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Hi&2t7t F55k= LFP HiE2] tHE 43 7|

His2ts E20l2 RA H SIC AlE g4 &8 LFP, 3 S 2= HiE2 et =
0JQtLt 2 SAl 5ol, A7t HiER|Z LFP YSHME 5. [Mth] AAMTH AR MIZ0| M85
02 3770 5599 SMe LFP, o8 RFE 2&ols HiH| 278 RE & U= Y5 F52 Ae=
anna.lee@yuantakorea.com HOl 2y LFP &Hf hE 26F== SAI2 LFP HiE2|Q O|RNMEL SIS Qo ArHE

O 52 sk2 H8Hs S+ =88, /M 4t 718y, S+ Wolld & F Hollg2 &=
RAARL BUY (M) 7IGEE0 712 ZY0| EO0, P MoHES SHOI V|02 LFP EUiZ oI5t 25 B 2

2857} 292,000 (M) A

ST} (3/2) 244,000
A0 20% 20234 QMEF HZ7435}

Sht= 20239 0HEH 5,444 24(+65% yoy) FY0|2 994A24(OPM 18%, +68% yoy)2

;'”i¢ 102:0‘:’;;:_ 2 2 Bo| NN JI. SAS 20034 227 PRGN HE, 457| FHGIN AXE Ot
S — 150912 O AIZ=H, M7HH| VC/FEC 6MERX 327] YM0| KF=0 U, Mt 2022 4,700
JO— 63,1855 =0A 20234 17,00022= Yis=H0| SHHETHA AAGTY0| 2438 A. SA=E 5=
0 2595008 TRt 52 17 AN ¥R, 53, 9Y FMOR F MY AY HR8S H2H g
52 X 178,300 CHOILIAY Bf. Of2{gh M2f St0i| CiA O[E0[ ot 4= UKD, ChE BHE(Z] AX CHH| O
eI 9.30% Ho| =2 0|AZ(17% +2)0| 7HsE ZHO=Z 04, SAts 2023HEH 17t9| LiPFE At
=gxx OgE @ 1 ¢l EOoHA| 9111 XSt Exlz HES Sot MEHIE 30% HA HMAHE MES 0. 012 &
A o, 92, 012 ANS B, 329 AY BRSS B2 HOiGIA 3
FI10I5(%) Y he 1274E
i 82 6o (1(2:; SALO| CHSH EXtolZ Buy, SEFI 9K
saEHes 60 02 039 SAO| TSt X101 Buy, SEZ7H 292,009 KXl SALS 202241 F4 BHE0| 7
O AURAT, IRA 25 AMT OfL|7| R0 F7P7t 48] Borets. J2{Lt 2023H 12,3308
F7F L0 ARSI, AIRHRE S M2t 5ol 9F, 5= 4 4%0| 7|0f. ojof WS
+AOUHEN DU STOIN SX RIS} 2 AX) 7|Q0[2Ks T
Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢& (g, #, %, Hi)
4Q22F MUST|CHH| MR7[CH| FHMIMA FHMIMACHH| M (128) 2020A 2021A 2022F 2023F
- 856 30 12 s 06 UES 1,555 2,716 3303 5,444
o2} 137 -30.3 104 146 63 %E(i'qm 301 506 591 94
HEASAII0Q 194 16 00 157 23.1 ;E:Iol B 425 ;ﬁ: sz 29;2
X|Hz=0]2] 151 33 89 124 218 oBR 48 - 66 63
YRUOIAUE (%) 16.0  -63%pt  -2.1 %pt 17.2 =1.2 %pt EV/EBITDA 5.8 34.4 30.9 20.2
KHAO0RIE (%) 177 +1.1%pt  —2.0%pt 146  +3.1 %pt ROE 12.6 17.2 17.6 236

Az ROIEEH X2 QOEEH



I <=0

[ 1] d& Ad 0| & HY (THel: M3

7= 1Q21  2Q21 3Q21 4Q21 1Q22 2Q22 3022 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E

oy &4 49 60 74 88 94 66 85 86 100 122 155 167 272 330 544

(%, QoQ) 9% 23 22 20 7 =50 29 7 16 22 27 8

(%, YoY) a7 79 93 96 92 9 15 ) 6 85 84 95 75 22 65
PESISPN AN 31 37 53 64 65 37 64 66 79 99 128 141 185 232 446
DN 15 17 17 19 23 21 15 14 15 18 21 21 68 72 75
7|EF 4 6 4 5 6 9 5 6 6 6 6 6 19 26 23

