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(gl (RIEHFZF)  (RIEiS (%) =) C) C) C) (%) (%)
2021 1,989.5 121.7 134.2 1,763 279.3 30,845 81.7 4.7 54.0 7.9 60.9
2022 3,301.9 165.9 118.3 1,527 -10.4 31,899 117.9 5.6 57.3 4.9 75.0
2023 4,759.9 359 28.7 371 -96.4 30,340 968.2 11.8 176.2 1.2 142.6
2024E 4,764.7 335.2 182.0 2,349 4,520.1 32,439 129.2 9.4 33.9 7.5 264.8
2025E 5,473.3 357.8 164.9 2,129 -8.7 34,318 142.6 8.8 254 6.4 356.3
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EATTHNA 1Q24E Preview

(E=F) 1Q24E 1Q23 (% YoY) 4Q23 (% QoQ) Cali N EN (% diff.)
E=S 1,061.9 1,135.2 -6.5 1,145.8 -7.3 1,205.8 -11.9
%ol 74.3 203 266.6 -73.7 =y 25.7 189.1
Aol 54.6 50.9 7.4 -145.4 g 28.2 93.6
0] 2(X|HHzFF) 39.9 39.1 2.1 -75.3 sH 22.2 79.7
BYUOIAE(%) 7.0 18 -6.4 2.1
«=0[E (%) 38 3.4 -6.6 1.8
g EADFHY, Quantiwise, 2| Z5H 2IMA|HE
ZAIFHY 8|8 4 53
(o) 1Q24E 2Q24E 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2024E 2025E 2026E
o =Y 10619 1,1219 12723 1,3087 12800 13314 13697 14922 47647 54733 11,4323
e 653.5 786.5 901.5 842.4 846.2 918.2 9452 10173  3,1839 37269 89508
23 50.4 54.1 55.8 59.9 83.3 88.4 95.8 106.8 220.2 374.2 970.2
Fgold 74.3 78.9 94.8 87.3 88.0 90.6 88.6 90.6 335.2 357.8 570.1
%0P 7.0% 7.0% 7.4% 6.7% 6.9% 6.8% 6.5% 6.1% 7.0% 6.5% 5.0%
AiEo|o 546 66.2 73.4 64.9 62.0 62.1 59.7 59.3 259.2 243.1 529.2
=0[Q|(X|uljFZ 39.9 47.8 51.2 431 42.4 421 40.3 40.0 182.0 164.9 358.2
%YoY
o= -6.5 -6.0 -1.0 14.2 20.5 18.7 7.7 14.0 0.1 14.9 108.9
%ol 266.6 51.3 155.1 sH 18.5 14.9 -6.5 3.8 834.3 6.7 59.3
ANIxolef 74 27.9 175.7 =8 13.4 -6.3 -18.7 -85 =8 -6.2 117.7
#0|2(X|H=Z) 2.1 12.3 129.3 =¥y 6.1 -11.8 -21.2 -7.0 533.6 -9.4 117.2
%QoQ
o= -7.3 57 13.4 29 -2.2 40 29 8.9
FLo|Y =5 6.2 20.1 -79 0.8 30 -22 2.2
Aol =) 212 109 -11.6 -4.5 0.1 -3.8 -0.6
=0l (X|EF=Z) s 196 7.2 -15.8 -1.6 -0.6 -4.3 -0.7
g ZATFHY, m225H 2MAWEH
EATENYO| 1024E FY0|Y AHMA =0| ZATEHUO| 912+ FRI0|2 HMMA 0|
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AtZ: Quantiwise, H2|=5H 2| ME|ME
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EATITHNY (003670)
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g HE2| =5 EIMRIME AE: HE=5E EIMAME
Y= 7|YE2| Peer Valuation Table
2 PER () PBR (t) EV/EBITDA (t) ROE
B 2023 2024E  2025E 2023 2024E  2025E 2023  2024E  2025E | 2023  2024E  2025E
CATL 19.1 175 144 42 36 30| 1214 10415 8.6 227 215 219
LGoj4 x| R M 61.3 52.9 280 46 42 36| 2312 17.05 109 7.6 7.8 139
A | AsDI 16.8 17.0 135 18 16 14 1062 943 7.2 1.1 9.8 113
SKO|to] 4 19.5 938 57 06 05 05 8.49 6.74 50 28 53 8.4
PANASONIC 16.3 7.7 90 1.0 038 0.8 6.67 5.32 46 6.3 11.7 9.4
oRTZHY 5177 2433 822 19.2 18.1 151 10271 6532 5177 40 70 21.0
ZAITHY 1904 13041 59.3 9.2 8.9 78 8919 4887 1904 49 77 145
oo = 647 2766 280 49 5.4 45| 21472 5223 647 7.7 08 19.0
U3 | LG 22.1 16.2 8.2 1.0 1.0 0.9 8.21 636 221 45 6.0 113
FADMAT] 229.1 96.1 34.1 136 19 88 10390 5094  229.1 7.3 142 32.1
Umicore 11.4 12.9 12.6 13 1.3 1.2 6.29 6.68 114 116 9.4 9.9
SMM 7.8 231 13.8 0.8 0.7 0.7 800 1385 7.8 10.7 3.0 49
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HAIIXA (003670)

