Small-Cap
Electric Vehicle g

Clef2] T 20713 biEfE] 7ot HiZ

ZAHR 0]0f BKE[= HEZ|A — H7[xE Al
& Dfe 20IF= AR

of|L{x)/ A=Y Shas}
Tel. 02)368-6171 / bhh1026@eugenefn.com
= CIRU2Y, 2030W7EK] 2304 S| F7|X} HiE{2| A S2AH 2 2401

71X} A tlee A 20309714 B¢ e QA 230298 A7)A vl g A ¥
H ok Atk s, thelels 202507 4 delAe) 2500 1A
Overweight(X|) 2 A8 AE FER o 9ok WEIAES) o)5E el Akt Ftat gt

5
AFAIEC] 2EHS A0 F3,

Recommendations
v URIHERIH=(020150.KS) »  MUIRL AIE gF0l| Cist EAE iS5t Al
& | F2mpllo] 43092l d71A} wiElE] B AlekS At ojo] tiqle] e Aok
7 eRESERN) o s 1w wElE A7) FRAOIh W7 AR & 8 A 14wl 2]
v AZ0|A0WM(243840.KQ) EHSARE 30~40due]l BlFo] 100%0l B8 2o ekt mebx Ak dAlE §)
Aol 7P AlFEE Zlo] wiEle] 7] e A SRshs Aol A9 A AAERSY
v 48(003370.KS) ] Al e ] 287] SRS oAl AldtdAlel EkEt Aejolth 71 ) 41l A

AE FRE e A A & B2 FuAe AEE 71871 7IdeaL gl

= HIIRF AZQ 82 nj2iol S¥sk= IU HIE 2RSS 9t

] oF 30% oY TP wEkdt wiE R AlEe] &kl ok AAYAE
A A, n=e] A7 i A4 249 ol FkskEre] g9l R At glrk A
712k ghfju) o] 2% B3t eIl 2E 7Rkshd Gt wiElYAlES] SAEAS Al
&) e RME E7Hlskt A71AF fEE] AR et 30% o)) ' 109
ol sk FA 2716l ek BAe] STk Aol Tk #de = o] ofy
2k Age] el AFeks FARAE 2o wolty, =) 171k siEgAET 2
CATL, BYD, NIO, TESLA % 3919 27} #dJAZe] F7k= vi¢ Axeitt. 247%
T Ay B ol o] PABNAE FUF FFE vAE 24dE Tolt) Fu
A7) FAQAZ] F7hskehe AAg] o] AskE HhdebA] sskal Qlrkal et HE
2 #d 9A9, dAWEYZ(020150KS), AOREEHF(089980KQ), ARErolH
(243840KQ), 34(093370KS) & YA 248}

O
H




EUGENE

INVESTMENT & SECURITIES

Analyst 8t83} | O 4 X|/ASHY

T 1 7k FI|x} f o4
(el o) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
50| M7|xf Eof 169,339 217,381 346,256 431,743 566,532 753,246 992139 1,274,168 1,626,112 2,060,643
ol 7|kt HoHE 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 17464777 17,132,023 17002964 18708597 19,550,484 20430256 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 1S 0.9% 1.2% 1.7% 2.0% 2.6% 3.3% 41% 5.1% 6.2% 7.5%
FHft M7 (%t HofE 10,725 17,555 40,619 50,781 64,819 83,425 107,895 140,412 181,705 235,597
OFAlof, CHUSE M7 |R} HofZ 382,565 673,340 959,767 1,284,453 1,733,716 2,292,201 2,958,854 3,771,584 4,738,346 5,851,169
B2 M|x} Tl 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%
5= ASA Holg 27938931 28941381 30,677,864 32518536 34469648 36,193,130 38,002,787 39,902,926 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|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} HofE 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
FAME M|kt Tl 412 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|E} ofAlot &8 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,224 121,730
TR M7|R} Tl 222,619 306,143 872,727 469,100 615,263 810,592 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
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 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
mae 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
ofol&HE 62 2,881 3,243 3,716 4,400 5,200 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
Z0jo} 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 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 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%
R Aot ol vIF 1.3% 1.7% 2.0% 2.5% 3.2% 42% 5.4% 71% 9.4% 12.5%
MM RISA} Bof2 91458490 92,647,748 94,500,703 96,300,717  98,318531 100284902 102200600 104336412 106423140 108,551,603
%YoY 4.6% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MAMA M7 |&f T 774384 1196864 1678749 2185206 2915510 3856030 502412 6479083 8205470 10,536,746
%YoY 40.7% 54.6% 40.3% 30.2% 33.4% 32.3% 30.4% 28.9% 28.0% 27.0%
MAMA M7 |xt Hof 1|E 0.8% 1.3% 1.8% 2.3% 3.0% 3.8% 4.9% 6.2% 7.8% 9.7%
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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
& MEe Al HEE2AM 25 MAEE DA sHCt
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Ol = 2= 17| FAIEX|o| Anjol| ChEH A 2HQlAxHol St % Az ARRE £ elguHct
FAP |2t 2 EXSS/FARIA g
ZEFH 9 HEFH SAPIZE 120 (FH7|12Y EoIcH| FHEFe| oA SR ES 2n|E) AL EXI2|A HIE(%)
STRONG BUY(a=) FH7|=Y BoIcH] +50%0[A¢ 0%
BUY(ol=) FM7|1Z=Y BIIfH| +15%0(A ~ +50%0(|2H 90%
- HOLD(E&!) FM7|1Z=Y BIICfH| -10%0|4H ~ +15%0(2+ 10%
+ REDUCE(TH =) 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|
e o DI g EEOL HEER B
S g S
2016-12-16 Buy 16000 19 269 181
2017-01-06 By 16000 1d 051 181
2017-01-16 By 16000 1d 243 181
2017-01-17 By 16000 1d 241 181
2017-02-06 By 16000 1d 22 181
2017-02-16 By 16000 1d 208 181
2017-02-24 By 16000 1d 197 181
2017-08-17 By 16000 1d 163 181
2017-03-28 By 16000 1d 144 181
2017-03-29 Buy 16,000 14 141 181
2017-04-08 Buy 16,000 14 133 181
2017-04-04 Buy 16,000 14 130 181
2017-04-17 Buy 16,000 14 -105 181
2017-04-18 Buy 16,000 14 102 181
2017-04-20 Buy 16,000 14 98 181 @
2017-05-02 Buy 16,000 14 87 181 24,000 - pomeHa  ——maa
2017-05-02 Buy 16,000 14 87 181 21,000 4
2017-05-10 Buy 16,000 14 81 181 15000 - )
2017-05-16 Buy 16,000 14 71 181
2017-05-25 Buy 16,000 114 49 181 16,000 7 !
2017-06-05 Buy 16,000 14 31 181 12,000 1
2017-06-08 Buy 16,000 14 25 181 9,000 1
2017-06-12 Buy 16,000 14 -19 181 5.000 4
2017-06-15 Buy 16,000 14 09 181 5000 -
2017-06-19 Buy 16,000 14 04 181
2017-06-20 Buy 16,000 = 02 181 ?6.12 1708 1706 1700 1742 1803 1806  18.09 182
2017-06-22 Buy 16,000 14 02 181
2017-08-2 Buy 2,000 14 -303 -155
2017-08-24 By 2000 14 -304 -155
2017-09-01 By 22,000 14 -305 -155
2017-09-07 By 22,000 14 -305 -155
2017-00-11 Buy 22,000 19 305 155
2017-09-21 Buy 22,000 19 307 155
2017-10-10 Buy 22,000 19 305 155
2017-11-27 Buy 22,000 19 314 155
2017-12-01 Buy 22,000 19 315 155
2017-12-18 Buy 22,000 19 316 155
2018-01-02 Buy 22,000 19 314 155
2018-01-29 Buy 22,000 19 315 155
2018-01-29 Buy 22,000 19 315 155
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2018-02-06
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
2018-05-16
2018-065-21
2018-065-24
2018-06-07
2018-06-21

