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Stock Data

KOSPI(8/10) 2,601.56 pt
Al ol 427,715 <2l
H“"$M¢ 68,765 X3

23 E|091/ZX2t 793,000/ 546,000 A
90 & HaHMchE 1,463.39 AHY

ol=el XEE 48.8%
Hi S 5(23.12F) 0.2%
BPS(23.12E) 262,932 ¥

KOSPI CHH| ATH2UE 1HE -12.4%
62 -20.7%

127908 -3.2%

Frd AEHX} (2] 621) 20.5%
IUAFSE (2 12)  7.5%
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2H230|= FO|X} HHE{2| Q&= HXE A
2Q23 X2 D= 58X (+9% QoQ), YYOI2! 4,5022121(+20% QoQ)S 2153

1

Ch oHXIERE RE2 PS5 HiERIE BiAier 2 DHABMW, Audi S)S2l Tt

DO @9 Rivian® HETX| S513f 3712 AX0| JHElon Tz HEH
£ TP 1023 0|= BFSSHH OFXI0| A% JHMEIRICE 3Q2300: XtSARIX| S4el
201 Jijid0| OJofE! HLoO|Ct 3023 DiEUS 5.9XH(flat QoQ, +9% YoY), FLO|
ole 5191942(+15% QoQ, OPM 8.8%)0| CllAEICt ARETX[C| HL Riviangf ¥
HX| M= S2BRICL IT =0 OkM| 3! ADIEE THH 23 JFe=Z QoQ 2o
MU=, Tz HHEHE % OLED 8 3502 AX JIiMo| Jtse HYo|Ct,

8@

APSDI= £l Stellantis?fe| 227% M3 A2l ZAGH=H| 2027HL2E sHE
OlA @42t 34GWhe| HHEZIE At THRto|Ch D2HALe| XEe O Y| IR

o

oot

T HTIEQI CAPA =0 01I ID# 2027'3 J|E +MgSDIQ| Of= U MiksEie
100GWh oMoz XHEICH Al 43 JHsAME O488| &Lt TCisict ofxl o=
LH HHE(Z| HAE H5X| 2ot J’Sﬂ YHISO| HX| Mdikad] S5 FHo| U= =
HHEAZ| MO =2 JH5d0l =2 | 0|t 2dSDi= 0= J&oiM 180t X
=21 P6 “ditg AR H=lo|i 2025F5E AMPC 2upt £l0f| HHIE T,
0| 2Iofl= NMX/LFP/T AR S XMIEH TXIZ JHE F0|22 F2 01 S40|
7 |EHELCE.

EXtelA Buy, SHEFVt 87 Z HHHZ|X| JHA|

APASDIo]| CHa E£Xtel?d Buy, 2HF2t 870,000€02 HHEIXIZ JHASICE & =
b= 12M Fwd 7|Z P/E 18.4x, P/B 2.2x2 QAL BHE J3|CH SF0|C) AHAISDI=
0= 3% 2t % AMPC £ Hi4 0|0l st QPE=Ql AX %2 0[0]
L2t QT Al = 2tsddat =@ 2ol i A% o J2|n X

CH EX| JHZOH| 2 =2 ez 30t 452 RHEH2 SO TERIC)

Financial Data

(Alotey) 2021 2022 2023E 2024E 2025E
O 13,553 20,124 23,511 28,063 33,714
Qo 1,068 1,808 1,930 2,613 3,523
20[2 1,250 2,039 2,036 2,396 2,881
EPS (&) 17,855 29,810 31,090 35,127 42,250
SUE (%) 103.8 67.0 43 13.0 20.3
PER (x) 36.7 19.8 20.0 17.7 147
PBR (X) 3.1 2.5 2.4 2.1 1.9
FHOIUE (%) 7.9 9.0 8.2 93 10.5
EBITDA OFZ! (%) 17.1 16.3 16.1 17.4 17.8
ROE (%) 8.5 12.5 11.3 1.7 12.5
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2H230lIE M7k} HHE(Z] 29 HXE 2