Fgolel 10 10 12 20 18 12 15 14 18 22 29 30 51 59 99

(%, QoQ) -7 7 24 65 -8 -33 28 -10 37 24 29 6

(%, YoY) 32 52 68 105 89 25 29 -50 0 85 86 122 68 20 68

OPM (%) 19 16 16 22 19 18 18 16 8 18 19 18 19 18 18

HE b5 (%) 700 100 700 100 100 100 100 100 100 100 100 100 100 100 100
2XIEX] 2H 62 62 72 72 69 56 76 77 79 81 &2 64 68 70 &2

HAFLH 37 27 23 22 24 31 18 16 15 14 4 12 25 22 4
J/E} 7 17 6 6 7 13 6 7 6 5 4 3 7 8 4

X&: SOEEH Bl AIME

[#2] 2 XMX| 270 Capacity plan (Eke: &)
& Current 2022 2023E 2024E 2025E 2025 o 7[FE
LiFSI (F) 1,000 4,000 5,000 20,000 30,000
LiPO2F2 (P) 2,000 1,000 1,000 1,000 5,000
LIDFOP (D

(22% Sol(ut)ion)" 1,200 1,200
LiBOB (B) 500 500 1,000
DT 200 400 200 800
FEC 3,000 3,000 6,000
VC 3,000 3,000 3,000 9,000
LiPFS

(22% Solution)" 1.200 1200
Other 1,130 2,570 3,200 6,900
Total 4,700 1,200 12,330 12,470 30,400 61,100
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EAAMM (Tl o) THAJEE (H19): 249
HA (128) 2020A 2021A 2022F 2023F 2024F A (128) 2020A  2021A  2022F  2023F  2024F
&M 1,555 2,716 3,303 5,444 7,621 RS 1,401 2,276 5,331 6,248 7,157
EEP 1,232 2172 2617 4316 6,021 UMM 135 353 2,706 3,024 3,787
jEzo/2 323 544 686 1,127 1,600 HEMHAH & 7IEA 331 595 655 938 1,025
| 2 38 % 133 152 DR 359 621 797 1,114 1172
oj010/2! 301 506 591 994 1,448 H| SR 1,206 1,769 2,232 2,489 2,770
EBITDA 413 668 775 1,196 1,678 KA 1,159 1,482 1,954 2213 2494
I & 2 43 137 225 2 HATIYS RZHHRL 10 63 64 64 64
9aHa 2o 7 19 179 231 0 J|EFE XXM 12 19 18 18 18
O|Rp0l 7 6 37 18 -10 KHREEHA 2,607 4,046 7,563 8,738 9,927
A 7| e 0 0 2 0 0 0 REEH 198 681 3,207 3,304 3,361
J|Et 2 32 4 12 12 UM YU J|EY T 7 139 150 247 304
HOIKH BRI AT 22 303 549 728 1,218 1,450 =L 40 215 275 275 275
HOINH R 30 69 93 139 174 REYHT|2H 10 58 83 83 83
AEAGzLY 274 480 635 1,079 1276 HlIR S A 163 305 301 301 321
Uz 0 0 0 0 0 HIAA=Z 150 293 245 245 265
g7|=0[Y 274 480 635 1,079 1276 AR 0 0 0 0 0
R[H{R|E20(2) 213 438 569 966 1,142 e e 362 985 3,507 3,605 3,682
EB20[ 266 480 635 1,080 1,276 LTS 2,245 2,848 3617 4,554 5,666
X[H x| 2 2 202 265 438 569 966 1,142 Es 51 51 51 51 51
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz z{fjgg 1?;2 1:2;5 ;i‘;j ;i‘:é lj‘z‘g
HIX|H |2 0 213 439 579 579
RHESH 2,246 3,061 4,056 5133 6,245
HESEE (EH9l: 242l U= -370 93 517 834 1,578
HA (128) 2020A 2021A 2022F 2023F 2024F Sda 29 o 3225 3225 3,245
0{0{ 3| HA1s2
AYeE HZSE 191 143 763 563 1,431 Valuation K R
ol o 40 0% 1079 1276 A (128) 20200  2021A  2022F  2023F  2024F
271 A ZH| 12 161 184 201 229 —
EPS 2,734 4377 5,689 9659 11421
SIS i M 153 231 0 BPS 2830 28680 36426 45858 57,060
S5 LAVIETE LS 0 2 - 0 0 EBITDAPS 4133 6,680 7751 11960 16778
MR 52 193 -837 19 -502 -89 SPS 15549 27,158 33033 54437 76212
JEfE2sE 12 61 20 15 15 DPS 300 300 300 300 300
£XgS B35 425 485 474 460 510 PER a4 w82 B3 24
i 264 7 046 0 0 PBR 48 79 6.6 53 43
= : EV/EBITDA 258 344 309 20.2 139
S STt (CAPEX) -509 -528 -657 -460 -510 PSR 71 8.4 73 45 32
SYTM L4 0 0 0 0 0
J|EpiREE 20 -129 21 0 0 MEH|g (21 HH, %)
WeES HaeE 6 841 3.247 -30 -10 Zu(12g) 20200  2021A  2022F  2023F  2024F
THIRIE 0 0 0 0 0 &Y 718 (%) 149 747 216 64.8 40.0
AR 2 F|RI 2 67 95 3,050 0 20 HHo|Y B7IE (%) 10.8 68.0 16.7 68.2 45.7
T 0 0 250 0 0 KHIH’H@E g(n% (%) 187 60.1 30.0 69.8 182
- HEZ0/2UE (% 208 200 208 207 210
“E'l'ngf =0 30 0 30 30 HYO|UE (%) 194 186 179 183 19.0
UEEEES 103 775 23 0 0 R =02 E (%) 176 16.1 172 177 15.0
HZAHOHE = J|E} 7 5 66 244 -148 EBITDA O (%) 266 246 235 220 220
#2o| 2t 65 219 2,353 317 763 ROIC 175 18.6 16.5 237 298
Sz 2 - 135 %53 2706 3023 ROA 1.0 132 98 1.9 122
Jlo 82 135 353 2,706 3,023 3,786 ROE 126 172 176 26 24
= =& : : ’ E3HHS (%) 16.1 322 86.5 702 59.0
NOPLAT 301 506 591 994 1,448 2RI Z/RI|REE (%) -165 33 143 -18.3 278
FCF 318 670 106 103 921 Hoj0[2l/2EH|S (HY) 924 61.0 76 154 23
AE: KOS
Z: 1.EPS, BPS ¥ PER, PBR2 A|HjFF 7|29
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, X2 AM &F2 HZE (Y B 7|FU2 &
ANQOIELEA
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03 BUY 292000 14

