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Financial and Valuation Summary

pay securities

Fiscal Year 2018 2019 2020F 2021F
OHE (M) 9,158.3 10,097.4 9,429.1 13,280.1
ZLE YoY (%) 443 10.3 (6.6) 40.8
Fol (M) 715.0 4622 2753 1,252.1
FYOIYE (%) 7.8 46 2.9 9.4
019 (HYY) 745.0 402.4 501.0 1,225.2
EPS () 9,962.2 5,065.9 6,553.6 16,781.5
EPS ZZE (%) 6.7 (49.1) 29.4 156.1
P/E (x) 22.0 457 35.3 13.8
EV/EBITDA (x) 13.0 14.0 116 53
ROE (%) 6.0 29 37 9.0
P/8B (x) 13 13 13 1.2

Source: Dataguide, Kakaopay Securities Research Center
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Exhibit 3. 44 SDI & X% %
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o E 7t
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Small-sized LiB
Large-sized LiB
ESS
XEV Battery
ECM
2120
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HolM

1Q19
2,304
1,125
605
250
355
572
1,773
531
119
104
(74)
15
(89)
75
(48)
70
(13)

2019
2,404
1,159
662
262
400
581
1,874
530
157
105
(95)
24
(119)
75
60
216
(57)

3Q19
2,568
1,055
897
286
611
614
1,997
571
166
84
@
29
(30)
84
134
300
(83)

4019
2,821
1,015
1,230
299
930
610
2,238
583
20
67
(173)
(195)
21
83
(43)
23
(10)

1Q20F
2,294
879
865
215
649
548
1,943
351

7

36
(98)
(11)
(87)

(20)

2Q20F
2,035
832
637
172
466
564
1,759
276
29
14
(100)
(©)]
(97)
70

33
©)

3Q20F

2,389
880
938
157
781
568

1,912
476
118

63
®
9
(18)
81
150
269
(75)

4Q20F
2,712
970
1,169
150
1,019
571
2,125
586
180

25

143
323
(90)

2019
10,097
4,354
3,393
1,097
2,296
2,378
7,882
2,215
462
360
(344)
(128)
(216)
317
102
564
(162)

2020F
9,429
3,561
3,609
694
2,915
2,251
7,739
1,690
275
199
(170)
7
a77)
299
421
696
(195)

2021F
13,280
4,301
6,601
962
5,640
2,370
10,036
3,244
1,252
414
575
98
476
319
449
1,702
(476)

7| Ef 0 1 0 0 0 0 0 - 0 0 0
=0/ 50 149 208 (51) 40 15 184 222 357 461 1,181

EPS (8) 713 2,111 2,960 (718) 570 220 2,613 3,150 5,066 6,554 16,781
o[ &%)
fE&0(YdE 23 22 22 21 15 14 20 22 22 18 24
ol E 5 7 6 1 0 @) 5 7 5 3 9
Small-sized LiB 9 9 8 7 4 2 7 9 8 6 10
Large-sized LiB 12) 14) (0) (14) (11) (16) ) 3 (10) 5) 9
ESS 6 9 10 (65) (5) ) 6 8 (12) 1 10
XEV Battery (25) (30) 5) 2 13) (21) 2 2 ) ) 8
ECM 13 13 14 14 12 12 14 14 13 13 13
TO|AE 2 6 8 &) 2 1 8 8 4 5 9
E7I8 (%)
=% @) 4 7 10 (19) (11) 17 14 10 @) 41
o ZZ0/9 ) (0) 8 2 (40) (21) 72 23 9 (24) 92
&g/o/9f (52) 32 6 (88) (67) na na 52 (35) (40) 355
=0/9 (80) 196 40 na na (61) 1,087 21 (49) 29 156
EBITDA 309 365 394 250 268 240 395 462 1,318 1,365 2,464
Small-sized LiB 198 206 190 172 143 119 170 193 766 624 843
ECM 105 108 119 117 102 104 114 113 450 434 451

Source: Kakaopay Securities Research Center
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Exhibit 4. A4 SDI A %3