2023 AAL mjEdl 582U(+9% QoQ, +23% YoY), Fgolel 4,50244(+20% QoQ,
OPM 7.7%)= 715300 AHsAH21= PS5 g =S gAet +8 IAABMW, Audi 5)
E9] mEu|d] A7|aF o] $X2 P5 ujE H|E0| 40% SHWHA] ARSSH ot el Al
A AAo] olojHLt AFHR = AEZESF 49 F1E Ao EL5k RiviansF ¢d
A7) &6l 2712 FAP AR A T 48 £8P} A%HT glont Bhus
w7k 10238 AHOR wHSate] uldo] 4% M=,

ofl

3Q2300| = 2AFFAR] T4l 424 AL AlgE Hgolrt 3Q23 miEHS 5.9 U (flat
QoQ, +9% YoY), dgo]ole 5,19191U(+15% QoQ, OPM 8.8%)°] A=t Zthd A7
£ AR EV 85 "oz o4 /RS olojufd Zolot *WMPJ 3% Rivian
F 9FAA] Tl FTHIE IT 48 oFA 2 AnfEZ o B2 oz QoQ zHelo]
%ﬂ FEY, A s BFEE 2 OLED 48 3Foz AA 7H*dol Ve Zgolct.

21 4HY SDI EI18 A 20| W Y

(HHR) 1Q22 2Q22 3Q22 4Q22 1023  2Q23P  3Q23E  4Q23E 2022 2023E
ofjzsoH 4,049 4,741 5,368 5,966 5,355 5,841 5,868 6,448 20,124 23,511
ol x| 3,319 4,072 4,834 5,342 4,798 5,270 5,269 5819 17,566 21,156
EV 1,361 1,792 2,030 2,457 2,495 2,688 2,766 3,068 7640 11,017
ESS 431 570 628 748 480 632 611 768 2,378 2,490
AGTX| 1,527 1,710 2,175 2,137 1,823 1,950 1,892 1,983 7,549 7,648
NN =S 730 669 534 624 557 571 599 629 2,558 2,356
QoQ 6% 17% 13% 11% -10% 9% 0% 10%
Yoy 37% 42% 56% 56% 32% 23% 9% 8% 48% 17%
%ol 322 429 566 491 375 450 519 585 1,808 1,930
ol 165 245 485 359 316 388 445 500 1,254 1,649
EV 12 42 169 147 172 188 249 276 369 885
ESS 13 34 44 52 1 24 23 46 143 104
AGEX| 140 169 272 159 134 176 172 178 741 660
HXpH=E 157 184 81 132 59 62 75 86 554 281
QoQ 21% 33% 32% -13% -24% 20% 15% 13% -
Yoy 142% 45% 52% 85% 16% 5% -8% 9% 69% 7%
OPM 8% 9% 1% 8% 7% 8% 9% 9% 9% 8%
UIEPN 5% 6% 10% 7% 7% 7% 8% 9% 7% 8%
EV 1% 2% 8% 6% 7% 7% 9% 9% 5% 8%
ESS 3% 6% 7% 7% 2% 4% 4% 6% 6% 4%
AYHI| 9% 10% 13% 7% 7% 9% 9% 9% 10% 9%
MR 22% 28% 15% 21% 1% 1% 12% 14% 22% 12%
XI2: OJHIAESXISH 2| MXIME]
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HXl= HoIXE AIE, F20F HXl= HHE2] APY

mielE] 8= A7I2F AP 8 Heo] sofd

Zalo

1 O

It} 20239 %7t EV whijeke

1,8469F(+10% YoY), A712} AEE-L 23%7} AA =, 1H23 Tofjeke 9829 (+35%
YoY)&2 FAHc} 20224 7|&
B A7)z B22 21320234 H2)7F NEV FAEVY PHEV S-9] AJAF 2@l 42018 ¢

=

=
=29 H7

I3 plge] 492 ARk FF9) Aolsg
]

