IBK7|g2dl 2818
i IBKEXIS X

IBKS Industry Report
CAME X/ HMXEREE (Overweight)

A

2RHX|/ MRS
XS
02) 6915-5677
woochur.shin@ibks.com

= ZARMAIZE GAF 2| MXIHIEO|N M2ist OFet Xi2 S FEE Higo= Zpyst Z10|Lt AR I FE0|L 2TEE B 4 glon, 10| X=2S 7|Xx2 of EXIFD
22N &% 37t S22 1710 IHEnt OHE 4 AUSLICEL TA7M= RAO| Tkt 240 Slofl S5 AEH0|LE SXIA|Z [ofl chal ZI5 Z&stAIY| Hi2it, 2 Xiz= ofwdt 3
Oll= DZHo| SPEX} Zujo chigt B AYAxlol SUKIEZ AISE 4~ ST



2RI/ MRS

CONTENTS

SUMIMIAY .o eeeeseesesseeesessessseesessessseasessesaseasessesssesessesasessessssanessesasesessesasessessesassssessessessessssssesses 5
TAKIQ THEE T L oeeeeeeeeeeeeeessessssssseeeeeeeeessssessssesssseesessseseesssssssmmessssseessesseeessssssmmessssseesesessee 7
Hi= TIPS S5 Aol A 7
K| THEH AL 8
2IEXK|, & Zafel 2 10
Tit C7te= 2lStE2]Q] S 12
L I 8 o B = 14
ZHME flet A=At S2RHQ| HelE 14
LT M EH= 15
S=R1 IHE A= 18
REMICH HHEAZ] THEEATEE EFRIEOL oo eeeeeeeeesssssssssessssseessessseessssssssassssseee 21
ZIMICH HHE(Z] St JHe St 21
2|55} HHES2] 22
2l§-0l01 TIX| 23
LIES-0[2 MX| 24
THTIH| HHEAZ] SEE...oeeeeeeeeessessssssssessesssseessssssssssssssssesssssssesssssssssmssssssesssssssssssssssssmssssssen 25
TR 25
ol R e Saf 26
MOXHX| E5{ &3 Cf 27
Orx! MEsk= HIX|TH X|7{Ej0F SiTt 28
== BN N [ 1= = W Tt 29
UYMRU= =] 7 |=H 29
SOl XIMICH HHE 2] ZHE: BisF 31
HEiAzR I3 /XY 2025 32

DN N (O b e = e W L 33
Q XISAt YIS MTATX| JHE Al 33
LEPQI TOAHX] 7HE hek 34
SICHA} AR 7HE Bisk 35
22 OEM FTAIFX| JHet Hisk 36

2 | IBKS RESEARCH



_|>
0
L2t

r

6915-5677

HHEZ]/AXH LMIZ 2| KIMICH HHEIZ] THEE S ......oooeeeeeeeeeeesessssssssssssssssssssssssssssssssssssssssasens 37
U= T HXIS XM BHEZ] 7HL S5 37
FEO| XtMIcH HHEIR| JHE S&F 39
S XMIcH HHEfR| i S8 40
2 J3s FHloks 0129 #ix7 1Y 41

2019U 2AREIR| AV B ..o 43
M7|RF e ARSI B71 A 43
HHEI2] A2 HEE 44
HHEf2] A RIS SE S 45
2020\ HHE{Z| x| SK} it ol 46

Ll N S = 48

T RRAL..ooeeeeeemsssssssssssssesessssssssmssssssssssss s sssssssssssssssssseessssssss RS SS R enRR RS 52
HAFHE (003670):
2RITX| HE / oAl / SEZF7} 90,0002 52
UXIHE[2|Y= (020150):
2010| SR}/ UINSX) / 2HFT) 52,0002 59
UIOHOY|Z (066970):
=0| LORICH / DB / SHF7L 580002 63
FADAAKY (005070):

S 97| / BNSX) / 2EZI} 34,0008 67
FAD3ISH (005420):

FUER= SIEIISE B0/ NAR) / SHEZ7F 20,0002 4
AIS0|AO|M| (243840):

7t2| 2lRIeE= ofxl ozl / i) / SHSF7E: 51,0008 77

IBKS RESEARCH | 3


file://172.19.2.69/리서치/신우철/Report/180614_배터리/180614_Li_Battery_Final_Revised.doc%23_Toc516670689

| 2RRUERRE

‘EE

%

“Quod est inferius est sicut quod est superius, et quod est superius
est sicut quod est inferius, ad perpetranda miracula rei unius.

Et sicut res omnes fuerunt ab uno, meditatione unius, sic omnes
res natae ab hac una re, adaptatione.”
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Cell Energy Density

Anode

Separator

Electrolyte

Gen?2 (2016~) Gen3 (2021~) Gen3.5 (2025~)
) 200mile/300km ~ 300mile/500km ~ 300mile/500km

450~550Wh/L 650~750Wh/L Y750Wh/L
(200~250Wh/kg) (250~300Wh/kg) (300Wh/kg)
NCM622 High Ni NCM, NCA High Ni NCM, NCA
(170~175mAh/g) (200~210mAh/g) (215~220mAh/g)
(Ni 80~88%, Co 5~10%) (Ni Y 90%, Co { 5%)
Graphite Graphite + Si Graphite + Si
(350~360mAh/g) (400~450mAh/g) (') 500mAh/g)

Ceramic coated separator or coating electrode
Functional coating, PO—free separator system

High performance: long cycle life, high power low&high temperature performance, Stability
Safety: Non—Flammable electrolyte, gel polymer or solid electrolyte
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40
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00 10 O,o—o———o———o——_o
50 r
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+ Cost
T Safety

Energy * 1 Cost

Safety 4 1 Lifetime
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T 2 or.:!.xH XEI:H Hlﬂ
NCM111 NCM523 NCM622 NCM811

Capacity (mAh/g) 160 ~170 ~180 ~200
Nominal \oltage(V) ~ 3.856 3770 3765 3831
Wh/kg 616.96 640.9 677.7 766.2
Cost($/Wh,%) 100 9% 91 81
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Number of cycle
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D,opant
1

Li

Surface
coating

(Preventing electrolyte oxidation)

Surface Stability
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360~370mAh/g
1m/g 3~8m/g 2~5m/g -
== 2= =7t e 2=
Y 15%/kg 10$/kg 12$/kg ) 60$/kg
ZATZE GszEA -
Hitachi Chemicla Shanghai Shanshan Nippon Carbon 3M
JFE Chemicla BTR Energy JFE Chemicla Mtsui
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Natural Graphite

Resistance

Cycle _/

Energy

Density Cost

: Required Performance
p— : Actual performance of natural graphite

\_ o

Artificial Graphite

Resistance

-
Cyé@ Storage

Energy

Density Cost

: Required Performance
o— : Actual performance of artificial graphite
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Graphite SiO (Nano Si) Si/C (Nano Si) Pure Si (Micron)  Li Metal
Capaciy 350~365 1,300 1,300 3600 3800
(mAh/g)
Cost

5~15 70~100 70~100 10~20 50~100
($/kg)
Cost/Energy ~ ~ ~ ~ ~
(/KN 4~12 17~24 17~24 09~18 36~7.2
Cycle Life Good Fair Fair Poor Poor
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2500
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Potential (vs Li/Li*)
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0 %8 &
Li moles/metal atom

