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2ALR A&l OCl 2gA= HYE, OCl= 2=t EF
“ 2R} AR GIE0| 52 RESS 20| QINEE 3, ol TF0] LIATIRE dla
«OCl: 1) BI=XE S2|A|Z dA (0] ZE A2, 2) HuEiex] H22 A=)
2ty st 3) MA| AMBIME 1A MX)), 4) ZAEH R3S EE 0Y
*OCl 2324 EAPHE, FAMES Sofl 0|2t olg &S0t HYE Algs A1
Implication A 2259 B¢ 7IE2 akst M AlHX|
« Q1N E8 70| ZUH0) DRl P2 SN oIy
Q1M 2ot AlY T129| 7|E2 BeA| S2A2E A afst Agel AlUX|0f =F
Y ZSQAdE A0 2ok R0 EX| Xol= H2 OiRY, &=
CAPHE B2 SUIM FEEHe 2g0| 2242E 34 Sl 28 iset E2 38N
« X|ZFSIAF MEtg 218t SIEEXH= OCI China, OISt XA SO2 O o4
o &2 JGT XM XZ2E SUHE fler FA HWet: kst AL2Q2 MY
Key data
o o o HIFTH22/11/24,2) 97,800 AZFEA (Rt 2,332
YR{0[21(22F 1o1?) 950 UBHTA| (D) 24
Consensus F0|2(22F 4%42) 940 FEFAHIE%) 718
EPS MME(22F, %) 154 9=l HRH|E(%) 124
P/E(22F x) 3.1 HIEK12M) L7trolE 07
o ‘ ‘ ‘ MKT P/E(22F x) 1.3 52% Z[XM7KE) 86,100
2111 2.3 2.7 22.11 KOSPI 2,441.33 527 &[1I7KE) 143,500
Share performance Eamings and valuation metrics
FINEE%) Y etE 127KE 2471 (128) 2019 2020 2021 2022F 2023F 2024F
A7t -32 -60 -16.1 IS (M) 2,605 2,003 3,244 4,689 4,626 4,731
A7t -11.3 0.4 3.0 FRA0[2f (Hofd) -181 -86 626 950 1,080 1,272
FRA0|AZ (%) -6.9 -4.3 19.3 20.3 233 26.9
=0(9] (Ho3) -794 -246 648 748 831 989
EPS (%) -33,308 -10,321 27,156 31,346 34,864 41,474
ROE (%) -26.2 -99 23.9 21.6 19.7 19.5
P/E (HH) - - 3.8 3.1 2.8 24
P/B (th) 0.6 0.9 0.8 0.6 0.5 04
SR EAIEH - HE2UE (%) 0.0 0.0 1.9 26 26 26
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1 o[z § 7he
OCMSB| (OCIChind | OCISE | | DORE i m%ﬁm:mwﬁm
ocIsP ] provs i 0CI SP
MSE L ____________________ _: MSE
Atz OCI, OjHOAS A 2 MXIMIE]
J8 2. QXS LI
TE ELH Mol
=l OCI YA FAB|A (1Y) OCI FN3|A (7HY)
2|8 68.8% 31.2%
EFVES 16,412,642% 7,436,729
O 4 7oK 5,0008/F 5,0009/F
H|O|Z! AO|Z (EG Poly-Si, H202, CA, 214t FS)
ArgLi g R A 2], AT AY E X Mgoter A FtEAN (7253, DX, BTX &)
*o*% ag
OCI, OCIMSB, OCI China®t 11 At#|Al, OCI SE,
XhE| At OCI Enterprises®} 1 A3| A} (OCISP, MSE), -
DCRE &
A2: OCl, DjHofAEA 2IMXIMIE
J8 3. g5 2 9y
72 98
22.11.23 22.12. 31 '23.03. 07 '23.03.22 '23. 05. 01 "23.05.29
™\ B o N\ 7\
—C \ A\ A\ . \ ) >
A A A A A A
EEO|ME 2o  FFEDIE B F39 28 s 2871Y HAME Y
ZZEYH JZY ATUIZDYEXN B FREF TAE 2t2 (o)
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OCI (010060,
Offab EZE2OIAIMA] (228 Offat THEAEHE (22F)
(&lof?) 2021 2022F  2023F  2024F  (MoS) 2021 2022F  2023F  2024F
IS 3,244 4,689 4626 4731  QEKMt 3,339 4179 4121 4,821
=7} 2,338 3422 3,237 3,149  siZ U SHIHRM 699 692 1,370 1,702
IHES012 906 1,267 1,389 1,682 OHEAHA X 7B 552 830 650 740
TofH|k2]H| 280 316 309 309  XHIXRA 1,605 2,174 1,704 1,939
T30y 626 950 1,080 1,272 J|EIQSRRA 483 483 397 440
012 626 950 1,080 1,272 H|IQSXHAL 2,365 2,526 2,990 3,027
H|FQi20 -14 12 -14 -4 PAVIYEXS 134 134 105 119