4 vlg= oRshets gt AES DEote] =2 A7 ARE STHIE 7158
ol2fgt W7 WAt ALt BxF Ago] AAI{oz Sdidd aet 229 EV A9 4
7ol 7|Hi=]H, 2024 =2=1 EV gk 2,027%F(+10% YoY)7t ol =t
1 FI|A otoll w2 HHE(R| 28 HY
(XCH, GWh) 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
2=y
HXA| RFsKp THORE 77,054 80,377 79,474 80,268 81,071 81,882 82,701 83,528 84,363 85,207 86,059
HO[Kt Tol 5,258 12,087 16,860 18,462 20,268 22,108 26,464 30,070 33,745 38,343 43,029
™OlXt HEE 7% 15% 21% 23% 25% 27% 32% 36% 40% 45% 50%
£ TO|KL HHE2| XK 226 532 809 942 1,074 1,238 1,535 1,804 2,126 2,531 2,969
Ch
T RsKp THORE 16,578 17,251 15970 16,130 16,291 16,454 16,618 16,785 16,952 17,122 17,293
O [Kt ol 828 1,531 1,849 2,258 2,932 3,784 4,653 5,707 7,120 8,732 10,376
™OlXt HEE 5% 9% 12% 14% 18% 23% 28% 34% 42% 51% 60%
& M™I|X} HiEf2| EiXHZ 50 98 131 172 232 318 409 519 676 856 1,058
XI&: Marklines, A1Xt=, O|HIAEEXEH 2|AXIE
#2 X|9H xEV THHZ
(ICH) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2021 2022 1H23
S=H 3,582 3,709 4,426 5,144 4,542 5,277 | 12,087 16,860 9,819
BEV 1,530 1,665 2,197 2,661 1,974 2,475 4,775 8,054 4,449
HEV 1,506 1,438 1,489 1,550 1,816 1,842 5,382 5,983 3,658
PHEV 546 606 740 932 752 960 1,930 2,824 1,712
= 1,371 1,513 2,146 2,373 1,681 2,250 3,937 7,403 3,931
BEV 937 1,044 1,457 1,654 1,086 1,455 2,727 5,092 2,541
HEV 197 185 242 192 164 196 610 816 360
PHEV 237 284 447 527 431 599 600 1,495 1,030
o= 397 436 426 491 539 671 1,474 1,751 1,210
BEV 159 185 208 247 259 296 504 798 555
HEV 197 201 176 192 222 299 806 765 521
PHEV 41 51 43 51 58 76 164 187 133
o 1,153 1,158 1,148 1,509 1,417 1,519 4,461 4,968 2,936
BEV 339 335 367 591 453 525 1,294 1,632 978
HEV 580 587 565 594 740 749 2,088 2,326 1,489
PHEV 234 237 215 324 224 245 1,079 1,011 469

X ARIRIE, OHIAERXISH 2|MKPIE
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H1
=t
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sk

1LHAT2EAF 3R] 229t

*ﬂﬁlﬂoi A7 A7 2 EA 713 Bgo] £e5 ¥ Aot S5 A
= 79 197 YA7EAe] eHd=d wiE VEs Rkt e9=E HiE 6B
s *11#6}“1 A7l Aol gt #AlE 243130 Qs g 51832 7]
<& 700mg/kmollA 500mg/kmz HHE=T o] 71Ee FEHA] Fohe Ha71wate] A
A, PRIk, Tl SR o ojn] AikE V1E nE AFe] Aol &5 A
7HA B 4 Qs frell7Izte] Fojxint

ulze] ASolE A5 Ba wE A e AL Ik )% BAETHAEPA)]
At 490 ® 17t

Tae A5AL ShadlE AR TR 203240k A o] Bt v
2 Hjzego] mel(16km)d 82502 AGHALE. ool Ahe mlak U] 713 Al e oA
20309 60%, 20324 6174 5719 A2 ATk, B 51 v S AHEA AH
2 et ARl vEste] A, YR Fol 20354 olF vfelsle Al T
£ e @ AE F28 Wi S AR vl BUE 203595 Hois)
L A Apepe] ollsleha M FATTRE Uheo] el 524 AR e
ol ARE Fsks Axte] A4S djeEoR 20359 olFelE B} S8 H,

2)EV EXZ X|Z

20224 7% Z==o| 7|3} sk 740‘3}EH(+88% YoY)=2 AA| A7)z} wofjeke] 44%
2 At F20) HFo] oA &2 & Qi A AFA A\ BEF B o]
oI}, F3e g dig 2T 1% 2,6009I9HeF 2338HD0] AEhs BEEL Aol A
THL VIPEE BETS vl FHAS WA duHor Wt dobd avldse
A5 7HA0] A3 7t 7Rsgck olajdt Av]at Bz Ado] n]Zoa Yol
wet w3 O A3 B Sobh ek 2 Buleld A% 298 47149 49
DEAIA Az 2 2e e BES 0% ol Ak 2)nlRolut FTA 2telA
A2/ B WAHEL 40% oV G % 750080 HEFS AFES 4 ek

ZOME EV EX3 A

I-I?:H

S0joM xF -3 EVO| & $7,500 X

- HiE|2| BE(Battery Components) 82U & A| $3,750 X|&
SO0 H= 3 ZRE HIEZ| £20| HHE2] 2012 50% Ol4t AIX[sHof StH, sliEh HIE2 2029 ENHX| 100%2 HTIA 4Fe.
HiEZ| 2S0l= AFT, 3T, 221, INOIETS, T, xHsE, sie2] 4 3 2E0| ZelE. Lot 2024 HEE 22
Z2JH(Foreign entity of concern) £ A A| EX2 X2 CHAOIM H|2|

- siMZZ(Critical Minerals) 2H & A| $3,750 X|&
Oj= % FTA 220N & 3 HEE SHMAS0| HiE2| 2212 40% O|4 XEX[B{Of i, Sk HIE2 2027 FMX| 80%=
BN A ddEE0e YSEEE, 23S, U TR, nMTXIE S, WO, viQIcyF IEE. b 2025 ALRE

2{=27H(Foreign entity of concern) &

40

Mg Al EXF X CH0IM F2|

2023 HRZ HX|

X 220t BEE RgHIE 4O

- 5 700 ||:|_|-°IJ |:|||:||- X|-Et- El_‘_:. I-|OH x|:|.

