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Report summary 

2   

 940 (+132% YoY),  91 (+264% YoY), OPM 9.6% .    

 +3%,  -20%  .     -3%,  -31% . 

       .  

3Q23  982 (+100% YoY),  103 (+692% YoY)  . 

  TP   

 56,600 (  43,600 )      Top pick  . 1)   

 , 2)   .   3~4    7~8  

 .       ,       

         . 

Equity Research 2023.7.21 

Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2020 2021 2022 2023F 2024F 

 ( ) 45 106 201 368 495 

 ( ) 1 7 15 40 62 

 (%) 2.2 6.6 7.5 10.9 12.5 

 ( ) 3 6 5 21 30 

EPS ( ) 254 556 493 2,076 2,978 

ROE (%) 2.5 5.5 4.3 15.1 18.2 

P/E ( ) 87.8 54.5 46.7 19.1 13.3 

(%) 1M 6M 12M 

 11.5 63.9 61.4 

 6.1 26.3 37.0 
 

P/B ( ) 2.1 2.7 1.7 2.5 2.1 

 (%) 0.8 0.3 0.4 0.2 0.2 

: K-IFRS  ,     

: ,   
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2   

 940 (+132% YoY),  91 (+264% YoY), OPM 9.6%  

 2      .       

  2     .    

   .         

.        . 

 

    +3%,  -20%  .    

 -3%,  -31% .        

  ,       

 .         

        . 

 

3Q23  982 (+100% YoY),  103 (+692% YoY)  . 

           

     .     

          

 .            

  . 

 

 1. 2Q23   ( , %, %p) 

      
 

   

 94.0 91.2 96.9 3.1 -3.0 

 9.1 11.3 13.2 -19.8 -31.3 

  9.6 12.4 13.6 -2.8 -4.0 

 8.4 11.7 12.7 -28.4 -33.7 

  4.1 5.8 6.0 -29.3 -31.1 

:   

 

 2. 2Q23   ( , %, %p) 

  2Q22 1Q23 
2Q23F  

  YoY QoQ 

 40 69 94 97 132.3 35.5 

 3 7 9 13 259.0 25.4 

  6.2 10.4 9.6 13.6 3.4 -0.8 

 3 10 8 13 153.7 -15.8 

  1 5 4 6 552.3 -15.5 

:   
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 3.     ( , %) 

  1Q22 2Q22 3Q22 4Q22 1Q23 2Q23F 3Q23F 4Q23F 2022 2023F 2024F 

 65.6  40.5  49.2  45.9  69.4  94.0  98.2  106.0  201.2  367.6  494.9  

 5.0  2.5  1.3  6.0  7.2  9.1  10.3  13.6  14.8  40.1  62.4  

 5.5  3.3  2.0  -0.3  10.0  8.4  9.7  14.2  10.5  42.2  60.5  

 2.9  0.6  1.0  0.3  4.9  4.1  4.8  7.0  4.9  20.8  29.9  

 3.0  6.3  2.6  13.0  10.4  9.6  10.4  12.8  7.3  10.9  12.6  

 8.5  8.2  4.1  -0.7  14.4  8.9  9.9  13.4  5.2  11.5  12.2  

 4.5  1.6  2.1  1.0  7.1  4.4  4.9  6.6  2.5  5.7  6.0  

 (QoQ/YoY) 
           

 74.6  -38.4  21.5  -6.6  51.1  35.5  4.5  7.9  89.1  82.7  34.6  

 40.7  -49.5  -49.4  365.6  21.3  25.4  13.1  32.5  123.6  171.6  55.5  

 181.8  -40.4  -39.4    -15.8  15.5  46.4  25.4  300.8  43.3  

 150.2  -78.5  64.7  -69.2  1,422.4  -15.5  15.9  46.6  -11.4  321.3  43.4  

:   

 

 4.    ( , %, %p) 

      
  

2023F 2024F 2023F 2024F 2023F 2024F 

 367.6  494.9  353.9 482.9 3.9  2.5  

- 24       

-      

 40.1  62.4  44.3 65.6 -9.4  -4.8  

 42.2  60.5  45.3 64.1 -6.8  -5.6  

  20.8  29.9  22.6 33.4 -7.8  -10.5  

 10.9  12.6  12.5  13.6  -1.6  -1.0  
  11.5  12.2  12.8  13.3  -1.3  -1.0  

 5.7  6.0  6.4  6.9  -0.7  -0.9  

:   

 

 1.       2. 2023      

 

 

 

:     :    
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    .       

    .  LGES  GM3    

,  JV,  JV     .  

LG  SDI           

      . 

 

    .        

        . 

 5.   3     (Gwh) 

   Gwh 
2023  2024  

3Q 4Q 1Q 2Q 3Q 4Q 

LG  

  ( ) 45             

  (GM3) 45             

   20             

  ( ) 45             

   43             

  ( ) 35            

  ( ) 20             

SK  
 BOSK (Ford) 43             

  ( ) 25             

SDI   ( ) 32             

:    

 

 6.        ( ) 

       

 2021-09-14 2023-10-12 292   -   

 2021-10-12 2022-05-31 58   -   

 2021-10-12 2022-11-08 58     

 2021-12-23 2022-11-12 78     

 2021-12-27 2022-09-30 100   -   

 2022-01-06 2022-10-31 87 SDI    

 2022-03-03 2023-10-01 75     

 2022-06-07 2024-04-06 331  Arendal    

 2022-06-27 2025-01-01 645 LG     

 2022-07-22 2024-09-01 165 LG     

 2022-10-21 2024-01-31 368   -   

 2022-10-24 2024-06-15 180  Arendal  &   

 2022-12-26 2024-06-30 153       

 2022-12-27 2023-10-31 120   -   

 2022-02-13 2024-05-12 433 ONE  2   

 2023-03-03 2025-03-31 185  -  

 2023-03-07 2024-05-06 693  - 2    

 2023-03-31 2024-08-31 174   2     

 2023-04-13 2025-10-12 260   2      

 2023-06-08 2024-02-27 696  - 2      

: Dart,    
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   .      