Ag Al Bi C Ge Sb Si Sn Zn
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Delamination

Electrical Isolation

=
) o | g
- ™M I § 2
e ¥ any cycles b Detached
‘-r —

Binder N’

Electrode Cracks
Unstable SEI Layer SEl Iayer Broken SEI layer Thick SEI layer

Pulverization

Lnthlatlon Dellthnatlon < @ Many cycles
ey — 20
T »e- . by

~
Exposed Si Surface

Pulverization Dlsmtegrated
e ) ‘
® — rU‘
Lithiation N o ' More Lithiation & Dell(hlatlon "*b(l‘
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150 nm Si Subm article Si Microparticle dlameter
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:E ________ s 2~3 years needed
Energy : » for commercialization
Density 2016 2019 2022 2025
(wh/L) X
' . Metal Fee...
800 T i Lithium-xx 7 sAKTIa 98 ) I =
Higher Energy 1 . =3
600 Density with ! TOYOTA Panasonic .. [T . SUMTONO i
current material 1 i Ai‘i‘-*’«"’*‘r‘a’”
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Iron Nickel Manganeses Cobalt Copper Molybdenum Sulfur

Cost
2,77 46,21 2

(USS/Tor) 135 12,350 564 41,850 770 6,260 8
Alomic Weight 55,85 5869 5494 5893 6355 95.94 3206
(G/moal)
b gtoFdisha, IBKEASA
6, TX| SR OJLiK) Hlm
System Negative Electrode Positive Electrode \ottage Th.Cap(mAh/g) Th.En.(Wh/Kg)
Ni—Cd Cd NIOOH 12 162 219
Ni-MH MH alloy NIOOH 1.2 ~178 ~249
Li—lon LixC6 LiCo02 36 137 360
Li-S Li S 2.1 1675 2,600
Li—FeS2 Li FeS2 15 893 1,273
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Lithium-Air Battery

Lithium-ion Battery
M2,

Anode @ Cathode
Use outside
_ aygen

Lithium-ion Lithium-oxide
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High Safety Sold electrolyte

Battery safety during crash and overload

Energy Density
Long-distance driving
Lightweight

High Power No use of liquid electrolyte

High-speed driving
Fast charge

v' Good safety(Non-explosive)
v' High thermal stability(Non-volatile)

High Durability v’ High power / energy density

More than 10 years v’ Easy fabrication(facile shaping)
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. Partide. Electrolyte Electrode .Battery-Manufacturing Process
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Samsung Electronic [l 11
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Tokyo Institute of... | 7 we]

Sony | 6
Nippon Chem | 6
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Battery
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Sulfide
Electrolyte Phosphate 14.8%
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Lithium
Compound
25.9%
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02! 31,2017 2= HHE{2| At 2 A=

Total production by volume: 4.14 billion units Total production by value: ¥814.1 billion yen

{Unit: billion) {Unit: billion)

Alkaline zinc manganese
< dioxide batteries 29.7 (46%)

Primary 4%
batteries 1% |¢— Zincsilver oxide batteries 12.9 (20%) §4.0
— 0.73 (31%) Alkaline zinc manganese —> | 1804 8% 3885 e Lithium batteries 21.4 (34%)
dioxide batteries
21% |« Lead-acid batteries 168.7 (23%) —
Primary
2.36—— 0.87 (37%) Zincsilver oxide batteries — | 3105 | batteries
57% ine storage batteri 10.2 {1%a) —
1894 [€ MNickel metal-hydride 158.7 (21%) —
batteries
- 0.76 (329) Lithium batteries — | jgag, — 750.1
Secondar
. . batteries.
— 0.03 (29%]) Lead-acid batteries 5 | 1%
[~ 0.04 (396)  Alkaline storage batteries — S=]0jw—
[~ 0.42 {24%) Nickel metal-hydride —  10%
batteries
1.77—
Secondar 51% |<— Lithium-ion batteries 412.5 (55%) —
batteries
43%
L 1.28 (72%) Lithium-ion batteries — | 31%
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2018 2019( 2020 )2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

H P —rr.. H
Toyota Plans to commercialize ASSB around 2020
Plans to produce a new EV that will be powered by a
ASSB
Honda uncertain
Hyundai It will be ready for mass production
by 2025(Estimated)
Fisker The battery is expected to be ready for mass
production by 2023
BMW Aims to have ASSB ready for

production by 2026

Volkswagen
\/ mass production

Plans to bring ASSB with 600-mile (1000km)
range to market by 2030

Az 2P, SNE2)AA), IBREASH
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» Toyota uses llika’s High

Illka Throughput Physical Vapour
Deposition (HT-PVD) Tech

» Co-develop Solid - state § ﬁ\\ * Co-develop Solid electrolyte:
Batteries K LY/ ) LGPS, Thio-LISICON
TOYOTA
A& SNEZAA], A2F, IBREASHE
H 9 TQE #= 7zt
=7 XA ZiEIx
Tokyo Institute of Technology Japan Solid electrolyte: LGPS, Thio—LISICON
Osaka Prefecture Uni, Japan Sulfide Solid electrolyte
Higashi—Fuji Technocal Center Japan Oxide Solid electrolyte Research of Solid state battery
Panasonic Japan Prismatic cells,
NEDO Japan 24.3Bn Yen
lika UK EV PHEV
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\ MATERIALS . .
00|24 HE|2|¥ Z(lonic Materials)0| 50022
T (9 54012) 5 S21YCE
E2H= M2 |S 2L U 02 2 0f:=Hjo|4 HEfl
HYUNDAI S0i 2245°0] AT (2018.05)

MOTOR GROUP

HYUNDAI

MOTOR GROUP

A SNE2IMA), ARFY, BKEASY

H 10, LR} FX} A2t

S X 22 =7, FS3oH(uHa
Earlybird IR = = 5918

lonic Materials TOA| HHE{2] ZHe o= 5377
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CND AES == 1,636
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o] 7Fs o= o FH. Fiskere] HiA| wijE 2] ke 202095 HE= 1|5t
AL ek,

Of XtAicH HHEf2| 7HE S8t

2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

NGK Spark Plug Plans to develop ASSB for EVs around 2020

Ohara Ohara plans to provide improved “LICGC™”  with battery makers in 2019

1st) Before

CATL 2020s Plans to produce ASSB 2023

Jiawei Aims to have ASSB ready for mass production by early 2018

SEEO Aims at 400 Wh/kg and 150$/kWh in end 2018

) ) Early 3] Mid Expects this technology to go into mass
Continenta 20205 20205 production by 2024 or 2025
Bollore Increase production capacity to 1GWh by 2019~2020
Dyson Plans to build an EV that will be powered by a all-solid—state battery

Az SNEZAIA, 7L, IBKEAE
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TDK:= 2017¢ 119 DA} 783t CeraCharge 7]4-& o83t A1) vjgglEs A
Ak, A v g 2o 1,0003] /0] 7hssh 4.5x3.2x1 Imm ARO]Z=,
1.4V A9t 100pAhe] 87k zka1 it} CeraCharge 7|52 A Ml tjAl Alety]
A Asfas =Fon MLOC 22 257 7I9e s AuAHAIE Aiksict,