- 5,700 £+ O|4~8,500 T+ 05t X EXE 50% X|Z

At=: OHIAEEXET EIAMXRIE

H2

IRA HHE{Z]

HIX O
TE*I

WAYS 33 221
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2023E 2024E 2025E 2026E 2027E 2028E 2029E
H{E{2| BE 50% 60% 60% 70% 80% 90% 100%
HHE{Z| HME= 40% 50% 60% 70% 80% 80% 80%
Xj&: Oj= XHEE, OHIAEEXISH 2IMXIHIE
721 IRA BiEZ| B 5! SHEUE 55 9H R
(1) CRITICAL MINERALS REQUIREMENT.— B
“(A) IN GENERAL.—The requirement described in this  “(2) BATTERY COMPONENTS.— _ ) )
subparagraph with respect to a vehicle is that, with respect (A) IN GENERAL.—The requirement described in this
to the battery from which the electric motor of such vehicle subparagraph with respect toa vehlf:le is that, with respect
draws electricity, the percentage of the value of the to the battery from which the electric motor of such vehicle
applicable critical minerals (as defined in section 45X(c)(6))  draws electricity, the percentage of the value of the compo-
contained in such battery that were— nents contained in such battery that were manufactured
“(i) extracted or processed— or assembled in North America is equal to or greater than
“I) in the United States, or the applicable percentage (as certified by the qualified
“II) in any country with which the United manufacturer, in such form or manner as prescribed by
States has a free trade agreement in effect, or  the Secretary).
] “(ii) recycled in North America, “(B) APPLICABLE PERCENTAGE.—For purposes of
is equal to or greater than the applicable percentage (as  subparagraph (A), the applicable percentage shall be—
certified by the qualified manufacturer, in such form or “(i) in the case of a vehicle placed in service after
manner as prescribed by the Secretary). the date on which the proposed guidance described
b “B) AI;IPL;CA%E P]ERC;:]NTAGE'*FOT hp'Lllll‘g()SES of in paragraph (3)(B) is issued by the Secretary and
subparagraph (A), the applicable percentage shall be— before January 1, 2024, 50 percent,
(i) in the case of a vehicle placed in service after “(ii) in the case of a vehicle placed in service during
the date on which the proposed guidance described calendar year 2024 or 2025, 60 percent.
szsrzrggﬁ;};y(?(z%)zf 4105";1(1;3933' the Secretary and “(iii) in the case of a vehicle placed in service
“(ii) in the case of a vehicle pla’ced in service during dunilg. calgndar year 2026, 70 percent, ; ;
calendar year 2024, 50 percent “(iv) in the case of a vehicle placed in service
“(iii) in the case of a vehicle placed in service dungg calendar year 2027, 80 percent, . .
during calendar year 2025, 60 percent (v) in the case of a vehicle placed in service during
“(iv) in the case of a vehicle placed in service caler‘{da.r year 2028, 90 percent, 5 P .
during calendar year 2026, 70 percent, and (vi) in the case of a vehicle placed in service
“(v) in the case of a vehicle placed in service after after December 31, 2028, 100 percent.
December 31, 2026, 80 percent.
A& 0= HEL, OHAEEXSH 2IMARIE
Qe 2RE MIRKE ARG TY T3 50| MO XF ARG BY
(®TH) Sow MIH EIY  —o— MIIX AES(2) (st 20| MR BOIE  —0— MUIR HES(Q)
50,000 - r 60% 12,000 r 70%
L i r 60%
40.000 | 50% 10,000
r 50%
r 40% 8,000 -
30,000 - L 400
r 30% 6,000 -
20,000 - r 30%
+ 20% 4,000
r 20%
10,000 o
F 10% 2,000 L 10%
: : : : : : : : : : 0% : : : . . : : : : : 0%
2020 2022 2024E  2026E  2028E  2030E 2020 2022 2024E  2026E  2028E  2030E

