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Glossary

804

EV
(Electric Vehicle)

PHEV
(Plug—in Hybrid Electric Vehicle)

FCEV
(Fuel Cell Electric Vehicle)

ZEV MANDATE
(Zero Emission Vehicle)

EVSE
(Electric Vehicle Service Equipment)

ESS
(Energy Storage System)

LCOE
(Levelized Cost Of Electricity)
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TE13 22 25 YA F oy

(Mw) 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F
7Hct 935 1,599 1,871 1,506 702 34 600 1,000 1,500
o= 13,124 1,084 4,854 8,598 8,203 7,017 8,600 10,000 12,000
SRS 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000
HAl= 801 380 634 714 454 478 1,100 2,000 3,000
7|E} oHlzI7 148 282 1,277 897 1,065 556 1,700 2,000 1,000
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S ] 1,122 175 28 49 9% 500 1,000 1,500
A 757 631 1,042 1,073 1,561 1,694 2,000 2,000 2,000
g= 1,897 1,883 1,736 975 736 4,270 2,000 2,000 2,000
O[ER2|o} 1,273 444 108 295 282 252 500 1,000 1,000
A9l 846 724 1,050 615 493 197 816 1,000 1,000
E2is 880 894 444 1,266 682 4 1,000 1,000 1,000
Fojot 923 695 354 23 52 5 200 200 200
=H 506 646 804 956 1,387 766 1,500 1,500 1,500
Hol3 217 657 105 217 220 342 200 200 200
z2gY 145 196 184 132 268 200 200 200 200
7|Et 1,763 1,848 1,724 2,240 2,753 2,401 2,500 2,500 2,500

e A 12,744 12,031 12,858 13,805 13,926 16,845 14,916 15,600 16,100
2AE 2o} 358 655 567 380 140 245 1,000 1,000 1,000
= 12,960 16,088 23,196 30,753 23,370 19,500 21,000 25,000 30,000
olz 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000
B 88 50 130 245 196 177 350 500 700
REUE 50 100 100 100
theral= 76 79 47 224 201 106 270 300 300
chek 43 18 14 35 10 140 140 250
el 150 50 100 150 150
HIE Lt 50 38 100 300 400
7|E} ofAlof/ef = ok 50 227 51 307 418 350 400 450

OfAlo} & 15,868 18,871 26,574 34,240 27,861 24,692 26,210 32,890 40,350
Hotz=a|7t 560 483 1,000 1,000 1,000
7|EHES 102 90 374 470 1,000 2,000 2,500

oEEZHES & 102 90 934 953 418 621 2,000 3,000 3,500

7|Et 235 507 278 1

TAMA 45,034 35,797 51,752 63,467 54,643 52,573 57,326 67,990 78,450
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 9.0% 18.6% 15.4%

NERCYESRe=

www.Eugenefn.com 15



EUGENE v Analyst BHESHHSIEA | OJLK/ASY
TH14 22 HNSH HR[F HUR|
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FHetct
o= 30 49 938 120 600 1,000
7|}t ofHi2|7t
OH[2IZ} A 30 49 938 120 600 1,000
%= 56 1,679 2,100 1,000 1,500 1,000 2,000 1,300 1,300 1,500
=2l 813 1,247 500 2,300 500 700 1,100 1,000
Ell=F 691 300 300 400 700 700 700 700 1,000
]
H7o]| 165 309 478 200 200 200
mgA 2 300 300 300 300 300 300 300
A9 50 50 50 50 50 50 50 50
m2te 60
E3=0]
oeE
Hol3 (5) 300 300 400 600
7|El 7 500 500 500
e 8 1,560 3,148 3,250 4,559 3,128 3,850 3,750 3,750 3,950 4,350
= 592 1,161 1,900 3,500 3,000 3,200 3,200 3,000 2,900 3,000
oistel= 30 3 60 100 100 100 200 200 200
ozt 8 120 500 600 800 1,000 1,500 2,000
U= 7 5 16 60 80 80 80 80 80 80
olE 500 1,000 1,000 1,000 1,000
7|Et ofAlol/ER T 2F
OFA[o} BHA 629 1,177 1,916 3,740 3,680 4,480 5,180 5,280 5,680 6,280
of=2(7| Al
7|E}
HAA| 2,189 4,355 5,166 8,299 6,857 8,330 9,868 9,150 10,230 11,630

MEE(YoY) -34.3% 98.9% 18.6% 60.6% -17.4% 21.5% 18.5% -7.3% 11.8% 13.7%
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(Mw) 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F
R 16,672 11,535 7,161 7,601 6,869 7,187 8,600 9,600 10,600
= 7,604 3,694 1,899 1,400 1,520 2,300 2,000 2,000 2,000
o|&f2|o} 3,438 2,000 189 301 373 400 400 400 400
A 1,079 672 1,029 895 559 887 1,500 1,300 1,300
ESn 1] 276 120 21 45 55 100 300 500 500
o= 925 1,033 2,597 3,700 1,970 1,500 1,500 1,500 1,500
A= 109 42 4 1 200 200 200 200 200
HZ|of 599 331 112 176 170 300 200 200 200
EIES 912 1,042 17 10 300 500 500 500 500
7|EFEUS 1,730 2,601 1,293 1,073 1,722 1,000 2,000 3,000 4,000
OfAlofef e 9,769 22,203 22,638 30,854 50,035 74,389 64,600 72,700 72,000
== 3,566 12,100 9,450 15,100 34,540 53,060 40,000 43,000 35,000
Adz 1,718 7,011 9,657 11,200 8,000 7,500 7,300 6,700 7,500
33 1,038 823 799 977 839 1,500 1,500 1,500 1,500
s 229 508 1,014 692 850 1,200 2,300 2,500 2,500
cHek 104 169 228 180 300 300 500 1,000 1,500
olz 714 992 790 1,905 3,970 9,629 11,000 15,000 20,000
7|Et obAJofer= 2,400 600 700 800 1,536 1,200 2,000 3,000 4,000
Sotz|7 3,641 5,226 6,747 7,812 14,930 14,200 13,500 14,700 17,700
o= 3,373 4,782 6,247 7,286 14,730 13,000 12,000 13,000 16,000
FHetct 268 444 500 526 200 1,200 1,500 1,700 1,700
71et 1,013 438 2,065 731 2,000 3,000 6,000 8,000 8,000
A 31,095 39,402 38,611 46,998 73,834 98,776 92,700 105,000 108,300
EUE 2.3% 26.7% -2.0% 21.7% 57.1% 33.8% -6.2% 13.3% 3.1%
K2 IRENA, EPIA, REIEAISH
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2025E7EA| ®7| &t HOHZF
HET 33% 4T oY

¢ Analyst eFEet/&EH | HAI/AZY

. X7|X} =&H, SK|Q} X} HuH5| Lis A

ZJ[X} A|C}, 2ME40] OfH @FOZ LIt

229 A7)k A 202513704 Bt 33% AT AoR ok §HY WSt A A
sto} T} )5 FRFEY AVAF AT Y S Q18 Aol wiEz] 7H49) st
AIE 7kehA =ol® 2025W01d Ud7| e} A7)k 7o) Zobd ZoF 7] wlite]
2025 o] %ol A7)k Fljko] Y 7hgkE A S71E Aotk 2040~2050\ ¢l Wd7]#A} i
TAE BEE sk w7kl Skt glo] Wa7IdAke] HE A7)k diAle e vlEeta
EL 2= oh;].

TE16 S2Y MR THjF AT 33% S7Ho4
(cH)
14,000,000 - A1
12,000,000
10,000,000 CAGR 33.1%
8,000,000 1
6,000,000 1
4,000,000
2,000,000 I I
| m I I I
2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F

TEA7  HIIRFE 2§02 HiEE| © J1H MY
($/kWh)
1,200 -
1,000 { g~
L 2010~2017
800 S B 25% st

600

400

200

o — [sV) [se) < [l © N~ [V L [V (1 [V L L L
— — — — — — — — [ee} [} o — (Y] @ < [le
o o o o o o o o — — s\ [aV] o\ N N N
N N N N N N N N o o o o o o o o

(8] [aV) (8] [a\) N [aV) N [aV)

Az BNEF, ROIFAEH
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Lj iz

—

27159 %

IJ".;WQI

\d Analyst eFEal/EESM | HX/A2Y

A7NAE AlE AESE A2 )=o) Ao}, A7at o iiAl RS R HIARIAE
A BASARS. 2ok B8 mEs 13749 F50] vl= A4 W71AF eide] 60~70%
& RSk glof =S AR AR oAl B9l w7k & ¢ gl S ey
ofd] A71A o RiAEE Elel] Wi E Aol Sofiith #19] Be w7kEE 141047]4%} Rl
A AE R mEo), HERE, 95, TYA Fo] L 5, A T5 ol 4
EohaL ok S AR QIF th71e o] ARRIEAE HiL gl erE 141?“;7]%%%}011 ks
A A7)AF 574 A Fe] oo Zojuk A AN 71 B WAk Xﬂliél{— g
T & ol a7 Sl AE AT 20509 G AFsat AxgAES AT 57t
E TSk Wty a) SelE FehA H i,

TE18 T8 XISA AFE BIIRQ| PR K 2 LA 7| 2R} T Z K] M
IS EOHH £ 37K, ) Uiz |2 2o 27| =7HZRE, Yeiola Bof 25 2ES
= 29)0], @3, Ty, Y=, 9l (=2, A5

41" ‘h
9
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¢ Analyst eFEet/&EH | HAI/AZY

TE19 | ZL|Of ZEV Program (M 7[XIQ| S EHIA) F2 LIE

Al (Model Year)  Minimum ZEV Floor

2018 2.0%

2019 4.0%

2020 6.0%

2021 8.0%

2022 10.0%

2023 12.0%

2024 14.0%

2025 4 0% 16.0%

o

ZEV Zero Emission Vehicle(BEV, BEVx, FCV(Hydrogen fuel cell vehicle))
TZEV Transitional Zero Emission Vehicle(PHEV, HICE(Hydrogen internal combustion engine vehicle))
FouE

2017E71X|= 60,000EH 0|4 Erulish= RESA P& ST 4| ChAH

2018 E{= 20,000EH 0|4+ Hfish= AISAt PAER S ME

2018ARE = Y [AISAL, HEHXIASAL, E21T21610(22| =ASAHEVFAZILE) 2 HMEksind,

Slo|22|= RISRIt YEHATIACNG) A2 S AoIH|XIZF2 M2

i =odAl(Model Yean)2| Erofichs= 7|22 22 142 HM|Qst 22 370 W Holxi i
A 2T RNEXSH

i

M
=S

TE20 0= MR} E, 60% O0| o FHOfA e FoA L

Others

35.0% California

50.7%

Rhode Island
0.2%

Maine
Vermont __0-2%

0.4% \
Connecticut

I
1.0%
Maryland
0y
1.5% Massachusetts N/ \—
5 0% regon w Jersey New York
' 2.1% 2.7% 4.29%

AIZ: Autoaliance, FRIFAISH
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INVESTMENT & SECURITIES

HI|A A TS S8 2 A7)RRE o) Q7] wjRel] ¥E57} Ud7) e diH) 40~50% Atk BQe 29 Azt o)F
9 ZEE IS AR A oA algle) 18919E Fobd 5wl itk Fhae) AN T A F4E B}
S oS Su AEA AR AR 1§ Q9 oF 30 oR Az F drAow
1900]t}. o)9] AzbAA o7 PAR AT A1) S Fashd oF 1509k o]t ¢leo] xw} 2]
o 4o 7 Axels JFWA Bk A/ AR 27] BE ST 71950 AV)A Fuel] 73
AHE o7} 712 AN Ao] Fejsly) wolct, shAuk, ow @71?} A= & fs; Fole s
2o H97) wjie] 95]7 oAubioe]
A7) Aotk FHas A7
S48 % 9ok, wjEle) 293
Y7 gt gujEA s 276
4= o)t wholt},

m A;
Y
i
2
e
1o,

TE21  HI=ol XSA A JE SAKR

(H) ASA SHA (2
400,000 - - 14.0%
—o— =Y U HIE(2)
350,000 i 5
o —o—o—9 [ 12.0%
300,000 o—o—o —o— |
: e T—e— L 10.0%
/.
250,000 | _®
[ S— - 8.0%
200,000
L 6.0%
150,000 1
L 4.0%
100,000 1 4.0
50,000 1 r2.0%
- T T T T T T T T T T T T T T T 0.0%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 20122013 2014 20152016
A2 KAMA, FRIEXSH
£520 ) HERIYA D4 4% 4552 of
(@) ~— ——LGatshE) ()
20,000 - ool = (L) - 1,000
AlS A o
18,000 1 MEOA0[M () L 900
—
16,000 | / L 800
14,000 | L 700
12,000 1 - 600
10,000 1 - 500
8,000 1 - 400
6,000 1 - 300
4,000 - r 200
2,000 1 - 100
0 T T T T T T T T T T T T T T T T T 0
— [aN) (sp) < w «© N~ @ (2] o — [aV} [sp) < Yo} «© M~ [ee]
o o o o o o o o o — — — — — — — — —
o o o o o o o o o o o o o o o o o o
[aV) N N N [V} [aV} N [eV) [aV) (V) N N [V} (V) [aV) (V) [eV) (eV)
Az ZAL ALz, FRISAEHE
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INVESTMENT & SECURITIES

