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2Q23E
2Q22 3Q22 4Q22 1Q23 oA vv| qq 712 M 3Q23F
4 MA

O 2o 4,741 5,368 5,966 5,355 5,742 21.1 7.2 6,328 5,777 6,362
geiol 429 566 491 375 468 9.0 246 675 468 653
ggo/o/E 90 105 82 7.0 8.1 10.7 81 103

MiMo|e 529 866 803 561 547 35 -25 788 600 779
(R|Hf)#=0|} 391 603 601 439 403 3.1 -82 581 428 574
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SHEFI} 930,000¢ (RA))
A7} (23/06/28) 657,000
A= 7|4zt
KOSPI / KOSDAQ 2564.19 / 866.97
A715% (2 SF) 45,178 3412
LYTNS (BEF) 68.8at
52% 2171 23/03/07) 793,000¢
2|47} 22/07/04) 506,000
Ed = (60Y) 154,375
g2 & (2023E) 0.16%
IS 49.3%
FoFF
AMAAE 2 5 QI 20.5%
Eilar=rtiay 8.5%
FINMLEE 31 67  127H¥
HU=AUE (%) -9.0 9.0 13.1
AU=AE (%p) -13.6 -3.1 6.8
2022 2023E 2024F 2025F
o2 20,124 24,468 27,949 35,400
28 485 21.6 142 267
ol 1,808 2,251 2,824 4,650
SEE 694 245 255 647
ggjo/olE 9.0 92 101 131
(AEjR[2)&012) 1,952 2,009 2,225 3,503
EPS 28,366 30,702 34,004 53,531
SEE 67.0 82 108 574
PER 208 214 193 123
PBR 2.5 2.3 2.1 1.8
EV/EBITDA 149 117 10. 6.6
ROE 125 114 112 153
2ijd|E 757 80.6 69.8 66.2
=3 1,966 2,402 4,490 3,963
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Cross valuations (< B, %) Historical valuations (< B, %)
Company 2023EER202 aF 2023EBR202 WF 202 ;EOE 2024F Valuations 2021 2022 2023E 2024F 2025F
CATL 22.5 17.3 4.9 4.1 22.0 23.5 PER 38.6 20.8 21.4 19.3 12.3
Panasonic 10.4 12.2 0.8 1.0 7.8 8.6 PBR 3.1 2.5 2.3 2.1 1.8
BYD 26.4 19.2 5.1 4.2 19.4 21.7 PSR 3.3 2.0 1.8 1.6 1.3
LG o|R[&24 40.1 26.1 53 4.3 13.1 16.4 ROE 8.5 12.5 1.4 11.2 15.3
SKO|H{|0]4 14.5 7.4 0.7 0.6 4.8 8.7 ROIC 13.4 19.0 24.2 22.5 26.1
At FactSet, NHEASH 2|MZ|28 Atz NHERZH 2Nz 28
Historical Key financials (THel: M, %)
2014 2015 2016 2017 2018 2019 2020 2021 2022
OfEY 5,474 4,955 5,201 6,347 9,158 10,097 11,295 13,553 20,124
ol 71 -267 -926 17 715 462 671 1,068 1,808
F2H0/E(%) 1.3 -5.4 -17.8 1.8 7.8 4.6 59 7.9 9.0
Mol 199 -170 -821 824 1,036 565 803 1,663 2,652
20[2 -80 26 211 643 745 402 631 1,250 2,039
Z|HA 2202 -84 54 219 657 701 357 575 1,170 1,952
EBITDA 604 396 =471 577 1,297 1,318 1,755 2,320 3,271
CAPEX 476 726 833 991 2,146 1,898 1,728 2255 2809
Free Cash Flow -166 155 -2,142 -1,242 -1,886 -975 221 -79 -168
EPS(®) -1,494 760 3,168 9,536 10,175 5,163 8,336 16,990 28,366
BPS (&) 202,584 160,141 155,925 163,708 173,549 179,234 188,725 208,920 234,231
DPS (&) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,030
=21UF 69 -135 -995 100 1,586 2,264 2,191 2,109 1,966
ROE (%) -0.9 0.5 2.0 6.0 6.1 2.9 4.5 8.5 12.5
ROIC(%) 12.4 -8.6 -21.5 6.3 13.4 5.5 8.7 13.4 19.0
HHEHAI3H(%) -82.0 127.6 30.2 10.0 9.3 18.4 1.4 5.6 3.5
U (%) 0.9 0.9 0.9 0.5 0.5 0.4 0.2 0.2 0.2
=21UF HIE(%) 0.6 -1.2 -9.1 0.9 13.0 17.9 16.4 13.9 1.4

