.7 405  194.4 216.3 168.7 302.3

PR © SHERK D MUMSSHER

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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IR 201446
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7ri-X1 HEEE ;| 71-X2 : BWRE+RERE : 7zx—-X3 : RREA : Fr=ZX4 : XERE
Phase 1 : Technology i Hﬁ.i-‘l‘nﬂi‘dm&mmi Phase 3 1 Early Commerzalization Zm‘tFﬂﬂﬂﬂm
Demanstration § Demanstration 3 L EER LY [E-% )] i (=Ml
LmFc-2] [Post JHFC) i [Starting Pariod] [Expansion Period] i [ Profitable business Period ]
2010; 2011 2015: 2016 2025 : 2026
- FIEREORE AN RELOBE ; cFOVA-U-OMBEERRLOD [Toir_smie
- Solving lechnical issues and promotion of review : FCVER BROHMELL i | Comm s mi
regulations T R%P!?RMZ kit H Contribute to diversity of
.E : i mEI- ﬁ“ﬂ""ﬂ tos of i | energy sources and
z ! FCVEXRRRF—azm ! of FCV users £
c : AERE : + Reducing costs for H2 stations and .
i+ Varifying utility of FCVs i hydrogen fuel by continuously AT—ia-RRRU
i and Hz stations from i conducting technology develop- 4 EKEIALSEWIZEL.
i socio-sconomic viewpoint :  mant and review of regulations AF—LiaPiiz
T - : —r MRt NN

FCV 2007 & 8L
Approx. 2 million FCVs®

AF=—=% 8 2 1,000 PR B
Approx. 1,000 H2 slations*

|"|f Ft "u' [1"

":lul"Fr-dl ;rc.ltllil

(FCVZ,000&I5T)

Costs for H2 station
construction and hydro-
gen reach targets,
making the station
business viahle.

(FCV 2,000 units/station)

B<OT ==ip -1 (- ANETRNEEL (B VAR

Wehicle Number

?-i‘—iraxﬂiﬁw Wi EIRN

- WA A TF—ia0RENE
BAAF—LanOHBRE Begin building Period in which preceded H2 station building
Determine specifications of commercial type Hz stations IS necessary
commercial type Hz stations ] EEMmiCLEFCVERODIT EY

e —— Increase of FCV numbers through
. : introduction of more vehicle models
Year £ =i '
HMBEHY - FOVI—t—mx U - (S - WS FREENT. CERSEATTRS

* Precondition: Benefit for FCV users [pricelconvenience eic.) are secured, and FCVs are widely and smoothly deployed
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Introduction

Announcement 2019 2019 2020 2021
2017| SKYACTIV-X

SKYACTIV-Body & Shassis GEN 2*

KODO Design 2

2018 MILD HEV

BATTERY EV

NEW MAZDA CONNECT
2019 SKYACTIV-D GEN2 PHEV
2020 MAZDA CO-PILOT CONCEPT

VS (FEMEENZERETDIEHRIDHYV YU T [SKYACTIV-X] Z2019F(CERAET D EFERK
HCCI** L > > > MIRAREZ X WA IR B KATODOSPCCI* * * THEHE /N