Hitachi Zosen& 32 £ 4 252t OEMoAl 1A vielg] AMES Alg=olr},
o] "hofl NGK, OHARA -5o] ZaiA| vijge] A4tk AlS gh5ict,

T3 41, U= HAIS2| XMICH HHEI2] i Se¢

Murata’s plan Target
-B! 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
SONY i
* Plans to commercialize all—solid—state batteries for small—sized applications by 2019

TDK's plan Target
e 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
ATDIK 018 | 2019 | 2020 | 20! 0 023 | 20 025 | 2026 | 20: 028 | 20

1
1
1
‘ Plans to start mass production of CeraCharge 1812 in April 2018

Hitachi Target
Zl"snens 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
- :
1
!'I ! E Z ! Plans to commercialize ASSB technology in small size by 2020

Ab: SNE=IAA], AL IBKEARSH

72 42, U= M| XIIH BHEfR] T S5

& ipEmiTsu

NGK said to want to develop all-solid—state batteries around 2020 meeting
® Toyota’s plan to commercialize all-solid—state batteries

Ohara’s Target
target 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
OHARA '

1
iOhara plans to provide improved “LICGC™” with battery makers in 2019

A5 SNERHA), 21, IBKEAE
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12! 43, TDK CeraCharge ZHAHIFX| 12! 44, TDK CeraCharge HAHIFX|

7
¥

External electrode
Electrolyte:
Li-based
ceramic oxide
— nner slectrode.
Li-based
—I. caramic oxide
——i
Charge
collector: Cu
A} TDK, IBKEAREA A}&: Patently Apple.,com, IBKEAREH
12 45, Hitachi Zosen Z1Ix||ZX| 2! 46, Ohara®| XtMIcH FX|

A} The Japan Times, IBKEAEH A} Ohara, IBKEASH
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450Wh/Kg olluf#] Hxwo] uljefz] Ak A2 281 Q.

Bollore &2 2|5He E2iv vijEl2|(LMP)E 7HdZoltt, 15 W /Hdshks &
A= Blue Solution, Blue Applications, Plastic Films 7} 2th. Blue Solution&
oF 30018 ole] Aol ek, WAL ke AHEAe WAk 250Km o]4 Falo]
71531}, Bollorés 7|&7leiat ofyg)l 2019~20209714] 1IGWh32] AARA LS
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8 47, 78 S| XM x| THY S

Continental’s Target

E Continental CEO Elmar Degenhart expects
TowFtare = ! this technology to go into mass production
@ by 2024 or 2025

SEEQ. Target
HMSEEOD!
iAims at 400 Wh/kg and 150$/kWh in end 2018

(o]

ule Target

P

target

B()Il()ré\

A SNEZ|MA], 2}, IBKEARSH

Increase production capacity to 1GWh by 2019—-2020

@o----
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FE Fodistuel oA AIARAE AEskal k. ey CATLE HaA|ddA]
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CATL 7iL= CATL ¢ ZAIH g glE 7fdel= dA|2= Ganfeng Lithium©| ¢t} EANFR =
oF 3,800%F Eefoln] 69Wh F2] A4t efRlS A Algo|t}, px|qt o}7] F=7}uj
gajo] et AAAIES WErskar QU] grob AAIT HjEl=] o] disF Ak A7) =0

A Ayolc,
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CATL'’s plan

Target

PRPRNY 5 2015 | 2020 | 021 | 2022 | 2023 | 2054 | 2025 | 2020 | 202r | 2ues | 2029 | 2030
A

Ganfeng

Plans to mass produce all—solid—state batteries by 2023

®o----

Target

man NN 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
plan

E LLLI

®----

Plans to build a mid—scale pilot production line for ASSB by 2018

A5 SNESHA, 24} IBREASEH

02! 49, CATL XIMICH ZX| 228

CATL's advanced battery development road map_post LiB

Li Metal Battery i
Li ion Battery V.ol

Energy Density (Wh/kg)
g
f
I

3

=
200 St
Now 2019 03 2025 2030

(Source: CATL presentation from 2017 Korea Advanced Battery&EV Conference)

Zp&: CATL, IBKEASH
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Parameter SOTA Li-lon Solid Power

Energy (Whikg) 150.270 320700

Energy (WhiL) X 706-1100

Power (Wikg) 10021 1000, temp. dependent

Cycles >100 21000

Safety Acoeptable w! Featu Excellent

¥ Solid Power

Z}#: Ionic Materials, IBKEASH

A& Solid Power, IBKEAREH
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HAIH Type Application  Product Technology Partners/Investors
Front Edge Tech. 0 Small LiCoO2/LiPON/Lithium Metal
—40° Cto80° C(Without damage)
KalpTree Energy P Small Continuous single thin wire cell
) Lithium—ion Rich anti—Perovskite(LIRAP)-based solid
Pathion © Smal state electrolyte for lithium sulfur battery DOE
All~electron battery, Thin film of antiperovskite
Quantum Scape 0] Small electrolyte(Li30Br or Li30C) \olkswagen
SEEO P EV DryLyte™ : solid polymer electrolyte Bosch
=Y, Full Operation —40° Cto 70° C Samsung
Ultra—thin polymer electrolyte and then surrounded by
Prieto Battery P Small a cathode matrix—Three—dimensionally structured Intel's Venture Capital, OEDIT
lithium—ion battery
p Smal Electrolyte layer: electrochemical polymerization
method
) Sulfide based electrolyte
SolidPower S Small Lithium sulur batiery(metal sulfide) A123Systems/BMW/ORNL
High temperature threshold: withstand temperatures
Johnson Battery Tech. O Smal up to 120-150° C(made by metal and metal oxides) BP. Intertek
Small Metal oxides electrolyte
Excellatron Solid State 0 Small Thin fim solid state batteries(less than S m) on Oak Ridge National Laboratory
substrate
LoCo0?2 or NiMn204 / LiPON / Lithium or Sn3N4 Sigma Technologies
FR magnetron sputtering NationalRenewable Energy
lonic Materials P Small Solid Polymer Nissan, Mitsubishi, Renault
solid Li-Metal technology, the lightest rehargeable
SolidEnergySystems P Small cells in the world that can be manufactured using Li—ion Americal Autocompany
manufacturing infrastructure
Anode free battery using an ultra—thin lithium metal anode Series C
A SolidEnergy prototype battery has 400Wh/kg and
1200 Wh/L (Solid polymer electrolyte)
Sakti3 Unknown ~ Small Demonstrate thin film battery with PV solar cells Dyson
Thin film deposition process Beringea,GM
Planar Energy p Small _Eletrolegs e_Iectroc_hemlcaI deposition based selfassembled Ventures Fund
inorganic binder films
0 Small Elctrode material (Li2MnO4) Intel, Texas Instrument, Sanyo, ETC
NE s Small Solid electrolyte material: Lithium tin phosphorous

sulfide(10-4 to 10-2 S/cm @ RT)-Li10SnP2S12
Commercialized products: electrolyte, composite
electrode

A= SNE2)HZ|, IBKEAZH
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Ao YSEHIE Y AL Sliel Ve A8 Zst 58,000 35,0002
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H 13, 2248 2XIXX| Peer Valuation

