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EUGENIE Analyst St 3t | OfiX|/AZY
INVESTMENT & SECURITIES
TE =78 H7|3 B oy
(el o) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sa| 7|t i 169,339 217,381 321,182 400,401 523,280 694,423 912,729 1,170,934 1,491,908 1,886,179
ol 7|kt HoHE 158,614 199,826 280,563 349,620 458,461 610,999 804,834 1,030,522 1,310,203 1,650,582
%YoY 36.6% 26.0% 40.4% 24.6% 31.1% 33.3% 31.7% 28.0% 27.1% 26.0%
o|= XrSAt HojF 17473577 17132023 17,902,964 18708597 19,550,484 20,430,256  21,349618 22,310,350 23314316 24,363 460
%YoY 0.5% -1.9% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
ol M|t Eof viE 0.9% 1.2% 1.6% 1.9% 2.3% 3.0% 3.8% 4.6% 5.6% 6.8%
FHft M7 (%} Hof 10,725 17,555 40,619 50,781 64,819 83,425 107,895 140,412 181,705 235,597
OfAlof, S M7 |R} HofZ 382,565 672,988 959,767 1,284,453 1,733,716 2,292,201 2,958,854 3,771,584 4,738,346 5,851,169
53 M7 |Af ol 351,861 600,174 856,750 1,156,537 1,561,595 2,074,298 2,682,532 3,420,622 4,291,990 5,278,242
%YoY 69.7% 70.6% 42.8% 35.0% 35.0% 32.8% 29.3% 27.5% 25.5% 23.0%
B2 XrSAt HojF 27,938,931 28941381 30,677,864 32518536 34,469,648 36,193,130 38,002,787 39,902,926 41,898,072 43992976
%YoY 13.7% 3.6% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B3 M7|xt Eof 1S 1.3% 2.1% 2.8% 3.6% 4.5% 5.7% 71% 8.6% 10.2% 12.0%
U= MY (AL HonE 22,375 55,945 75,711 91,329 125,984 162,375 209,434 270,319 349,132 451,19
%YoY -11.7% 150.0% 35.3% 20.6% 37.9% 28.9% 29.0% 29.1% 29.2% 29.2%
U ASA Hol 4,970,266 5,234,175 5338,859 5445636 5,554,548 5665639 5778952 5894531 6,012,422 6,132,670
%YoY -1.5% 5.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
U= M7|xt Eoll [E 0.5% 1.1% 1.4% 1.7% 2.3% 2.9% 3.6% 4.6% 5.8% 7.4%
o= MY (x| HofE 6,107 13,874 23,559 32,144 40,058 48,117 57,804 69,451 83,368 104,497
SF M| Hol 1,810 2,111 2,478 2,929 3,512 4,238 5,145 6,285 7,722 9,539
FAME M|kt mopg 412 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|Et ofAlot Zt 8,329 16,869 27,306 36,587 46,137 55,528 66,888 80,643 97,224 121,730
78 M7|xt Tl 222619 306,143 372,727 469,100 615,263 810,592 1,075,419 1,433,332 1,931,013 2,624,934
%YoY 15.1% 37.5% 21.7% 25.9% 31.2% 31.7% 32.7% 33.3% 34.7% 35.9%
Ell=E 23,114 9,191 19,945 20,071 28,847 39,410 54,171 75,377 106,150 151,242
==go] 45,662 62,170 74,229 92,015 111,749 125,696 137,900 146,588 155,606 163,611
¥= 39,283 47,263 57,112 70,038 89,914 119,393 158,315 210,047 278,981 371,369
=gA 34,574 36,778 44,274 56,572 73,300 104,613 149,865 215,461 310,760 449,664
= 27,404 53,562 72,518 94,157 128,283 175,275 240,741 332,329 460,969 642,329
AQci 13,615 20,032 28,037 37,579 48,545 62,389 80,243 101,733 129,154 163,688
AQA 6,008 8,019 10,009 13,362 17,494 22,792 31,576 43,124 59,243 82,005
== 1,438 913 1,840 2,384 3,590 5,522 8,549 13,135 19,699 28,464
v 9,595 14,660 13,551 17,374 22,753 29,992 39,673 52,662 69,239 91,931
A9l 4,603 7,448 9,520 12,003 16,840 24,255 35,122 50,518 73,024 104,709
AEZ|o} 5,237 7,227 9,120 11,603 15,128 20,283 27,080 36,583 49,576 66,320
o[Et2|o} 3,145 4,820 7,011 9,401 16,012 24,305 36,928 56,062 85,774 132,164
z25Z 1,970 4,237 7,073 8,817 11,509 15,113 19,823 25,681 33,347 43,363
mate 1,432 2,410 5,002 6,463 8,002 10,221 13,132 16,396 20,717 25,678
o= 687 1,084 2,068 2,581 3,412 4,550 6,027 8,076 10,677 14,179
1 362 494 795 1,001 1,690 2,375 3,356 4,801 6,951 10,192
of|&HUE 862 2,881 3,243 3,716 4,400 5,209 6,217 7,482 8,878 10,372
Eaic 305 348 900 1,085 1,550 2,284 3,292 4,835 7,249 11,110
Fajo} 164 297 785 941 1,165 1,447 1,801 2,247 2,810 3,522
o AEL o} 100 113 128 145 166 190 219 252 291 336
7|} 3,059 3,977 5,567 7,794 10,912 15,276 21,387 29,942 41,918 58,686
R KISk} mojzt 17312910 17965530 18,324,841 18,691,337 19,065,164 10446467 19,835,397 20,232,105 20,636,747 21,049,482
%YoY 4.8% 3.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
28 M|xt £l HIE 1.3% 1.7% 2.0% 2.5% 3.2% 4.2% 5.4% 71% 9.4% 12.5%
HMA RiSA} HopE 90,883,696 92,647,748 94,500,703 96,390,717  98,318531 100284902 102200600 104336412 106423140 108,551,603
%YoY 2.0% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MAMA M7 |&f T 774384 1196512 1653676  2,153954 2872258 3797216 4,947,002 6375850 8,161,267 10,362,281
%YoY 40.7% 54.5% 38.2% 30.3% 33.3% 32.2% 30.3% 28.9% 28.0% 27.0%
MAMA M7 |xt Hof 1|E 0.9% 1.3% 1.7% 2.2% 2.9% 3.8% 4.8% 6.1% 1.7% 9.5%