Xt=: Marklines, O[HIAEEXISH 2|AX|MIE]

Xt=: Marklines, OHIAEEXISH 2|AMXMIE]
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z3 012 IRA BEXZ X2 X[

Maker
7,500 22 X|Z Chd
Cadillac

Chevrolet

Chrysler
Ford
Lincoln

Tesla

Volkswagen

3,750 23] X|Z Chat
BMW

Ford

Jeep

Lincoln

Rivian

Model

LYRIQ

Bolt

Bolt EUV

Blazer

Equinox

Silverado

Pacifica PHEV

F-150 Lightning

Aviator Grand Touring
Model 3 Performance
Model 3 Standard Range
Model Y AWD

Model Y Long Range AWD
Model Y Performance
Model 3 Long Range AWD
ID.4 AWD Pro

ID.4 AWD Pro S

ID.4 AWD Pro S Plus

ID.4 Pro

ID.4ProS

ID.4 Pro S Plus

ID.4 S

ID.4 Standard

X5 xDrive50e

E-Transit

Mustang Mach-E

Escape Plug-in Hybrid
Grand Cherokee PHEV 4xe
Wrangler PHEV 4xe
Corsair Grand Touring
R1S

R1T

Year

2023-2024

2022-2023

2024

2022-2024

2022-2023
2022-2023

2022-2023

2023

2023

2024

2022-2023

2022-2024

2022-2023

2023

Type

EV

EV

PHEV
EV
PHEV

EV

EV

PHEV
EV

PHEV
PHEV
PHEV

EV

Xt=: DOE, O|HIAESXIST ZIMXIE]
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’t &5 BHEH2 S=oICt

M

ASDI= F Stellantsete] 237 A AgS FAIG=H 2027395 o 27dolA
A7k 34GWhe] HiE]2]E AAet AlZolnt 1Q25 71 <A<l Stellantis JV(23GWh)<}
2026 7tE 8 GM JVGOGWh) Alo]Ae] 79 1Ake] @382 o 7| ujZd
5 HHZ9 CAPA o] AEd, 20279 7|% AMAISDIO] ul= i AikssEe
100GWh ooz g},

SERRE o]9] PAH=RE Q] At a7 7FAE ojHs] Erial wRlit) ofA] ml=r W Hf
B FEAE Zb57] et A AAlEe] dx|o] BAdRIE =S U i ] A
oAl £5& 7ks/de] 7] wiEoltt. tlEo] 202595 £ viEl= AMPC &3b7t
2] ARttt AISDIO] 4ol A2 whsd PAfolrh TRt A K2 8 1
ARl Rivian®] #off S22 QIgH 487} 7|t} Riviane 2023 A& oA 20234
AT it 7oA AE 71 50,0004 52,000t 2 Ay Ao, A 79 whofgk
2 4511 (+2% MoM) 2 271 94 SAHE ofoj7fal Qlot

A/JSDI= wl= 57804 P6 A3t
TS 91%((P5 88%)2 o)1, of
E4S 2tk ol 285 4otto] A 20269 A RHE A Fo glow, o] 9o
&= NMX/LFP/RAMARA] 52 A Foll glo] 5 2771 Als kel whe 524 &
& A ZIdEE ol

= o
=
N>
=R
i o
e
> of
o

S T
QQ o
o A
o> rr
t

Oo]( I
o =
X~
=
rY oo
I ol
-0,

la]

(@]

fin}
=)
i
i)

w1 24 SDI 0= L JvV 34 A=

Capacity ol IHSAIH X X
GM 30GWh O 2026 nIPNFds oF 30 ¥
. 23GWh 04 1Q25 QIC|ofLf of 25 {2
Stellantis
34GWh 2027 ol g oy
XI&: OHIAEEXSH 2MKNIE
224 Rivian 22 7|kt THj Szls A SDI ol Efzfel
(ch) . P6 S OFA}
5,000 20243 | apyojujo Azt 22 IS
4,000 +
- Stellantis JV 12% 2}
3,000 +
-GM IV It
2,000 1 - 46T}0|/LFP/NMX At
1,000 -
- Stellantis JV 22% 2t5
- TIHITHX| 4t

0 -
21/07 21/10 22/01 22/04 22/07 22/10 23/01 23/04 23/07

XIE: Marklines, OHAESXIEH 2|IMXRIE X2 OHIAESEXSH 2|MXIHIE
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FX2lA Buy, SEFI} 87UACE FHHZ[X| FHA|