AH 6915-5677

- =7t A= FelE PER PBR EV/EBITDA
(US$)  (US$Mn) ™ 3M YTD 2018 2019 2018 2019 2018 2019
HHEf2 |
AHSDI 18697 12857 -85 -11.0 24 208 189 12.7 1.2 1.2 1.1
LGstst 31013 21,893 36 =71 -14.2 16.0 15.2 137 1.7 15 14
SKO|=Hi|0 | 17537 16216 -48 0.8 -39 9.0 95 86 10 10 0.9
BYD 759 21,998 186 19.6 -12.8 405 442 330 30 25 2.3
GuoxuanHigh Tech 1123 24660 10.3 6.9 N/A N/A 488 395 N/A 53 46
Panasonic 1.75 1,988 0.8 78 —45.4 26.7 15.7 145 3.1 15 1.4
GS Yuasa 1023 25107 -47 -149 —29.7 15.0 10.7 96 2.1 14 1.3
Tesla 23.33 1,930 17.2 -10 -58 209 15.7 14.2 14 1.2 1.1
o=
QoHoy|= 31.24 773 03 279 -18.2 44.4 357 217 73 57 46
o=z 2834 626 -179 -197 -194 N/A 217 165 59 39 32
FADMAKY 17.22 340 195 —24.6 249 294 N/A N/A 39 N/A N/A
Easpring Tech. 3.94 1,721 22.1 136 4.1 385 405 300 6.1 38 35
Ningbo ShanShan 2.18 2444 214 —127 —220 243 16.2 152 2.1 16 15
Sumitomo Metal Mining 29.06 8451 -55 -10.1 -36.4 135 95 9.2 1.2 08 08
Tanaka Chemical 10.19 258 174 —26.3 -40.4 59.1 N/A N/A 48 N/A N/A
Umicore 4299 10594 -6.3 —22.3 -4.1 20.1 26.6 219 48 34 3.1
==
ATHE 60.69 3,585 37 15.6 709 22.7 279 232 36 52 44
i ESSNoNT =S 14.90 217 03 —447 152 N/A 154.6 372 38 33 30
Ningbo Shanshan 2.18 2444 214 —127 —220 243 16.2 152 2.1 16 15
China Baoan Group(BTR) 0.68 1,451 18.1 0.2 —-35.1 1205 N/A N/A 3.1 N/A N/A
Tokai Carbon 1365 3,070 26 215 109 252 44 49 2.4 18 14
Nippon Carbon 47.31 560 -10.7 -17.8 5.7 189 6.4 48 20 N/A N/A
Showa Denko 3954 5920 -13 -16.7 =70 205 52 44 20 14 1.1
=2t
SKO|cHijo|M 17537 16216 -48 08 -39 9.0 95 86 10 10 0.9
Cangzhou Mingzhu Plastic 0.60 847 38 -16.3 -525 22.7 N/A 97 39 18 1.6
Sumitomo Chemical 537 8,834 116 -59 —249 76 73 74 1.1 1.0 09
Ashai Kasei 1096 15377 55 —239 -146 115 106 104 15 1.2 1.1
W-Scope 11.82 370 M7 1.4 428 N/A N/A 256 32 20 20
Toray Industries 785 12804 11.1 58 -16.3 16.8 147 132 15 1.2 1.1
Nippon Kodoshi 20.69 227 -8.1 -17.3 =171 749 120 14.0 25 1.7 15
sfe
E=r 46.76 814 -19 -183 224 26.7 76 6.9 18 12 1.0
Guangzhou Tinci Materials 3.33 1,132 198 -10.8 —497 50.0 128 136 6.2 26 24
Shenzhen Capcchem Tech. 354 1,342 126 120 17.7 278 293 228 3.2 34 30
oA
=4 7.26 673 -38 -31.6 -198 317 205 14.0 53 35 28
Stella Chemifa 28.29 374 -08 -16.8 -137 317 13.1 113 1.3 1.2 1.1
ozl
UTIHE[2|H= 3356 1,547 —12.1 -35.5 -18 373 36.1 230 33 3.1 28
Furukawa Electronic 29.00 2,049 14.2 -13 -40.9 14.1 96 78 1.7 09 08

A& Bloomberg
F111/299 71%
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MH 6915-5677
¢ Company Analysis

il }/
7|1¢8 EXield SEF}t
TAFHEN003670) of~( A1) 90,000¢
UZIHE|2|ZE=(020150) OH=(FX) 52,000
QUHO||IZZ(066970) 1 CN)] 58,000
FABMAKN(005070) OH=(RX) 34,000
FADSESH005420) OH=~(A ) 20,000¢
AIZ01|20M|(243840) OH(A1) 51,0008
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ILA FAHIE 003670

=u3}t 90,0008
S (11/29) 68,000
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52%  z|aut 78,1002
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60 LB HzlChE 524/
=0l x2S 12.7%
SN (2018F) 0.5%
TN
ZAT Q[ 191 64.27%
Artemis Invest. Mgt. 5.08%
ZIAAE M 6M 12M
iz —6% 98% 117%
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SIxf s s
EXtelA O~ - -
=N e 90,000 - -
EPS(18) 2,676 - -
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TATAE] NI} (%)
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150 r
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ZAFIAE L Woks Al Au] AR %Wﬁ == 5 AR

Aoz e g ur O[] RIS 79 20104 LSPERS Q)

8 3 Aol Ashglon 202097H) % 1070] Akelole &
AHow FAHtE Xd“o*OlEk F0 WAL LGBL, AMSDL, F3)
A o] ek

20104 LSYEE Q4= o@ SR ARRlel] EatuA FEsk A%
A& 71Z3H9) 20184 =) H%-ﬂ% 9360190 ® Hd fn
145% Aol oA, = g el GAIQl LGkt AMAISDILM)
) TSt 45 QRH ole SHSEA A4 527 ofo
A Agolnt &8l oldEls AR 24,0008009 20219 744
74,000E0.2 FA48 Agolt}, o] 30KWhig A7|xHsAt wjelz] o]

o 2700} R 5 9l BYOI,

O{N 12 ox

EXIo|A ‘i’ 2EFIF 90,000¥22 FHHE|X| THA|
FAFA gigt ExOA Culgr EEZE7F 90000902 AT RS
7AAIEH} 2019 Sk EPS 3,668Y0) 22pAA] B P/ES 20%% &

2ol 90,000¢ 0% H7igt, ZAFAE L ] =4 HASHS A
ARE = Qle e YdAlolth S8l Aol 23 A AR R
2020@7HA] &atd oz Aol ZAgt glo] S=AQ] njElo]
T HOo= IS 0% offdr, E3t AFESM Tl e Y=
A AR & S AR QIS 2 A A 7o) fAlEE
U ARl 8AE0] gt

(E40J: AltS ) 2016 2017 2018F 2019F 2020F
DH’<°H 1,118 1,197 1,371 1,504 1,664

Feole 85 104 116 156 159
A1I£10|%' 65 126 155 158 162
grk0le 44 104 158 217 223
EPS(2) 740 1,753 2676 3668 3768
=712(%) 26.4 137.0 526 37.1 2.7
SHO0|2UE(%) 76 87 84 104 96
Z0|2UE(%) 40 87 94 88 8.1
ROE(%) 80 172 222 24.6 206
PER 162 227 254 185 180
PBR 13 36 5. 4.1 34
EV/EBITDA 54 186 29.1 21.2 198
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Two more things
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20191901 JICHHXIC

