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Analyst 5H83} | O HX|/ASZY
TE 1 I=9| BAHNE 245 AE
Budget Carbon budget level Reduction below 1990 levels
1st carbon budget (2008 to 2012) 3,018 MtCO2e 25%
2nd carbon budget (2013 to 2017) 2,782 MtCO2e 31%
3rd carbon budget (2018 to 2022) 2,544 MtCO2e 37% by 2020
4th carbon budget (2023 to 2027) 1,950 MtCO2e 51% by 2025
5th carbon budget (2028 to 2032) 1,725 MtCO2e 57% by 2030
End of Budgetary period(2050) - 100% by 2050
A& GOV.UK, RAISAEA
TE?2 RO BHAHE A4S T2 Yot
2of =@ diot
Fale) 205037HK| =2 EIE H2E 9IE AE 8
25 2035 HA7kx| BE AMALE MI|RIE o 73
ERZi=AIM CCS(Carbon Capture and storage) 2030E77kx| 10 MtCo2 oflA] 20 MtCo2 OlAe 2 E7t
H7|2 MFolA Ho STt oiRlE HoISel 22 o Fat
27 2050E7HX| F=HMOIA $EIX] 13 > 17%7HK] i}
2 KU vIF 412 Eif
REZ: GOV.UK, RIS
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TE3 Y= 2 CAPAQ017H) TE4 Y= HEE WH HIF(018H)
Renewables other than hydro, Other fuels
wind and solar 1.8%  Coal
Solar 7.8% Bioenergy 51%
10.5%
2.8% Convent\o'nal steam oil
stations 0.3%
Wind 21.2% )
11.1%
Gas turbines/oil engines Wind and Gas
2.2% Solar 39.8%
21.1%
Nuclear stations
12.2%
Hydro (natural flow)
1.7%
Combined cycle gas turbine stations
42.8% Nuclear
19.7%
A= GOV.UK, REIEAEH X2 GOV.UK, REIEAEA
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EUGENE Analyst B3} | OfL{K/ABZ
TE =78 H7|3 B oy
(ch2: o) 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sa| 7|t i 169,339 218,855 404,307 466,051 579,414 736,756 944,024 1,205,769 1,535,582 1,948,270
0|2 F7|x} mofz 158,614 199,826 361,307 414,173 514454 654,985 841,038 1,075598 1,372,485 1,743,584
%YoY 36.6% 26.0% 80.8% 14.6% 24.2% 27.3% 28.4% 27.9% 27.6% 27.0%
0|2 RSA Pl 17464777 17,132,023 17,825,062 18,359,814  18910,608 19,477,927 20,062,264 20,664,132 21284056 21,922,578
%YoY 0.4% -1.9% 3.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
ol M|t Eof viE 0.9% 1.2% 2.0% 2.3% 2.7% 3.4% 4.2% 5.2% 6.4% 8.0%
FHft M7 (%} Hof 10,725 19,029 43,000 51,879 64,960 81,772 102,987 130,171 163,097 204,686
OfAlof, CHSE F7 |} Hof2F 382565 672,988 1,190,105 1,582216 2,123,133 2,837,074 3,690,265 4,749,640 6,045,620 7,686,045
53 M7 |Af ol 351,861 600,174 1,102,375 1,474,476 1,987,004 2,672,376 3,490,717 4,501,743 5,737,231 7,293,294
%YoY 69.7% 70.6% 83.7% 33.8% 34.8% 34.5% 30.6% 29.0% 27.4% 271%
5= ASA Holg 27938931 28941381 28080577 28,922,994 30,079,914 31283111 32,534,435  33,835812 35189245 36,596,815
%YoY 13.7% 3.6% -2.8% 3.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
B3 M7|xt Eof 1S 1.3% 2.1% 3.9% 5.1% 6.6% 8.5% 10.7% 13.3% 16.3% 19.9%
U= MY (AL HonE 22,375 55,945 52,103 51,087 65,922 80,182 97,618 124,889 159,938 205,019
%YoY -11.6% 150.0% -6.9% -2.0% 29.0% 21.6% 21.7% 27.9% 28.1% 28.2%
U ASA Hol 4,970,266 5,234,175 5264,024 5369304 5476691 5586224 5697949 5811,908 5928,146 6,046,709