=EVERICHY ZBELMFETSEFA (ST I UEENFL
KIRDEEIR MrEEMEF(CIEH

*[EfEE N =CI (Compression Ignition) . XI#&EE(ZNTERN =Spark Ignition
**IREEMEEN (Homogeneous Charge Compression Ignition)
***SPCCI ( Spark Controlled Compression Ignition)
: INEBEITTCLICRRIN L 20~30%DRFRHEER M _EEFA, SHEBCELERRZE < . [LEE TEMBENNEIR
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2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3CE
FIL a—n
7203 [ 3 4 9.0% 89% 93% 86% -22% 08% 25% 1.9% 6.0% 8.9% 10.1% 10.0% 7.2% 7.0%| 111 128
7267 |k v & 7.4% 73% 88% 7.7% 79% 1.9% 42% 64% 29% 55% 6.6% 50% 3.4%  6.0% 5.0%| 109 -
7201 |B E| 10.8% 10.0% 92% 7.4% 73% -16% 41% 61% 58% 54% 48% 52% 65% 6.3% 55%| 108 118
7261 |7 v #| 21% 24% 31% 42%[0049% 47% 11% 04% 1.0% -1.9% 24% 6.8% 6.7% 67% 3.9% 45% 110 127
7270 | SUBARU |I48% 35% 29% 40% 32% 29% -04% 19% 53% 29% 6.3% 13.6% 14.7% 17.5% 12.4% 11.2%| 111 128
7262 (A ANV IT%E|l 21% 29% 34% 36% 33%BB%A 23% 26% 66% 71% 75% 7.7% 61% 4.9% - 4 - -
7269 [ X F| 37% 43%[04B% 41% 42% 43% 26% 32% 41% 47% 56% 64% 60% 6.1% 8.4% 8.3%| 111 123
1 |=E BB E 21% -38% -61% 03% 1.8%[40% 02% 1.0% 22% 35% 3.7% 59% 62% 6.1% 0.3% 35%| 105 115
7205 1B B A & &E 23%0048% 34% 34% 29% 34% -1.8% 01% 23% 29% 42% 6.6% 63% 56% 4.2% 4.3%| 110 -
7202 (Vg S EBIE| 1.1%  59% 58% 57%64% 57% 15% 1.0%  62% 7.0% _ 7.9% 99% _ 91% 89%  7.5% 8.0%| 111 -
2003/12 2004/12 2005/12 2006/12 2007/12 2008/12 2009/12 2010/12 2011/12 2012/12 2013/12 2014/12 2015/12 2016/12 2017/12CE
FIL a—n
[f22 [ =R ®IB] 72% 69% 75%L 78% 72% 3.0% -54% 40% 42% 15% 3.9%  57%  8.0% _ 7.2%] 111 126

2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3
AR FJ| 118.1 104.2 1072 117.8 117.8 99.7 99.0 93.5 83.1 82.9 942 1032 109.8 120.1 108.3
a—0Af 1289 1284 1389 142.7 1574 1574 131.1 126.3  117.7 1106 120.8 1421 139.0 1325 1187
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Toyota C t
oyota Lompac CV Company
Car Company

TLETF Uk BN—AER TLET Uk AR -EF JLoTok FREFEES
H INEYER s SZTAV-ERE L FSATHEMT DB F
FTEF=#t-I15 FEAEBEXR FiEF=%t-I15 FEREER, Att-HERIS

2015 ERFEAE|2705 5 20155 ERFEAE|2605 A

TLoTUR KEFZETH

Mid-size Vehicle Le'xus 48 2 TS g
Car Company International Co.

LTk THFEERS LTk MR HER

L ER=E L Lexus

FERFR#-I5  |xE-BE-1EI8 BT T8 [FEsAM. TE-EEIS TLoTUk RILZHER
2015 ERTEH (32576 2015 ERTEH 657 HH [DEA517IL<T

EL D BOAMAY RAT 4 REUTRRAIE S — (byT : NiEEHER) - O—/RL— MEBRED (hy T FhEIttR) . Srtikae
(bwZ : FHEIHR) 9D, Fiz, FTCSHEENREEH > )\ Z-HN10D. D2/ Z—02015FHERTTE I FHIHEE

F2: HA)\WIEE B35 (BF) Z2R—XIC10B(CHC FREENEEHZ/IZ—] ZRUIDIEZRERLTED. KPP
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1743801 (+HEM. %) 17438 3 (+HEH. %)
EE] %31 bl = AIERBLE  EEFE MR AIFERLL =it4 %31 Dol = ATERBL EERE F@EE  HERBL