20194 wj=l 1= 5,0369U(+10%

1,780 o2 2018 tiH] ¢F 90% 5

20194 F0] BTl ule} BATILC] 7 BPPL

o

YY) gelole] 1,564799(+35% YY)7} oAkl
o 20199 4 $ORE 834 A 0= A & o

=719 20194 &l

o ZloR ol

A ool

Z] Uol—o

—_

o E =4 87 SUIskALglo] A AAS] THE sl st AljbAY A
o wegct
H 15, ZATAE AXEA 0|
1Q18 2Q18 3018  4Q18F| 1QI9E  2Q19E  3QI9E  4Q19E 2017 2018E 2019E

S izl 3284 3242 3347 3412 3419 3540 367.2 3883 1,164 1,329 1,451
LisiE 769 643 733 729 722 733 747 743 239.2 2874 2945
7 618 553 479 487 469 475 481 490 2129 2137 1915
M| 795 843 846 863 87.1 880 889 907 317.2 3347 354.7

FoziEtesz) 935 980 103.3 104.3 10338 106.9 1096 1123 356.4 399.1 4326
==y 16.7 223 257 290 319 383 459 620 382 936 1780
OHEHI15(%)

L5l 234 198 219 214 21.1 207 203 19.1 206 216 203
7 188 17.1 143 143 137 134 13.1 126 183 16.1 132
M| 242 26.0 253 253 255 249 242 233 273 252 244
71|D| Z(EHaE) 285 302 309 306 304 302 298 289 306 300 298

ey 5.1 6.9 77 85 93 108 125 160 33 70 123

S sl 3369 3346 346.2 3533 354.2 366.6 3805 4023| 11972 13709 15036
&z F2iole| 23.1 209 330 387 385 36.4 416 399 1040 1157 156.4
SHAH0[2IE(%) 68 6.3 95 1.0 109 99 109 99 87 84 104
A EA3708, IBREARSA
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SXRIA UM+ SHZII 90,00042F HHCIXI JHAI

ZazgEo] el Eaeld Cujl BEZF 90,000908 AMeAS ANl
20199 o4 EPS 3,66890] 23404 st P/ES] 20%% S5 90,00099.0.% B7}

EamgEe S S AATAS A 4 Gl FAT PAelth L3 Ao
28 HEL AFOR 202097 SAHOE ANERIS FAR 9ol Sl
whzole] £ Eow F/he FoR ) ERF EAIESM Tl 12 A A
QNI F2 WATAR A B YATAL J12o] $HHE B2 FHA @
4ol wr}

H 16. ZATHE XMEF7} 90,0008

= LI
2019 OffA EPS 3668 2
o1 P/E () 212
A P/E (YOHOIZ, Easpring, ShanShan, Umicore T 20% &10l) 245
e 7IX| 89,866 &

A= IBKEAEH
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RO THPAEf
(o1 2016 2017 2018F 2019F 2020F (Aot 2016 2017  2018F  2019F  2020F
Otk 1,118 1,197 1,371 1,504 1,664 QEXIA 421 468 516 630 744
B7HE(%) -85 7.1 145 97 10.7 SELUST MR 118 104 170 236 317
&7t 977 1,042 1,208 1,329 1,472 S5 91 79 22 25 28
IEE0(e 14 156 163 174 191 e 144 176 203 231 250
IHES0[2UE (%) 12,6 130 119 11.6 115 RHRRAE 56 9 98 112 121
| 55 52 47 18 3R HIRSKR 303 368 450 472 490
EHHHIE(%) 50 43 34 1.2 1.9 QEXIA 137 183 230 244 257
Eole 85 104 116 156 159 SERIA 7 6 4 3 3
B718(%) 52.4 218 1.3 35.1 18 EXRIA 9 124 164 165 166
SH0IUE(%) 76 87 84 104 96 XHMEA 724 836 966 1,102 1,233
228L0] 1 -1 2 2 3 REER 121 159 173 196 212
O[x[&ol 1 2 1 2 3 HURNTF 27 [ERHT 62 107 116 132 143
7|Et 0 -3 0 0 0 g = 0 0 0 0 0
7 [ElEgieltol -1 -6 -1 0 0 LS| 6 5 5 5 5
B&/EA 1gael -21 29 39 0 0 RS 34 25 32 34 35
MIZio]2 65 126 155 158 162 AfRH 0 0 0 0 0
Holy| 20 22 27 27 27 A7 [RIIZ 31 23 21 21 21
gHoldig 31.2 17.2 17.2 168 166 SREH 154 184 205 230 247
A0 45 104 129 132 135 KHiFFRIE 563 644 782 978 1,180
R ]| 0 0 0 0 0 =z 30 30 30 30 30
g7izo0(e 45 104 129 132 135 R=Edoiz 24 24 24 24 24
B7HE(%) 384 1335 236 24 28 PRSI 0 0 0 0 0
7 20[2UZ (%) 40 87 94 88 8.1 7 [EFZZ0|l= 7ot -1 -4 -2 -2 -2
KluiFEE7 =01 44 104 158 217 223 o Xtz =1 510 595 731 927 1,129
7 B[ 1 -5 0 0 0 HIXBHFFX 2 7 8 -21 -107 -194
ERZ0|2 45 9 128 132 135 =l 569 652 761 872 986
EBITDA 100 118 132 173 177 HIO[XKF2xH 117 156 179 204 221
B712(%) M5 184 15 313 22 EXRIZ 37 28 26 26 26
EBITDAOFEIZ(%) 89 99 96 11.5 106 SRR 172 -155 -166 -235 -318

EXixE HaSER
(128 ZAh 2016 2017 2018F 2019F 2020F (A1) 2016 2017  2018F  2019F  2020F
FERIE() AoEE 252 85 56 100 123 135
EPS 740 1,753 2676 3668 3,768 2720[] 45 104 129 132 135
BPS 9523 10910 13243 16562 19,980 HS2Y HI8 2 42 73 24 6 15 15
DPS 300 350 350 350 350 FERMIZTIYZH| 13 13 15 16 17
HHZ04[0 | A4(HH) SRS ZH| 2 2 1 1 0
PER 16.2 227 254 185 180 SRS -13 -48 24 -26 -18
PBR 13 36 5.1 4.1 34 iSRSl 24 -3 -28 -23 -28 -19
EV/EBITDA 54 18.6 291 212 198 XHTARMO| ZiA 13 42 0 -14 -9
ARAXIE(%) IHURTR S| B2t -3 45 9 16 11
Es7te -85 7.1 145 97 10.7 7|Et JSigsE —20 25 -10 2 3
EPSEIIE 26.4 137.0 526 37.1 27 EXEE o252 -106 —46 -14 —45 —40
2O LMK |TE(%) LSRRl B7HCAPEX) -23 -59 -67 -30 -30
igelE 25 09 05 05 05 FERHO] ZA 1 2 0 0 0
ROE 80 17.2 222 246 20,6 SR ZNBI 0 -1 0 0 0
ROA 6.2 133 143 127 1.6 EXIRIAO| ZAMBT 2 0 -1 -1 -1
ROIC 17.9 37.2 363 324 309 7|E} -85 12 52 -14 -9
QAR |5(%) RS $iZ55 -22 -23 -20 -12 -15
ERHHIE(%) 27.1 282 270 264 250 X3l E7HUL) 0 0 0 0 0
XU HIE(%) -30.3 -238 -21.8 -27.0 -322 =0l =7t 0 0 0 0 0
O [XH2AME(EH) 436 68.5 790 107.9 109.9 7|E 22 -23 -20 -12 -15
SHE X |H(HY) 7Et 2 = 0 0 0 0 0
IhERfAHEIE 79 75 72 6.9 6.9 sigo| Bt -43 14 66 66 81
MoxpAeHE 175 155 139 14.3 143 7|=53 161 118 104 170 236
Expteg 1.6 15 15 15 14 71253 118 104 170 236 317
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UXIHE[Z|EH= (020150)