43SDIell tisl| F2Feld Buy, =371 870,000 02 A E /ARt Hx571+=

AR 7R APstaI SoTP 7R HE7EE 2830tk o|zAEFA AR A§
multiple S22 wielg] A 7]919] 20243 EV/EBITDA Bw#3H(10.5%)& AMgglon, A
A B AR 22 A 719 2024 EV/EBITDA B+(10.0x)2 2430t}

@ F7M= 12M Fwd 715 P/E 18.4x, P/B 2.2x2 GAFA Wh= Z5pc o]t AHAJSDI=
vl 24 71 9 AMPC 422 Hhe] o]H o E;Lg}_]—l org el AA A(—)];gg oot
7HL ok At 5 7RsAE o aAAe] m A o Ty

A o] whE =g AR F7T Aol BHEe SRSl T&ﬁ&ﬁk

#1 44 SDISoTP 7IX[H7t

ENEET

TR =

@H|IGR A

2024 EBITDA X8 Multiple(x) EV | H|1
53,679
4,669 10.5 48,937 | 22'8 Peer(CATL, BYD )2l 2024 H EV/EBITDA i
474 10.0 4,742 | 229 Peer(Nitto Denko, JSR &)2| 2024 H EV/EBITDA Hz

6,416 | 1023 o0 30% &0l

G=itea 2,953 | 2024\ =HX|
@RUF APHE 485
HY APIEY(@+0-G-@) 56,658
HEZ HmAIL(X) 65,433,139 | XIAE H|2|
HEFHH) 865,884
SHFIHE) 870,000
SITH=IHR) 622,000 | 8/10 &2t 7|&E
Upside 39.9%
Xt OHIAEEXEH 2|MAHIE
Tzl 484 SDI 12M Fwd P/E band 217 44 SDI 12M Fwd P/B band
(8) E! 30x 28x (#) Price 3.6x 3.2x
1,200,000 - oy 20x 16x 1,200,000 - 2.8x 2.4x 2.0
1,000,000 1 1,000,000 1
800,000 - /J\ 800,000 {,a //\
. "\, VA
600,000 mv\' W VW \i/V‘/\AA\ 600,000 W
400,000 400,000 -
200,000 - 200,000 -
0 ‘ ‘ ‘ ‘ ‘ 0 ; ; ; ; ‘
21/01 21/07 22/01 22/07 23/01 23/07 21/01 21/07 22/01 22/07 23/01 23/07
X2 OHIAEEXISH 2| MX|MIE X2 OHIAEEXIEH 2|MXIE
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m2 AR Peer Group Valuation

AodEty, x) P/E P/B EV/EBITDA ROE
7| APES 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E
&g sol 327 202 218 17.2 2.3 2.3 2.0 124 123 9.8 12.3 1.6 116
oflUxIERM
CATL 150.6 | 305 235 18.4 5.8 5.4 4.2 237 161 12.3 247 245 245
BYD 1025 29.8 293 20.6 45 5.7 4.5 15.4 125 9.2 16.1 203 203
LGES 98.5| 131.7 66.1 39.9 5.4 6.1 5.3 347 242 14.7 5.7 9.7 9.7
Panasonic 280 109 18.5 11.0 0.9 1.1 1.0 5.1 7.6 5.7 8.9 6.3 6.3
MR
Nitto Denko 103 134 142 13.6 1.6 1.7 1.5 5.1 5.6 5.7 12.6 120 120
JSR 59 223 337 301 2.1 2.3 2.3 145 16.1 13.4 | 105 6.8 6.8
Sumitomo Chem 47| 5.7 104.2 2255 0.8 0.6 0.6 7.0 10.7 135 14.5 - -
Sunnypol 0.8 30.6 18.8 11.9 2.7 2.2 1.9 185 118 7.4 9.3 10.0 10.0

X}&: Bloomberg, OHIAEEXISH 2|AMXAMIE

Tzis ZE2E HIEZ| 7|Y HThEoF 20| Jzo 22 HiEZ| 7|Y EV HiEZ| 32
(20.01.01=100)
AMSDI CATL BYD (MWh) 1H22 m1H23
800 - 12 _
LGES Panasonic 0,000
07 100,000 |
600
80,000 |
500
400 60,000
> W 00 |
200 - \_,Jr
00 L% r~ 20,000 1
0 : : : : : : : 0~ )
20/01  20/07  21/01  21/07  22/01  22/07  23/01  23/07 CATL  BYD  LGES PanasonicSKOn CALB  SDI
X}2: Bloomberg, OHIAEEXISH 2|AMX|MIE] X2 AIRIE, O AEEXIEH ZAAJHIE,
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4“4 SDI (006400)