7244 HHIFE N 113.2 10.8 4.8 4.2 98.0 7988 =71 | 259.4 -2.4 29.8 11.5 8.1
7259 TAL UK T 3,562.6 9.8 228.7 6.4 18.7 7276 INREBUERT T 841.5 3.4 92.5 11.0 12,5
7220 BBHEELE H 180.5 9.8 11.2 6.2 -16.7 6923 REAVL—ER | 388.6 -3.9 42.3 10.9 15.0
7236 T43F | 107.6 5.4 3.2 3.0 157.9 7250 KREFEIE T 103.7 -3.0 8.7 8.4 10.1
7276 INREBMERT T 841.5 3.4 92.5 11.0 12.5 7278 ITHtT41 | 266.1 -1.0 22.1 8.3 3.7
7274 3—" H 259.5 0.5 -3.3 -1.3 - 7318 TA-IRX TYI H 425.8 7.2 34.6 8.1 -12.0
6201 £ M BB T 2,250.5 0.3 123.0 BI5) -8.7 7229 A BZHEER H 157.2 -4.9 121 7.7 -17.4
6902 TY— T 4,527 .1 0.1 330.6 7.3 4.7 7230 HEEI% H 166.9 -0.5 12.3 7.4 63.9
7242 KYB | 355.3 -0.0 19.2 5.4 344.8 6902 ToY— T 4,527.1 0.1 330.6 7.3 4.7
7239 AFIR N 282.5 -0.4 8.9 3.1 28.7 7287 BXRFEH | 240.5 -1.3 17.3 7.2 4.4
5191 FRET | 422.6 -0.4 13.6 3.2 5.7 5949 a1=JLX N 321.2 -1.3 23.0 7.2 4.5
7230 HEEIZE H 166.9 -0.5 12.3 7.4 63.9 7296 TJ-—-L— H 157.2 -6.1 11.2 71 15.4
7278 IHOtT4 | 266.1 -1.0 22.1 8.3 3.7 7256 AT N 222.5 -6.5 15.9 71 -3.0
7287 BXRFEH | 240.5 -1.3 17.3 7.2 -4.4 7251 7—kE> H 325.6 -4.7 23.0 71 39.6
5949 a1=JLZR N 321.2 -1.3 23.0 7.2 4.5 7280 =Y H 328.0 -1.6 22.7 6.9 -0.9
7224 FEATITE | 201.2 -1.3 13.1 6.5 -14.4 6995 HiBHE{L T 459.1 -3.6 30.5 6.6 -11.8
7280 =U/N H 328.0 -1.6 22.7 6.9 -0.9 7224 FEATIIE | 201.2 -1.3 13.1 6.5 -14.4
5991 =—w/\y | 627.0 2.1 40.6 6.5 15.9 5991 =—w/\y | 627.0 -2.1 40.6 6.5 15.9
7218 HPHEEIE H 39.8 2.2 2.2 5.6 32.6 7259 TATUIEHE T 3,562.6 9.8 228.7 6.4 18.7
7988 =71 | 259.4 2.4 29.8 11.5 8.1 7220 REBREIE H 180.5 9.8 11.2 6.2 -16.7
7294 30X N 167.7 28 6.3 3.8 -36.8 7312 #h% | 662.5 -7.7 39.0 5.9 G/ED)
7250 AREFIH T 103.7 -3.0 8.7 8.4 10.1 7218 HPRBEIE H 39.8 2.2 2.2 5.6 32.6
7282 ZHEER T 755.6 -3.4 40.7 5.4 -5.0 7240 NOK | 713.1 -4.4 39.8 5.6 -17.6
6995 HiEHEIL T 459.1 -3.6 30.5 6.6 -11.8 6201 S M BB T 2,250.5 0.3 123.0 555 -8.7
6923 REVL—ER | 388.6 -3.9 42.3 10.9 15.0 7242 KYB | 355.3 -0.0 19.2 5.4 344.8
3116 F3F Ak T 1,357.9 4.1 71.9 5.3 20.9 7282 ZHEER T 755.6 -3.4 40.7 5.4 -5.0
6444 YU TUR—ITAVIR | 282.1 4.1 1.6 0.6 -71.2 3116 FIF ik T 1,357.9 -4.1 71.9 5.3 20.9
7240 NOK | 713.1 4.4 39.8 5.6 -17.6 7244 THATIE N 113.2 10.8 4.8 4.2 98.0
7251 7—EV H 325.6 4.7 23.0 7.1 39.6 7283 EB=I% T 203.8 -5.4 8.2 4.0 liz:2