I=EARl FMIIZES] S5 A& AR A 27 HiEthe obAleln g F5 Wkt st & SitE HEths vmelA =
ASA AT S AN 2viq) vASE F 7P o7k B A7k B90ch 2E3E A9 B3, ARl AERe 9%
dh= 2020 o] FHEE A7t 1008 oS Algke dulish= Hlo)A Q’\}i 374 Zloltt. 471
AF Ale] = 718 AsAF Al EFATAIRRE FS)S Sulgith lxlojel= gk o] A
FEir 7]eest et gEebd A7)aF ARE 3 4 Qlek 20209 SR S s B
A7)2F AEESS] #lE BA st 7129] Byton, Nioo] Rivian, SF Motors, Leap Motor %
Ut R Aadds A6t AR 286k Qe dAIERE 4 Tl gtk 71E9] At
AE T oI5 BAdA getdt sakze] Us Ao et

l

TE23 BytonQ M7t #HMF} EE24 BYD°I E—Seed Z147t

A= AREE, REUFASH

E¥25 SF motors? ®7|xt SF5 EX26 Leap motore ®I[A} LP-S01

X2 ONBC, FESAEH RTINS
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EUGENIE Analyst St 3l/EHEM | O X|/ASH
INVESTMENT & SECURITIES
TE27 =71 M7| At oy ol 4
(ch2: ) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sa| My [A} pofE 169,339 217,381 346,256 | 431,743 566,532 753,246 992,139 1,274,168 1,626,112 | 2,060,643
0|3 M7 [xt EHoHE 158,614 199,826 | 305,637 | 380,962 501,713 669,821 884,244 1,133,755 1,444,407 | 1,825,046
%YoY 36.6% 26.0% 53.0% 24.6% 31.7% 33.5% 32.0% 28.2% 27.4% 26.4%
0|2 RSkt Hof 17,464,777 17,132,023 | 17,902,964 | 18,708,597 19,550,484 20430256 21,349,618 22310350 23,314,316 | 24,363,460
%YoY 0.4% -1.9% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
o[z M7 [At o ulE 0.9% 1.2% 1.7% 2.0% 2.6% 3.3% 41% 51% 6.2% 7.5%
FHACt 7[R} ol 10,725 17,555 40,619 50,781 64,819 83,425 107,895 140,412 181,705 235,597
oo}, CHR M7 |xt mal= 382,565 673,340 | 1,059,978 | 1,459,586 2,015,192 2,707,494 3544476 4,551,963 5,721,300 | 7,088,732
5= M7|&t Tl 351,861 600,174 | 976,647 | 1,355,203 1,874,070 2,529,993 3,320,802 4,269,592 5,364,292 | 6,632,173
%YoY 69.7% 70.6% 62.7% 38.8% 38.3% 35.0% 31.3% 28.6% 25.6% 23.6%
5= ASA Hol 27938931 28,941,381 | 30,677,864 | 32,518,536 34469648 36,193,130 38,002,787 30,902,926 41,898,072 | 43,992,976
%YoY 13.7% 3.6% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B3 M7 |kt Eof v|E 1.3% 2.1% 3.2% 4.2% 5.4% 7.0% 8.7% 10.7% 12.8% 15.1%
R M|t HoHE 22,375 55,945 56,026 67,706 94,985 121,973 156,786 201,728 250,784 | 334,829
%YoY -11.7% 150.0% 0.1% 20.8% 40.3% 28.4% 28.5% 28.7% 28.8% 28.9%
o ASA Pl 4,970,266 5,234,175 | 5,338,859 | 5,445,636 5,554,548 5665639 5778952 5,894,531 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= MY (A ol HIE 0.5% 1.1% 1.0% 1.2% 1.7% 2.2% 2.7% 3.4% 4.3% 5.5%
oh= M|t ol 6,107 14,226 23,559 32,144 40,058 48,117 57,804 69,451 83,368 104,497
SF M|} EoK 1,810 2,111 2,478 2,929 3,512 4,238 5,145 6,285 7,722 9,539
FRME M7 (Rt HolR 412 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|Ef ofAlot B8 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,224 121,730
R M|t HoHE 222619 306,143 375,169 | 472,243 619,568 816,657 1,084,088 1,445,825 1,949,299 | 2,652,053
%YoY 15.1% 37.5% 22.5% 25.9% 31.2% 31.8% 32.7% 33.4% 34.8% 36.1%
El=E 23,114 9,191 19,945 20,071 28,847 39,410 54,171 75,377 106,150 151,242
==9o| 45,662 62,170 74,229 92,015 111,749 125,696 137,900 146,588 155,606 163,611
o= 39,283 47,263 57,112 70,038 89,914 119,393 158,315 210,047 278,981 371,369
T 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
] 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
diopg 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
@AEzjo} 5,237 7,227 9,120 11,603 15,128 20,283 27,080 36,583 49,576 66,320
o|&k2|o} 3,145 4,820 9,454 12,545 20,317 30,369 45,577 68,556 104,061 159,283
z25Z 1,970 4,237 7,073 8,817 11,509 15,113 19,823 25,681 33,347 43,363
mRi= 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
R E 362 494 795 1,001 1,690 2,375 3,356 4,801 6,951 10,192
ofo|&HE 862 2,881 3,243 3,716 4,400 5,209 6,217 7,482 8,878 10,372
E2c 305 348 900 1,085 1,550 2,284 3,202 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|E} 3,059 3,977 5,567 7,79 10,912 15,276 21,387 29,942 41,918 58,686
B ASA Hol 17312910 17,965,530 | 18,324,841 | 18,691,337 19,065,164 19446467 19,835397 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%
78 ®U[A ol viE 1.3% 1.7% 2.0% 2.5% 3.2% 4.2% 5.5% 71% 9.4% 12.6%
MM RSAL Bop2 01,458,490 92,647,748 | 94,500,703 | 96,390,717 98318531 100284902 102290600 104336412 106,423,140 | 108,551,603
%YoY 4.6% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MAMAH HM7|x+ e 774384 1196864 | 1,781,404 | 2363573 3201201 4277306 5620683  7271,9% 9,296,712 | 11,801,428
%YoY 40.7% 54.6% 48.8% 32.7% 35.4% 33.6% 31.4% 29.4% 27.8% 26.9%
TAMA =o[A Eof vlE 0.8% 1.3% 1.9% 2.5% 3.3% 4.3% 5.5% 7.0% 8.7% 10.9%

AL BV Sales, Inside BV, FXIFAESA
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EUGENE \ Analyst BHEBH/EEM | 4RI/ABY
THE28 MR EMEE 22Y T £
(ch) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
BYD 100,183 113,949 227,898 341,847 458,075 627,563 840,934 1,110,083 1,387,541 1,720,551
Tesla 76,230 103,122 199,251 248,163 338,540 468,833 638,001 839,573 1,091,520 1,418,718
BAIC 46,420 104,536 144,472 187,813 270,451 362,404 489,246 650,697 845,906 1,082,759
Volkswagen 37,523 42,028 54,189 73,613 128,247 242,935 352,463 495,396 685,320 951,232
BMW 62,148 103,080 125,587 158,560 213,712 280,857 367,702 481,982 631,907 827,291
SAIC 20,017 56,149 119,784 167,698 239,808 323,740 430,574 533,912 656,712 801,189
Others 66,017 171,373 222,871 289,720 347,665 417,197 500,637 600,764 720,917 800,249
Nissan 56,498 47,689 81,883 101,759 130,040 164,991 208,867 264,666 335,582 428,377
Toyota 2,882 50,883 56,777 79,392 105,522 137,804 178,564 230,111 294,204 371,165
Renault 29,701 32,968 39,497 49,547 62,754 85,478 117,511 162,786 227,885 321,476
Mercedes 20,479 24,156 32,361 42,585 63,093 86,799 118,671 159,396 215,607 293,485
Chevrolet 32,199 50,169 51,525 67,094 87,915 115,071 148,983 187,531 232,817 284,008
Geely 17,181 23,324 30,321 39,418 60,703 83,163 113,102 152,688 203,074 268,058
JAC 18,369 25,741 43,760 56,888 87,038 109,668 137,085 171,356 212,482 254,978
Chery 20,963 27,444 41,166 53,516 76,528 99,486 129,332 159,078 194,075 234,831
Audi 15,492 14,062 15,541 21,463 30,641 42,785 59,673 82,676 116,399 164,644
Mitsubishi 32,179 25,673 38,535 46,198 56,595 69,734 85,791 105,434 128,971 158,701
Hyundai 8,779 23,319 30,899 43,839 54,511 65,783 80,177 98,667 122,562 167,647
JMC 15,598 27,831 36,180 43,416 56,007 68,329 83,361 101,700 123,057 147,669
Honda 2 2,026 14,171 27,005 43,402 56,422 73,349 91,906 115,340 144,978
Others 66,017 171,373 222,871 289,720 347,665 417,197 500,637 600,764 720,917 800,249
k2 BV Sales, Inside EV, SXIFASA
THE29  FR EHCSYE IR0 T S0
()
19000000 - mBYD Tesla BAIC Volkswagen
’ ’ EBMW mSAIC Others Nissan
Toyota @Renault OMercedes mChevrolet
10,000,000 1 BGeely aO0thers z"
8,000,000 - [ )
6,000,000 i .
4,000,000 - m . .
2,000,000 - = &2 - -
= - == =
= —_—
o 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F

AI&: BV Sales, Inside EV, FAIFAESH
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INVESTMENT & SECURITIES

ehgs/atEd | ol X/AEY

TE30 ZFo YR LME MR T SE()
HIZ=AL oo =2 3 moj M2k Target year

7002HEHel HEV, 3BiTHe| FCVS(MEMA|) 22 ol =% 2020
ol X F2S HEV, PHEV, FCV(AEHX|) 2 2050

Toyota 1074 OlMe| M7 (R BH ZA| 2020
Toyoya, Lexus2| HEHM F7|A} S Sk 2025
5502ttHe| M7 (At 2 mof(1002 ko] MR}, SAuit EE) 2030
20742| Al BEV 2& ZA| 2020
167H2] &7 |xt S& el 2022
2071 O|Afe| T (&t 2 ZA| 2025
247+ 800,000cf +F2| M7 (At = Hof S8 2025
Volkswagen Group: =A%} 402tci2| 7 |XKPHEV, BEV) EHf

VW group Audi America: 0|= L ol R 25%= Z2{71 A= 22 Ty 2025
Volkswagen Group: 507H2| Al BEV 22, 30712| Alf PHEV 2E &4 2025
Volkswagen Group: Z=AIEH 1502kH2| 7| XHPHEV, BEV) ol
Volkswagen Brand: 0 1002HHe| X7 |X} Tl 2025
Volkswagen Group: OHA 3002HHe| M7 |A} Ehal 2025
Volkswagen Group: Z-E AFBS0|A M7 |X} 2= Ealj(CH2F 3007H) 2025
2023A7KK| 207H2| M7 |AH 2= F7t 2023

au 2026\ 947+ M7 |&t 1002 Hoj(M7| Xt HiE{2| $100/kWh Ol =3) 2026
2l - 1508cHe| M7|x} Hoj 2020
2l -20%2| 2l ZeVE 7 2022

Renauf-Nissan 2L 87| BEV 2H! §f|(80% £F2 3D Aliance EHE 28) 2022
Qlm|UE| - T7|Rt 2 EA| 2021
GI&E—1002HEHe] M7 [} 047+ Kok 2022
St - E3 TEARRE 20719 M7|AF 2H i b2, 40702] F7|AL & Sjo|Ea|= BE FA| 2023
137He] Al H7|x} 2IRI (SHA] ol 22 JH2f 40% OfAY) 2020
MHAES 510|22|= &4, V8 gas engineZt S22 ARl gt 2020

Ford 2|4 3000t FH7 ST Small SUV 7 (& ZA| 2020
40742] T7|xH 22 ZAI(1670 == H7[RY, 2474 slo|E2|5) 2022
20227HX| 11024E2] FAL A=l (71| 28 2022
=24 Hhlle| 50%E HEV, PHEVZ 2 2030

Honda =22 Thjfe| 15%E BEVE 2 2030
US Honda2t Acura2l 2/30142 slo|=2|=, PHEVE Hof 2030

Kia 11702] A BEV, PHEV, FCV 2 ZA| 2020

A2 Bloomberg, A2 T Z3 FXIFASH

www.Eugenefn.com
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EUGENIE Q Analyst

INVESTMENT & SECURITIES

o1 AR/ ASH

¥ 31 79 YR LMY MR T SEQ)
HIZAL oo =1 3 moj M2k Target year
O|=ZAIZ ©7|RE108HCH o 2020
BMW Hhoff 22 Mol BEV, PHEV 22 £4A| 2025
1371 At BEV, 1270 Al F7|A} 22 ZA| 2025
— &2 CAPEXQ| 20%E A1 HZ3lol| £A A1 2022
2022 37H| TE3t SRHES 2 3070 olak RS LE 2022
PSA 77He| Al PHEV 28, 4712] Al BEV 2I21Y S} 2020
107He] Al PHEV 22 ZA| 2017
8Ile| ATt EV 2= EA| 2020
17He] MAE EV EA 2020
Meroeces 1 gptey oj ol =2 2020
11092Rie| XS S5l 2025->2022E771X] 1052 M7 (X} 7Ht A2 2022
RFSAt B M|l 15~25%E BEVE T4 2025
Mitsubishi 3702 Al7F crossover EA1(27H2] PHEV 22, 1742] BEV 2H) 2020
PHEV 22 Hojf 229 Hojol 10% +=F 24 2017
Volvo M AEZ|o|M PHEV 22 &A|, Al 28 EVEH EA|Z 20195 E BV 22 Hojf 2019
EV Eof 1002l ZA 2025
AZF TR} HolZ 502t S
Tesla Motors = 2018
4712] Al BEV 22 ZA| - Model 3, Compact SUV, pick-up truck, heavy-duty truck, bus
Geely x| malzke| 90%E New Energy Vehicle2 EA(NEV-PHEV, BEV, FCV) 2020
JAC x| HolEke| 30%= New Energy Vehicle2 ZA(NEV-PHEV, BEV, FCV) 2025
BJEV(BAIC) 20THCHe| TV (R} Hof 2 2020
Changan 34712 NEV 22 ZA| 2025
BYD 152HcH Hoj 2016
Peugeot el E2a9l slo|Ea|E, 70| &5 |RE EAIAIE, 2019 7IX| & 2 AJZHofj A 2021
Al A AZ(PHEY, BEV)2H 1470 7+ of &, SICHR} =2 7|0tk EHEZR ZAIS of H(RILIAIA H <) 2020
Hyundai 2020:A77kK] QIZof| 1022tz FA} 27He| T (&t 2Y ME A of 2020
20257IK] 7|2 2lol) 14502 sltf A2 2025
Mazda 2019A77IK] M7|X} 2EH ZA| ofY 2019
Porsche 2022A7IK| 60AFE FARH M7 2H ZA| oY 2022
Future Mobiity | 2020 A M7 |x} 22 Hof =3 2020

6[_5

A2 Boomberg, 22T &3, FAFXISH
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TH38  UNHEZYZ HF F0| Y HY(HEIIF)

(Rd2) 2015 2016 2017 2018F 2019F 2020F
Of & (=] 303.4 399.0 4540 499.5 642.5 7779
ICS(PCBE) 135.9 774 99.8 96.4 121.8 134.5
I2B(2XIXIX| ) 103.1 149.9 171.9 191.8 311.4 4179
7|Et 18.7 23.4 23.3 24.3 25.5 27.5
NN 135.7 148.3 159.1 187.1 183.9 198.1
bE RS
ICS(PCBE) 34.5% 19.4% 22.0% 19.3% 19.0% 17.3%
I2B(2XIMX|E) 26.2% 37.6% 37.9% 38.4% 48.5% 53.7%
7|Et 4.8% 5.9% 51% 4.9% 4.0% 3.5%
NN 34.5% 37.2% 35.0% 37.5% 28.6% 25.5%
elol 14.4 29.0 495 535 86.2 118.4
HE gold 6.3 21.4 46.8 44.3 78.2 104.2
RislAt gedolol 8.1 76 2.7 9.3 8.0 14.2
MFo|e 79.3 20.3 416 57.2 85.0 17.7
0|9 —-63.3 40.6 422 436 68.0 94.2
NERE e
THE39 2ANXE LHTA NAMNFE F/E(0174H) TE4  AHZHEM Capa FO|
(=)
2AHERE R 30,000 , WPCBS Y EY n2AHXE LA =EY
15% ’
25,000 1
Jlet CCOP 20,000
47% 15%
15,000 A
10,000 A
lsyes 5,000 1
Nippon 149
Denkai Furukawa ? - 4
3% 6% 2012 2013 2014 2015 2016 2017 2018 2019F
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Analyst