-5 BUY 292,000 19

R

24 BUY 410000 1&  -3541  -1429

-12 BUY 320,000 1H 457 | 1131
08 BUY 270000 1 9.88 4.81

-4 BUY 230,000 14 2266 970
01 BUY 194000 1€ -1165 613

X&: SOl

7 IRIg = (UHZFOF - BEFTY / SEEIEX 100
=2

HIAL ChEAIEIER 2] " Bt
HIA| ChEAIEDERIS) "2 (e ZH) F4

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z&4)

o
Xt

EXtA HIE(%)
0.6
92.5
6.8
0.0
100.0
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o O] XI20f AME WESS =019 S Fekot| Bhistil UM ERRI] FEet UHO|Lt 7Y glo] 2SI ZS &0le! (ZHIAE 0QH)
s YAENE § & 55 LYFAS 1%0/d 2Fst UK HaLict

S Al
o A= NESHEY A ofF 7|t H2slof S ofc A7t QlELICE
o NE T NEE HEFARE L A 3XIOIA A ®SeH AHMO| SiELICE
o S MR SERAEAAR R MESEY oM hagelol FAMHH S8FAE ¥ #2lS 2RI UK S5UCE
o = EX53 (Guide Line): FAPIZH27WE, i+ E 7IE FASE 424 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt
* Strong Buy: 30%014f Buy: 10%0]4}, Hold: —10~10%, Sell: —10%0[5t2 &
o HZ EXST Guide Line: FXZ|ZH1270E, N7HEE CiH| ¥ZF HIZ 7|E9 FXS= 3T (Overweight, Neutral, Underweight) 2 T2
o 20144 2221YURH A FXSE0| 7IE 35 + 2CHA M 4EA 2 HY

a

2 XEs A S8 ARY SXO2 Y 20| Ol SANe| EXEL] F10t H BENEE SMO2 MYE &1 MR, B NEE
SBEAAAPL NZ|ZOF ST B X2 BR0) O2{5(0] BSOIEl ZOIXISt, TiAIRt SEERIZAAE 1 BHAOIL RFSS BEE 45 9
Ltk mab, £ RS A8 St SAONEHS MEOR ARG KMol BEkt Hjs0] 0|F0{ROF 8, PAE = Xt=o| Lhgo] oisiof s
2 Qo] SRS Zfo| Chsfol Ofuiet MYE AR ALICL T3, B MBS PA SRR HBEE HER YAl SO g0l # XI=E Fooz
=) 2 018 BTt BoI= Hoz FNEl0| UBUCH
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