AI2: EV Sales, Inside EV, REIEXEH

2_ www.Eugenefn.com



EUGENIE Analyst st83} | O X|/ASY
INVESTMENT & SECURITIES
Compliance Notice
HALE RI2 ZMY J|EoZ Rl 0 7t S 2o] tialAf B715A Latol| Zlost Xo| giguct
EAls 2 AR IS 7IFOR siEHE=L| FAS 1% olA st UX| EHCt
YAl & KRS 7|HFEAP} = MIKolA AP ®MEsh AfAo] giEUCt
TARRMEERt= KZANY SN & S5} 212510 A ofsh2tA17 | SlELHCH
& K=o AME WBES ZAIRMEER} 2012 oS Meflep Hidsin flony, 9fe| BESH oLt ZHYglo] M E/ISS Eolghct
S A2e Al HEZ2A 2E X2 YAPIA UEHCH
& Aze 2Alel S2glo] ofst Aol oSt HElZE S, UHi S, ¥y, ojofg &= glguct
& 20| =55 U2 GAF 2IMRIMEZE A2 okt AR 2 HE2RE AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22
Ol = 2= 17| FAIEX|o| Anjol| ChEH A 2HQlAxHol St % R2Z ARBE = gt
FAP |2t 2 EXSS/FARIA g
E=5H 4 HEFH FAPZE 1208 (FHV|EY BoiiH| FHEZ| oAt ZEAES 2o|d) AL EXI2|A HIE(%)
STRONG BUY(ol=) FH7|=Y BoIcH] +50%0[A¢ 0%
BUY(ol=) FH7|=Y BIICiH] +15%0|AF ~ +50%0|2+ 90%
- HOLD(E&!) FM7|1Z=Y BIICfH| -10%0|4H ~ +15%0(2+ 10%
+ REDUCE(THE) FMY|1Z=Y Z7IH| -10%0(2k 0%
(2018.09.30 7|=)
IP{27 HERIERA Y EHT LY
i 2mp La b [EEE(0800B0KQ) 2! S 20|
SR} SRR SBIY  nn | EROL HEER) e
i |
2016-11-08 By 16,000 1 97 181
2016-11-14 By 16,000 1 295 181
2016-11-17 By 16,000 1 293 181
2016-12-16 By 16,000 1 269 181
2017-01-06 By 16,000 1 251 181
2017-01-16 By 16,000 1 243 181
2017-01-17 By 16,000 1 241 181
2017-02-06 By 16,000 1 22 181
2017-02-16 By 16,000 1 208 181
2017-02-24 By 16,000 114 197 181
2017-08-17 Buy 16,000 14 -16.3 181
2017-08-28 Buy 16,000 14 144 181
2017-08-29 Buy 16,000 14 141 181
2017-04-08 Buy 16,000 14 133 181
2017-04-04 By 16,000 14 -130 181 ()
2017-04-17 Buy 16,000 14 -105 181 24,000 HolEEHE  ——=ml
2017-04-18 Buy 16,000 14 -102 181 21.000 |
2017-04-20 Buy 16,000 14 98 181 16,000 | M
2017-05-02 Buy 16,000 14 87 181
2017-05-(2 Buy 16,000 14 87 181 15,0009 i
2017-05-10 Buy 16,000 = 81 181 12,000
2017-05-16 Buy 16,000 = 71 181 9,000
2017-05-25 Buy 16,000 14 49 181 6,000 |
2017-06-05 Buy 16,000 = 31 181 5,000 |
2017-06-08 Buy 16,000 14 25 181
2017-06-12 Buy 16,000 14 -19 181 Yot 1702 17.05 1708 17.11 1802 1805 1808 1811
2017-06-15 Buy 16,000 14 -09 181
2017-06-19 Buy 16,000 14 -04 181
2017-06-20 Buy 16,000 114 02 181
2017-06-2 By 16,000 114 02 181
2017-08-2 Buy 22,000 114 -303 155
2017-08-24 By 22,000 14 -304 155
2017-09-01 By 22,000 1 305 155
2017-09-07 By 22,000 1 305 155
2017-09-11 By 22,000 1 305 155
2017-09-21 By 22,000 14 -307 155
2017-10-10 By 22,000 1 -305 155
2017-11-27 Buy 22,000 1 -309 155
2017-12-01 Buy 22,000 1 -308 155