S | | R/ ASH

DRI =2 LA
(SRfAlte 2016A  2017A  2018F  2019F  2020F (ElRlAlfe) 2016A  2017A  2018F  2019F  2020F
RREEA| 39038 650.3 688.6 754.6 836.3 nfEY 390 4540 495 6425 7779
FERA 147.8 3945 3887 451.0 533.8 Z712(%) 14 138 10.0 286 211
SIEMRRA 30.1 250.1 232.0 244.8 298.7 &R} 3428 3731 4144 5168 6141
&R 56.0 67.0 79.7 108.3 1249 E==] o] 56.2 81.0 85.1 1258 1638
RN 515 585 579 78.7 2.8 Thoj 2 Qe || 272 314 319 396 454
HIRSAK 243.0 255.8 299.9 303.6 302.5 7 |Efdiol 0.0 0.0 (0.0) 0.0 0.0
SRR 61.1 756 61.8 64.3 66.9 Hejolel 2.0 495 535 862 1184
FERIA 176.2 175.8 2337 234.8 2309 Z712(%) 101.2 706 8.1 61.0 374
7|t 56 44 44 46 47 EBITDA 51.7 731 79.8 11.0 146.6
StEA 9.1 119.9 187.2 2153 227 Z718(%) (0.3) #5 9.1 39.1 320
T 68.6 89.0 131.3 157.4 172.8 Hejelrol 87 79 36 12 ©0.7)
iU 437 52.4 7. 9.6 11.4 o[xE<] 0.6 17 25 39 48
FEMOKISAY 10.8 79 56 56 56 O[Rj|E 0.2 0.4 12 16 16
7|Et 14.1 287 54.6 55.2 55.7 R|eol 20.4 0.0 0.0 0.0 0.0
HIFSTA 274 30.8 55.9 57.9 60.0 7 [Ejipiol (29.4) 9.2) 2.3 3.5) 3.9
HIRS7 [EFA 24 38 6.6 6.6 6.6 Mol 203 46 572 80 1177
7|Eb 251 27.0 493 513 53.4 Z712(%) (743) 1045 375 487 385
R2sA 204.7 530.4 501.4 539.4 603.6 EolMH |2 09 0.7) 136 17.0 235
PNCIPNIES 286.4 530.4 501.4 539.4 603.6 kol 406 422 436 68.0 942
N 19.6 23.0 231 231 231 718 (%) =] 39 32 56.1 385
Rjzloiz 190.3 379.3 385.4 385.4 385.4 NGRS 39.3 42 431 66.8 %?.9
oleioiz 55.8 9.9 795 1176 181.8 Z718(%) =5 73 21 55.2 39.0
7|Et 206 302 133 133 133 PN 13 0.0 05 11 13
H|X AR 8.4 0.0 0.0 0.0 0.0 EPS o71 984 94 1450 2015
Ri2sA 2047 530.4 501.4 5394 603.6 =712 (%) =3 13 (5.1) 55.2 39.0
NI 13.2 1.7 12.2 12.2 12.2 THEPS 971 984 934 1,450 2,015
TRl (169)  (2384) (2198) (2325  (286.4) 2712 (%) =5 13 (5.1) 55.2 39.0
HISER L NN
(= ) 2016A  2017A  2018F 2019F  2020F 2016A 2017A  2018F  2019F  2020F
Hig=sigsE 729 612 1638 713 1109 )
A Ee] el 406 422 436 68.0 9.2 EPS 971 984 94 1450 2,015
RRAARZH| 26 236 26.2 248 282 BPS 7072 11531 10873 11,697 13,090
7 [Ef[eigARol (18.0) 33 10.0 20 21 DPS 50 650 650 650 650
S eI 274 (11.1) 835 (23.5) (13.5) WRoifop(th,%)
IHERIHENET ) 206 (11.8) @7 (28.6) (16.6) PER 139 389 M3 26.6 19.1
IR ST 114 (7.0) 0.1 (20.8) (12.1) PBR 19 33 35 33 29
DRI ET {24 (10.1) 43 105 255 14.8 EV/ EBITDA 104 208 195 139 102
7|E} 55 34 777 0.4 0.4 HiEols 04 17 17 17 1.7
FAgEsigsE (503) (2195)  (77.1) (34.9) (33.6) PCR 10.1 26 23 187 143
CD|ERRIARZIS 3.1) (@1.1) 50.9 (6.3) (6.6) $01M (%)
D |SREEHEL (155 (161.7) (7.8 @1) @2 Hololelg 73 109 10.7 134 15.2
M| &R} (31.3) (177 (837 (25.0) (23.3) EBTDAORIS 13.0 16.1 16.0 173 18.8
R 0.0 0.0 0.1 0.0 0.0 Follg 10.2 93 87 10.6 12.1
PR 0.2) 04 0.6) (1.1) (1.1) ROE 156 103 84 13.1 16.5
NRgssgss (235 1802  (56.9) (30.0) (30.0) ROIC 13 15.6 1738 286 37.0
AUFE7H (22.8) (1.5 0.0 0.0 0.0 ORI (%, HH)
WA 0.0 1978  (56.5) (30.0) (30.0) FRIIFAP K2 - - - - -
iSRS 0.0 21 59.9 30.0 30.0 Redlg 2154 4431 2960 2866  309.0
Hasd 13 19.7 299 6.4 473 O[R{ZANIE - - - - -
7|Esia 279 %5 46.2 76.1 825 =4 (3)
7|2siz 265 462 76.1 825 129.8 EXpENE 1.0 09 07 09 1.0
Gross cash flow 54.2 727 79.8 948 124.4 iErHsE 5.7 74 6.8 6.8 6.7
Gross investment 199 189.6 446 52.1 405 IV N S 65 83 86 94 9.2
Free cash flow %4 (1169) 352 27 83.9 njlR PSS 71 94 8.1 77 75

& SREAEH
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SZEFIHI2M, 7Al) 22,000
T F7K11/30) 11,350¢
Key Data (71%F: 2018.11.30)
KOSPI(pt) 2,097
KOSDAQ(pt) 696
o7 () 500
Al715H (M) 162
525 | 1/A|x|(2) 19,500 /10,150
52 271 Beta 2.27
IR TFAI(HTF) 14,264
HHeHZHEM, EF) 129
H7EHCZ(3M, e k) 1,797
IS E(18F, %) 1.0
9|=0l X|[2E(%) 23
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Company Performance
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TEAH 45 S0l R HY
(M3 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F
& 94.0 107.8 128.38 143.7 156.3 153.2 182.1 2135 2427
%YoY 9.4 15.5 27.2 333 35.0 20.2 28.3 35.6 250
CjaZef o] FHE 9.7 8.1 5.6 4.4 5.1 5.1 4.5 5.4 5.5
PTFE sheet 1.0 12.4 10.3 8.6 8.8 7.8 7.8 8.0 8.3
PCB 274 19.7 19.3 233 22,0 221 25 226 240 240
OA 2.9 5.8 3.5 9.4 17.8 16.5 16.0 215 250
BEH| AR /2| 26.7 21.2 325 39.6 36.9 375 3758 385 M6
J|ElRE 14.7 23.2 245 24.4 28.1 38.6 58.3 68.8 925
H7|XHESS Cap Ass'y = 2.2 1.5 2.0 25 2.7 4.0 5.5 6.5
olz77| 0.6 0.9 1.0 0.2 11 0.7 2.7 3.7 55
B = ol/ S4a 0.3 0.4 0.6 1.0 0.8 11 2.3 3.0 9.6
&R0t 76.5 85.0 103.3 112.7 122.9 119.9 142.8 165.5 185.4
Eoke 81.3% 78.8% 80.4% 78.4% 78.6% 78.0% 78.4% 77.5% 76.4%
T2t 12.3 15.1 19.3 20.9 24.3 226 256 29.4 3238
dejolol 5.3 7.8 5.8 10.1 9.1 10.8 13.7 18.6 245
24210[215(%) 5.6% 7.2% 4.5% 7.0% 5.8% 7.0% 7.5% 8.7% 10.1%
%YoY —25.3% 47.0% —25.6% 74.6% -9.7% 18.7% 26.7% 36.2% 31.3%
Hedoltol 0.7 0.4 1.2 0.1 (0.1) (1.3 (0.1) (1.0 (1.0
MiFole] 4.5 8.1 4.5 10.2 9.0 9.5 13.6 17.6 235
golMH| 2 0.2 1.1 0.5 2.3 35 2.0 2.9 3.7 5.2
Elzo[2 4.4 7.0 4.0 7.9 5.5 7.5 10.7 13.9 18.3
Az RREAESH
TE 42 HIE{2|2E X DjEY Ciy| S ie| H|E THEA3  HOIZEH T K|t 5E7E AT | S0|
CEE) A LN L] (=)
6% 1 5.0% 07 5o OB Ol HIS(P) 6%
5% 81 e 5.0%
4% 7 1 L 5o
3% - 21% 61 4.2% 4 1V. "
o9 ) 1.8% 5 | = 3.9% '.
o I I 1.0%  0.9% N TTT—e— . - 4%
0% : : , , . , L 31 59 = 57 b, .
PN S N N < °] [
& s o & "
S VAo 0 . . . 2%
4 2013 2014 2015 2016 2017

Az 2t AL FEFASHE017H 7|F)

Az WotZEE S, REUFASH
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SE44 MOMLEE|F0| oPTFE H=BIOI(I0{A H=BI)) K2 iy s

AEEE of2=0] = ER T RISHIS WY o B Bel

oo°

AMOIZZ2E o o _
SOIEEHT Nyeiz & HE gol 5 ez & HE Hol & NGAR HAEHE HE
by

CHER 20 ol250f o|EYiAHIS 20y x| OMP S212) A 2 xS} i

Aotz EE|3
LI WIS
b A s
=HEX o|Z7|7| A =, = [T clHjo|A x|

Rz 1001, MolZEH|3, FRFASH(YS HE2 120jAR] O[0|XIE ARE)
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EUGENIE ¢ Analyst eFEal/EESM | HX/A2Y

INVESTMENT & SECURITIES

THE45 S ®7|XF AM/EEIA Valuation H]
AojZEE| 3 Agolrop  LAMERIUE &Y oHol| = o=z

27 a2 a2 a2 52 5= 5=
2018-11-30(31X|53H) 11,350 36,350 38,550 8,220 36,200 31,250
Al7EE% (Mot R) 161.9 238.2 17776 761.2 896.2 690.3
PER (tf)

FY17A 26.2 26.8 389 31.8 525 (125.7)

FY18F 15.1 26.5 M3 243 37.8 217

FY19F 11.6 14.0 26.6 19.2 24.1 16.4
PBR (tH)

FY17A 1.9 2.2 3.3 53 7.4 59

FY18F 14 3.1 35 36 52 3.9

FY19F 12 25 33 3.1 4.2 3.
HEY (Aej2)

FY17A 153.2 133.1 454.0 248.8 403.0 329.0

FY18F 182.1 2155 499.5 272.8 517.3 637.8

FY19F 2135 2947 642.5 344.0 672.7 894.5
Felol (Mef?)

FY17A 10.8 9.9 495 355 294 218

FY18F 137 13.3 535 445 33.4 55.9

FY19F 18.6 22,1 86.2 53.6 50.1 84.1
HHOIYE (%)

FY17A 7.0 75 10.9 143 73 6.6

FY18F 75 6.2 10.7 16.3 6.5 8.8

FY19F 8.7 75 13.4 15.6 75 9.4
=012 (Aof2)

FY17A 75 58 422 28.2 206 (3.3)

FY18F 10.7 9.0 436 293 24.0 383

FY19F 139 17.0 68.0 40.1 374 57.7
EV/EBITDA (tH)

FY17A 124 10.1 208 16.5 345 36.6

FY18F 9.3 13.0 19.5 14.6 222 10.8

FY19F 7.0 8.3 139 11.8 155 78
ROE (%)

FY17A 7.2 9.9 10.3 17.4 19.6 (1.8)

FY18F 9.4 12.1 8.4 15.2 175 18.8

FY19F 1.2 19.7 13.1 175 222 228

AH2: Quantiwise, FRIFAIEA
T F7h= 2018.11.30 BIPIE, ASo|A0M, Mot=EHT= YA FHX|(CB SMM 71F)