Revised Previous %-Change
Al o2l 1Q20F 2019 2020F 2021F 1Q20F 2019 2020F 2021F 1Q20F 2019 2020F 2021F
= 2,294 10,097 9,429 13,280 2,777 10,007 12,207 14,035 -17.4% 0.9% -22.8% -5.4%
Small-sized LiB 879 4,354 3,561 4,301 1,125 4,158 4,479 4,861 -21.9% 4.7%  -20.5%  -11.5%
Large-sized LiB 865 3,393 3,609 6,601 605 2,788 3,150 4,865 43.0% 21.7% 14.6% 35.7%
ESS 215 1,097 694 962 250 1,446 1,105 1,127 -13.8% -24.1% -37.2% -14.7%
XEV Battery 649 2,296 2,915 5,640 355 1,342 2,045 3,738 82.9% 71.1% 42.6% 50.9%
ECM 548 2,378 2,251 2,370 572 2,204 2,369 2,472 -4.1% 7.9% -5.0% -4.1%
g o2l 7 462 275 1,252 142 443 707 812 -95.4% 4.2% -61.1% 54.2%
Small-sized LiB 36 360 199 414 104 395 469 510 -65.2% -9.1% -57.5% -18.9%
Large-sized LiB (98) (344) (170) 575 4 (358) 122 249 na na na 131.2%
ESS (11) (128) 7 98 11 (102) 79 131 na na  -90.9% -25.0%
XEV Battery (87) (216) 77) 476 (6) (256) 44 117 na na na 306.0%
ECM 68 317 299 319 69 308 270 251 -1.2% 3.0% 10.7% 26.7%
28.7%  457.3%  292.0%  942.9%
Small-sized LiB 4.1% 8.3% 5.6% 9.6% 9.2% 9.5% 10.5% 10.5%
Large-sized LiB -11.3% -10.1% -4.7% 8.7% 0.7%  -12.8% 3.9% 5.1%
ESS -5.0% -11.6% 1.0% 10.2% 4.2% -7.1% 7.1% 11.7%
xEV Battery -13.5% -9.4% -6.1% 8.4% -1.8% -19.1% 2.1% 3.1%
ECM 12.3% 13.3% 13.3% 13.4% 12.0% 14.0% 11.4% 10.2%
A& 0|9 71 610 696 1,702 391 838 1,197 1,387 | -81.8%  -27.3%  -41.9% 22.7%
501 -745%  -30.4%  -40.8% 24.5%
EPS (W) 584 5,160 6,683 17,152 2,208 6,264 10,221 11,221 -73.6%  -17.6%  -34.6% 52.8%
2 I8
Small-sized LiB
Mobile LiB shipment (mn) 341 1,655 1,381 1,773 449 1,719 1,955 2,146 -23.9% -3.7% -29.4% -17.4%
Mobile LiB ASP (US$) 2.1 2.3 2.1 2.0 2.2 2.3 2.2 2.1 -2.2% 0.0% -3.1% -4.5%
ESS
ESS Shipment (MWh) 802 4,068 2,637 3,932 1,044 4,110 4,604 5,500 -23.2% -1.0% -42.7% -28.5%
ESS ASP (US$/KW) 221 232 214 204 221 234 213 203 0.0% -0.6% 0.5% 0.6%
XEV
Shipment (MWh) 3,006 11,157 14,131 30,516 4,009 10,029 19,986 29,907 -25.0% 11.2% -29.3% 2.0%
ASP(US$/KWh) 177 177 168 154 172 177 163 143 3.1% 0.0% 3.1% 7.6%
ECM
Semiconductors sales (Wbn) 126 521 519 537 136 521 566 586 -7.5% 0.0% -8.4% -8.4%
Polarizers sales (Wbn) 298 1,312 1,200 1,236 340 1,312 1,369 1,410 -12.3% 0.0% -12.3% -12.3%
Display sales (Wbn) 101 405 437 498 103 405 442 502 -1.1% 0.0% -1.0% -0.9%
OLED materials sales (Wbn) 72 280 319 380 72 280 319 380 0.0% 0.0% 0.0% 0.0%
Energy and others sales (Wbn) 23 132 95 98 23 132 95 98 0.0% 0.0% 0.0% 0.0%
Equity method income 142.2 (19) (18) (31) 142.2 (19) (24) (26) 0.0% na na na