o= (XI)
2HF7} 52,0008
SIXH7F (11/29) 37,6008
KOSPI (11/29) 2,114,10pt
A7 = 1,7344101)
R 46,1113
OHH7} 500¢
52 E|t 58700¢
Z|X7t 31,8509
60 YTAHCHZ 324
=0l X2 4.5%
2= (2018F) 1.4%
T
SixHY 2| 32! 53.37%
=01%13 7.16%
By N ™ 6M 12M
iz —17% 25% 12%
=l S —12% 8% —6%
Sixi 4 s
EXtel O o -
SHFT} 52,000 62,000 v
EPS(18) 1,061 1,061 -
EPS(19) 1,737 1768 ¥

LEIHE|2|H= HThFT} (%)

(%)
60

40 |

20 1

LXHE2IZ X to KOSPI

-20

—40 L

17.11 18.5

18.11

t

AAHE A== (F)SK7F 2204 L AlzAA|Q] Lingbao 9
HIAF A2 26%5 obiA F717E sFellnt. SARE SKolkeH|o]
AW 10%2] HiER] deEEzds dEshal Joer 8 ARAL A
SDI Y Hifele] delzd Hi-85 T0% ol AAISHL Qlet, o] =8
g 2] AAST 7] 35 Aol AL Hlolrjor Biked FE=E <l
g F7HARl 1) FEE Thsshy] gige] &2 ol tigt ofrell
7 s Hkee Eert ivtal dehE

@35|8 7|37t E =

Lingbao F8 1A= CATL, BYD, LG3Fs+ 5o] it} Lingbao2
LGkt f dHzd dR-E2 20% G==olth. FT SKoliH|o]de] &
=29] wjelg] 4} A4, Lingbao®] ARAF BoF Yo Hoely
4= ol glth. viEe] AA7e] AR A Sollx dXEYd=7t LG
ste}, BYD & F3Hd dAEY dExd Ha&S HEATH 23]y
7157} @ 4 ek Tetole), WalolAlol BAOR Mol AUMILE
g v ST B s Swg Aol

EXe|A ‘i’ 2EFIL 52000622 stet

EAJA Cular BRFIF 52000902 SRkt BRFUIE S1ast
o= H viET] FHFEC] Yol w2 WFojo]Hd 2Ho|c}, T}
T, Ejoll digh AgAdel st Allate] AAAE FZo]7] of
ol 201992 Tlofrlo} FAFAHE 7oz 2FAAo] 71sd A
o2 s A7)l ESSO| Ao R v E] AAIE] Ak
Ho| BAzlE]d dalzdo] 20l 2 Zoa Zrek Aot

(2] Al HY) 2016 2017 2018F 2019F 2020F
H[1ESeT 399 454 509 662 767
ol 29 50 56 % 125
Mol 20 a2 62 ) 124
714012 39 2 49 80 85
EPS(2) 971 1,000 1,061 1,737 1833
B =VA] =7 30 6.1 63.7 55
HHO|2UZE(%) 73 10.9 1.0 142 16.2
20[Q1E(%) 10.2 93 96 121 11.0
ROE(%) 15.1 10.3 9.1 14.2 137
PER 144 383 354 217 205
PBR 20 33 32 29 27
EV/EBITDA 10.5 230 20,7 134 104

A& Company data, IBKEAREH oA}
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2RI/ MRS

H 17. YTHE|Z|E= MY 30|
AR, % 1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F
=gl 11565 1196 1297 1444 1489 160.1 1737 1789 4540 5003 661.6
12B 499 543 569 60.4 727 900 100.5 1015 171.9 2215 364.7
ICS 212 180 183 17.7 184 185 180 178 99.5 751 72.7
7|t 58 6.6 80 78 80 8.1 8.1 8.1 236 282 322
XIZ|AL 387 408 46.5 585 498 435 471 515 159.1 184.4 192.0
Feo|o! 79 139 174 16.7 17.8 214 264 281 495 559 938
F0IAE 6.9% 11.6% 13.4% 11.6% 11.9% 13.4% 15.2% 15.7% 10.9% 11.0% 14.2%
QoQ/YoY
OHEet 22 35 84 14 3.1 75 85 30 138 122 299
12B 83 88 49 6.2 202 239 1.7 1.0 146 289 64.6
ICs 12 -152 18 -30 41 04 -31 -09 287 245 -32
7|t 81.2 143 206 -20 20 1.0 1.0 -10 06 198 142
KESIAL —19.2 54 14.2 256 —148 —12.7 82 94 7.3 159 4.1
Fo| 103 753 256 4.2 6.5 205 232 6.5 706 130 67.6
Az AW E Y2, BRKEASE
721 70, HESY 2 elol! Zol TR 71, Al B 04 0| o F
(alodgl) 0jZ%  —O— OPM(R) (%) (Medg) —0—12B ICS
200 1 20% 120
160 I 100
1 15% 80 r
120
60 r
80 r
1 10% 40 r
40 50 |
0 ... ... .. 5% 0 — — — —
1Q18 3Q18 1Q19F 3Q19F 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19F 3Q19F
Az duimERdz, BRFASA AE grimERldz, BRFEASE
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MRE 6915-5677
¥ 18, YTIHE[2|Y= XMEFTI} 52,1108
7= LI
2019 OflY EPS 1,737 ¢
SixH P/E (x) 425
XA P/E (YRH0IZ, Easpring, ShanShan, Umicore T 30% &10)) 300
2 IIx| 52,110 &