2017-12-18 Buy 22,000 14 -304 155
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2018-01-02 Buy 22,000 11 302 155
2018-01-29 Buy 22,000 11 01 155
2018-01-29 Buy 22,000 11 01 155
2018-02-05 Buy 22,000 14 05 195
2018-02-19 Buy 22,000 14 06 195
2018-08-02 Buy 22,000 14 06 195
2018-08-15 Buy 22,000 14 -8 195
2018-08-29 Buy 22,000 11 312 195
2018-04-02 Buy 22,000 114 314 216
2018-04-04 Buy 22,000 114 315 216
2018-04-05 Buy 22,000 114 315 216
2018-04-12 Buy 22,000 114 316 216
2018-04-23 Buy 22,000 114 -1 216
2018-04-25 Buy 22,000 114 -2 216
2018-05-08 Buy 22,000 114 -3 216
2018-05-08 Buy 22,000 114 24 216
2018-05-16 Buy 22,000 114 24 216
2018-05-21 By 22,000 14 -3 216
2018-05-24 By 22,000 14 -23 216
2018-06-07 By 22,000 14 22 216
2018-06-21 By 22,000 14 21 216
2018-06-27 By 22,000 14 -20 216
2018-07-02 By 22,000 14 21 216
2018-07-10 By 22,000 14 21 216
2018-07-12 By 2,000 14 22 216
2018-08-06 By 22,000 14 331 216
2018-08-16 By 22,000 14 334 216
2018-08-27 By 22,000 14 -8 216
2018-08-30 By 22,000 14 -3 216
2018-09-07 By 2,000 14 35 216
2018-09-27 Buy 22,000 11 392 252
2018-10-02 Buy 22,000 14 05 275
2018-10-04 Buy 22,000 14 409 811
2018-10-17 Buy 22,000 14 433 %5
2018-10-29 Buy 22,000 11 451 411
2018-11-08 Buy 22,000 11 62 445
2018-11-12 Buy 22,000 14 465 461
2018-11-19 Buy 22000 14

TEIE(%) 5|0 By | A
Srol Expopy =mi3) jﬁ\ l}:j =7t AR AUXHERIHAR020150KS) T H 2 SH571 50|
= R
2016-11-08 Buy 21,000 14 310 90
2016-11-14 Buy 21,000 14 -308 90
2016-11-17 Buy 21,000 14 -306 90
2016-12-05 Buy 21,000 14 -21 90
2016-12-16 Buy 21,000 14 282 90
2017-01-06 Buy 21,000 14 %69 90
2017-01-16 Buy 21,000 14 258 90
2017-02-02 Buy 21,000 14 35 90 (2
2017-02-06 Buy 21,000 1 -3 90 70,000 1 e
2017-02-16 Buy 21,000 14 22 90 60,000
2017-03-17 Buy 21,000 14 -186 90 50,000 | LY
2017-03-28 Buy 21,000 14 -180 90
2017-03-29 Buy 21,000 1 -179 90 40.000 1
2017-04-03 Buy 21,000 14 =177 -90 30,000 -
2017-04-04 Buy 21,000 14 77 -90 20,000 |
2017-04-17 Buy 21,000 14 -179 -90
2017-04-18 Buy 21,000 14 179 90 10,0009
2017405—02 BW 21’m 15 7133 490 2611 17.02 17.05 17.08 7.1 18.02 18.05 18.08 18.11
2017-05-02 Buy 21,000 14 -133 -90
2017-05-10 Buy 21,000 1 31 196
2017-05-11 Buy 24,000 1 31 196
2017-05-25 Buy 24,000 14 05 196
2017-06-05 Buy 24,000 14 42 196
2017-06-08 Buy 24,000 1 57 196
2017-06-12 Buy 24,000 1 91 196
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2017-06-15 By 24,000 11 149 10
2017-06-19 By 24,000 11 153 10
2017-06-20 By 24,000 11 196 196
2017-06-22 By 30,600 11 193 391