=829 -27 -20 -14 -4 QERM 1,618 1,850 2,347 2,373
AV |YS EAREQ 17 13 0 0 KM 38 36 33 29
MIEA AL 612 962 1,066 1,268  XHEEAH 5,704 6,705 711 7,848
HSAILHOIMIHIE -40 214 235 279 Q=M 1,236 1,546 1,280 1,188
AEARH0[2] 652 748 831 989  OHUAE ¥ 7|EIHS 389 538 422 480
EHAIH0[ 0 0 0 0 728 580 741 591 441
g7lz01 652 748 831 989  JEIRSEA 267 267 267 267
INEIESS 648 748 831 989  HIRSE 1,344 1,226 1,126 1,026
HIX|hz= 4 0 0 0 HIZ8EA 1,244 1,125 1,025 925
E730|Y 722 825 831 989  J[EH|RSEAY 100 101 101 101
INEIESS 715 816 822 978  BEA 2,580 2772 2,406 2,214
HIX|hz= 8 9 9 1M XHiIFFXI2 3,072 3,839 4611 5,540
EBITDA 762 1,095 1,275 1,489 NI 127 127 127 127
FCF 283 -84 871 700 AEAciE 794 794 794 794
EBITDA ORI (%) 235 234 276 315 0]QYnZ 2,093 2,792 3,564 4,493
FAHOIUE (%) 19.3 203 233 26.9 HlIIHII X2 52 94 4 (oY}
K3 &0I2UE (%) 20.0 16.0 18.0 209  XEEA 3,124 3,933 4,705 5,634
oM HFSEHE (29) Ofle FH7HX| L valuation (22F)
(&) 2021 2022F 2023F  2024F 2021 2022F 2023F 2024F
gEzoR Qs HgSE 378 264 1,559 940 PE®X 38 3.1 28 24
712019 652 748 831 989  P/CF(x) 3.1 2.1 18 16
|°d£.‘¢°'H|R7 (v 151 372 436 493 P/B( 0.8 0.6 05 04
QURAZT FAIZHH| 131 140 191 214 EV/EBITDA (x) 43 2.9 18 1.2
Tchuéw | 5 4 4 3 EPS(¥) 27,156 31,346 34,864 41474
7|E 15 228 241 276 CFPS (%) 33693 46947 53,130 62,131
IAHS O RIS LR HS -402 -703 533 -266  BPS(¥) 128,783 160,988 193353 232,327
&R U 7ERRIE] ZAET) -177 -239 166 -83  DPS(®) 2,000 2,500 2,500 2,500
THIRRA LS -178 -536 470 -234  HHEEE (%) 7.3 8.0 7.2 6.0
THURHS X 7|EFRHR2] S7HZD) 77 120 -79 40 HIEAE (%) 19 26 2.6 26
ol g 0 -132 -235 =279 OIEUEIIE (%) 62.0 445 -13 2.3
EXgSoR Q5 $gSE -284 -478 -600 -284  EBITDAZIIE (%) 1,351.2 437 16.4 16.8
REMMR(FS) -04 -347 -688 -240 ZFIACIUBIRE (%) - 51.8 13.6 17.8
SAUTANE7N -2 -1 0 0  EPSE7IE (%) - 15.4 1.2 19.0
HH7IZERL| LMEBI) -161 0 88 -44 S FFE (3) 76 7.2 6.8 74
7 EIERIES -27 -130 0 0 UKt siEE (3) 2.7 25 24 26
HRESOR Q5 sigss 137 15 -310 -310  OHUXHZ 3ME (3) 133 11.2 9.9 10.2
HH7 1282 S7HLL) 150 42 -250 -250  ROA (%) 12.9 12.1 12.0 13.2
2ol Z7KAL) 9 0 0 0  ROE (%) 239 216 19.7 19.5
g3l Xig 0 -48 -60 -60  ROIC (%) 217 215 20.2 23.1
7 ERES -22 21 0 0 HAHIE (%) 826 705 51.1 393
&z9| 37t 255 -7 678 332 RsHig %) 270.0 2703 322.0 405.8
YESCE, 444 699 692 1370 &XIRUZ/AIRHE (%) 23.1 19.6 -15 -12.4
7|y 699 692 1,370 1,702 ZHIA0IQ/ZBHIE (x) 174 283 348 48.1
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EXQlA U SEFIL HEFO|
. 22I2(%) N
INETG EXlolA SEFIHE) waiE A TEREI 200(, EJo)o ocl
OCI (010060)
2022.10.27 I/ 169,000 - - 150,000
2022.07.27 oj4 151,000 -27.50 -11.92
2022.05.30 e 163,000 -22.30 -11.96  |100,000
2021.09.10 2 A H2 - -
2021.04.29 o 170,000 -29.66 1706 | 200
2021.02.09 oj4 140,000 -12.30 3.21 o ‘
2021.01.08 O 130,000 -19.36 -16.54 20.11 21.11 22.11
2020.12.17 o 95,000 -5.60 5.05
2020.08.19 oj4 87,000 -25.39 -16.90