www.Eugenefn.com 39



EUGENE \ Analyst SHEsl/etEM | OfL{XI/ASY
A EE]3(089980.KQ) MM
OiRICH=3 LA
(EhelAlofel 2016A  2017A  2018F  2019F  2020F (ElRlAlfe) 2016A  2017A  2018F  2019F  2020F
RREEA| 202.0 2199 236.0 2383 256.3 nfEy 1%63 1532 1821 2135 2427
REARE 2.6 105.2 1226 1236 1288 Z718(%) 87 2.0) 18.8 17.2 137
SIEMRIA 16.3 432 52.0 52.6 58.1 =l 1229 1199 1425 1655 1854
&R 428 39.0 39.0 39.0 440 E== ] o] 334 334 396 48.0 57.3
TR 205 203 288 292 240 Thoj 2 QukaiE|H| 243 226 259 29.4 328
HIFSAI 1.3 114.7 1134 1147 127.4 7 [Efoigiol (0.0) 0.0 0.0 0.0 0.0
SRR 74 8.0 9.3 96 100 Zlojel 9.1 10.8 137 18.6 245
RERRE 102.4 105.2 102.1 101.0 M5 Z718(%) (9.6) 18.7 2.9 36.1 313
7|Ek 15 1.4 2.1 41 6.0 EBTDA 16.9 19.4 215 273 3338
SsA 1036 110.4 177 108.1 110.0 Z712(%) 3.7) 146 10.9 27.0 235
T 779 81.1 3.8 84.1 85.9 Hejelrol 1) 1.3 0.1) 1.0 (1.0)
OHQIRS 184 27 19.0 19.2 2.0 O[Rkr! 0.2 05 03 11 1.2
REHORIEAY 56.2 53.2 69.6 59.6 54.6 o[Rl|E 15 19 0.0 0.0 23
7|Et 32 52 52 53 54 x|l 0.0 0.0 0.0 0.0 0.0
HIRSEA 257 2.3 239 24.0 241 7 |Efoieiol 13 0.1 0.4) 1) 0.1
HIRS7 [EFA 215 2.3 216 216 216 Mol 9.0 95 136 176 235
7|Ek 42 30 23 24 25 Z712(%) (11.5) 5.1 436 2.7 331
A2sA 9.4 109.5 1183 130.2 146.2 ol |2 35 20 29 37 52
PNCIPNIES 98.4 109.5 118.3 130.2 146.2 kol 55 75 10.7 139 183
RS 6.7 71 71 7.1 7.1 =712 (%) (30.4) 366 439 2.7 314
Rjzloiz 24.4 295 295 295 295 NGRS 55 75 10.7 139 18.3
oleioiz 68.2 742 829 2.8 110.9 Z712(%) (30.4) 366 439 2.7 314
7|Et 0.9 (1.4) 1.3 (1.3) (1.3) EPNEINS 0.0 0.0 0.0 0.0 0.0
H|X AR 0.0 0.0 0.0 0.0 0.0 EPS 415 546 753 77 1,284
Ri2sA 9.4 109.5 1183 130.2 146.2 =712 (%) (33.5) 315 379 2.7 314
ERRIZ 778 795 91.2 81.2 76.2 2XEPS 415 546 753 977 1,284
RIS 61.5 36.3 39.1 285 18.1 712 (%) (33.5) 315 379 2.7 314
HISER L NN
(= ) 2016A  2017A  2018F 2019F  2020F 2016A  2017A  2018F  2019F  2020F
Aolg=sasE 05 231 19.4 26 U7 TEIX ()
2Plzole 9.0 9.5 10.7 13.9 18.3 EPS 415 546 753 977 1,284
RRAARZH| 78 86 78 87 93 BPS 7398 7676 8292 9129 10,253
7 |[EH AR (1.6) 0.1 1.1 0.1 0.1 DPS 140 140 140 160 170
S eI (15.4) 24 17 ©.1) 7.0 WRollohM(uh,%)
IjERAHZNSTD (14.1) 32 74 0.0 (5.0) PER 217 26.2 15.1 116 8.8
WAL ) 0.7 (1.2) (1.6) (0.4) 52 PBR 12 19 14 12 1.1
DRI ET {24 1.0 26 (0.4) 03 6.8 EV/ EBITDA 10.7 124 93 70 53
7|E} 3.0 1) 37) 0.0 0.0 tiEkrelg 16 1.0 12 14 15
FAgEsigsE (182 (16.7)  (20.0) (11.9) (23.9) PCR 56 8.4 82 71 58
EB |ERIRRARZES 1.0 19 0.3 (12 (1.3) 2014 (%)
AP SRS HL 0.2) 0.0 0.2) 0.0 0.0 Hololelg 58 70 75 87 10.1
M| &R} (17.1) (146) (135 (17.1) (19.4) EBTDAORIS 10.8 127 1.8 128 139
PR 1.0 1.0 19 96 0.0 Follg 35 49 59 65 75
ERPMRE 0.1) 0.0) 0.7) 2.2 22 ROE 57 72 94 1.2 132
NRgssgss 139 55 26 (12.0) (7.9 ROIC 37 56 71 93 11.8
AUFE7H 15.4 39 39 (10.0) (5.0) ORI (%, HH)
A=E7} 03 36 0.0 2.0) 2.3) FRIIFAP K2 625 331 331 219 124
iSRS 18 18 0.0 20 23 Redlg 1164 1298 1307 1469 149.9
far=nrat 89 1.7 20 0.7 42 O[X|2 AN 6.6 77 - - 232
7|Esia 1.7 78 19.6 216 209 =4 (3)
= 78 19.6 216 209 251 EXpENE 08 0.7 08 09 1.0
Gross cash flow 213 233 19.7 27 27.7 iErHsE 40 37 47 55 58
Gross investment 345 16.2 18.0 10.2 15.0 IV N S 75 75 74 74 9.1
Free cash flow (139 7.1 1.7 126 12.7 iRl ReME 9.5 74 8.7 1.2 10.7

& SREAEH
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EUGENE \
INVESTMENT & SECURITIES

S M (093370 KS)

Sdaiz 20194 4% 7HAld =0t

o HIEAEIE AN, R Se71A SHEY S 2438

AR FEAER] eSS Wad 7k LiPF6SF WEEAl 2748 S5k
C4F6E S/dska ok LIPF6& =fullell 1,800% 3788 HAskal §lar, =1
M= 400% W8S HEF o7 3800% T ARkl Qlrt Updxel
T 1 SR oF 2,0008 F4o] ghgs) 20200 S84 54
o] HEA o7 JyEE FA LiIPF6 AAksee sle] M 56005714
Z7kslA BTk wheA] E71A9) CARGE @A) 80EoA 180E 0 F4& A
3 Zo|1 U 25E 7R Aow wekE) ofy WF6S 42 sHslA]
AA|RE AFgJel| wet 243t 7ksAo] Qlrk 2019del= viElE] o} HEEA] AA)
HEo] S a7} ddEint 2019 miEdRe 344099, 9] 53694
o= g & tn] 26%, 20% 2] F718 A 07 ottt

rlr

. FYUEE 7 SRS} E0I0] ORIl 4% IS

T8 AFR] LIPF6E =ulelA] 5391 Aol HiEAlg E47int AT
7} oS- ik AAgel B (EdEaAh o] Aite] ZickEan, RS Bk
HEY QHEAS wiEsh] whitel 2 =7kee] kS AAs] AR whiel
oL Ak o 33 Bl dAIEE A ael) witell A ool tied
T ol Aok, A7} HEEAlE BEAAAIS} 7k o F7] e
Z5)et Adefolct. SRl FAJ) APIAISIE Fiekshd PRl A37go] 7t

o}

o B[ FT1 O 27 HOIHE 25 o]

42

AAE g Ao 1, ieA|9} A7IxME 2419 FAE ogrle WEE . gl
T BT HE P aEd et F5 saAEl] e3P A
=8 Sl uls] 2 Aejo)7] witel] 349 AAEe T4

Ao7 gy, meby 7] FAed BUY, 5357} 15,0009 A3,
A G A&EE 201993 2020 A4 712 $AL] PERL ZH2) 354,
28] otk

www.Eugenefn.com

OL{x)/A=7 Bgat

Analyst eFEet/&EH | HAI/AZY

Tel. 368-6171 / bhh1026@eugenefn.com

BUY(AI)

SEFIHI12M, 7XI) 15,000
HMF7H11/30) 8,2208
Key Data (71FL: 2018.11.30)
KOSPI(pt) 2,097
KOSDAQ(pt) 696
HHIHE) 500
A7 IS () 761
507 & 7/|R|(2) 12,300/7,910
523 U7t Beta 1.14
ESHFAIR(HF) 92,607
YreHZHEM,HF) 767
Gr7chE(3M, HHR ) 7,563
BRI S(18F, %) 0.0
o=l XEE(%) 4.1
FRFEF X28(%)
Zz2% 2l 82l 496
Enlil= 8.5
Company Performance
FIOIE(%) Mo M BM 1M
s 65 -03  -107 190
KOSPICIAEHSE 106 212 23 37

Company vs KOSPI composite

14.000 - FOHAL )
KOSPIXI=THHI(2, p) |
12,000 |
AV T
10,000 W 4'\' L 110
8,000 w100
6.000 1
4,000 |
2,000 |
0 : :
1741 183 187 18.11




EUGENIE \ Analyst $Hg5t/HEM | O|HX[/AEH
INVESTMENT & SECURITIES
TEA6 N NE F0| Y HYEHIID)
(A2 2015 2016 2017 2018F 2019F 2020F
nf &y 161.2 192.1 248.8 272.8 344.0 401.7
YoY&Its -13.8% 19.2% 29.6% 9.6% 26.1% 16.8%
Aol 78.2 76.3 91.3 94.2 86.6 87.0
EABRISEARIX|, BIER]| 71A §) 83.0 115.8 157.4 178.6 257.4 314.7
A=A EXO|E 54.1 26.0 - - - -
i EH | (%)
Aol 48.5 39.7 36.7 345 25.2 217
=aslEE
(OAEIR| HH=H| TA £) 51.5 60.3 63.3 65.5 74.8 78.3
=it Ex0jE 33.6 13.5 - - - -
ool 15.2 36.4 355 445 53.6 69.4
YoY&Itg =] 139.6% -2.6% 25.4% 20.4% 29.5%
AollE 9.4% 19.0% 14.3% 16.3% 15.6% 17.3%
MEole] 13.1 59.4 333 39.7 51.4 68.0
EPlz=olY 13.7 61.4 28.2 20.3 40.1 53.0
A2 RREAEH
i 229 0 ZM2 T FER| 2016 27[E AIME2 XISAH EX0HE RS £
F47  BHO OE A gF & 29 M 7Id T 48 474 F0
(%) =A45MEHE &0 S (F) (9loh
90.0 1 —*— YYO|AE (L) 25.0% 16,000 =se AN IHA
19.0%
80.0 o 15:5% 174%L 20.0%
70.0 w-3%13.7% S e 14,000
U 0%
60.0 9.4/ o lg—1 15.0
50.0 ° 10.0% 12,000
40.0 L 5 0%
5.0% 10,000
300 F 0.0%
- 4.9% P
200 . 8,000
100 { ® —5.0%
- T T T T T T -10.0% 6,000 : : : : : :
2014 2015 2016 2017 2018 2019 2020 17/ 17/7 17/10 18/1 18/4 18/7 18/10

PERETSEIEST

2 SunSirs, FRIFAEAH
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EUGENE \ Analyst SHEsl/etEM | OfL{XI/ASY
£M(093370.KS) THHIE
DRI =2 LA
(SRfAlte 2016A  2017A  2018F  2019F  2020F (= RS 2016A  2017A  2018F  2019F  2020F
RREEA| 3109 316.1 418 460.3 519.7 nfEY 192.1 2488 2728 3440 4017
TRk 123.2 107.3 136.5 183.8 2%1.5 Z718(%) 19.2 296 96 26.1 16.8
MR 269 432 55.3 743 130.6 &R} 1325 1866 2003 2560 2932
SR 348 356 453 615 738 04E30(9) 59.6 62.3 725 88.1 108.5
TR 217 26.1 335 455 54.6 Hoff 3 dkalH| 23.2 26.8 28.0 345 39.2
HIRSARA 187.7 208.8 275.2 276.6 258.2 7 |Efdiol 0.0 (0.0) 0.0 0.0 0.0
SRR 245 433 428 445 46.3 Felolel 36.4 355 45 536 69.4
FERIA 159.5 162.0 228.3 228.1 208.2 Z715(%) 139.6 26) 254 204 295
7|Eb 36 35 42 39 37 EBITDA 547 60.8 59.7 720 1098
SRpEA 151.7 107.2 164.9 1734 179.7 BIE(%) 84.8 1.2 1.9 20.5 52.6
S 817 473 59.2 675 735 Hejelrol 230 @2 (48 @2 (1.4
OHQIRE 19.7 23 257 349 49 O[Rkr! 0.2 0.3 0.1 05 06
FSA0RIEA 39.7 20.8 29.2 28.2 27.2 ofxHIE 37 26 26 26 25
7|Et 23 43 43 43 44 R|eol 0.1 05 0.7) 03 03
HIRSSAH 70.0 59.9 105.6 105.9 106.2 7|Eleigidol 2.3 0.4) (16 0.4) 03
HIRS7 [EFA 62.7 53.7 9.6 9.6 9.6 MiEzol2] 50.4 333 397 514 68.0
7|Eb 73 6.3 7.0 73 76 Z715(%) 3523 (44.0) 19.3 293 323
R2sA 159.2 2089 2469 287.0 340.0 EolMH |2 6.7) 5.1 10.4 1.3 149
NGNS 1472 1765 208.7 2488 301.8 Exole] 61.4 28.2 2.3 401 530
N 46.2 46.2 463 463 463 718 (%) 3478  (54.1) 38 3.8 323
Rjzloiz 53.4 53.4 55.3 55.3 55.3 NN 60.9 295 314 396 52.4
oleloiz 425 72.0 103.0 143.1 196.1 Z715(%) 3367  (51.5) 6.4 26.0 324
7|t 5.2 49 42 42 42 H{X x| 0.6 (1.3) 2.1) 0.5 0.6
H|X AR 12.0 25 382 382 382 EPS 659 319 339 427 565
Ri2sA 159.2 2089 2469 287.0 340.0 718 (%) 3208  (51.5) 6.1 2.0 304
NI 102.4 74.4 127.8 126.8 125.8 THEPS 659 319 339 427 565
TRl 755 312 725 525 (4.8) 2712 (%) 3208  (51.5) 6.1 26.0 324
HISER L NN
(= ) 2016A  2017A  2018F  2019F  2020F 2016A  2017A  2018F  2019F  2020F
Alg=saBE 349 519 488 395 79.1 TEX|E()
A Ee] el 61.4 282 293 40.1 53.0 EPS 659 319 339 427 565
RAARZH| 18.3 25.4 15.2 18.4 40.4 BPS 1,593 1,910 2,254 2,687 3,259
7 [Ef[eigARol (1.4) 0.7 (3.9 0.0 0.0 DPS 0 0 0 0 0
SRR (19.6) 8.0) 14.4 (19.0) (14.4) WRollohM(uh,%)
IHERIHENET ) 6.1) 9.0) 1.1 (16.2) (12.3) PER 11.1 318 243 19.2 145
IR ST (48) (4.4) 33 (12.0) 9.1) PBR 46 53 36 31 25
DRI ET {24 95) 72 (0.6) 9.2 7.0 EV/ EBITDA 14.0 165 146 1.8 7.2
7|Eb 08 1.8 105 0.0 0.0 HiEolg 0.0 0.0 0.0 0.0 0.0
FAEEsEsE (13.3) (31.6) (93.8) (19.5) (1.8) PCR 16 14.8 18.8 13.0 8.1
CP SRRz (2.5) 49 1.1 0.0 (0.1) £l (%)
D |SREEHEL 0.0 6.7) 6.4 1.2 (12) Hololelg 19.0 143 16.3 15.6 17.3
M| &R} 9.8) (29.6) (99.6) (17.9) (20.1) EBTDAORIS 285 245 219 209 273
R 06 0.1 0.1 0.0 0.0 zollg 320 113 10.7 1.6 13.2
SRR 0.2 (0.0) 1.1) 0.1) ©0.1) ROE 52.7 174 15.2 175 19.3
NRgssgss 6.8 4.2) 57.0 (1.0) (1.0 ROIC 12.9 142 13.4 143 18.1
pI==! (7.8) (27.6) 54.3 (1.0) (1.0) ORI (%, HH)
237t 0.0 234 1.1 0.0 0.0 SRR/ AP [Ri2 474 14.9 29.4 18.3 -
iSRS 00 0.0 0.0 0.0 0.0 Fatlg 1508 2269 2304 2723 355.8
Hasd 79 145 193 19.0 56.3 O[RIZANNS 104 15.8 18.1 2.3 36.0
7|Esia 124 203 348 54.1 73.0 =4 (3)
7|2siz 20.3 348 54.1 73.0 129.3 e 0.7 08 07 08 08
Gross cash flow 58.5 63.4 406 58.5 935 nhERHsE 49 7.1 6.7 6.4 59
Gross investment 304 445 80.5 384 36.1 IV N S 8.0 104 9.1 87 8.0
Free cash flow 28.0 18.9 (39.9) 20.0 57.3 oM 73 1.9 114 114 10.5