27 BREAZEY

2 72, UFIHE[E|Y= 12748 Forward PER HHE

(H&) )
50 r —PriCe —_—12.0

24.0 30.0

45 f
40 f
35 f
30 f
25 f
2 f
15
10 f

18.0
36.0

A IBREAE

T2 73, STHEZIEX T2 A 21521 oo S8

(tef ) FIHR) 7| 2H(=h PUETED) ()
150 -1 65,000
100 60,000
55,000

50
50,000

0
45,000

=50
40,000
~100 35,000
-150 * - 30,000

17.8 17.11 18.2 18.5 18.8 18.11

A= IBKEARSH
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2RI/ MRS

RO THRAENE
(Aot 2016 2017 2018F 2019F 2020F (A4 2016 2017 2018F  2019F  2020F
lIE=Sl! 399 454 509 662 767 IO 148 395 375 443 513
Z718(%) 1.4 138 122 299 159 SIZUSIZ MR 27 46 27 75 131
=27t 343 373 422 528 502 7153 0 2 43 44 46
IE50[ 56 81 87 133 174 &R 49 54 77 84 87
IHEZ0[2IE (%) 14.1 178 17.1 20.2 227 KHR A 52 59 58 72 76
ERZH| 27 31 31 40 50 HIRSKR 243 256 317 316 299
EHHHIE(%) 68 6.9 6.2 6.0 65 [EXMAL 176 176 254 253 238
Feol 29 50 56 eV} 125 SERIA 6 4 4 3 3
B7t8(%) 101.2 706 130 67.6 328 EXRpAL 48 64 49 47 45
HAHO[UE(%) 73 109 11.0 14.2 16.2 RHAEEA| 391 650 692 758 812
=382 -3 -1 5 1 1 K 69 89 115 129 128
O[xf2l 0 1 1 1 1 OHURHR LT [EFRHS 16 24 39 48 50
7|Et -3 -2 4 0 0 VRIS 10 8 7 17 18
7 Bl -6 -7 2 -2 -2 FSAYTIEH 0 0 0 0 0
B&/EA 1gael 0 0 0 0 0 HISSEM 27 31 36 39 40
MIFole 20 2 62 R 124 ARRH 0 0 0 0 0
oM 1 -1 14 13 39 IRIRIZ 2 4 7 7 7
Hoig 43 -16 219 136 319 SREH % 120 152 168 168
HSAHol] 19 a2 49 80 84 RHHEFR | 286 530 540 590 645
B 21 0 0 0 0 PN 20 23 23 23 23
70l 41 42 49 80 84 2oz 190 379 385 385 385
B7H(%) SH 39 156 63.8 55 PNEEYSIS 3 3 0 0 0
Z71&0[2UE (%) 10.2 9.3 96 12.1 1.0 7 |EFLRI0 [Ql=74|oH 18 29 17 17 17
X7 0[] 39 2 49 80 85 ojeloiz 56 9% 115 165 219
7|Et=Zo[e] 17 11 -12 0 0 HIX X2 8 0 0 0 -1
E220[9) 57 54 37 80 84 XE2EA 295 530 540 590 644
EBITDA 52 73 81 123 152 HIO[XKF2xH 83 108 138 144 143
BItE(%) -0.3 415 10.8 51.4 242 ESNeI=1 13 12 14 24 25
EBITDADFEE(%) 130 16.1 159 185 199 2RRIS -14 -77 —57 -9 -152

EXixE HaSER
(128 ZM) 2016 2017 2018F 2019F 2020F (A1) 2016 2017 2018F  2019F  2020F
TR S HFSE 73 61 75 100 111
EPS 97 1,000 1,061 1,737 1,833 g7kzole A 42 49 80 84
BPS 7,071 11,531 11,719 12805 13988 HREE I8 H 42 14 31 29 30 29
DPS 50 650 650 650 650 FERMIZTIYZH| 22 23 25 28 27
HH204[0 |A4(tH) FEHRAAZH| 1 1 1 0 0
PER 14.4 383 354 217 205 RTREHE 27 -1 -4 —11 -3
PBR 20 33 32 29 27 iSRSl 24 16 -6 -16 -7 -3
EV/EBITDA 105 230 20.7 13.4 104 THDARAO| ZEA 1 -7 0 -14 -4
MEIX (%) IHURMESO| Z7} -1 4 12 9 3
nEse 4 138 122 299 15.9 TEH HiSFSE -9 0 2 1 1
EPSE7tE = 30 6.1 63.7 55 EXEs o858 -50 -220 -69 24 -19
2O LMK (%) S| Z7HCAPEX) -31 -18 -106 27 -13
igelE 04 1.7 14 14 14 FERHO] ZA 0 0 0 0 0
ROE 15.1 103 9.1 14.2 137 FEM| UMBTH 0 0 0 0 0
ROA 98 8.1 73 11.0 10.7 EXRIAL] ZEAST)) -13 —161 2 2 2
ROIC 16.0 17.4 163 22.1 228 7|E} -6 -4 35 1 -9
QPEIRIE(%) RS $iZ55 -23 180 26 -28 -36
ERHH (%) 326 226 28,1 285 26.0 Rl E7KEA) 0 2 3 0 0
2XIIZ HIS(%) -4.7 -145 -105 -16.2 -235 2ol 57t 0 200 3 0 0
O [RpAMIE(HH) 1223 115.9 62.7 705 61.6 7|E -23 —21 -32 -28 -36
SSAXIR(H) 7t Y =Y 0 -2 1 0 0
IhERfAeIE 6.5 88 78 82 90 sige| 57+ -1 20 -19 48 55
NIV N IS 65 83 88 10.2 104 A= 28 27 46 27 75
ErpEIEE 1.0 09 08 09 1.0 7|2 27 46 27 75 131
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AIOHOJ| I (066970)

i (|XI)
2HZ7} 58,0009
SRH7E (11/29) 35,000
KOSDAQ (11/29) 695.48pt
A7 5 867411
HISHZRAlA 24,7588%
QHH7} 500
523 E|vt 54,5009
Z|x{7t 31,4509
60 LHH A 1341
o=l Xl2e 10.3%
SIS (2018F) 0.3%
3TN
MEYUA Q| 1491 29.43%
E NN ™M 6M 12M
A7 | -9% 8% -9%
Hryr |z 0% —27% —19%
Sixh A HE
EXtolA o o -
2837} 58,000 58000 -
EPS(18) 997 97 -
EPS(19) 1,491 1,445 A

L0 HTHETH (%)

(%)
30 1

LOHO Z to KOSDAQ

A

—40 L

17.11 18.5

M
W L

18.11

0| LOrEC}

.I

M40

[
nx
kol
H
|
=]

HiElg] A AAES] =8 STt t55k7] HeliA A
shfjstal Qlrk 2018¢ o= AAbsE2 18,000=0]tt, 2019¢
Rzt (9 Z2AFIkE Z 29 000E2] AL shy
WHE i IHE AT BEekal Qlo] AT A

2
2
[H
rlr

wh wot rlo mo pe
s
o
v}
> ro

%7} ZM2 H&Ec}

20194 SEE HENS 6,4100191(+29,2% YY), Aelele] 450
(+35.5% YY)7} ol ek, QPgAlel chat efuieiag s 4
A Aol 713, BSSH A Bl St ek, weps
Aol 2023474 FHo] A% o= slfEiet, 20189
17,000%, 20199 29,000, 20234 65,000=0.2 2514 AYAk
o] &2z ROT ayE,

2 2 o

N
-~

ofr rg — 1 12

L8 f

EXtolA ‘o’ 2EZF7} 58,0008 SX|

Aol o Tt Fxf)A vl BEF7} 58,0009 AR 3l
P FHE 71Ao] QPYst Hof F7Hel olottae ARHY A
et 201998 BAZQl 4 avkE Qs A7 sj4le] 7)riEn
FE wlEe B 2718 AoR o &% xEV, ESS A%
AehA] & 2o miE o] 7Hsdte] 7E4Ql AARER ] gt 7|7t
= s,

;

(SO Alote] HY) 2016 2017 2018F 2019F 2020F
ofEY 250 403 521 641 868
&eio[] 14 29 33 45 81
AEolel 7 19 34 49 87
&710[2) 6 20 25 37 64
EPS(Z) 262 815 097 1,491 2,580
=718(%) =r3) 211.2 23 496 73.1
H0[2UE(%) 56 73 63 70 93
20[215(%) 2.1 5.1 48 58 74
ROE(%) 82 190 185 27 303
PER 57.1 525 35.1 235 136
PBR 40 87 60 48 36
EV/EBITDA 175 289 217 16.1 95