7229 1A BZHEH H 157.2 -4.9 121 7.7 -17.4 7294 30X N 167.7 -2.9 6.3 3.8 -36.8
7283 EB=I% T 203.8 -5.4 8.2 4.0 -17.2 5191 FRET | 422.6 -0.4 13.6 3.2 5.7
7238 BBIL—FI % | 266.1 -5.4 4.2 1.6 - 7239 ZFIR N 282.5 -0.4 8.9 3.1 28.7
7241 JHNEFE T 412.4 -5.8 9.0 2.2 187.6 7236 T4IF | 107.6 5.4 3.2 3.0 157.9
7296 T —-L— H 157.2 -6.1 11.2 71 15.4 7241 JHNEXE T 412.4 -5.8 9.0 2.2 187.6
7256 AIFEIE N 222.5 -6.5 15.9 71 -3.0 7238 BBIL—%I% | 266.1 -5.4 4.2 1.6 =
7318 TAIX TvY H 425.8 7.2 34.6 8.1 -12.0 6444 YU TUR—ITAVTR | 282.1 -4.1 1.6 0.6 -71.2
7312 #H% | 662.5 Tl 39.0 5.9 -7.5 7274 3—" H 259.5 0.5 -3.3 SilE3 -
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6807 HBHAMEBFIE 209.5 16.7 12.1 5.8 -32.7 6806 EOtE 115.1 4.3 28.5 24.7 11
6804 KRITY 150.1 7.2 2.4 1.6 - 6981 +tHEEFR 1,135.5 -6.2 201.2 17.7 -26.9
6958 HAIVAILYA 75.4 3.1 2.7 35 596.1 6762 TDK 1,178.3 2.3 208.7 17.7 123.4
6762 TDK 1,178.3 2.3 208.7 17.7 123.4 6592 Y I FE—4— 140.7 1.7 24.2 17.2 55
6594 HAEE 1,199.3 1.8 140.3 11.7 19.3 6594 HAEE 1,199.3 1.8 140.3 11.7 19.3
6999 KOA 456 0.3 3.1 6.9 21.0 6963 O—.L 352.0 -0.1 31.8 9.0 -5.4
6963 O—L 352.0 -0.1 31.8 9.0 5.4 6971 mt5 1,422.8 -3.8 104.5 7.3 12.8
6592 TIFE—R— 140.7 1.7 24.2 17.2 55 6999 KOA 45.6 0.3 3.1 6.9 21.0
6997 HA4IOY 116.3 -1.8 3.3 2.9 53.2 6770 PILTRAESR 753.3 2.7 44.4 5.9 -15.2
6779 HATHIE 43.8 2.4 0.7 1.7 77.3 6807 BAMZEEFITE 209.5 16.7 12.1 5.8 -32.7
6967 XTSI E 139.9 2.5 3.3 2.3 -65.3 6810 HIiI<YtIL 135.1 -13.5 7.6 5.6 3.6
6770 TFILTRER 753.3 2.7 44.4 5.9 -15.2 6976 KISEE 230.7 -4.0 12.4 5.4 -47.0
6971 HtS 1,422.8 -3.8 104.5 7.3 12.8 6958 HAL AT LA 75.4 3.1 2.7 35 596.1
6976 AK[BEE 230.7 -4.0 12.4 5.4 -47.0 6996 —F > 100.4 -8.6 3.0 3.0 -36.8
6806 EAO+TEH 115.1 -4.3 28.5 24.7 1.1 6997 BA4S IOy 116.3 -1.8 3.3 2.9 53.2
6981  FTHBERT 1,135.5 6.2 201.2 17.7 -26.9 4062 (ETY 266.5 -15.2 7.1 2.7 -68.4
6986 MESEFIE 64.2 -8.1 -0.4 -0.6 - 6967 FIXBRIE 139.9 2.5 3.3 2.3 -65.3
6996 Z—Fav 100.4 -8.6 3.0 3.0 -36.8 6779 BAERILE 43.8 2.4 0.7 1.7 77.3
6810 HIMIIIEIL 135.1 -13.5 7.6 5.6 3.6 6804 R Tv 150.1 7.2 2.4 1.6 =
4062 AETY 266.5 -15.2 7.1 2.7 -68.4 6986 MEEFIE 64.2 -8.1 -0.4 -0.6 =

E YT FE—S—(316/1288%
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