%YoY -1.5% 5.3% 0.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
U= M7|xt Eoll [E 0.5% 1.1% 1.0% 1.0% 1.2% 1.4% 1.7% 21% 2.7% 3.4%
S M7 (A Hop 6,107 13,874 31,000 51,029 62,415 74,985 90,097 108,270 130,039 164,665
SF M| Hol 1,810 2,111 3,104 3,814 4,731 5,889 7,352 9,204 11,554 14,541
SR E M7 |kt HofE 412 884 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot Zt 8,329 16,869 35,627 56,653 70,117 84,516 101,930 123,008 148,451 187,732
78 M7|xt Tl 222619 306,143 386,347 491977 632,546 800,001 1,083,460 1,381,697 1,806,367 2,371,826
%YoY 15.1% 37.5% 26.2% 27.3% 28.6% 26.5% 32.9% 29.9% 30.7% 31.3%
Ell=E 23,114 9,191 27,079 35,319 45,888 60,211 79,519 106,211 143,284 195,591
==go] 45,662 62,170 72,636 86,111 104,244 118,648 132,395 143,884 156,578 168,947
¥= 39,283 47,263 59,911 62,146 79,794 105,602 138,430 181,002 236,423 308,856
A 34,574 36,778 45,605 61,980 80,150 107,587 144,063 192,427 256,494 339,641
=g 27,404 53,562 67,504 91,494 120,049 162,013 217,739 293,881 397,003 535,862
AQci 13,615 20,032 28,674 36,136 46,584 59,650 76,454 96,647 122,350 154,303
AQA 6,008 8,019 10,009 15,230 19,408 24,784 32,965 43,279 57,187 76,229
== 1,438 913 4,583 8,017 10,135 12,815 16,315 20,600 25,750 32,126
v 9,595 14,660 13,478 16,656 21,300 27,741 36,259 47,567 61,947 81,450
A9l 4,603 7,448 11,639 17,453 23,182 31,441 42,925 58,089 78,932 106,816
RAEz|o} 5,237 7,227 8,848 10,968 14,388 25,824 34,982 47,531 63,782
O[E2|o} 3,145 4,820 9,454 14,433 20,885 28,814 40,777 58,455 84,413 124,270
z25Z 1,970 4,237 8,241 10,058 12,946 16,871 21,990 28,525 37,083 48,279
mate 1,432 2,410 5,691 7,335 9,063 11,559 14,831 18,484 23,333 28,928
o= 687 1,084 2,208 5214 6,483 8,128 10,235 12,968 16,573 21,396
Ll 362 494 976 1,235 1,990 2,832 4,060 5,893 8,656 12,868
of|&HUE 862 2,881 3,439 3,703 4,335 5,102 6,050 7,228 8,543 9,993
Eaic 305 348 1,268 1,527 2,146 3,093 4,395 6,350 9,338 14,008
Fajo} 164 297 732 877 1,094 1,369 1,717 2,159 2,720 3,434
o AEL o} 100 113 132 149 17 196 225 258 298 344
7|} 3,059 22,195 4,241 5,937 8,312 11,636 16,291 22,807 31,930 44,701
B A=Al Boj2 17312910 17965530 18,026,832 18,207,100 18,389,171 18,573,063 18,758,794 18,946,382 19,135,845 19,327,204
%YoY 4.8% 3.8% 0.3% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
T2 H7[At Eof ulE 1.3% 1.7% 2.1% 2.7% 3.4% 4.3% 5.7% 7.3% 9.4% 12.3%
HMA RiSA} HopE 91458490 92647748 654055 92746709 93674176 95547660 97458613 99407785 101395941 103,423,860
%YoY 4.6% 1.3% 0.01% 0.1% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0%
BMA B &t T 774384 1197986 1980759 2540245 3335092 437392 5697749 7,337,106 9,387,569 12,006,140
%YoY 40.7% 54.7% 65.4% 28.2% 31.3% 31.1% 30.3% 28.8% 27.9% 27.9%
MAMA M7 |xt Hof 1|E 0.8% 1.3% 2.1% 2.7% 3.6% 4.6% 5.8% 7.4% 9.3% 11.6%

