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Brand Model Battery (kWh) Price
Audi e-Tron 95 $75,000
BMW i3 42 $45,000
Hyundai Kona EV 64 $38,000
Hyundai lonig EV 39 $34,000
Jaguar |-Pace 90 $69,500
KIA e-Niro 39-64 $40,000
KIA Soul EV 39-64 $38,000
Mercedes EQC 80 $70,000
Mini Electric 42 $30,000
Nissan Leaf E-Plus 60 $35,000
Porsche Taycan 90 $90,000
W ID Neo 48 $30,000
DS 3 Crossback E-Tense 50 € 35,000
Opel / Vauxhall Corsa 60 € 30,000
Peugeot 208 60 € 30,000
Peugeot 2008 60 € 35,000
Renault Zoe (next gen) 50? € 27,000
Seat e-Mi 37 € 20,000
Skoda e—Citigo 37 € 19,000
Tesla Model 3 50-75 € 37,000-80,000
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Actual Data L Penalty 2021
2/k 2021 T 2021 F D
(g CO2/km) 2016 2017 arget orecast eviation (milion EURO)
Toyota 105.5 103 95.1 87.1 -8
Renault-Nissan—Mitsubishi ~ 111.2 112 94.8 92.1 2.7
Volvo 1215 124.3 106.7 93.7 -13
Jaguar-Land-Rover 150 151.4 130.6 130.1 -0.5
Honda 126.9 127.3 96.6 95.5 -1.1
Volkswagen 120.4 122 97.7 101.5 3.8 1,400
Fiat-Chrysler(FCA) 120 120 91.8 98.5 6.7 700
PSA 110.4 112 93 95.6 2.6 600
Ford 120 121 95.4 99.8 4.4 430
Hyundai—Kia 124.7 122 94 96.1 21 300
BMW 122.9 122 102.4 104.4 2 200
Daimler 125.3 127 102.8 104.6 1.8 190
Mazda 1277 1312 949 98.1 3.2 75
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EUGENE Analyst B3} | OfL{K/ABZ
SE4 =78 H7|3 B oy
(ch2: ) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
S| M7|Rf HoiZF 169,339 217,381 348,424 434,630 570,431 758,541 999,359 1,284,050 1,639,682 2,079,329
al= M7 [xt EHoHE 158,614 199,826 305637 380,962 501,713 669,821 884,244 1,133,755 1,444407 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 XSA Pl 17464777 17,132,023 17,902,964 18708597 19550484 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%
Tt M7 (%} Hof 10,725 17,555 42,787 53,668 68,719 88,719 115,115 150,294 195,275 254,283
ofAlo}, CHRSE M7 |xt mal 382565 673,340 1,150,913 1,571,384 2,151,404 2,867,642 3,733,118 4,773567 5,981,230 7,384,442
5= M7|&t Hoi¥ 351,861 600,174 1,067,582 1,467,001 2,010,282 2,690,142 3,509,443 4,491,196 5,624,222 6,927,883
%YoY 69.7% 70.6% 77.9% 37.4% 37.0% 33.8% 30.5% 28.0% 25.2% 23.2%
5= ASA Hol 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 M|kt Eof 1S 1.3% 2.1% 3.5% 4.5% 5.8% 7.4% 9.2% 11.3% 13.4% 15.7%
U= MY (AL HonE 22,375 55,945 56,026 67,706 94,985 121,973 156,786 201,728 259,784 334,829
%YoY -11.7% 150.0% 0.1% 20.8% 40.3% 28.4% 28.5% 28.7% 28.8% 28.9%
U 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= FU[R ol vIE 0.5% 1.1% 1.0% 1.2% 1.7% 2.2% 2.7% 3.4% 4.3% 5.5%
o= MY (x| 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
FRME M7 (Rt Hol 42 884 1,269 1,515 2,567 3,173 3,939 4,907 6,135 7,694
7|Et ofAlot &3t 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,224 121,730
78 M7|xt Tl 222619 306,143 377,420 471,452 619,504 818,431 1,088,803 1455395 1,965,759 2,678,703