2018-10-17
2018-10-29
2018-11-08
2018-11-12
2018-11-19
2018-11-26
2018-12-03
2018-12-12

e}

2016-12-16
2017-01-06
2017-01-16
2017-02-02
2017-02-06
2017-02-16
2017-03-17
2017-03-28
2017-03-29
2017-04-03
2017-04-04
2017-04-17
2017-04-18
2017-05-02
2017-05-02
2017-05-10
2017-05-11
2017-05-25
2017-06-05
2017-06-08
2017-06-12
2017-06-15
2017-06-19
2017-06-20
2017-06-22
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2018-03-29
2018-04-02
2018-04-04
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2017-08-02 Buy 12600 11 158 -107
2017-08-24 By 15,000 = 321 73
2017-09-07 Buy 15,000 = 319 73
2017-09-11 By 15,000 = 319 73
2017-09-21 By 15,000 = 321 -193
2017-10-10 Buy 15,000 = 321 -193
2017-11-27 By 15,000 = -4 -193
2017-11-28 By 15,000 = 25 -193
2017-12-01 By 15,000 114 326 193
2017-12-18 By 15,000 114 329 193
2018-01-2 Buy 15,000 114 -329 193
2018-01-29 Buy 15,000 114 331 193
2018-02-05 Buy 15,000 114 -332 193
2018-02-19 Buy 15,000 114 331 193
2018-03-02 Buy 15,000 114 329 193
2018-03-15 Buy 15,000 114 328 193
2018-08-29 Buy 15,000 114 328 193
2018-04-02 Buy 15,000 114 328 -193
2018-04-04 Buy 15,000 114 328 -193
2018-04-05 Buy 15,000 114 27 -193
2018-04-12 Buy 15,000 114 326 -193
2018-04-23 Buy 15,000 114 25 -193
2018-04-25 Buy 15,000 114 25 -193
2018-05-08 Buy 15,000 114 323 -193
2018-05-08 Buy 15,000 114 323 -193
2018-05-21 Buy 15,000 114 319 -193
2018-05-24 Buy 15,000 114 319 -193
2018-06-07 Buy 15,000 114 315 -193
2018-06-21 Buy 15,000 114 313 -193
2018-06-27 Buy 15,000 114 313 -193
2018-07-02 Buy 15,000 = 313 193
2018-07-10 Buy 15,000 = 314 193
2018-07-12 By 15,000 = 315 193
2018-08-06 Buy 15,000 = 330 197
2018-08-27 Buy 15,000 = 350 207
2018-08-30 Buy 15,000 = 356 207
2018-09-07 Buy 15,000 = 368 37
2018-09-27 Buy 15,000 = -390 280
2018-10-02 Buy 15,000 = -396 287
2018-10-04 Buy 15,000 = -308 287
2018-10-17 By 15,000 = -3 287
2018-10-29 Buy 15,000 = 31 -85
2018-11-08 Buy 15,000 = 441 409
2018-11-12 By 15,000 = 444 42
2018-11-19 Buy 15,000 = 453 -9
2018-11-26 Buy 15,000 = 459 431
2018-12-03 Buy 15,000 = 465 440
201841212 By 15,000 114
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