Atz 4SDI, NHEASH 2|MR |25



ESG Index & Event
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HT =2 271 -0
1Q22  2Q22  3Q22 4Q22 1Q2Z3
4,049 4,741 5368 5966 5355
6.1% 171% 132% 11.1% -10.2%
36.7% 42.2% 56.1% 56.3% 32.2%
3,319 4,072 4,834 5342 4,798
1,548 1,763 2,199 2137 1,871
1,777 2,309 2,635 3,205 2,927
730 669 534 624 557
322 429 566 491 375
213%  33.1% 31.9% -13.3% -23.5%
142.0% 453% 51.5% 84.7% 16.5%
165 245 485 359 316
147 176 268 218 150
18 69 216 141 167
157 184 81 132 59
8.0% 9.0% 10.5% 8.2% 7.0%
5.0% 6.0% 10.0% 6.7% 6.6%
9.5% 10.0% 12.2% 10.2% 8.0%
1.0% 3.0% 8.2% 4.4% 5.7%
21.5%  27.5% 152% 21.1% 10.6%
454 529 866 803 561
357 391 603 601 439

by

2Q23E
5,742
7.2%
21.1%
5,177
1,953
3,224
565
468
24.6%
9.0%
407
195
212
60

8.1%
7.9%
10.0%
6.6%
10.7%
547
403

2022
20,124

1,808

9.0
3,271
1,952

29,834

20.2

2.4
14.9
12.5

3Q23F
6,362
10.8%
18.5%
5,700
2,207
3,493
662
653
39.5%
15.3%
540
254
286
112

10.3%
9.5%
11.5%
8.2%
17.0%
779
574

2023E
24,468
24,337
0.5
2,251
2,322
-3.1
9.2
4,049
2,009
30,702
31,223
-1.7
21.4
2.3
1.7
1.4

4Q23F
7,010
10.2%
17.5%
6,249

15.7%
53.8%

610 1,

290
320
145

10.8%
9.8%
11.8%
8.5%

19.0% 21

803 2,
592 1,

2022
20,

124

48.5%
17,
2,459 7,
3,790 9,
761 2,
755 1,

566
647
919
558
808

69.4%

254
810
444
554

9.0%
71%
10.6%
4.5%

7%
652
952

2023E
24,468

21.6%
21,923
8,490
13,433
2,545
2,251

24.5%
1,874
889
985
377

9.2%
8.5%
10.5%
7.3%
14.8%
2,690
2,009

g lea o]

A, B, %)

2025F
35,400
35,443
-0.1
4,650
4,657
-0.1
13.1
7,425
3,503
53,531
53,409
0.2
12.3
1.8
6.6
15.3

o
=,

14.2%  26.7%
25,332 32,513
9,548 12,176
15,784 20,337
2,698 2,887
2,824 4,650
255% 64.7%
2,332 3,105
1,061 1,355
1,272 1,750
491 543
1,002

10.1% 13.1%
9.2% 9.5%
M.1%  11.1%
8.1% 8.6%
18.2% 18.8%
3,018 4,846
2,225 3,503



H3. AMPC BtF 2o =4 (9 A, GWh)