THEEHEE QAN
(Model) 2021 2022 2023E 2024E 2025E (Mlotel) 2021 2022 2023E 2024E 2025E
Q=X 7,445 9,652 11,284 12,572 13,800 OfjseH 13,553 20,124 23,511 28,063 33,714
B2 Ol ST 2,326 2,614 2939 3,788 4611 IESp 10,476 15,903 18,752 22,177 26,643
OHESXHA 2! J|ERHA 2,078 2,735 3,043 3,119 3214 TESES ] 3,078 4,221 4,760 5,886 7,071
XHTRRA 2,487 3,205 3,638 3,898 4137 THOfH| Q) 2k 2,010 2,413 2,958 2752 3,348
J|EFQERpA 554 1,097 1664 1,767 1,839 o39i0[2! 1,068 1,808 1,930 2,613 3,523
H|QEXfAL 18,388 20,606 23,376 25,093 27,827 (EBITDA) 2,320 3,271 3,777 4869 5988
AP |HERE 9,418 10,145 10,939 11,383 11,845 Zgaol -17 -77 -99  -202 -270
OERpAE 7,636 8,965 10,996 12,289 14,581 O[xtH|R 57 90 248 297 369
SR 799 815 793 747 699 DS EXp0 530 1,040 923 883 796
RPARSH| 25,833 30,258 34,660 37,666 41,627 7 |EfoiiQ|ol 83 -119 -80 -115  -201
o=y 6,461 8,007 9,386 9,546 9,741 NEAHZ A0 1,663 2,652 2,675 3,178 3,849
ojekE Ol J|ERRKS 3,253 4,258 4593 4,698 4,842 HIEAIHEHOIMHIR 413 613 638 783 968
Y=t by 2,529 2,879 3,755 3,768 3,775 Aol 1,250 2,039 2036 2396 2,881
JErEEA 679 870 1,038 1,080 1,124 ZSCEAIRI0[2 0 0 0 0 0
HIQEEx| 4175 5,033 5984 7,026 8,150 o|&0(2 1,250 2,039 2,036 2,396 2,881
|28y 2,139 2,341 3,234 47186 5216 X|Hj== 1,170 1,952 1984 2,300 2,766
7 |EH| Q= £kl 2,036 2,692 2,750 2,840 2,933 ool 1,879 1,869 2,141 2,436 2,815
e 10,636 13,040 15,370 16,572 17,890 OH=20|2UE (%) 227 210 202 210 210
PNIEESSE] 14,704 16,486 18,506 20,778 23,409 dHo|aUE (%) 7.9 9.0 8.2 93 105
N = 357 357 357 357 357 EBITDAOIEIE (%) 171 16.3 16.1 174 17.8
X2 5002 5002 5002 5002 5,002 2|40|2UE (%) 9.2 101 8.7 8.5 8.5
ojollciz 8,516 10,468 12,384 14,615 17,312 ROA (%) 49 7.0 6.1 6.4 7.0
H|X B2 X (912) 492 732 784 316 328 ROE (%) 85 125 113 117 125
NEES 15,197 17,218 19,290 21,094 23,737 ROIC (%) 106 163 144 165  19.1
YUZSEHR 82 EXX|®
(Model) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Yoists SAS= 2,176 2,641 2,277 3,124 4,306 EXIX|E (x)
247 |40|2) (24 1,250 2,039 2,036 2,396 2,881 P/E 36.7 19.8 200 17.7 147
H[3IZ201H| 712t 1,188 1,284 695 940 1,593 P/B 3.1 2.5 2.4 2.1 1.9
FEXHRZ 2| 1173 1,408 1,793 2,207 2,414 EV/EBITDA 20.6 132 12.2 95 7.7
DERPAAIZH| 79 55 54 49 51 P/CF 18.9 125 156  13.1 9.8
J|EpiZA0H|R -64  -180 -3,102 -3,081 -2,464 HiI0lZ (%) 0.2 0.2 0.2 0.2 0.2
EIE XIAHEAIEE -25  -369 -394 -211 -168 MEM (%)
(ESVEIEIPNEST -283  -673 -70 -76 -95 OfjsoH 20.0 485 168 194 201
THDXAF 2EA (ST 1 -678 -387 -261 -238 ojeio|el 59.0 69.4 6.8 354 348
OHIXHE: STHZA) 310 851 124 105 144 AFo|l 107.0 59.5 08 188  21.1
J|EFRpAL, EX{HE -52 131 -62 21 21 =|40|2] 98.2 63.1 -01 176 203
EXEE 312 -1,950 -2,946 -3,666 -3,172 -4,451 EPS 103.8 67.0 43 130 203
STUXPAK R (A E) -2,244 -2,789 -3,478 -3,500 -4,706 OPEA (%)
SERpAL 2EA (ST -1 -3 -3 -3 -3 HiiHlE 70.0 75.7 79.7 786 754
EX[RpAL 204 (BT -23 -22 380 357 285 o=H|Ig 1152 1205 1202 1317 1417
JErEXIEE 318 -132  -566 -26 -27 2KIQUT/XI7 [KH (x) 14.2 11.8 151 140 131
pVI=E T 583 629 1,464 896 968 %4i0|el/28HIR(X) 18.7 20.1 7.8 8.8 96
xplZo| ZoHAA) 624 507 1,534 965 1,037 ERUT (A1) 4669 5220 6989 7955 8992
XpEO| ZIHZAA) -69 -69  -139 -69 -69 2K (Aol 2,160 2,039 2918 2953 3,118
HiZ=o| X2 69 69 -69 -69 -69 CR|E (2)
JEpREE 28 191 69 0 0 EPS 17,855 29,810 31,090 35,127 42,250
si2o| =7t 780 289 348 849 823 BPS 208,920 234,231 262,932295,210332,598
pIE! 1546 2,326 2,614 2962 3,811 CFPS 34,641 47,216 39,758 47,393 63,568
7|us2 2,326 2614 2962 3,811 4634 DPS 1,000 1,030 1,030 1,030 1,030