Source: kakaopay Securities Research Center
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CHAHCHE E 2O AN
ZA21(AYY) 2017 2018 2019 2020F 2021F ZAI(HAS) 2017 2018 2019 2020F  2021F
[E AL 3,584.6 55193 51814 7,9444 121732 OHEQY 6,346.6 9,1583 10,097.4 9,429.1 13,280.1
B2 A REAF 12609 1,619.2 12565 4,118.0 7,004.9 =712 (Y-Y,%) 22.0 443 10.3 (6.6) 40.8
OHEXHR 1,060.3  1,585.2 1,932.3 17475 2,405.8 AYgoley 116.9 715.0 462.2 2753 1,2521
XHDKEAF 966.6 17457 1,707.9 1,782.7 2,454.3 =712 (Y-Y,%) =¥ ] 511.6 (35.4) (40.4) 354.8
] AHH 12,157.1 13,830.4 14,670.7 12,459.8 9,908.5 EBITDA 576.8 1,297.2 1,318.2 1,365.0 2,464.2
EXFRHA 8329.3 83558 84125 87540 9,109.5 Felae) 707.2 3213 1025 4206 4495
QERFAL 2,930.3 4,6083 54268 2,959.1 141.0 £0|Xt20) (4.9) (33.6) (63.8) (56.6) (57.3)
SHRFAL 897.4 866.3 831.4 746.6 658.0 QlstntaA0) 15.2 (44.6) (50.7) (25.4) (18.4)
kS 15,7417 19,349.7 19,852.1 20,404.2 22,081.7 Xlggiaol 690.7 3211 2233 507.6 537.2
s 26641 40128 37415 3,788.9 42885 HEAL ARG & 8241 10362  564.6 6959  1,701.6
OHYXHS 1,049.9 11,6395 1,156.7 1,172.7 16145 2l40Q) 643.2 745.0 402.4 501.0 1,225.2
QS MO| XHEAH 1,0793 1,754.6 1,780.5 1,781.4 1,805.3 XIBH2 1Y 21409 657.2 701.2 356.5 4613 1,811
HIRS2AM 1,625.6  3,111.7 34502 36950 3,759.2 2312 (Y-Y,%) 204.7 15.8 (46.0) 245 144.5
BIR-SOIXH2XH 3655 15441 18270 2,016.2 2,022.6 NOPLAT 91.2 514.1 329.3 198.2 901.5
S5 42897 71245 7,191.7 77,4839 8,047.7 (+) Dep 459.9 582.2 856.0 1,089.7 12121
re2a 356.7 356.7 356.7 356.7 356.7 (- MAEEXH 497.0 903.0 322.0 (145.0) 866.2
AEYoiz 50427 5,037.9 50020 5,002.0 5,002.0 (-) Capex 991.5 2,146.1 1,898.3 (1,472.5) (1,704.4)
o|ejoizg 5,600.6 6,6125 6,906.9 7,299.4 8,413.1 OpFCF (937.4) (1,952.9) (1,034.9) 2,905.5 2,951.8
AEEH 257.3 (73.1) 59.4 (73.2) (73.1) 3 Yr CAGR & Margins
INS{E=Y (345.1)  (345.1) (345.1) (345.1)  (345.1) OHEUEILE (3Yr) 5.1 22.7 24.8 14.1 132
X257 11,452.0 12,2252 12,660.3 12,920.3 14,034.0 Qejole=ItE (3Yr) 18.2 N/A N/A 33.0 20.5
ESREE 3,990.9 64246 7,281.5 45561 2,486.7 EBITDAZ 7t€ (3Yr) (1.5) 485 N/A 333 23.8
2x1Q12 1839 1679.6 2,351.0 (320.4) (3,177.0) £0[91Z718 (3Yr) N/A 207.3 24.0 (8.0) 18.0
ROA 43 4.0 1.8 23 5.6 FHolUE (k) 1.8 7.8 4.6 2.9 9.4
ROE 6.0 6.0 2.9 3.7 9.0 EBITDAOH Xl (%) 9.1 14.2 131 14.5 18.6
ROIC 25 9.9 4.8 3.3 25.6 £0|UE (%) 101 8.1 4.0 53 9.2
JSSEE FQEXKXIE
ZA|(A YY) 2017 2018 2019 2020F 2021F 3421 2017 2018 2019 2020F 2021F
C R (250.1) 260.6 9231 16106 1576.4 Per share Data
go|zo| 643.2 745.0 402.4 501.0 1,225.2 EPS 9,338 9,962 5,066 6,554 16,781
REAbAR2EH| 459.9 582.2 856.0 1,089.7 1,212.1 BPS 159,945 169,560 175,114 178,807 194,631
SEXEZY (841.3) 0.0 (125.8) 1471 (866.2) DPS 1,000 1,000 980 960 940
OIEMPZA & (302.8) 0.0 406.3 184.9  (658.3) Multiples(x,%)
MDRAIZA & (116.3) 0.0 209.1 (74.8)  (671.6) PER 21.9 22.0 457 353 13.8
OHYXHR SOt @& 4 ) 177.2 0.0 2.0 16.0 441.8 PBR 13 13 13 13 1.2
EXH2 89.3 (1,704.7) (1,535.1) 1,255 1,343.3 EV/ EBITDA 25.0 13.0 14.0 11.6 5.3
CHO|ERERFARZEA 0.0 0.0 0.0 (4.) (4.2) HiG 4ol 0.5 0.5 0.4 0.4 0.4
HINERSYAA 0.0 0.0 0.0 (305.5) (318.2) PCR 21.4 11.2 12.0 11.1 6.7
M| E X} (991.5) (2,146.1) (1,898.3) 1,472.5 1,704.4 PSR 23 17 16 1.7 1.2
QOHERIAZA 49.5 (8.9) 16.6 (9.8) (9.8) HRARY (%)
w2 3534 1756.1 238.9 1213 (37.1) EPVTIE=S 375 58.3 56.8 57.9 57.3
pLIP= = 513.8 1,818.7 2911 190.1 30.3 Net debt/Equity 1.6 13.7 18.6 N/A N/A
At2Z 0t (69.4) (71.7) (66.9) (68.8) (67.4) Net debt/EBITDA 31.9 129.5 178.4 N/A N/A
[ElI =N = 70.0 717 66.9 68.8 67.4 [=HIg 134.6 137.5 138.5 209.7 283.9
sz 32 197.3 307.6 (360.3) 2,857.4 2,882.7 O|RtE AHHHE N/A 88.4 10.0 9.2 42.2
EW2BE Gross CF) 6717 13748 13842 14635 24427 OIXHHIZ /OHZ o 0.4 0.6 0.8 0.8 0.6
() MAH2E} 497.0 903.0 3220 (145.0) 866.2 RHARLE
()4 BIE R 9915 21461 1,8983 (1,472.5) (1,704.4) ESHRHE %) 29.4 39.2 43.0 26.1 13.4
(+)XF AtOHZE 495 (8.9) 16.6 (9.8) (9.8) 2 +E XFRHA @) 70.6 60.8 57.0 73.9 86.6
Free Cash Flow (767.3) (1,683.4) (819.5) 3,071.4 3,271.1 A2RE
(-)7| EtE R 0.0 0.0 0.0 305.5 318.2 XU ) 11.2 212 22.2 227 21.4
oisig (767.3) (1,683.4) (819.5) 2,7659  2,952.8 PNZIPNEENA)] 88.8 78.8 77.8 77.3 78.6