%YoY 15.1% 37.5% 23.3% 24.9% 31.4% 32.1% 33.0% 33.7% 35.1% 36.3%
Ell=E 23,114 9,191 23,618 26,385 38,300 51,624 69,865 95,617 132,341 185,237
==go] 45,662 62,170 72,807 83,264 100,335 112,562 123,072 130,304 137,643 144,070
o= 39,283 47,263 57,112 70,038 89,914 119,393 158,315 210,047 278,981 371,369
A 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
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
RAEz|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 9,454 14,190 22,214 33,064 49,445 74,170 112,294 171,479
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
Ll 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 3,202 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|} 3,059 3977 5,567 7,794 10,912 15,276 21,387 29,942 41,918 58,686
B A=Al Boj2 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%
T2 H7[At Eof ulE 1.3% 1.7% 2.1% 2.5% 3.2% 4.2% 5.5% 7.2% 9.5% 12.7%
MM RISA} Bof2 01458490 92,647,748 94500703 96390717 98318531 100284902 102290600 104,336,412 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 1876756 2477466 3,341,340 4444614 5821280 7513012 9586671 12,142,474
%YoY 40.7% 54.6% 56.8% 32.0% 34.9% 33.0% 31.0% 29.1% 27.6% 26.7%
HAMA T2 |At Eof ulE 0.8% 1.3% 2.0% 2.6% 3.4% 4.4% 5.7% 7.2% 9.0% 11.2%
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HALE RI2 ZMY J|EoZ Rl 0 7t S 2o] tialAf B715A Latol| Zlost Xo| giguct
Al 2 AR WIS 7IFECR dfEESe| FAIS 1% OlA EFstn K| eksHCt
YAl & KRS 7|HFEAP} = MIKolA AP ®MEsh AfAo] giEUCt
TARRMEER = XIZANY SR & S52} 22i510] KA ol aAD | glELct
S K=ol A= S22 ZARRMEER} 2210| o7ig Mol Hadsin Qo olfte| Raist ozjo|Lt ZHYglo] ZAMSRISS Eolshct
S A2e Al HEZ2A 2E X2 YAPIA UEHCH
& Aze 2Alel S2glo] ofs Aol oSt HElZE S, UHi M& 98 ojofg 4= glgdct
& A2of| +2E 82 YA 2IMRMED} AgE okst X2 2 HE 25 HOl Zo|Lf, SAks O HEHo|L MM S BaE = giELCh w2l ofmst 2
Ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH % R2Z ARBE = gt
FAP |2t 2 EXSS/FARIA g
E=5H 4 HEFH FAPZE 120 (FHV|EY BoitiH| FHEZ| oAt xS ES 2o|d) AL EXfolH HIS(%)
STRONG BUY(ol=) FH7|=Y BoIcH] +50%0[A¢ 0%
BUY(ol=) FH7|=Y BIICiH] +15%0|AF ~ +50%0|2+ 88%
- HOLD(Z&!) FM7|Z=Y B7iohH] -10%0(|4F ~ +15%0o|2t 12%
+ REDUCE(THE) FMY|1Z=Y Z7IH| -10%0(2k 0%
(2018.12.31 7|%)
IP{27 HERIERA Y EHT LY
i 2mp La b [EEE(0800B0KQ) 2! S 20|
SR} SARRI SBIY  nn | EROL HEER) e
i |
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 1 197 181
2017-08-17 By 16,000 1 163 181
2017-08-28 By 16,000 1 144 181
2017-08-29 By 16,000 1 41 181
2017-04-03 By 16,000 1 133 181
2017-04-04 By 16,000 114 -130 181
2017-04-17 Buy 16,000 114 105 181
2017-04-18 Buy 16,000 114 102 181
2017-04-20 Buy 16,000 = 938 181
2017-05-02 Buy 16,000 = 87 181
2017-05-02 By 16,000 = 87 181 (@)
2017-05-10 Buy 16,000 = 81 181 24,000 gomEHa  ——=asa
2017-05-16 Buy 16,000 = 71 181 21,000 |
2017-05-25 Buy 16,000 = 49 181 15,000 | M
2017-06-05 Buy 16,000 = 31 181
2017-06-08 Buy 16,000 114 25 181 16,0007