A= RUFASHE
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M=0|A0|M] (243840 KQ)
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AWASDIY] S48 2AlES W] el o <= itk AH3SDIe] W71

e eF T 5020l Aog Ay EAupl BMW, Ate] &
I} 202571A12] Aleke- 4 Adejolcy M)A} Al dhofEro] oAt
30% oP} S7KHE A& ARk AlFo o o] FAE T £ER o] F
ojzjo} gttt

= 2019 OHE, B0IY 37%, 67% =5 Ol

e i i‘5Hl"ﬂjr el @@%7}7} AL ZORE et 78 AlE bl
Elg] ] 2E ojAlEed 9 sE & 8 dib] 118% F71etl
453 wiEg %‘i}ﬂo}x] F-29] CID(Current Interrupt Device) 2] A%

6200 Z74E ROE 3Rk ofol wek BASl wkt Gglelele A2

2,94791?1, 22199 0% 2018 (& 2,1559¢, 1339 tiv] 27%,
67% 7+ 20 o dEt

Oi+712], ST 52 /X

71 A3} ol 50001919] CB o= 577k Heigl
o o it ieAtel mh @] 1857t whzoltt gAR i
3 90™eM 371 1,237 0E FEch Hk FAE|
of AR A4F £RFHE T T FO7 7RIk CBRAS T4 340
2

2

]I—'—

2
o
it
rir
o

> PN'
\]

FAA) A, vl 749 g $Igt F7F S S8 Er1Els AdEe
L AZezo e A AR 2 ARxEE S AdEe
Aotk CB 93148 7iekelx 20199 A&7 $AFS] PERS 1784
Tof| Bttt A7)k Aato] ABt 30% ol /3Fshe o/ HiE]
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Analyst eFEet/&EH | HAI/AZY

ofL{X|/A=7Y chst
Tel. 368-6171 / bhh1026@eugenefn.com

BUY(AI)

ZEF7H12M, 7XI) 50,0002

$XF7H11/30) 36,3509
Key Data (71&L: 2018.11.30)
KOSPI(pt) 2,097
KOSDAQ(pt) 696
HHTHR) 2,500
A7 KB (A 2) 238
527 #|1/%|x(2) 55,800/ 21,700
523 U7t Beta 0.97
EHTAIR(HTF) 6,552
YreHZHEM,HF) 51
Yol Z(3v, e te) 2,367
HHEROIS(18F, %) 0.4
o=l XEE(%) 2.0
FRFEF X2E8(%)
2712 2l 12l 317
23t8 2| 62 31.7
Company Performance
FI1AE(%) Mo M BM 1M
s 23 47 63 466
KOSPIIAEHSIE 03 111 141 564

Company vs KOSPI composite

60,000 - FoHE ) - 240

KOSPIXI#=ChHI(F, 220

50,000 - A 200

40,000 1 [ 180

L 160

30,000 1 b 140

b 120

20,000 1 | 100

10,000 1 [ 80

L 60

0 T T 40
17.11 18.3 18.7 18.11
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Analyst 283

HeEd | oL Xl/A2H

TH 49 HIWH FFHETIF)
(M) 2014 2015 2016 2017 2018F 2019F 2020F
nf &y 777 76.7 100.1 133.1 215.5 204.7 351.6
yoy 17.4% -1.3% 30.5% 33.0% 61.8% 36.8% 19.3%
28 7t Cap Assly 1.1 5.6 3.8 4.0 1.8 4.0 4.4
28 &% N-CD 239 22.1 27.2 29.0 458 58.1 74.5
ZY 243 Cap Assy 419 471 62.5 911 157.9 212.3 247.5
Suie 218 CAN 0.0 15 6.2 8.5 9.0 14.3 16.0
HX| Pack Module 0.0 0.3 05 0.5 0.9 1.4 2.0
7|et 0.8 0.0 0.0 0.0 0.1 4.6 7.2
&Rt 65.9 67.2 84.6 111.7 187.4 255.1 303.4
&g 84.8% 87.6% 84.5% 83.9% 87.0% 86.6% 86.3%
oj&50(9 11.8 9.5 15.5 214 28.0 39.6 482
Hoj 2] 6.4 75 8.4 1.5 14.8 17.4 21.9
ool 55 2.0 7.1 9.9 13.3 22.1 26.3
Ao|dE 7.0% 2.6% 71% 7.5% 6.2% 7.5% 7.5%
yoy 17.4% -1.3% 30.5% 39.9% 33.4% 66.9% 18.6%
pepatelfa ] 0.5 0.0 -0.8 -2.8 -15 -0.6 -0.7
MEole] 6.0 2.0 6.3 7.2 11.7 215 25.6
#olAH| 8 1.3 0.8 1.8 1.4 2.8 4.5 5.6
golxg 21.3% 38.2% 28.7% 20.1% 23.5% 21.0% 22.0%
271%0[Y 4.7 1.3 45 5.8 9.0 17.0 19.9
x| FFE0[ 47 1.3 45 58 9.0 17.0 19.9
Az FAEAEHA
TES50  BHE HodEE YasE S0 TES51  CIDAMEE Z0|
(87 /2) (CLIZ V=)
12 mZ =52 =gz 140.0 1 == =35 =2 olA0} 126.0
8 7.4 120.0 A 109.0
7 100.0 4 0l
6 . 600 | o 35.0
° 61.5 . 4.0
4 2.8 * 18 0001 165 24.0 31.0
3 e 1.8 4001 13.0
'm m B il
0 r r r 0.0 A . .
2016 2017 2018E 2019E 2016 2017 2018E 2019E

Az LB A0, REFASH

Az: A5l 20 M, FEUFASH
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Analyst sHs3}/

SHE5M | AHR/AEY

TE52 HHE{2| RSN 5 ME0AO0(M XH 7}
AlEoi|l A0 URIHE[2|H= 3N QoHol| = oj=ZZ=2 Moj==E|3

=27} 5= o= 2t 2t 2t 2l
2018-11-30(8d) 36,350 38,550 8,220 36,200 31,250 11,350
Al7 B9 (Aee) 238.2 17776 761.2 896.2 690.3 161.9
PER (tH)

FY17A 26.8 389 318 525 (125.7) 26.2

FY18F 26.5 M3 243 378 217 16.1

FY19F 14.0 26.6 19.2 241 16.4 11.6
PBR (tf)

FY17A 2.2 3.3 5.3 7.4 5.9 1.9

FY18F 3.1 35 36 5.2 3.9 1.4

FY19F 25 3.3 3.1 4.2 341 1.2
&% (Mojel)

FY17A 133.1 454.0 2488 403.0 329.0 153.2

FY18F 2155 4995 272.8 517.3 637.8 182.1

FY19F 2947 642.5 344.0 672.7 894.5 2135
olo|o] (Mot

FY17A 9.9 495 355 29.4 218 108

FY18F 133 535 445 33.4 55.9 137

FY19F 221 86.2 53.6 50.1 841 18.6
HHO[UE (%)

FY17A 75 10.9 143 7.3 6.6 7.0

FY18F 6.2 107 16.3 6.5 8.8 75

FY19F 75 134 15.6 75 9.4 8.7
019 (Alofd)

FY17A 5.8 422 282 20.6 (3.9 75

FY18F 9.0 436 293 24.0 38.3 10.7

FY19F 17.0 68.0 40.1 374 57.7 13.9
EV/EBITDA (tf)

FY17A 10.1 208 16.5 345 36.6 124

FY18F 13.0 195 146 222 108 9.3

FY19F 8.3 139 118 15.5 78 7.0
ROE (%)

FY17A 9.9 103 174 19.6 (1.8) 7.2

FY18F 12.1 8.4 15.2 175 18.8 9.4

FY19F 19.7 13.1 175 22.2 228 1.2

A2 Quantiwise, FREXISH

T 374 20181130 BIPIE, ZIMA JIE, AolTRE|T, MZofA0lE B
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TES53  NEOAOM FRAMFS AHESHE WIS

Analyst

%I_I_tgil_/%}_g_ﬁ | 0“ L‘I Xl/ﬁ%ﬂ

23 #Y
CID =S ol

e
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[
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- ket -
Cell LH2oll 2f5H Safety Vent 23 metst
bl ]
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|
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Analyst eFEet/&EH | HAI/AZY

THEH 2018 744 =0l ESS Z=HE 25

(MWh)

12,000 ; WEY=E
L .
0=

9,000 )
Cistol=
A=

6,000 1 WEH

3,000 A

— __—_'_—_'_-_'_-_'_-_'___'_- . | . l . I T \
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

RIZ: BNEF, REIEASH

TH#S5  QZHESS A MAZ HY

(GW)
12.0 -
Y 97
10.0 4 ,,/
8.0 CAGR 35%
6.0 - .-
4.0 -
et 22
2.0 A 11 1.2 I
e B B ,
2016 2017 2018 2019 2020 2021 2022 2023 2024

A2 BNEF, IDC, S2IFASA

THES6  ESS AZ FRE (20174 327| £H)

LG 33t
7IEt 30%

33%

Tesla
8%

248Dl
29%

X2 SNERIMA|, FEIFXSH
F:2017d 37| A 7|®
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EUGENIE Analyst $Hg5t/HEM | O|HX[/AEH
INVESTMENT & SECURITIES
EE57 =71 ®7|X} Ty o4
(el o) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sa| M7|xt i 169,339 217,381 346,256 431,743 566,532 753,246 992,139 1274168 1,626,112 | 2,060,643
ol ®7 |kt EoRE 158,614 199,826 | 305,637 380,962 501,713 669,821 884,244 1133755 1,444,407 | 1,825,046
%YoY 36.6% 26.0% 53.0% 24.6% 31.7% 33.5% 32.0% 28.2% 27.4% 26.4%
0|2 RSA Pl 17,464,777 17,132,023 | 17002964 | 18708597 19,550,484 20,430,256 21,349,618 22,310,350 23,314,316 | 24,363,460
%YoY 0.4% -1.9% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
o|= 7|t Eof °IE 0.9% 1.2% 1.7% 2.0% 2.6% 3.3% 41% 5.1% 6.2% 7.5%
Fhict T2 (A} ol 10,725 17,555 40,619 50,781 64,819 83425 107,895 140,412 181,705 | 235,597
OfA[of, CHRIE F7|Af mhl= 382,565 673,340 | 1,059,978 | 1,459,586 2,015,192 2,707,494 3,544476 4,551,963 5,721,300 | 7,088,732
B2 M|R} Eol 351,861 600,174 | 976,647 | 1,355,293 1,874,070 2,529,993 3,320,802 4,269,592 5,364,292 | 6,632,173
%YoY 69.7% 70.6% 62.7% 38.8% 38.3% 35.0% 31.3% 28.6% 25.6% 23.6%
EPN AR 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% 3.2% 4.2% 5.4% 7.0% 8.7% 10.7% 12.8% 15.1%
U= MY (AL HonE 22,375 55,945 56,026 67,706 94985 121,973 156,786 201,728 259,784 | 334,829
%YoY -11.7% 150.0% 0.1% 20.8% 40.3% 28.4% 28.5% 28.7% 28.8% 28.9%
U= A=A} Topt 4,970,266 5,234,175 | 5,338,859 | 5445636 5554548 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 0[E 0.5% 1.1% 1.0% 1.2% 1.7% 2.2% 2.7% 3.4% 4.3% 5.5%
o= F7|k} BojR 6,107 14,226 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
FRRME FM7 |k} BofR 412 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|E} ofAlof &3t 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,224 | 121,730
TR M|R} Tl 222,619 306,143 | 875,169 | 472,243 619,568 816,657 1,084,068 1,445825 1,949,299 | 2,652,053
%YoY 15.1% 37.5% 22.5% 25.9% 31.2% 31.8% 32.7% 33.4% 34.8% 36.1%
Hg2te 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 125696 137900 146,588 155,606 163,611
A= 39,283 47,263 57,112 70,038 89,914 119,393 158,315 210,047 278,981 371,369
ZA 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
] 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
&7 [of 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[Ek2|o} 3,145 4,820 9,454 12,545 20,317 30,369 45,577 68,556 104,061 159,283
=gz 1,970 4,237 7,073 8,817 11,509 15,113 19,823 25,681 33,347 43,363
mat= 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
ofo|&A= 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
Zojuot 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|E} 3,059 3977 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 19,446,467 19835397 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%
e Aot ol vF 1.3% 1.7% 2.0% 2.5% 3.2% 42% 5.5% 71% 9.4% 12.6%
MMA RiSAE Hof 91458490 92,647,748 | 94,500,703 | 96,390,717 98,318,531 100284902 102290600 104,336,412 106,423,140 | 108,551,603
%YoY 4.6% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
HAA M7 &t mofF 774384 1196864 | 1,781,404 | 2383573  3.201,291  42773% 5620683 7271956 9,296,712 | 11,801,428
%YoY 40.7% 54.6% 48.8% 32.7% 35.4% 33.6% 31.4% 29.4% 27.8% 26.9%
MAMA M7 |xt Eof 1|E 0.8% 1.3% 1.9% 2.5% 3.3% 4.3% 5.5% 7.0% 8.7% 10.9%
A}2: EV Sales, Inside EV, RAIFAISHA
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M=0f|A0[M](243840.KQ) THFAIE