AI2: EV Sales, Inside EV, REIEXEH
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Compliance Notice

EAlE Az Ml 7|Zo 2 X|ut 7 7H SiEE S0 tisiAM RIS watol Zofst Mo| glELct

Al 2 AR WIS 7IFECR dfEESe| FAIS 1% OlA EFstn K| eksHCt

YAl & KRS 7|HFEAP} = MIKolA AP ®MEsh AfAo] giEUCt

TARRMEERt= KZANY SN & S5} 212510 A ofsh2tA17 | SlELHCH

& K20 AME WBES ZAIRMEER} 2012 oS Halep Bidstin flony, 9fe| BESH lzo|Lt ZHYglo] RME/ISS Eelghict

& MEe Al HEE2AM 25 MAEE DA sHCt

& Aze 2Alel S2glo] ofs Aol oSt HElZE S, UHi S, ¥y, ojofg &= glguct

& 20| =55 U2 GAF 2IMRIMEZE A2 okt AR 2 HE2RE AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22

Ol = 2= 17| FAIEX|o| Anjol| ChEH A 2HQlAxHol St % R2Z ARBE = gt

SAIST/ERI vig

=
f§%—’.‘—7§i  AZFH FAPIE AN (FHVIEY BI (| FHEZO| o =
STRONG BUY(aH<) Z57|%2 7 fof| +50%014¢
BUY(oH=) FH7|EY BIICHH| +15%014k ~ +50%0 |2t
- HOLD(E#) FH7|EY BIHHH| —10%0(& ~ +15%0(2k
- REDUCE(TH ) 237|752 Z7 I ~10%n/at
2R AR 2 SE | e i
- S PN
SR} Sxepi G AR B R
N ool ikl
2017-06-29 Buy 31,000 14 -145 -1
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
2017-08-03 Buy 38,000 14 297 -45
2017-09-12 Buy 38,000 14 -302 -45
2017-09-25 Buy 38,000 14 -299 -45
2017-09-27 Buy 38,000 14 -298 -45
2017-10-11 Buy 38,000 14 295 -45
2017-10-16 Buy 38,000 14 293 -45
2017-10-25 Buy 38,000 14 289 -45
2017-10-31 Buy 38,000 14 289 -45
2017-12-18 Buy 38,000 14 214 -45
2018-01-02 Buy 38,000 14 -172 -45
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 -30.7 -119
2018-02-02 Buy 45,000 14 -308 -119
2018-02-12 Buy 45,000 14 =310 -119
2018-02-19 Buy 45,000 14 =311 -119
2018-02-21 Buy 45,000 14 -313 -119
2018-02-22 Buy 45,000 14 -313 -119
2018-03-06 Buy 45,000 14 -315 -119
2018-03-22 Buy 45,000 1 =319 -119
2018-03-28 Buy 45,000 1 =320 -119
2018-04-02 Buy 45,000 1 =321 -119
2018-04-04 Buy 45,000 1 -2 -119
2018-04-12 Buy 45,000 1 323 -119
2018-04-27 Buy 45,000 1 -326 -119
2018-05-16 Buy 45,000 14 -33.1 -119
2018-05-21 Buy 45,000 14 -332 -119
2018-06-11 Buy 45,000 14 -332 -119
2018-07-02 Buy 45,000 14 -326 -11.9
2018-07-24 Buy 45,000 14 -319 -11.9
2018-07-30 Buy 45,000 14 =317 -11.9

(#)
60,000
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40,000
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20,000

10,000

ShAL FRIA HIS(%)

0%
89%
1%
0%
(2019.06.30 7|=)
MPARIE(112610KS) T+ 2 =359 H30|
WO ARIE e S T T}
—
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2018-08-16 Buy 45,000 = 312 119
2018-08-17 Buy 45,000 = 312 119
2018-08-30 Buy 45,000 = -309 119
2018-09-10 Buy 45,000 = -308 119
2018-09-21 Buy 45,000 = -309 119
2018-10-18 Buy 45,000 = 314 119
2018-11-08 Buy 45,000 = 311 119
20181115 Buy 45,000 = 312 119
2018-12-03 Buy 45000 114 311 19
2018-12-20 Buy 45000 114 -302 19
2019-01-17 By 45,000 114 275 119
2019-00-25 Buy 45000 114 27 19
2019-08-05 Buy 45,000 114 199 119
2019-03-08 Buy 45,000 114 190 119
2019-03-11 Buy 45,000 114 187 119
2019-04-08 Buy 45,000 114 -39 119
2019-04-15 Buy 50,000 114 216 132
2019-05-02 Buy 50,000 114 212 132
2019-05-23 Buy 50,000 114 -200 132
2019-06-08 Buy 50,000 114 476 132
2019-06-10 Buy 50,000 114 168 132
2019-06-13 Buy 50,000 114 6.1 132
2019-06-17 Buy 50,000 114 57 132
2019-07-01 Buy 50,000 114