2023E 2024F 2025F 2026F

O|= Capa (GWh) 0 0 23 55

o= Tk (GWh) 0 0 19 39

AMPC QU3 (dHatetad) 0 0 835 1,574

AMPC SUZH (HAR) 0 0 1,002 1,889

A2 HIESH 3 (HAH) 501 944

A2 NHEASH 2M228 2

B4, AASDI 22| Capa XY (7 GWh)

2023E 2024F 2025F 2026F

= 37.4 44.6 63.9 79.6

U 43 62.8 81.2 118.8 149.7

it 100.2 125.8 182.7 229.3

A2 NHEASH 2M228 2

H5. A4SDIEBITDA &4 (TR )
2021 2022 2023E 2024F 2025F 2026F

ES==FAW 530.8 809.6 888.9 1,060.5 1,354.9 1,506.3

IHo|Y SHYHZ| 6.9 444.2 985.3 1,271.9 1,749.7 2,084.5
A =S 529.7 554.2 376.7 491.4 543.1 570.3

ESEFI W 469.2 563.2 696.9 728.3 975.1 983.3

AT bz SUHHZ| 598.3 753.3 940.8 1,183.5 1,626.9 1,711.7
A =S 105.6 91.5 104.5 111.3 114.1 106.5
ES==FAW 1,000.1 1,372.8 1,585.8 1,788.8 2,330.0 2,489.6

EBITDA SUHHA| 605.1 1,197.5 1,926.1 2,455.4 3,376.6 3,796.2
A =S 635.3 645.7 481.2 602.7 657.2 676.7

A2 NHEAZH 2RI 2y



(&ofe)
TR 20,124
322 (%) 185
ECTyS 15,903
IH&Z0o) 4221
Gross O (%) 21.0
Hofa|of LRt 2413
ojolel 1,808
ZUE (%) 694
OP DI (%) 90
EBITDA 3,271
Felool 84
2842(HIB) 2
7 [Efggiersel ~143
24, 27 |QRRIE) 1,040
HRIARARIOl] 2652
oI €13
AsARI0N] 2039
Y710[°) 2039
322 (%) 03
Net 02! (%) 101
AN 20 1.952
HIZHRZ 2| £0[2] 87
7 [etmzo|o] ~140
Z720[ 1.899
(et

SIS AR AL 2,614
Oz 2419
Q=R 9,652
QA 8,965
ERpRpAF 10,199
Hl_lgrng_l- 20,606
A2 30,258
L 2879
oA 2,192
=1 =p ! 8,007
b 2341
AT |ZSEAY 94
HIRSEA| 5033
CEE) 13040
=3 37
AHEQI01S 5002
ootz 10,468
HI B2 /32
A=A 17.218

24,468
216
19,187
5,281
216
3,030
2,251
24.5
9.2
4,049
984
-128
440
672
2,690
608
2,083
2,083
2.1
85
2,009
74

0
2,083

2022/12A 2023/12E

3,983
3,592
11,726
11,169
9,973
23,672
35,399
3,356
2,456
9,973
3,115
139
5,828
15,800
357
5,002
12,388
784
19,598

27,949
14.2
21,625
6,324
22.6
3,500
2,824
255
10.1
4,904
490
-288
194
583
3,018
724
2,294
2,294
10.1
8.2
2,225
69

0
2,294

2022/12A 2023/12E 2024/12F 2025/12F

35,400
26.7
27,257
8,143
23.0
4,495
4,650
64.7
13.1
7,425
494
-308
196
605
4,846
1,163
3,683
3,683
60.6
10.4
3,503
180

0
3,683

2024/12F 2025/12F

1,208
5,334
9,546
14,146
10,636
27,577
37,122
3,420
2,696
10,174
2,384
207
5,092
15,266
357
5,002
14,611
784
21,856

705
7,919
11,129
16,430
11,322
31,200
42,328
2,420
3,493
11,474
2,384
307
5,387
16,862
357
5,002
18,222
784
25,467