2017-06-12 Buy 16,000 = -9 181 12,000
2017-06-15 Buy 16,000 114 -09 181 9,000 1
2017-06-19 Buy 16,000 114 04 181 6.000 |
2017-06-20 Buy 16,000 = 02 181 5000 |
2017-06-2 Buy 16,000 114 02 181
2017-08-22 By 22,000 = =303 -185 ?7.01 17.04  17.07 1710 18.01 18.04  18.07 1810  19.01
2017-08-24 Buy 22,000 114 -304 155
2017-09-01 Buy 22,000 = 305 155
2017-09-07 Buy 22,000 114 -305 155
2017-09-11 By 22,000 114 -305 155
2017-09-21 Buy 22,000 114 307 155
2017-10-10 By 22,000 1 -305 155
20174127 By 22,000 1 314 155
2017-12-01 By 22,000 1 315 155
2017-12-18 By 22,000 1 -320 155
2018-01-02 By 22,000 1 -320 155
2018-01-29 By 22,000 1 322 155
2018-01-29 Buy 22,000 1 322 155
2018-02-05 Buy 22,000 1 326 -195
2018-02-19 Buy 22,000 1 328 -195
www.Eugenefn.com _5
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2017-08-24 Buy 40,000 = -1 219
2017-09-07 Buy 40,000 = 86 106
2017-09-11 Buy 40,000 = -89 219
2017-09-21 Buy 40,000 = -115 28
2017-10-10 Buy 40,000 = 115 28
2017-11-27 Buy 50,000 14 213 18
2017-12-01 Buy 50,000 14 213 18
2017-12-18 Buy 50,000 = -209 18
2018-01-02 Buy 50,000 14 206 1.8
2018-01-29 Buy 50,000 14 202 1.8
2018-02-05 Buy 50,000 14 -20.0 1.8
2018-02-19 Buy 50,000 14 -192 1.8
2018-03-02 Buy 50,000 14 -182 1.8
2018-03-12 Buy 50,000 14 -176 1.8
2018-03-15 Buy 50,000 14 -173 1.8
2018-03-29 Buy 50,000 14 -16.6 1.8
2018-04-02 Buy 50,000 14 -164 1.8
2018-04-04 Buy 50,000 14 -162 118
2018-04-06 Buy 50,000 14 -160 18
2018-04-12 Buy 50,000 14 -152 18
2018-04-23 Buy 50,000 14 -14.1 18
2018-04-25 Buy 50,000 14 -137 18
2018-05-03 Buy 50,000 14 -124 18
2018-05-08 Buy 50,000 14 -117 18
2018-06-21 Buy 50,000 14 88 18
2018-05-24 Buy 50,000 14 -81 18
2018-06-07 Buy 50,000 14 48 18
2018-06-21 Buy 50,000 14 21 18
2018-06-27 Buy 50,000 14 -08 18
2018-07-02 Buy 50,000 14 03 18
2018-07-10 Buy 50,000 19 34 18
2018-07-12 Buy 50,000 19 38 18
2018-08-06 Buy 50,000 19 22 26
2018-08-24 Buy 65,000 19 215 97
2018-08-27 Buy 65,000 19 217 -103
2018-08-30 Buy 65,000 14 283 -108
2018-00-07 Buy 65,000 19 -205 -1
2018-00-27 Buy 65,000 14 -320 -17.7
2018-10-02 Buy 65,000 14 -326 -200
2018-10-04 Buy 65,000 14 -328 =211
2018-10-17 Buy 65,000 14 -340 -211
2018-10-29 Buy 65,000 14 =31 -239
2018-11-08 Buy 65,000 14 -366 -239
2018-11-12 Buy 65,000 14 =370 -239
2018-11-19 Buy 65,000 14 -390 -265
2018-11-26 Buy 65,000 14 -40.5 -36.3
2018-12-03 Buy 65,000 14 -406 -3638
2018-12-12 Buy 65,000 14 —40.1 -36.8
2018-12-19 Buy 65,000 14 -39.1 -36.8
2019-01-07 Buy 65,000 14

IRI2%) _ e

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

- ] |
2017-00-26 Bwy 29,000 14 7.4 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 1t
2017-12-01 By 29,000 14 120 34 !
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]7.09 17‘.11 18‘.01 18‘,03 TB‘,OS 18‘,07 18‘.09 18‘.11 19‘.01
2018-03-(2 By 40,000 1 12 -0

www.Eugenefn.com _7
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