2017-08-14 By 40,000 11 63 106
2017-08-24 By 40,000 11 71 219
2017-00-07 By 40,000 11 86 106
2017-00-11 By 40,000 11 -89 219
2017-09-21 By 40,000 114 15 28

2017-10-10 By 40,000 114 15 28

2017-11-27 By 50,000 114 213 18
2017-12-01 By 50,000 114 213 18
2017-12-18 By 50,000 114 209 18
2018-01-02 By 50,000 114 206 18
2018-01-29 By 50,000 114 202 18
2018-02-05 By 50,000 114 200 18
2018-02-19 By 50,000 114 192 18
2018-03-02 Bwy 50,000 14 182 18
2018-03-12 Bwy 50,000 14 76 118
2018-03-15 Bwy 50,000 14 73 118
2018-03-29 Bwy 50,000 14 166 118
2018-04-2 Bwy 50,000 14 164 118
2018-04-04 Bwy 50,000 14 162 118
2018-04-05 Bwy 50,000 14 160 118
2018-04-12 Bwy 50,000 14 52 118
2018-04-23 Bwy 50,000 14 141 118
2018-04-25 Bwy 50,000 14 37 118
2018-05-03 Bwy 50,000 14 124 118
2018-05-08 Bwy 50,000 14 17 118
2018-05-21 Bwy 50,000 14 838 118
2018-05-24 By 50,000 11 81 118
2018-06-07 By 50,000 11 48 118
2018-06-21 By 50,000 11 21 118
2018-06-27 By 50,000 11 -08 118
2018-07-02 By 50,000 11 03 118
2018-07-10 By 50,000 11 34 118
2018-07-12 By 50,000 11 38 118
2018-08-06 By 50,000 114 22 26
2018-08-24 By 65,000 114 210 97
2018-08-27 By 65,000 114 212 -103
2018-08-30 By 65,000 114 219 -108
2018-09-07 By 65,000 114 -1 111
2018-09-27 By 65,000 114 2538 77
2018-10-02 By 65,000 114 65 -200
2018-10-04 By 65,000 114 638 211
2018-10-17 By 65,000 114 273 211
2018-10-29 By 65,000 114 273 246
2018-11-08 By 65,000 114 261 246
2018-11-12 By 65,000 114 250 246
2018-11-19 By 65,000 =

IRI2%) _ e

Srol Expopy 2mi j}\Ey\ l}:j =t HER) AZ0ilA0 W243840KQ) 1 SEFT F50|

- ] |
2017-00-26 Bwy 29,000 14 74 34
2017-10-10 By 29,000 14 70 34 @
2017-10-11 Buy 29,000 114 470 34 60,000 HBAROM == S=FH
2017-11-27 By 29,000 14 21 34 50,000 Al A
2017-12-01 By 29,000 14 120 34 ! L"v~\
2017-12-18 By 29,000 14 127 34 40,000
2018-012 By 29,000 14 19 34 20,000
2018-01-29 By 29,000 14 81 34
2018-01-29 By 29,000 14 81 34 20,000
2018-02-05 By 29,000 14 90 -9 10000
2018-02-19 By 29,000 1 75 69
2016-02-28 Buy 40’(1:0 15 15 10 (1]7,11 18‘.01 18‘.03 18‘,05 18‘.07 18‘,09 18‘.11
2018-03-(2 By 40,000 1 12 -0
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2018-05-03
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2018-065-21
2018-065-24
2018-05-28
2018-06-07
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2018-06-27
2018-07-02
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2018-11-19

e}

2016-11-08
2016-11-14
2016-11-17
2016-12-06
2016-12-16
2017-01-06
2017-01-16
2017-02-06
2017-02-13
2017-02-16
2017-03-17
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2017-04-17
2017-04-18
2017-05-02
2017-05-02
2017-05-10
2017-05-25
2017-06-05
2017-06-08
2017-06-12
2017-06-15
2017-06-19
2017-06-19
2017-06-20
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