£ o SR
et xep i on e A B
- ol o
2017-08-22 Buy 22,000 14 =317 -118
2017-08-24 Buy 22,000 14 =317 -118
2017-09-01 Buy 22,000 14 =319 -118
2017-09-07 Buy 22,000 14 =320 -118
2017-09-11 Buy 22,000 14 =321 -118
2017-09-21 Buy 22,000 14 -324 -118
2017-10-10 Buy 22,000 14 -324 -118
2017-11-27 Buy 22,000 14 -318 -11.8
2017-12-01 Buy 22,000 14 -318 -11.8
2017-12-18 Buy 22,000 14 315 -11.8
2018-01-02 Buy 22,000 14 =313 -11.8
2018-01-29 Buy 22,000 14 -314 -118
2018-01-29 Buy 22,000 14 -314 -118
2018-02-05 Buy 22,000 14 =317 -118 ()
2018-02-19 Buy 22,000 14 -318 -1.8 30,000 - sojmEHa ——s=EEs
2018-03-02 Buy 22,000 14 -318 -118 27,000
2018-03-15 Buy 22,000 14 -320 -118 24,000 -
2018-03-29 Buy 22,000 14 -324 -118 21,000 4
2018-04-02 Buy 22,000 14 -325 -118 18,000 1
2018-04-04 Buy 22,000 14 -326 -118 15,000
2018-04-05 Buy 22,000 14 -326 -118 12.000 4
2018-04-12 Buy 22,000 14 -328 -118 9,000 1
2018-04-23 Buy 2,000 14 331 -118 6.0007
2018-04-25 Bwy 22,000 1 -32 118 8,000 9
2018-05-03 Buy 22,000 14 -334 -118 Sior 710 s 1s0a 1807 1810 1001 1006 100
2018-05-08 Buy 22,000 14 -334 -118
2018-05-16 Buy 22,000 14 -334 -118
2018-05-21 Buy 22,000 14 -334 -11.8
2018-05-24 Buy 22,000 14 -334 -11.8
2018-06-07 Buy 22,000 14 -334 -11.8
2018-06-21 Buy 22,000 14 -334 -11.8
2018-06-27 Buy 22,000 14 -334 -11.8
2018-07-02 By 22,000 e 334 18
2018-07-10 Buy 22,000 14 -336 -11.8
2018-07-12 Buy 22,000 14 -336 -11.8
2018-08-06 Buy 22,000 14 -343 -11.8
2018-08-16 Buy 22,000 14 -345 -11.8
2018-08-27 Buy 22,000 14 -348 -11.8
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2018-08-30 Buy 22,000 11 351 118
2018-09-07 Buy 22,000 11 357 118
2018-09-27 Buy 22,000 11 371 118
2018-10-02 Buy 22,000 11 375 118
2018-10-04 Buy 22,000 11 377 118
2018-10-17 Buy 22,000 14 380 118
2018-10-29 Buy 22,000 11 378 118
2018-11-08 Buy 22,000 14 -39 118
2018-11-12 Buy 22,000 14 %6 18
2018-11-19 Buy 22,000 114 357 118
2018-11-26 Buy 22,000 114 344 118
2018-12-08 Buy 22,000 114 29 18
2018-12-12 Buy 22,000 14 299 18
2018-12-19 Buy 22,000 14 273 18
2019-01-04 Buy 22,000 14 25 18
2019-01-07 Buy 22,000 14 20 18
2019-01-22 Buy 22,000 14 7.4 145
2019-01-25 By 22,000 14 -180 -150
2019-02-07 By 22,000 14 -180 -180
2019-02-11 By 27,000 14 -3 193
2019-02-11 By 27,000 14 -3 193
2019-02-18 By 27,000 14 -2 193
2019-02-20 By 27,000 14 31 193
2019-02-28 By 27,000 14 -39 193
2019-03-05 By 27,000 14 -7 193
2019-03-25 By 27,000 14 -7 26
2019-04-01 By 27,000 14 354 257
2019-04-22 By 27,000 14 375 285
2019-05-07 By 27,000 14 384 37
2019-05-13 By 27,000 14 -85 37
2019-06-08 Buy 27,000 11 377 -337
2019-06-10 Buy 27,000 11 375 -337
2019-06-13 Buy 27,000 11 377 350
2019-06-14 Buy 27,000 14 -380 872
2019-06-18 Buy 27,000 14 -380 872
2019-06-26 Buy 27,000 11 377 872
2019-06-27 Buy 27,000 11 381 331
2019-06-28 Buy 27,000 14 - -
2019-07-01 Buy 27,000 14