      .      

        . 

  3~4    7~8   . 

  

          

   . ( , )  ( )

          .  

             

  . 

 

          . 

1)    , 2)      (LMNO, 

LMRO)  NCM613  .        

         R&D   

   .     100     

. 

 

     (LMNO, LMRO) NCM613 

           

.      1)      

, 2)             . 

 

 

 3.          

 

: ,   
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 4.         5.      

 

 

 

: ,    : ,   

 

 6.       7.     

 

 

 

: ,    : ,   

 

 8.    

 

: ,   

 

 

NCM
(Ni 60~80%)

LFP LMNO LMRO

(mAh/g) 180~210 145 135 200

(V) 3.6~3.7 3.2 4.7 3.7

(Wh/kg)
650~760 464 635 740

($/Kg)
> $20 ~$9 ~$10 ~$11

중간 높음 매우높음 높음

LMNO LMRO NCM 613 NCM NCA LFP

/ / / /
/ /

/
/ /

/
/ /
/

/ /

(V) 4.7 3.6 3.6 3.6 3.6 3.2

(Wh/kg) 644 738 720 576~828 648~828 384~512

($/kg) 16~18 18~20 22~26 22~26 22~26 15~18

(or ), , 

(Al or Cu) 

( or )
2

Entry

Volume

Premium

NCM

LFP

LMRO

LMNO
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TP 56,600  (  43,600 )    

 56,600      Top pick  . 24  EPS  

2,978   Target P/E  19  . Target P/E    

   24   P/E  23      

 

      ,      

          . 

 

 7. Valuation Table  
    

2024F EPS ( ) 2,978  

Target P/E (x) 19.0 
-     24   P/E 23   

 ,    

 ( ) 56,600  

 ( ) 39,750  

 (%) 42.3  

:   

 

 8.      Peer Table ( , %, ) 

   
 

  

   ROE PER PBR 

22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 

 277880  308  155  264  314  5  13  25  11  1  16  23.5  1.5  11.8  25.8  278.1  24.3  5.5  3.0  2.7  

 137400 1,758 476  609  907  77  103  156  75  87  125  35.0  24.8  23.8  23.4  22.0  15.7  6.7  4.1  3.3  

 222080 930 145  179  264  16  21  37  12  20  32  9.8  11.1  14.2  56.6  45.3  29.1  6.8  4.5  3.9  

 340930  209 53  92  119  1  8  11  8  7  9  15.6  12.5  14.5  25.3  25.9  19.9  3.7  3.1  2.7  

 079810 507 50  131  208  -2  11  28  1  7  22  4.1  24.3  52.9  499.3  80.6  31.7  18.6  23.0  13.3  

 299030  930 116  206  334  8  22  49  9  18  39  11.8  21.6  34.1  105.3  52.5  24.4  11.6  9.8  7.0  

 262260 311 97  182  213  0  20  27  0  14  22  0.2  21.4  25.5  55.4  21.7  13.6  5.3  4.2  3.2  

               14.3   16.8   25.2   113.0   75.2   22.7   8.3   7.4   5.1  

: Quantiwise,   

 

 9. : 12MF P/E    10. : 12MF P/B  

 

 

 

: Quantiwise,    : Quantiwise,   
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 (282880) 

  ( )        ( )     

( )      ( )     

 106 201 368 495   120 251 398 518 

 87 167 303 395         

 19 34 65 100         

 13 19 24 37       

 7 15 40 62       

 7 15 40 62   66 93 112 111 

 1 -4 2 -1       

           

            

       186 344 510 629 

       54 146 273 342 

             

           

 7 10 36 51       

       14 11 11 11 

           

 7 10 36 51       

       68 157 284 353 

       104 126 150 179 

EBITDA           

FCF           

EBITDA  (%)           

 (%)       14 61 76 97 

  (%)       118 187 226 276 

           

  ( )         valuation ( )     

( )           

   0 3 110 62  P/E (x)     

      P/CF (x)     

      P/B (x)     

       EV/EBITDA (x)     

       EPS ( )     

       CFPS ( )     

      BPS ( )     

   ( )      DPS ( )     

 ( )       (%)     

   ( )       (%)     

       (%)     

   2 -101 -18 -25  EBITDA  (%)     

( )       (%)     

( )      EPS  (%)     

 ( )        ( )     

        ( )     

   21 97 34 10    ( )     

 ( )      ROA (%)     

 ( )      ROE (%)     

        ROIC (%)     

       (%)     

  24 -4 114 45   (%)     

      /  (%)     

      /  (x)     

: ,   
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  ( ) 
(%) 

 

 
 ( )  

 (282880) 

2023.07.21  56,600 - - 

2023.05.17  43,600 -18.56 -8.03 

2023.01.31  32,700 -11.51 18.20 

2022.07.29  31,832 -20.51 -9.48 

2022.05.23  41,372 -36.93 -23.65 

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

85.7% 10.7% 2.9% 0.7% 

* 2023  03  31    1        

 

Compliance Notice 

-           . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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