Analyst

o | o|dx/A2Y

A== LOIAHIAA
(iRl:Aleie)) 2016A  2017A  2018F  2019F  2020F (oAt 2016A  2017A  2018F  2019F  2020F
RRESH| 2.6 150.9 2241 2583 2905 ofEy 100.1 133.1 2155 247 316
FEAR 274 58.7 78.1 102.9 122.2 Z712(%) 305 33.0 61.8 368 19.3
HSMRA 96 26.0 286 429 536 &7} 846 1117 1874 2551 303.4
&R 6.7 19.0 30.3 428 483 jEZ0[e 155 214 28.0 396 482
TR 72 8.7 141 12.0 15.0 ol ¥ ek || 8.4 15 14.8 174 219
HIRSARA 722 ®2 145.9 155.4 168.3 7 [Efdeiol 0.0 0.0 0.0 0.0 0.0
SRR 2.4 38 44 45 47 dolel 7.1 99 13.3 2.1 26.3
TR 67.9 86.5 139.6 148.9 161.6 Z712(%) 259.6 399 334 6.9 186
7|E} 20 19 20 20 20 EBITDA 134 175 24.2 365 M8
SEH 537 812 146.0 163.9 176.8 Z712(%) 105.3 303 3838 50.6 145
R 305 454 9.6 112.2 117.8 gedejol 08 @9 (1.5) (06) 0.7)
OHQIRH 12.1 28 304 429 485 (ovseell 0.0 0.0 0.1 0.4 04
MR 14.4 18.3 649 64.9 649 ORk|E 08 13 10 22 23
7|Et 40 43 43 44 4.4 X2zl 0.0 0.0 0.0 0.0 0.0
HIFSAY 232 35.7 465 51.7 59.0 7 [Efeiiaol ©0.1) (1.5) 0.6) 1.2 1.2
HIR=7 [EFR 19.1 2.8 396 446 51.6 M0l 6.3 72 1.7 215 256
7|E} 41 59 6.9 72 74 Z712(%) 209.8 14.6 63.0 83.7 18.7
RS 459 69.8 78.0 944 1137 ol |2 18 14 28 45 56
INGIPN IS 459 69.8 78.0 9.4 113.7 kol 45 58 90 17.0 199
N 130 16.4 16.4 16.4 16.4 Z712 (%) 257.3 284 56.1 89.6 17.2
R=oloiz 33 182 182 182 182 NN 45 58 9.0 17.0 19.9
0[aoiz 292 349 432 59.5 788 Z712(%) 2573 284 56.1 89.6 17.2
7|et 0.4 03 02 0.2 0.2 EPNCIANTS 0.0 0.0 0.0 0.0 0.0
EPNCINTS 0.0 0.0 0.0 0.0 0.0 EPS 860 878 1,370 2598 3044
R2EH 459 69.8 78.0 94.4 1137 718 (%) 1,686.4 2.1 56.1 89.6 17.2
Zxjelz B35 481 104.5 109.5 116.5 2HEPS 860 878 1370 2598 3,044
Xl 239 22 758 66.6 62.9 718 (%) 1,686.4 2.1 56.1 89.6 17.2
gSEE ZOEXR|E
(EiR:Alei)) 2016A  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F  2020F
HelatEsigss 187 78 215 38 328 TER| =)
2 =o[e 6.3 72 11.1 17.0 199 EPS 860 g78 1370 2598 3,044
PNANZAC] 6.3 75 11.0 14.4 155 BPS 8810 10647 11908 14406 17,350
7|E[sEMR0 0.2 03 29 03 03 DPS 0 100 100 100 100
SHREEY 6.7 (5.9) (0.3) 21 (3.0) t2oflo 4(H,%)
IHEAREZNETD 87 (14.2) (14.5) (12.5) (55) PER - 26.8 265 14.0 1.9
TDARRZINZ ) 08) (1.1) (5.6) 21 3.0) PBR - 22 31 25 21
IjRIRIEST 2 1.2 105 10.8 126 56 EV/ EBITDA 18 10.1 13.0 83 72
7|E} 0.1 (0.6) 9.0 (0.0) (0.0) HiEEolE 0.0 0.4 03 03 03
SAgssigss (©1.8) 07.8) (49.9) @39 (28.5) PCR - 9.1 95 75 6.7
CB | TR 0.2) 02 0.2 (0.1) ©.1) 20U (%)
P |EAIS A 0.0 0.0 0.0) (0.0) 0.0) Hlolelg 71 75 6.2 75 75
M|} 15 (27.7) (50.3) (23.6) (28.1) EBMDAOIXE 134 13.1 113 12.4 1.9
R 0.1 0.2 03 0.0 0.0 wolelg 45 43 42 58 57
A 0.3 0.1) 0.1) 0.1) 0.1) ROE 10.3 99 121 19.7 19.2
NRgssiass 99 363 303 43 6.3 ROIC 78 98 83 11.1 12.1
N 98 17.9 309 5.0 7.0 QPR (%, H)
WA 0.0 18.2 0.0 07 0.7) TR [RI2 52.0 318 97.2 705 55.3
HHEERS 0.0 0.0 0.0 07 0.7 FaHl8 897 1292 784 91.7 103.7
ar=gera 658 159 18 142 106 O[RIZAMIS 9.1 76 127 102 1.4
7| x5 29 96 255 274 46 M (3)
7|z 96 255 274 46 522 N2 11 11 11 12 13
Gross cash flow 14.0 16.9 249 317 3538 &Rk 838 104 88 8.1 77
Gross investment 14.9 330 50.4 217 314 NN = 14.3 16.8 18.9 26 26.0
Free cash flow 09 (16.1) (25.4) 9.9 43 Rl PeE 89 76 8.1 8.0 77

52
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RIOIA = (112610.KS)

M
TFas2E 7| 4% JY =0t

54

o ARYEI 3 7S5 2018

A7) FaAkE AT W7 dEol 2 At S 2 o AV 1
A|Q1 ok 5,50001¢ ool & Zlo FHE v, 35, frH & A AAe
A FAF F7E 71 A2 v g A0Id. 2019990 o] 1 Eh
AP IAE BT 7FsAdol Tk v Baw &y wed FEdA Al
TL7F 20201 & Fo= F7HE Zlo)7] wjieltt,

&S A mo[xYA= &5t Aol KCHE FHII=|ojok

&3 BAPE e gy TRAEE 1RE FA7A ok 49009 &
grgitt, =, WEH, ditte] sEEE BeE AR & s ANlE BAst
IS FHEAS AV Uk FoE FiH 1 H vj=a Yo
Z% Aol Al gtk A gl Sl Y] sltolt) EfWIRE
a0 FRE7 i AAE SREEA GPRS BAR et VdE
WA sheh et A& Aolrt NelAdte ddEY S B
S A oy sl 2 Hje] rre At ok 43 7S B4
F53E QA AlgHolebA SR aVdEEE A Al HEE Ao

EuA-Y

37| X 8% I =0t

& 8 g el Upds A3 wiE 7] X1 20199 BAR) wEY 9
Aolo) (= 5906219, gjole] 50391d) SATFSAIE WY Erha wg
ek 2020990 wmAg dPEE, 202195 EHE e vEe s
T 2 29 go] fAE Ao st FAR 7Hg 2 AL kst A
o MAAE sty vk Aolth SV 8 EF 7249 ot
o]Fojx| 11 Qo] R AAAENA 22 YEYAES Frshs Flo] A4
o] Aol ZAA oF 20070 o] EFIAAl F 22 HAE BAs
A= 5~6710l =3ttt FAkl sl FARA BUY, 53277} 45,0009
A g,

www.Eugenefn.com

OL{x)/A=7 Bgat

Analyst eFEet/&EH | HAI/AZY

Tel. 368-6171 / bhh1026@eugenefn.com

BUY(AI)

SEFIHI12M, 7XI) 45,000
#MZF=7H11/30) 28,650
Key Data (71&L: 2018.11.30)
KOSPI(pt) 2,097
KOSDAQ(pt) 696
HHTHR) 500
A7 IB(2) 495
507 & 7/|R|(2) 40,350 / 23,300
523 U7t Beta 0.83
EHTAIR(HTF) 17,286
YreHZHEM,HF) 7
Gr7chE(3M, HHR ) 2,207
HHERIE(18F, %) 13
o=l XEE(%) 8.1
FRFEF X28(%)
daA 2| 209! 515
AHUE|SXIARE 5.0
Company Performance
F71AUE(%) M M 12
s 07 21 271
KOSPICHE[AcHp IS -48 109 370

Company vs KOSPI composite

45,000 1

25,000 A
20,000 ~

=0H(H, =) i
40,000 KOSPIXIZ=THHI (2, p) |
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30,000 ;ﬂ/ Wy \M"/v\'\/\
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Analyst 283

o oHx/A2Y

TE58 MNOARIE HZHHH 3
(Rletal) 2014 2015 2016 2017 2018F 2019F 2020F
of&EH 329.2 297.1 311.2 312.2 504.2 590.6 680.9
Z/2 11.0% -9.7% 47% 0.3% 61.5% 17.1% 15.3%
FHutct el 267.2 186.4 60.1 82.2 5.0 5.0 5.0
H| E ol 16.6 39.1 133.6 99.3 228.2 284.3 321.2
Bl 329 22.2 39.3 58.4 75.0 76.2 776
Aol - - 28.0 17.0 65.0 78.3 90.8
Lzio[AlokHel - - - 11.4 65.0 66.8 67.3
PT th& it - 10.1 5.0 - - - -
7|Et - 18.5 24.7 16.4 15.0 20.0 18.0
&t 229.0 231.2 291.3 238.3 416.7 491.2 566.9
Ee7te 69.5% 77.8% 93.6% 76.3% 82.6% 83.2% 83.3%
| 315 29.5 43.6 38.5 475 49.1 53.2
|8 9.6% 9.9% 14.0% 12.3% 9.4% 8.3% 7.8%
Heio| 68.8 36.4 (23.7) 35.4 40.0 50.3 60.8
AoAE 20.9% 12.3% -7.6% 11.3% 7.9% 8.5% 8.9%
peepalelEel (7.2) (10.6) 6.9 6.5 (1.8) 3.4 3.7
M|Eol 61.7 25.8 (16.8) 49 38.2 53.7 64.5
HolM| 45 4.4 0.4 2.9 4.0 9.7 12.9
Holg 7.3% 17.1% -2.6% 7.0% 10.6% 18.0% 20.0%
EPlzold 57.1 21.4 (17.2) 30.0 342 440 51.6

AR Mol 2BlE, REIFASH
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EHES9 MOARIE | 43S EfY £F
TZHE 2o AL
Walney EUR 2,725,107 PEEaTE
Beatice EUR 8,185,608 A=3E
Homseal GBP 37,076,800 A3
East Anglia GBP 18,648,630 A3
Formosa | USD 625,554 HIEESE
Rentel USD 8,377,416 HIEESE
Homsea UsD 63,391,410 HIEESE
chat USD 188,500,000 CHORS &
chat KRW 213,000,000,000 ohohsat
chat KRW 98,600,000,000 ookt
RiZ: Mo Aele, FRISAISH
TE60 MOARE £F Z3AM
(o)
600 -
500 -
400 +
300 -
200 +
288
100 4
O il
2014 2015 2016 2017 2018F

Mz Moll2Bls, REUFASE
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Analyst

oy | dUx/A2Y

TE6 CHOH SN =2HE XY A
# Sponsors Project Status (2 February 2018)
1 Ai Gui Wind Energy One Xinbei
Under preliminary EPA review
2 EOLFI Taihai Taoyuan (W1N)
3 Fuhai Wind Farm Corp Ltd. Fuhai Demonstration
4 Asia Cement Zhufeng
5 Hai Neng
6 Hai Ding |
Swancor & Macquarie
7 Hai Ding Il
8 Hai Ding Ill
9 Southeast Greater Changhua
1
0 Grsted Northeast Greater Changhua Preliminary EPA approval obtained
1 Southwest Greater Changhua
12 Northwest Greater Changhua
13 China Steel Corporation Power Generation Offshore Wind
14 Taipower TPC Demonstration
15 Taoxin
16 wpd Yunlin
17 Taoyuan
18 Swancor, Macquarie & @rsted Formosa
19 Hai Long Il
Yushan & Northland Power Inc.
20 Hai Long Il
21 Changhua Changfang
Copenhagen Infrastructure Partners Final EPA approval obtained
22 Xidao - TGC
23 Site No. 27
Lealea
24 Site No. 28
25 Fofang Wind Power Generation Changhua Fofang

A}&: Bureau of Energy, FEIFAEH
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o1 AR/ ASH

TiH62 =Y HAI LAZ HUX(F=, P HEHBES S o7 HIY)

(MW) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F

7hfet

oj= 30 49 938 120 600 1,000

7|} ofm2(7t

ofHZI7+ A 30 49 938 120 600 1,000

A= 56 1,679 2,100 1,000 1,500 1,000 2,000 1,300 1,300 1,500

= 813 1,247 500 2,300 500 700 1,100 1,000

Hgze 691 300 300 400 700 700 700 700 1,000

29

7 of| 165 309 478 200 200 200

A 2 300 300 300 300 300 300 300

AHQl 50 50 50 50 50 50 50 50

Hmeie 60

=290]

ofe

dol3 (5) 300 300 400 600

7|El 7 500 500 500

7 e 1,560 3,148 3,250 4,559 3,128 3,850 3,750 3,750 3,950 4,350

Y 592 1,161 1,900 3,500 3,000 3,200 3,200 3,000 2,900 3,000

cheral= 30 3 60 100 100 100 200 200 200

cHok 8 120 500 600 800 1,000 1,500 2,000

Uz 7 5 16 60 80 80 80 80 80 80

ol 500 1,000 1,000 1,000 1,000

7|E} ofAlof/EfE Lt

OFA[of BAI 629 1,177 1,916 3,740 3,680 4,480 5,180 5,280 5,680 6,280

ofZe|7+ Al

7|E}

HAA 2,189 4,355 5,166 8,299 6,857 8,330 9,868 9,150 10,230 11,630
AZEE(YoY) -34.3% 98.9% 18.6% 60.6% -17.4% 21.5% 18.5% -7.3% 11.8% 13.7%

A2 GWEC, RAIFAISH
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Project Current Phase MW Number of Turoines ~ Grid Connection ~ Avg. Water Depth(m) ~ Distance to Shore(Km)
Dudgeon Construction 402 67 HVAC 18-27 35
Race Bank Construction 573 91 HVAC 4-22 32
Galloper Construction 336 56 HVAC 27-36 27
Beatrice Construction 588 84 HVAC 45 18.4
Walney Extension Construction <660 <90 HVAC 30 56
Rampion Construction 400 116 HVAC 30 17
Hywind Construction 30 5 100 25
Aberdeen Bay(EOWDC) Consented 100 11 25 3
Moray Firth — East Dev Area 1 Consented 504 46-62 HVAC 42 22
Neart na Goithe Consented 450 56-64 HVAC 50 20
East Anglia 1 Consented 714 102 HVAC 43
Inch Cape Consented 750 95-110 50 22
Dogger Bank Creyke Beck A Consented <1200 <200 HVDC 27 150
Dogger Bank Creyke Beck B Consented <1200 <400 HVDC 27 140
Homsea - Project 1 Consented 1218 174 HVAC 30 120
Homsea - Project 2 Consented 1386 <300 HVAC 35 120
Firth of Forth 1 — Alpha & Bravo ~ Consented 1050 <150 55 40
Blyth Offshore Wind Demo Consented 40 5 DNO 37 6
Dogger Bank Teeside A Consented <1200 <200 HVDC 27 215
Dogger Bank Teeside B Consented <1200 <200 HVDC 27 180
Triton Knoll Consented 900 75-150 HVAC 18 40
Kincardine Consented 48 8 60-80 15
Dounreay Tri Consented 10 2 60-90 7
Homsea - Project 3 Planning 2400 30-40 120
East Anglia Offshore Wind 3 Planning 1200 100-172 34-54 75
Moray Firth — Western Dev Area  Development 750 <90 34-54 22.5
Firth of Forth Phase 2 Development 1800 55 50
Firth of Forth Phase 3 Development 800 55 50
East Anglia 1 North Development 600-800 circa115 33-59