Source: Company Data, Kakaopay Securities Research Center

Note: EPSE 2HEH3]4 EPS
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400,000 - thyl ESTN]|
2018-09-10 BUY 300,000 1@ -23.3 -13.0
300,000 A 2018-10-29 BUY 300,000 1@ -24.0 -14.8
2018-11-19 BUY 300,000 1@ -24.0 -14.8
2019-01-28 BUY 300,000 1@ -23.1 -14.8
200,000 - olgelAE .
2019-11-04 BUY 300,000 1@ -12.7 14.5
100,000 -+ 2020-04-06 BUY 270,000 1
0 T T T T T
18/04 18/08 19/01 19/06 19/11 20/03
B EXold 28 % HBIE
21 (SS 120 21F) OH4~(Buy) : 2ITH4QlE 15% Ol4f

Z2l(Hold) : 2|tH4QlE + 15% U2

OHZ(Sell) © 21U QE -15% OISt

T

A (2 12949 21F) B ETH(Overweight) : YEXI4 45801 AF4AS Tl £I1LH 45

FY(Neutral) : YFX24LBOI AF4AS 25

=}

HIS &4 (Underweight) : Y& XIS 4S580| AIFLQE THY| SHAHLE 2t

B EXSZ U8 P1FQ :2020.3.31)
O~ (Buy) =32 (Hold) OHE (Sell)

75.0% 25.0% 0.0%
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