AI&: 2gSDI, OHIAEEXEH BIMAKIE

eBEST Investment & Securities Research 10



COMPANY REPORT / 2+dSDI / 2023.8. 11

H4SDI 2857} 0| EXjolA HELi
22[8(%) 22[2(%)
() £t =25 Ext =2z
1,000,000 7t =83t ba ofzt oy | HR EK wa | 2 o oy | HR N R
CHy|  CH|  CHe CHe|  ChHH|  Ch|
= | 20230811 &7 0F%
800,000 2023.08.11 Buy 870,000
600,000 -
400,000 -
200,000 -
0 ‘ : : :
2108 22/02  22/08  23/02  23/08
Compliance Notice
£ X=00| J|xHE LIS Zpgxt Zolo| ojg Hetst| fifst oM o] febt io|Lt 2] 31| AMEIUS S SRIRILICHEMIAL: 0|FY
£ AEe 10| ZAUEXE 7| At HEMZS SXO2 HMARUSLICE 2 MR +5F W82 YA 2IMX[2E0L Az gt X2 5! FYEE HIFoR Zpdst oLt
AP O F2ho|Lt etdE 2R 4 gloo R MIXIR20t S85IA7| HIZlH RII5H FXF A| EXIXF XpAlo| Tt Molstol AFHEYS StA7| HIZHL|CE
M2t 2 XtEE ot B0z 2o ZSHEX; Zuloj| Cioh HE MAx|o| ZUXIRE AFBE + QIELICH
£ AEe YA MEZEM ZE MAFHS AP U ofet HL0|x= ZAte| F2| §lo] X, HiE, HE, HAE £ glgLch

=

£ Xt HBAE ) JlEex

m

ot E=

M| 3 Ko AP HESet ARO] SUELICE

_ 5 X0 FHEEL TY I|F SRHIAIIM 1% Ol 2Rt QUX| Q&L
& XREQ| FHEZ2 MY 7|F Sl GALS| ZAREA XL 8! T HiRAL S HHAPE 2Q6tn UX| obsLch
_ & XEQ| FHBZ0| slidsts 2lAs TAIRE HIGS|AL 2| UX| SisLICh
EXSE ¥ HE oIE
e £X153 guideline  SXS3 xg|E sxie D
(EXPRF 6~12712) (F=127908) Hlg
Sector AIPHEH Chy| Overweight (H|EEH)
o3) Y3 HIF 7IE Neutral (£2)
EXSE 3 Underweight (H|E%4)
Compan A2l E J|= Buy (OH== +15% 0|4+ J|CH 94.0%
c gl e - " 20189 108 25 A SASE K8 IE0
C1) FASE 3 Hold (2]) -15% ~ +15% 2|cf 6.0% 51= 11502 b1
Sell (OHx) -15% O[5} 2|ch
A 100.0%

EXelA Hlg2 2022.7.1 ~2023.6.30
AP RAHIIEL| QIBE HOfx[2f
ZEAG JIEOR B SXSTE HIFY
(B2 192 5 O

ES=E=Ne)
o==—

271 )
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