East Anglia 2 Development 600-800 circa115 30-72 31
Norfols Vanguard Development <1800 90-257 36 67-98
Thanet Extension Development <340 <34 22 14
Homsea - Project 4 Development 1000 55 50
Norfolk Boreas Development TBC

Islay On Hold 690 40 19

KHZ: RenewableUK, FAISAISH
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TE6L =EE YIS WHHIEH T

($/MWh)

250 1 2191 228.0

218.6 25130 2120

203.1

189.8

200 1175.7 175.7 175.1 1741

150 A
100 1

50 1

0

2H10 1H11 2H11 1H12 2H12 1H13 2H13 1H14 2H14 1H15 2H15 1H16 2H16 17.09

AIZ: BNEF, RXISAEA

TEGE5  I=ER F2 HYSH ZEHE FUAY I NOARE F= ST AR

WOjASIC QI TR AKX Beatrice

[o A oﬁcoil il . 864MW
(Campbeltown) Outer Moray Firth, Scotland
Walney Extension

660 MW Neart na Gaoithe (NNG)

) .0 448MW
Irish Sea 10km WSW off the
Walney Island coast in Cumbria Northern North Sea (Forth),
. Scotland
Hornsea 1

..« 1200 MW
North Sea, off the
Yorkshire coast

The Wash north of Cromer,
Norfolk

Burbo Bank Extension
2568 MW

East Anglia ONE
Liverpool Bay

714MW
Southern North Sea (Thames)
East of England
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THEG 22 IH AXF Y

(Mw) 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F
FHfet 935 1,599 1,871 1,506 702 341 600 1,000 1,500
o= 13,124 1,084 4,854 8,598 8,203 7,017 8,600 10,000 12,000
SEIES] 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000
A= 801 380 634 714 454 478 1,100 2,000 3,000
7|E} ofmjz|7t 148 282 1,277 897 1,065 556 1,700 2,000 1,000

ofHEIZ+ EAI 16,085 4,298 11,108 14,469 12,438 10,414 14,200 16,500 18,500
=2 2,415 3,238 5,279 6,013 5,443 6,581 3,500 3,000 3,000
Aol 1,122 175 28 49 % 500 1,000 1,500
ZA 757 631 1,042 1,073 1,561 1,694 2,000 2,000 2,000
H= 1,897 1,883 1,736 975 736 4,270 2,000 2,000 2,000
o|Ek2|ot 1,273 444 108 295 282 252 500 1,000 1,000
A9 846 724 1,050 615 493 197 816 1,000 1,000
Eas 880 894 444 1,266 682 M 1,000 1,000 1,000
oot 923 695 354 23 52 5 200 200 200
ZH]] 506 646 804 956 1,387 766 1,500 1,500 1,500
Hol3 217 657 105 217 220 342 200 200 200
z28Y 145 196 184 132 268 200 200 200 200
7|Et 1,763 1,848 1,724 2,240 2,753 2,401 2,500 2,500 2,500

w7 e 12,744 12,031 12,858 13,805 13,926 16,845 14,916 15,600 16,100
RAE| 2o} 358 655 567 380 140 245 1,000 1,000 1,000
EE 12,960 16,088 23,196 30,753 23,370 19,500 21,000 25,000 30,000
olg 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000
AUz 88 50 130 245 196 177 350 500 700
FEHE 50 100 100 100
cheral= 76 79 47 224 201 106 270 300 300
chet 43 18 14 35 10 140 140 250
ezl 150 50 100 150 150
HIEE 50 38 100 300 400
7|EL ofAlof/EfE Lt 50 227 51 307 418 350 400 450

OfAlo} &l 15,868 18,871 26,574 34,240 27,861 24,692 26,210 32,890 40,350
Hot=e|7t 560 483 1,000 1,000 1,000
7|EES 102 90 374 470 1,000 2,000 2,500

ofzel7ES Al 102 90 934 953 418 621 2,000 3,000 3,500

7|Et 235 507 278 1

H MA 45,034 35,797 51,752 63,467 54,643 52,573 57,326 67,990 78,450
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 9.0% 18.6% 15.4%

AE: RAEAEE
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RHIARIE(112610.KS) THSMIE
CHRICH =2 EUAAA
(E RS 2016A  2017A  2018F  2019F  2020F (EiAlde)) 2016A 2017A  2018F  2019F  2020F
RS 385.7 3879 536.9 579.3 624.4 nfEy 3112 3122 5042 5906 6809
TSRt 2296 2159 202.2 3221 3526 (%) 4.7 0.3 61.5 17.1 15.3
SSMRIA 773 51.6 1204 1432 166.7 ofEt 2013 2383 4167 4912 5669
ofERA 80.7 90.4 95.0 101.0 106.0 njzs0[e] 20.0 739 875 9.4 1140
NS 54.1 65.1 68.0 69.0 71.0 ol 2l ek 436 385 475 491 532
HISSKIAL 156.1 1721 244.6 2573 o717 7 |Efoieiaol (0.0) 0.0 0.0 0.0 0.0
SRRRR 34.9 20.4 23 23.2 241 elole! ©3.7) 354 400 50.3 60.8
R 118.8 149.2 1929 199.0 208.4 ZI1E(%) MM =X 13.1 256 20.9
7|t 24 25 29.4 35.0 39.2 EBITDA 8.7 498 620 80.7 935
S4z3A 871 86.1 1752 179.8 1793 ZI12(%) MM =X 245 30.2 15.8
TR 81.1 80.9 1335 137.8 137.1 Helejol 6.9 6.5 18 34 37
oURS 28.3 19.2 23.0 27.0 26.0 OxI 0.5 0.4 05 0.6 06
FEAO[XIERY 15.4 321 80.7 80.7 80.7 ofxHI2 0.9 1.1 2.3 1.4 1.3
7|EH 374 296 29.9 30.2 30.5 X|iea0l 0.2) 0.0 0.7) 0.8) (0.8
7SR 6.0 5.1 a7 M9 22 7 |Efgedo] 7.4 7.2 0.7 5.0 52
HIFSO[RIEAY 16 0.1 35.6 35.6 35.6 ME=zo[e) (16.8) 49 382 537 645
7|E} 4.4 5.0 6.1 6.3 6.6 Z18(%) YSH| =M 8.7) 40.5 20.2
A=2sA 298.6 301.9 361.7 3996 4451 gHolMH |2 0.4 29 40 9.7 12.9
LN 208.4 3017 3458 3837 4292 = ko[e 172 390 342 440 516
=2 8.6 8.6 8.6 86 8.6 =718(%) | (123 288 17.2
Aj=loiz 1742 1742 182.1 182.1 182.1 LTRSS (17.9) 389 34.0 44.0 515
ofeiloiz 134.9 1704 198.8 236.7 282.2 =718(%) | £ (129 295 17.2
7|Et (19.3) (51.5) (43.8) (43.8) (43.8) H[X|HIRIE 0.0 0.0 0.2 0.1 0.1
H|X[HHX[2 0.2 0.2 15.8 15.8 15.8 EPS(2!) @) 2253 1964 2543 2982
A=A 298.6 301.9 3617 396 4451 Z718(%) | £ (129 29.5 17.2
xRl 17.0 322 116.3 116.3 116.3 SEEPS(2) (99) 2253 1964 2543 2,982
R (60.9) (19.4) 4.2) (26.9 (50.4) Z718(%) LSh| =l (12.8) 29.5 17.2
HESEE FREARE
(ElAleted) 2016A  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F  2020F
iz 48.1 0.9 100.4 72.7 775 IR
=pj2olo! (17.29) 39.0 34.2 440 516 EPS (999) 2253 1964 2543 2982
R 15.0 14.4 22.0 30,5 2.7 BPS 17,265 17454 20,005 22198 24,830
7 |EHeigARe] 39 55 2.1 1.0 1.0 DPS 200 350 350 350 350
SRRpESZE 35.1 (53.4) 40.1 (2.8) (78) oo (LN, %)
HERHAHUNETY 35 (33.7) 125 (6.0) (5.0) PER - 116 16.0 123 105
TIRRNET D 35.1 (16.4) 1.2 (1.0) (2.0) PBR 1.0 15 16 1.4 13
OHRUHES 2 (5.0) 47 271 4.0 (1.0 EV/ EBITDA - 8.7 8.7 6.4 53
7|E} 1.5 (8.0) (10.6) 02 0.2 il 1.1 1.3 1.1 1.1 1.1
i (35.3) (14.4) (75.7) (44.6) (48.8) PCR - 8.4 9.3 7.2 6.4
EB SRR (2.4) (0.4) (11.6) (0.8) (0.8) £91M(%)
A |FAEH 0.0 0.0 (0.4) (0.8) 0.8 odojollg (7.6) 113 79 85 8.9
AR} (16.0) (36.7) (22.5) (26.6) (30.6) EBTDACIRIS (2.8) 16.0 123 137 13.7
R 11 13 0.3 0.0 0.0 Foldlg (5.5) 125 6.8 75 76
NS (0.4) (1.1) (12.4) (15.6) (15.6) ROE (5.5) 13.0 105 121 127
] (9.5) 7.7 355 6.1) 6.1) ROIC ®.7) 12.7 1.2 1.3 12.7
S 3.7 134 493 0.0 0.0 OFMIA (%)
Aesot (4.9 (3.2 (5.5) 6.1) (6.1) TRRISAP[RK2 (20.2) (6.4) (1.2 6.7) (11.3)
HiSERZ 4.9 3.2 55 6.1 6.1 FsHlg 2833 2667 2188 2337 2571
a2 3.1 (11.2) 56.6 220 27 ORIAkHS (25.8) 316 17.2 36.0 451
7| xEZ 53.0 56.1 44.9 1015 1235 =M (3]
7|UsHg 56.1 449 1015 1235 146.2 SRt 0.8 0.8 1.1 1.1 1.1
Gross Cash flow (3.4) 53.6 58.3 755 85.3 iEREsNE 41 36 5.4 6.0 6.6
Gross Investment 2.1) 67.3 241 46.7 55.8 PN =S 47 5.2 76 8.6 9.7
Free Cash Flow (1.3 (13.7) 342 288 205 oflRRelME 1.1 13.1 23.9 23.6 25.7

RE: SRTAEH

www.Eugenefn.com



EUGENE

INVESTMENT & SECURITIES

Analyst st sl/=EM | O X[/ASY

Compliance Notice
EAl= A2 =M 7|Zo2 x|t 37 7H siEE Sl CisiM F7 152 Lol Zofsh Mol glELct

AR 2 AR LIS 7|ECR SEPETe| FAS 1% Ol 2RI UX| Ut

YAk S XZE 7|2} = MB3XlofA| AR HZsh ARMo| giEHCt
EARA LR K2R S 5 31 Hsio] KA ol atAzH STt
=) |71° xigropﬂ H|-013_T)_ g

& N2t D 1z 'EEH DE XS Sl UBHCH
£ X2 DAkl S2I90] ofi et ZOIE OffEt HEHRE =, HHE, §4, W, Clofet 4 gisH
% Ew PRt} i e R S Hozsed 2072 20l
Rio| Zijol chet #ial Helanjol Chst FURLR

2l0| ZMEISE sfelatct

(ct
= 1 Hetdolut eRid e B 4= YiEUCh T2t ofrfet H¢

25 Y ABFH FAP|ZH: 127Hé (FH7|=Y Boithd| FHE=C| o4 SEFUES 9oF) EAL FXI|A HIE(%)
+ STRONG BUY(TH=) FH7|=Y BoICiH] +50%0|A¢ 0%
* BUY(Tli=) FH71ZY BIiH| +15%0| 4k ~ +50%0 |2+ 90%
- HOLD(Z#) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 10%
+ REDUCE(th ) FMY|1Z=Y Z7ICH| -10%0(2k 0%

(2018.9.30 7|F)
IP{27 HERIERA Y EHT LY
_ 1RIE(%) ° o4 ES = Re T
Sxi) Sxiopt — ;H:i Ej ol HE QRHERIAF020150KS) 77+ 2557 150|
- ool el

2016-12-06 Buy 21,000 14 21 -90
2016-12-16 Buy 21,000 14 282 -90
2017-01-06 Buy 21,000 14 269 -90
2017-01-16 Buy 21,000 14 258 -90
2017-02-02 Buy 21,000 14 -5 -90
2017-02-06 Buy 21,000 14 23 -90
2017-02-16 Buy 21,000 14 22 -90
2017-08-17 Buy 21,000 14 -186 -90
2017-03-28 Buy 21,000 14 -180 -90
2017-03-29 Buy 21,000 1 179 90
2017-04-03 Buy 21,000 14 77 -90
2017-04-04 Buy 21,000 14 77 -90
2017-04-17 Buy 21,000 14 179 -90
2017-04-18 Buy 21,000 14 179 -90
2017-05-02 Buy 21,000 14 133 -90
2017-05-02 Buy 21,000 14 133 -90 @