Income Statement

Statement of Cash Flow

(M%) 2021 2022 2023 2024 2025 (M%) 2021 2022 2023  2024E 2025

D&Y 19895 33019 47599 47647 54733 QYEs H3s= 1030  -61.0 -4449 5408 8408

TERESTENCA) 27.0 66.0 44.2 0.1 149 ©@7|20/Q(24) 1338 1219 44 2051 187.2

oy 17515 29672 45026 44896 51756 DY 2] 75.0 85.9 128.8 493.7 834.9

ESJV 238.1 3348 2572 2752 2977  SEXAAH| 6.2 6.4 8.8 9.4 73

bt UL 1164 1689 2214 -60.1 601  SHxEo 5% -1417  -3655  -616.1  -167.4  -1885

A0y 1217 1659 359 3352 3578 Exj&s #zsE -1,6750  -546 -1,0314 -26133 -2,8426
AHO|UE(%) 6.1 5.0 08 7.0 65  SEXAC|SIHCAPEX) -5519  -659.2 -1,352.3 -2,600.0 -2,800.0
2829 16.4 -54.0 277 -804 -1258  EXIXAILA(EI -30 -85.1 -28.0 -37.8 426
B4/2D|geY 17.5 208 -309 43 110 HMREHE ¥Iss 15219 3363 15916 35800 3,0424

Ity el 95 1.3 -48.7 0.0 00 X339 3% 2496 3894 16365 35993 30618

HEA LA 01 1460 1339 -16.1 2592 2431 2O B3t 1,266.8 14 29 0.0 0.0
HOIAH|& 12.3 12.0 -205 54.1 559  #Zo| EHU4) -494 2091 1082 15076 10407

Y2109 133.8 121.9 44  205. 1872 J|Xx¥3 1217 72.3 2814 3896 1,897.1

XefFFxE 0|9 1342 1183 287 1820 1649  J|yE=2 723 2814 3896 18971 29378

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023  2024E  2025E 2021 2022 2023 2024E  2025E

QEXpA 20842 20375 24119 41466 54709  FYOEO|E|(Y)

HIYHI LT 723 2814 3896 108971 29378  SPS 26,140 42,626 61,447 61,510 70,657
UE R 2392 2883  758.1 8658 9872  EPS(XH}ZEZ) 1763 1527 371 2349 2,129
Ik ey 4406 870.1 9167 10470 11938  CFPS 3084 3859 3574 10,853 15541

HIRE R 1,8383 26000 39227 60574 80577  EBITDAPS 2665 3332 2239 10,823 15492
xR 1,459.0 20980 33595 54658 74308  BPS 30,845 31,899 30,340 32,439 34,318
YR 340 309 409 315 242 DPS 300 300 250 250 250
EXpRpA 1879 2937 2908 3286 3712  HigRolE(%) 02 0.2 0.1 0.1 0.1

WA 39225 46375 63346 102040 135286  Valuation(Multiple)

REEH 6347 9658 13964 30583 46530  PER 817 1179 9682 1292 1426
T2 219.0 288.7 262.3 299.5 3415 PCR 46.7 46.6 100.4 28.0 19.5
X 57.2 202.8 352.1 9521 1,552.1 PSR 55 4.2 58 49 43
REYYIIRAH 1924 2621 3277 12877 21677  PBR 47 56 11.8 94 8.8