TEIE(%) 5|0 By | A
Srol Expopy =mi3) jy\yy\ IP:j =7t AR UXHERIHAR020150KS) T H 2 EH571 50|
=e ol ol
2017-08-14 By 40000 1 63 106
2017-08-24 By 40000 1 71 219
2017-09-07 By 40000 1 -86 106
2017-09-11 By 40000 1 -89 219
2017-09-21 By 40000 1 15 28
2017-10-10 By 40000 1 15 28
20171127 By 50,000 1 213 118 .
20174201 By 50,000 19 213 18 roo00 - S
2017-12-18 By 50,000 1 209 118
2018-01-02 Buy 50,000 1 206 18 60,0001
2018-01-29 By 50,000 1 202 118 50,000 i
2018-02-05 By 50,000 1 200 118 10,000 ]
2018-02-19 By 50,000 1 192 118 w000
2018-03-02 Buy 50,000 1 182 118 '
2018-03-12 Buy 50,000 1 176 118 20,000 1
2018-03-15 Buy 50,000 1 173 118 10,000 |
2018-03-29 Buy 50,000 1 -166 118 ,
2018404402 Buy 50,(ID 15 7164 118 17.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04 19.07
2018-04-04 Buy 50,000 1 162 118
2018-04-05 Buy 50,000 1 -160 118
2018-04-12 Buy 50,000 1 152 118
2018-04-23 By 50,000 1 141 118
2018-04-05 Buy 50,000 1 137 118
2018-05-03 Buy 50,000 1 124 118
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2018-05-08 Buy 50,000 14 -7 18
2018-05-21 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 14 34 18
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 -332 97
2018-08-27 Buy 65,000 14 334 -103
2018-08-30 Buy 65,000 14 -38 -108
2018-09-07 Buy 65,000 14 -5 1.1
2018-09-27 Buy 65,000 14 360 177
2018-10-02 Buy 65,000 14 %64 -200
2018-10-04 Buy 65,000 14 -3%5 211
2018-10-17 Buy 65,000 14 371 211
2018-10-29 Buy 65,000 14 317 239
2018-11-08 Buy 65,000 14 384 239
2018-11-12 Buy 65,000 14 -85 239
2018-11-19 Buy 65,000 14 391 265
2018-11-26 Buy 65,000 14 -5 315
2018-12-03 Buy 65,000 14 -5 315
20181212 Buy 65,000 14 -3 315
2018-12-19 Buy 65,000 14 -2 315
2019-01-07 Buy 65,000 14 -2 315
2019-02-18 Buy 65,000 14 -400 315
2019-02-20 Buy 65,000 14 403 26
2019-02-28 Buy 65,000 14 -409 -36.1
2019-08-05 Buy 65,000 14 -H0 3.1
2019-04-01 Buy 65,000 14 -H9 -308
2019-04-2 Buy 65,000 14 432 -400
2019-05-13 Buy 45,000 1 25 -170
2019-06-03 Buy 45,000 14 191 -170
2019-06-10 Buy 45,000 14 -193 -170
2019-06-13 Buy 45,000 14 -192 -170
2019-06-14 Buy 45000 14 191 170
2019-06-18 Buy 45000 14 -188 170
2019-06-26 Buy 45000 14 -176 170
2019-06-27 Buy 45000 14 170 170
2019-06-28 Buy 45000 14 ~ =
2019-07-01 Buy 45,000 14
P2 HERRA 3 SR L
2RIE%) - N
St Sxiopt Er jﬁﬁ aol AZ0A0 243840 KQ) T M SEFT 1 50|
-0 Ci| o]
2017-09-26 Buy 29,000 14 174 34
2017-10-10 Buy 29,000 14 170 34
2017-10-11 Buy 29,000 14 170 34
2017-11-27 Buy 29,000 14 124 34
2017-12-01 Buy 29,000 14 -120 34 @
2017-12-18 Buy 29,000 14 -12.7 34 60,000 HENAON —=EFT}
2018-01-02 Buy 29,000 14 -119 34 i
2018-01-29 Buy 29,000 14 81 34 50.000 T
2018-01-29 Buy 29,000 14 81 34 40,000
2018-02-05 Buy 29,000 14 -90 69
20180219 Buy 29,000 14 75 69 30,000
2018-02-28 Buy 40,000 14 -115 -10 20,000
2018-03-02 Buy 40,000 14 112 -10
2018-03-15 Buy 40,000 14 -101 -10 10,000
2018-03-29 Buy 40,000 14 112 -48 . ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
20180402 Buy 40’(:(:0 1\_5 -116 50 17.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04 19.07
2018-04-04 Buy 40,000 14 -7 50
2018-04-05 Buy 40,000 14 -116 50
2018-04-12 Buy 40,000 14 -114 50
2018-04-23 Buy 40,000 14 -126 -89
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2019-06-27 Buy
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