2017-05-10 Buy 21,000 1 31 196 70,000 1 SUAERES —— =557}

2017-05-11 Buy 24,000 14 31 196 60,000
2017-05-25 Buy 24,000 14 05 196 50,000 | i
2017-06-05 Buy 24,000 14 42 196
2017-06-08 Buy 24,000 14 57 196 40,000
2017-06-12 Buy 24,000 14 91 196 30,000 1
2017-06-15 Buy 24,000 14 149 10 20,000 4
2017-06-19 Buy 24,000 14 153 10
2017-06-20 Buy 24,000 114 196 196 10,0007
2017406722 BU\/ 306{X) 15 193 391 2612 17.03 17.06 17.09 17.12 18.03 18.06 18.09 18.12
2017-08-14 Buy 40,000 14 63 106
2017-08-24 Buy 40,000 14 71 219
2017-09-07 Buy 40,000 14 86 106
2017-09-11 Buy 40,000 14 -89 219
2017-09-21 Buy 40,000 14 115 28
2017-10-10 Buy 40,000 14 115 28
2017-11-27 Buy 50,000 14 213 118
2017-12-01 Buy 50,000 14 213 118
2017-12-18 Buy 50,000 14 -209 118
2018-01-02 Buy 50,000 14 206 118
2018-01-29 Buy 50,000 14 202 118
2018-02-05 Buy 50,000 14 -200 118
2018-02-19 Buy 50,000 14 -192 138
2018-03-02 Buy 50,000 14 -182 138
2018-03-12 Buy 50,000 14 -176 138
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2018-03-15 Buy 50,000 = -173 18
2018-03-29 Buy 50,000 14 -16.6 18
2018-04-02 Buy 50,000 = -164 18
2018-04-04 Buy 50,000 = -162 18
2018-04-06 Buy 50,000 14 -16.0 18
2018-04-12 Buy 50,000 = -152 18
2018-04-23 Buy 50,000 = —14.1 18
2018-04-25 Buy 50,000 = -137 18
2018-05-03 Buy 50,000 14 -124 1.8
2018-05-08 Buy 50,000 14 -11.7 1.8
2018-065-21 Buy 50,000 14 -88 1.8
2018-065-24 Buy 50,000 14 -81 1.8
2018-06-07 Buy 50,000 14 48 1.8
2018-06-21 Buy 50,000 14 21 1.8
2018-06-27 Buy 50,000 14 -08 1.8
2018-07-02 Buy 50,000 14 03 1.8
2018-07-10 Buy 50,000 14 34 1.8
2018-07-12 Buy 50,000 14 38 18
2018-08-06 Buy 50,000 14 22 26
2018-08-24 Buy 65,000 14 -28 -97
2018-08-27 Buy 65,000 14 -230 -103
2018-08-30 Buy 65,000 14 -236 -108
2018-09-07 Buy 65,000 14 -248 -11.1
2018-09-27 Buy 65,000 14 274 -17.7
2018-10-02 Buy 65,000 14 -28.1 -200
2018-10-04 Buy 65,000 14 -283 211
2018-10-17 Buy 65,000 14 291 211
2018-10-29 Buy 65,000 14 -207 -239
2018-11-08 Buy 65,000 14 -305 -239
2018-11-12 Buy 65,000 14 -308 -239
2018-11-19 Buy 65,000 19 -345 -265
2018-11-26 Buy 65,000 19 —40.1 -36.3
2018-12-03 Buy 65,000 19

kv EE%%) 1T Xylol BEXJ| =
Sxol} xopd 218 j;j}j o= AR AloFEEE|F(089980.KQ) T M EHFIH50]
| 2t
2016-12-16 Buy 16,000 14 %69 181
2017-01-06 Buy 16,000 14 251 181
2017-01-16 Buy 16,000 14 243 18.1
2017-01-17 Buy 16,000 14 241 18.1
2017-02-06 Buy 16,000 14 22 18.1
2017-02-16 Buy 16,000 = 208 18.1
2017-02-24 Buy 16,000 14 197 18.1
2017-03-17 Buy 16,000 = -16.3 18.1
2017-08-28 Buy 16,000 14 144 18.1
2017-03-29 By 16,000 114 141 181 ()
2017-04-03 By 16,000 1 -133 181 24,0007 YorzgHa  ——sEF
2017-04-04 Buy 16,000 1 -130 18.1 21,000 1
2017-04-17 Buy 16,000 1 -105 18.1 18,000 A
2017-04-18 Buy 16,000 1 -102 181 15,000 4 1
2017-04-20 Buy 16,000 14 -98 18.1 12000 |
2017-05-02 Buy 16,000 14 87 18.1
2017-05-02 By 16,000 | 87 181 90001
2017-05-10 By 16,000 = -81 18.1 6,000 1
2017-05-16 Buy 16,000 14 71 181 3,000
2017-05-25 Buy 16,000 = 49 181 o
2017-06-05 Buy 16,(ID 15 31 181 16.12 17.03 17.06 17.09 17.12 18.03 18.06 18.09 18.12
2017-06-08 Buy 16,000 = 25 181
2017-06-12 Buy 16,000 = 19 181
2017-06-15 Buy 16,000 14 -09 181
2017-06-19 Buy 16,000 14 -04 181
2017-06-20 Buy 16,000 14 -02 181
2017-06-2 Buy 16,000 14 02 181
2017-08-2 Buy 2,000 14 -303 -155
2017-08-24 Buy 2,000 14 304 -155
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2017-00-01 Buy 22,000 14 305 155
2017-00-07 Buy 22,000 14 305 155
2017-00-11 Buy 22,000 14 305 155
2017-09-21 Buy 22,000 11 307 155
2017-10-10 Buy 22,000 14 305 155
2017-11-27 Buy 22,000 11 314 155
2017-12-01 Buy 22,000 11 314 155
2017-12-18 Buy 22,000 11 311 155
2018-01-02 Buy 22,000 14 08 -155
2018-01-29 Buy 22,000 14 -309 -155
2018-01-29 Buy 22,000 14 -309 -155
2018-02-05 By 22,000 114 312 195
2018-02-19 Buy 22,000 114 314 195
2018-08-02 Buy 22,000 114 314 195
2018-08-15 Buy 22,000 114 316 195
2018-03-29 Bwy 22,000 114 -1 195
2018-04-02 Buy 22,000 114 -2 216
2018-04-04 Bwy 2,000 14 23 216
2018-04-05 Bwy 2,000 14 24 216
2018-04-12 Bwy 2,000 14 25 216
2018-04-23 Bwy 2,000 14 -0 216
2018-04-25 Bwy 2,000 14 331 216
2018-05-03 Bwy 2,000 14 -3 216
2018-05-08 Bwy 2,000 14 -3 216
2018-05-16 Bwy 2,000 14 -334 216
2018-05-21 Bwy 2,000 14 -334 216
2018-05-24 Bwy 2,000 14 -334 216
2018-06-07 Bwy 2,000 14 -334 216
2018-06-21 Bwy 2,000 14 -3 216
2018-06-27 Bwy 2,000 14 -3 216
2018-07-02 Buy 22,000 11 -334 216
2018-07-10 Buy 22,000 14 -336 216
2018-07-12 Buy 22,000 11 -7 216
2018-08-06 By 22,000 11 347 216
2018-08-16 Buy 22,000 11 -35.1 216
2018-08-27 Buy 22,000 11 357 216
2018-08-30 By 22,000 11 362 216
2018-09-07 Buy 22,000 114 375 216
2018-09-27 Buy 22,000 14 409 252
2018-10-02 Buy 22,000 114 20 275
2018-10-04 Buy 22,000 114 24 311
2018-10-17 Buy 22,000 114 444 %5
2018-10-29 Buy 22,000 14 459 411
2018-11-08 Buy 22,000 14 4638 45
2018-11-12 Buy 22,000 114 470 455
2018-11-19 Buy 22,000 114 474 461
2018-11-6 Buy 22,000 14 465 461
2018-12-08 Buy 22000 =

R ) .
et =xep iy o — SR s SIS
=e T
2016-12-05 By 10400 | 285 14
2016-12-16 By 10400 | 285 14
2017-01-06 By 10400 1 283 14 o0 d s
2017-01-16 By 10400 ] 280 14 ra000 ]
2017-00-06 By 10400 ] 276 14 I_'
2017-0-13 By 10400 | 273 14 120007
2017-02-16 Buy 10,400 1 271 14 10.000 1
20170317 By 10400 ] 242 14 8.000 {
2017-03-28 By 10400 ] 230 14 6,000 |
2017-03-29 By 10400 ] 29 14 42000 |
2017-04-03 By 10400 1 25 14 2000 |
2017-04-04 By 10400 ] 24 14 ,
2017_04_17 Buy 10’4(:0 1\_:1 _207 14 16.12 17.03 17.06 17.09 17.12 18.03 18.06 18.09 18.12
2017-04-18 By 10400 | 205 14
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2017-06-02
2017-06-02
2017-06-10
2017-06-25
2017-06-06
2017-06-08
2017-06-12
2017-06-15
2017-06-19
2017-06-19
2017-06-20
2017-06-22
2017-08-02
2017-08-24
2017-08-24
2017-09-07
2017-09-11
2017-09-21
2017-10-10
2017-11-27
2017-11-28
2017-12-01
2017-12-18
2018-01-02
2018-01-29
2018-02-05
2018-02-19
2018-03-02
2018-03-15
2018-03-29
2018-04-02
2018-04-04
2018-04-06
2018-04-12
2018-04-23
2018-04-25
2018-05-03
2018-05-08
2018-065-21
2018-065-24
2018-06-07
2018-06-21
2018-06-27
2018-07-02
2018-07-10
2018-07-12
2018-08-06
2018-08-27
2018-08-30
2018-09-07
2018-00-27
2018-10-02
2018-10-04
2018-10-17
2018-10-29
2018-11-08
2018-11-12
2018-11-19
2018-11-26
2018-12-03
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2017-11-27 Buy 29000 14 121 34

2017-12-01 Buy 29000 14 -120 34

2017-12-18 Buy 29000 14 127 34

2018-01-02 Buy 29000 14 -11.9 34

2018-01-29 Buy 29000 14 81 34

2018-01-29 Buy 29000 14 81 34

2018-02-05 Buy 29000 14 -00 69

2018-02-19 Buy 29000 14 75 69 @)
2018-02-28 Buy 40,000 14 -115 -1.0 60,000 RETPSIT 2855}
2018-03-02 Buy 40,000 14 12 -10 50,000 Al vﬂ
2018-03-15 Buy 40,000 14 -104 -10

2018-03-29 Buy 40,000 1 112 48 40,000 W\'M
2018-04-02 Buy 40,000 14 116 50 30,000
2018-04-04 Buy 40,000 14 17 50

2018-04-05 Buy 40,000 14 -116 -50 20,000
2018-04-12 Buy 40,000 14 14 50 10,000
2018-04-23 Buy 40,000 14 -126 -89

018-04-25 Buy 40000 = -125 -89 (1)742 18.02 18.04 18.06 18.08 18.10 1812
2018-05-03 Buy 40,000 14 -126 -89

2018-05-08 Buy 40,000 14 125 -89

2018-05-21 Buy 40,000 14 -105 -89

2018-05-24 Buy 40,000 14 -89 -89

2018-05-28 Buy 45,000 14 82 24

2018-06-07 Buy 45,000 14 78 28

2018-06-21 Buy 45,000 14 85 56

2018-06-27 Buy 45,000 14 -99 97

2018-07-02 Buy 50,000 14 86 108

2018-07-02 Buy 50,000 14 86 108

2018-07-10 Buy 50,000 14 83 108

2018-07-12 Buy 50,000 14 82 108

2018-08-06 Buy 50,000 14 -68 108

2018-06-16 Buy 50,000 14 -5 108

2018-08-27 Buy 50,000 14 48 108

2018-08-30 Buy 50,000 14 48 108

2018-09-07 Buy 50,000 14 54 217

2018-09-27 Buy 50,000 14 78 217

2018-10-02 Buy 50,000 14 -85 82

2018-10-04 Buy 50,000 14 87 82

2018-10-17 Buy 50,000 14 107 217

2018-10-20 Buy 50,000 14 47 58

2018-11-08 Buy 50,000 14 -183 61

2018-11-12 Buy 50,000 14 -199 61

2018-11-19 Buy 50,000 14 248 -19.1

2018-11-19 Buy 50,000 14 248 -19.1

2018-11-26 Buy 50,000 14 272 267

2018-12-08 Buy 50,000 14
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2017-03-24 Buy 31,000 1 =217 92
2017-03-27 Buy 31,000 1 275 92
2017-03-29 Buy 31,000 1 =271 92
2017-04-03 Buy 31,000 1 265 92
2017-04-10 Buy 31,000 1 254 92
2017-05-02 Buy 31,000 1 215 92
2017-05-04 Buy 31,000 1 212 92
2017-05-04 Buy 31,000 1 212 92
2017-05-10 Buy 31,000 1 206 92
2017-05-18 Buy 31,000 1 -192 92
2017-05-24 Buy 31,000 1 -189 92
2017-05-30 Buy 31,000 1 -183 92
2017-06-02 Buy 31,000 1 -176 92
2017-06-07 Buy 31,000 14 =171 92
2017-06-07 Buy 31,000 14 =171 92
2017-06-08 Buy 31,000 14 -169 92
2017-06-12 Buy 31,000 14 -16.2 92
2017-06-19 Buy 31,000 14 -141 92
2017-06-26 Buy 31,000 14 -135 94
2017-06-29 Buy 31,000 14 -145 11
2017-07-03 Buy 31,000 14 -147 -134
2017-07-12 Buy 35,000 14 -174 97
2017-07-20 Buy 35,000 14 -12.8 -1.3
2017-07-25 Buy 38,000 14 294 45
2017-07-28 Buy 38,000 14 -295 45
2017-07-31 Buy 38,000 14 -295 45
2017-08-02 Buy 38,000 14 296 45 o
2017-06-03 By 3800 13 297 45 000 Hases ——REE
2017-09-12 Buy 38,000 14 -30.2 45 45,000
2017-09-25 Bwy 38,000 1 299 45 10.000
20170927 By 38,000 1 238 45 o IW
2017-10-11 By 300 | ms 45 2o 000
2017-10-16 By 38,000 1 293 45 20000
2017-10-25 Buy 38,000 14 289 45 15,000
2017-10-31 Buy 38,000 14 289 45 10,000
2017-12-18 Buy 38,000 14 214 45 5.000
2018-01-02 By 38,000 14 -172 45 Yoz 170 17.06 17.09 17.12 18.03 18.06 18.09 18.12
2018-01-12 Buy 38,000 14 -135 -45
2018-01-19 Buy 38,000 14 97 -45
2018-01-30 Buy 45,000 14 -304 -12.7
2018-02-02 Buy 45,000 14 -306 -12.7
2018-02-12 Buy 45,000 14 -309 -12.7
2018-02-19 Buy 45,000 14 =311 -12.7
2018-02-21 Buy 45,000 14 -31.3 -179
2018-02-22 Buy 45,000 14 -314 -179
2018-03-05 Buy 45,000 14 =317 -179
2018-03-22 Buy 45,000 14 -323 -179
2018-03-28 Buy 45,000 14 -325 -179
2018-04-02 Buy 45,000 14 327 -179
2018-04-04 Buy 45,000 14 -328 -179
2018-04-12 Buy 45,000 14 -330 -179
2018-04-27 Buy 45,000 14 -335 -179
2018-05-16 Buy 45,000 14 -344 217
2018-05-21 Buy 45,000 14 -34.7 20
2018-06-11 Buy 45,000 14 -34.8 20
2018-07-02 Buy 45,000 14 -339 20
2018-07-24 Buy 45,000 14 -32.7 20
2018-07-30 Buy 45,000 14 -324 20
2018-08-16 Buy 45,000 14 312 20
2018-08-17 Buy 45,000 14 312 20
2018-08-30 Buy 45,000 14 -306 20
2018-09-10 Buy 45,000 14 =301 20
2018-09-21 Buy 45,000 14 -304 234
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