HIR 2K 849.4 10210 23267 43485 59105  EBITDA(MYY) 2029 2581 1735 8384 12000
AR 6474 7186 17924 22124 25724  EV/EBITDA 54.0 573 1762 339 25.4
IS 1177 207.9 4258 2,0258 32258 Key Financial Ratio(%)

EhEY 14841 19868 37231 74068 105636  AP|X=0|UE(ROE) 79 49 1.2 75 6.4

Tted 387 387 387 387 387  EBITDA 0|25 10.2 78 36 17.6 219

THeEYoz 14531 14545 14574 14574 14574 EifH|g 60.9 750 1426 2648  356.3

J|EHE 20|} -0.1 -89 -16.7 -16.7 -167  38HIBREE 05 0.4 1.1 29 4.2

0jgyeiz 897.5 10035 9985 11611 13067  O[XtEAHE(X) 13.2 14.3 07 25 16

HIX| e X2 49.1 179.6 261.3 284.3 3066  HEMBIITE(X) 7.7 125 9.1 5.9 59

e 24384 26506 26115 27972 29650  MIXAMEHE(X) 6.3 5.0 53 49 49
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EATITHNY (003670)

Compliance Notice

2 ZNRMRRE HEXOIA MY HBE A0l PSUL SAE XEXEY 3 2 ZARAXIR0 oFE 529 XS 1% 014 BRstn x| YSUC
2 =2 &6@ ofd2|AEE X=AdgY ol £ S=u A oAt Qg 2 K=ol Zxd WE2 2012 s Fefoh Hdstu AeH,
ool st 20|t 7HY g0l Ao HASH AHEEISS SOl
2 Izs EAXEL ST FHvt He YEASES SHe=Z HiZsE MaYud. 2 Xzl +EE U2 gA 2MRIHES FEA=M QX7
YUY o A YOI 2 Y2 BYSIA| YU 2 ARE 085 e B2 2 A=t e FA9| 2 2F2 A9 HHoZ StAY| BiEUC
et ool ZRole 2 Xms £AF Zujeb et HA M ’\IHO\ SUNEz MEE 4 gEUML 2 ZAEMNEs A 120 oot HixE=
== gAYl 512 glof =AL oo, HiZ 2 4 gigud
FASE BUM 0239 8 4URE J1E HE M) FAeA HE
71 SfF RN FHIEY AM 1182 &t 28529 oY SE+{ES 0| ! HlE
F|1EY Buy FH7IEY A 1712020 M)t HAETIhH| +20% 0|y O 86.8%
pSbS| 207t - - -
X;ﬁ;;‘b; _ Hold  AHIIEY AR 14200 A BIBIIcHE] —20% 014 ~ +20% o[t 52 13:2%
=3 IS

Sl REIEY &AM 140 AL BB —20% ojet o= 00%
At APHEQU7IZ Aol AIRHIS Tl BRHI50| HElE £3 200414 39 31Y J1Eo=
. . 32 17 ISEXYZ chstod
FIEY Overweight (HIS2CH) TG 32U SN53 blE
A|RER|ACHH] 352

|o ‘T H ‘ 358 Neutral (xg\)
Underweight (HISEA)

EAIFAY (003670) EASIHE L *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
HEY TR EXto|d HYFL Y 12| 2(%)* mop @ mEAS} MEAo)
(#) B2 HIEFA)
2022.0428  Indepth Buy 160,000 L9 -13.9 15.9 @
2022.09.28  Indepth Buy 190,000 w23 120 2.4 100,000 - EARRNA Scad
20221025 JlgHalm Buy 220,000 =93 -8.1 73
20230130 J|gHam Buy 250,000 k=93 1.7 65.6
2023.05.25  Indepth Buy 410,000 =935 93 05
20230712 JlgHalm Buy 450,000 =93 0.8 204 350000 A
20230725 J|gHam Hold 450,000 =935 7.8 329
20231025 J|gHam Hold 390,000 =93 -19.4 56
2024.01.18  7|gEE|Z Hold 350,000 L% -24.7 -18.7
20240201 JlgHalm Hold 300,000 =93 0 . . . :
22.3 22.9 23.3 23.9 24.3
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