* IlS MY 235 HE, SEF

FOAIER 101

718 Bl 29 i ZMRANIES] SEY HYIK TRIS thyoR o

Exeld 28 ¥ MBIIE
71 &
OH=> 5 1201 71E Hi2US 20% 0149 k2] oy HIZSE @ &% 1270e 7|& REXSHEE0| AEUS OiH] 2L 45
Trading Buy : &% 12711 7|& &y 10% Ol&f2 Zuk2] Ofl4f B S 120 VIR UBRISESEO| AHRAUE 2F
B B 12748 J|E HOiQE -10~10% O|LHO| S20| OflAf HIESA | 8% 1271 71 LBXSNEE0| ARSAUE O] AL st
= DS 1270 T|E HULQE -10% 01AQ] Z7i5140] oflAk
Oi4~(A), Trading Buy(l), 52(@), 0i=(®), Z7H—), SHEZ7K=), Not covered(l)
Sxio Hig

[[EN(ITTES) Trading Buy(OHiZ SUEE) =

86.7% 5.5% 7% 0.8%

*2022'4 09¢ 30% 7|ECE 2 167t S8EAYE0 ol 3HE 22U EXASZY Hig

Compliance Notice

- GAt= X AEY 3X OCl 2(5) 7IZAHICR Sli= FAIYHESHO Hich RSHSSANLP)YRE +-3l6t JASLICH
- A= 2 A=E HBAA AR HiSeh AR0] &L,

- & NEE 2det 0fE2AEE AAdY M ZAEA Y0 S8EARE X B2E 2Rt UK USLIC

- & NEE 2/Fo| 2t &=0|Lt ZHIL0] OfE2|AES] oAH0| FafolA HIFERISS 2ARIRILIC.
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MEOILt EXA7(0] Tt 25 2 SA7| BIRILICE TRtk 2 ZARARIZE OfE3 20 T210] SHEX Znjo] Cf Ha| MIAK] SUEET ASE 4 gieUct
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