2022/12A 2023/12E 2024/12F 2025/12F

PER(X) 20.8
PBR(X) 2.5
PCR(X) 12.2
PSR(X) 2.0
EV/EBITDA(X) 14.9
EV/EBIT (X) 24.2
EPS (W) 28,366
BPS(W) 234,231
SPS(W) 292,652
A7 |2}20[24E (ROE, %) 12.5
ZAPMOIUE (ROA, %) 7.3
E5ARRO0[IE (ROIC, %) 19.0
HiE42UE (%) 0.2
B2 (%) 35
Z5I3tEE (U ) 69
HES FEHIEHF(W) 1,030
=52 () /A7 [AR= (%) 11.4
ZE/A7 AR (%) 75.7
OJAILHAY LAY 5,220
FsHE(%) 120.5
ZLHFAR(mMn) 70
QHHTH(W) 5,000
F7HW) 591,000
A7 B (M) 41,088
(A

SuEE H3SE 2,641
7|20 2,039
+ R/ FHRRAZ| 1,463
+ T4 TP g -1,040
+ QBFEkikAA (0]2)) 37
Gross Cash Flow 3,323
- RHRECIBIHEA) -369
R @s H35E -2,946

+ QAN LA 20

- S S7HCAPEX) -2,809
+ EARRL|OIZH(RIS) 387
Free Cash Flow -168
Net Cash Flow -305
NEEFSHISE 629
AP A2 E7t 0
B2HET 629
SAZS7t 289
7|UHGT 2 SAgaRRt 2,614
7Y &2 (D) 1,966

21.4
2.3

9.5

1.8

11.7
21.4
30,702
281,341
355,824
1.4
6.3

24.2

0.2

3.4

69
1,060
12.3
80.6
6,471
117.6
70
5,000
657,000
45,691

5,089
2,083
1,799
0

144
4,742
800
-4,527
0
-3,905
226
1,184
563

20

0

20
1,368
3,983
2,402

193

2.1

8.3

1.6

10.1
17.8
34,004
315,108
406,443
11.2

6.3
22.5

0.2

3.0

69
1,080
20.5
69.8
5,804
93.8

70
5,000
657,000
45,691

4,723
2,294
2,081
0

290
5,461
=275
-5,081
0
-5,005
-663
-282
-358
=757

0

=757
=2,774
1,208
4,490

12.3

1.8

5.6

1.3

6.6

10.7
53,531
369,102
514,796
15.3

9.3

26.1

0.2

19

69
1,140
15.6
66.2
4,804
97.0

70
5,000
657,000
45,691

2022/12A 2023/12E 2024/12F 2025/12F

7,030
3,683
2,775
0

290
8,029
-405
-5,081
0
-5,005
-685
2,025
1,949
-1,103
0
-1,103
-503
705
3,963
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2023.05.17
2022.08.01
2022.06.27
2022.01.28
2021.09.06

2021.01.14

i

FAfe)
Buy
Buy
Buy
Buy
Buy

Buy

S8t
930,000€ (12711E)

1,000,00094(127H<
1,200,00094(12711¥
1,000,00094(127H<
1,300,00094(12711¥
= Analyst tZ%
970,000% (127118)

+4SDI (006400.KS)
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Z2 Ex}53(Stock Ratings) & EAlSE £= 13|

1. EAS= (Ratings): SHSFIH AMAIY

e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t

AL TR R o2 1270 R0 SHE,AUS et

2. GAO| B W &7 I0] thieh FAelH BR2e thgah Z2EUC (2023 63 23Y 7IF)

o FAOA ZZ

Buy

82.2%

AL THE 7190 Tt FAreA2 HERE FI17F allA UR| HEUCE YAE FARSIH HigS 2 T2 ASIO 7IAfstn AL HESHA| BIFUCE

Compliance Notice

Hold

Sell

17.8% 0.0%
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