A& Company data, IBKEAREH oA}
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2RI/ MRS

B 19, YHI= M= 0|
AAR, % 1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F
1| =gl 1223 1343 1300 1339 137.2 1413 1470 216.0 4030 5205 6415
ol 8.1 99 73 1.7 8.1 87 94 18.6 294 330 448
Mol 75 10.6 92 6.6 339 9.1 98 10.6 186 339 493
710l 59 6.7 72 51 24.9 71 6.2 82 20.6 24.9 371
HHOIUE 6.6% 7.4% 5.6% 5.7% 5.9% 6.2% 6.4% 8.6% 7.3% 6.3% 7.0%
MEHo|E 6.1% 7.9% 71% 49% 24.7% 6.4% 6.7% 49% 4.6% 6.5% 7.7%
=0|2UE 48% 50% 55% 3.8% 18.2% 50% 4.2% 3.8% 5.1% 4.8% 5.8%
QoQ/YoY
o= 30 98 -32 30 25 30 40 47.0 61.4 292 232
o[l 137 229 —26.1 45 54 76 79 978 1119 125 355
MIFo|d —7734 14 -13.1 —28.3 4134 -732 76 8.1 1748 824 456
g7=0[¢ 32.1 15.1 6.3 —28.2 3838 =715 -124 323 295.0 20.7 489
AR Aol =, IBKEARSH
O3 74. 0hEH 2 FHole Fo| 33l 75. IYE J1A F0|
(Aledel) e O— 21210[2 2 (R) (%) (US$/Kg) Cobalt
160 1 10% 100
140 | 19% o0 |
1 8%
120 i
1% 80
100 | | 6%
80 1 5% 70 |
60 | 1 4% o |
1 3%
40 | .
12% 50
20 1 1%
0 L L 1 L L L L O% 40 1 1 1 1 Il Il Il
1Q17 3Q17 1Q18 3Q18E 17.8 17.10 17.12 18.2 18.4 18.6 18.8 18.10

A& AWz, BREASA
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a2l 76, AeHoll= 12712 Forward PER HHE.
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6915-5677
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Aw: IBKEARSH

a3 77. EMoj|= 7|

2t 3 2=l ohol S

(M

200
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100
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0
-50
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-150
-200
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=

of2l)

FI7HS)

7| 2H(=)

Q| =el(=)

7H 2l (=) (&)
4 55,000

4 50,000

4 45,000

17.11
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<4 40,000

<4 35,000

- 30,000

A= IBKEARSH
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2RI/ MRS

RO THPAEf
(o1 2016 2017 2018F 2019F 2020F (Aot 2016 2017  2018F  2019F  2020F
Otk 250 403 521 641 868 QEXIA 107 161 221 329 378
B7HE(%) 6.2 61.4 292 232 353 SELUST MR 7 2 33 110 149
OS2t 222 358 461 559 741 5 2 3 0 0 0
IEE0(e 28 45 60 83 127 OHERtA 29 a4 0 0 0
IHES0[2UE (%) 11.1 1.2 15 12.9 147 XX 64 85 119 108 113
T 14 16 27 38 47 HISSAM % 105 128 168 177
THEHIE(%) 55 39 5.1 59 54 QEXIA 85 97 121 161 172
Fedolef 14 29 33 45 81 SERIA 10 6 4 3 2
E7HE(%) SH 111.9 125 355 799 EXRIA 1 0 0 1 1
SH0IUE(%) 56 73 6.3 70 93 XHMEA 203 265 348 497 555
228L0] -4 -5 0 5 6 [EE3| 81 104 166 276 272
]l -3 —4 2 5 6 HRURHR LY [EFRHE 1 21 0 0 0
7|Et -1 -1 -2 0 0 SRS 33 56 9 179 171
7 [ElEgieltol -3 -5 1 0 0 LS| 10 19 20 20 20
B&/2047 120l 0 0 0 0 0 HIREER] 34 33 34 38 39
M=ol 7 19 34 29 87 AfRH 0 0 0 0 0
oM 2 -2 9 12 22 RIS 27 33 28 28 28
gHoldig 227 -11.1 265 248 256 SRHEA 115 142 200 314 310
A0 5 21 25 37 65 RHHEFR | 88 121 145 180 242
R ]| 0 0 0 0 0 =z 12 12 12 12 12
g7izo0(e 5 21 25 37 65 R=Edoiz 66 78 80 80 80
B7tE(%) =5 295.0 20.7 489 740 PNIZE S -9 —11 2 2 2
g7 |20[2UE (%) 2.1 5.1 48 58 74 7 [EfZZ0[l=7t 10 14 0 0 0
RHHZZFE7 2012 6 20 25 37 64 o[eiloi= 9 28 51 86 147
7|efzZolel 0 4 0 0 0 H|X ==X 2 0 2 2 2 3
E220[9) 5 25 25 37 65 XE2EA 87 123 148 183 245
EBITDA 24 39 45 61 99 HIO[XKF2xH 40 34 54 87 91
Z712(%) 2213 67.1 15.2 35.2 61.3 ExRIZ 76 108 146 227 219
EBITDAOFERE(%) 94 97 87 95 1.4 SRR 66 83 113 117 70

EXixE HaSER
(128 ZAh 2016 2017 2018F 2019F 2020F (A1) 2016 2017  2018F  2019F  2020F
FERIE() AoEE 252 -9 7 9 66 78
EPS 262 815 997 1,491 2580 2720[] 5 21 25 37 65
BPS 3783 4938 5,871 7277 9773 HISEAN HI8 & 22 21 20 12 12
DPS 50 100 100 100 100 RS IAZHH| 8 8 10 15 17
HHZ04[0 | A4(HH) SRS ZH| 2 2 2 2 1
PER 57.1 525 35.1 235 136 SFAEHE -34 -31 -32 12 -5
PBR 40 87 6.0 48 36 IHEAHSO| Za 0 0 0 0 0
EV/EBITDA 17.5 289 217 16.1 95 XHTARMO| ZiA -26 -21 34 1 -5
AEERIE(%) IHURTR S| B2t 0 0 0 0 0
&s7te 62 614 292 232 353 7|Et SeisasSE -2 -3 -4 5 6
EPSEIIE =) 2112 23 496 73.1 EXEE o252 -17 -18 -36 -9 -33
2OMX (%) FERRAO| BT HCAPEX) -1 —-15 -34 —55 —28
HigiolE 03 0.2 03 03 03 [ERIMO| ZA 0 0 0 0 0
ROE 82 190 185 227 30.3 SSRIMO| ZASTP -2 -2 -1 0 0
ROA 28 88 8.1 88 12.3 EXIRMO| ZASTP -1 0 0 0 0
ROIC 35 1.2 105 13.1 208 7IE -4 -1 -1 -43 -5
QAR |5(%) RS $iZ55 27 27 37 110 -6
ERHIS(%) 1320 1153 1358 171.9 1266 xIUZo| Z7HZA) 4 22 5 0 0
21212 HIS(%) 75.9 67.3 768 63.9 287 Xi=o| B7t 22 0 0 0 0
O[Xpedtitk(HH) 43 6.6 -183 -97 -126 7|E 1 6 32 110 -6
SSAXIR(H) T = 0 -1 0 0 0
IhERfAHEIE 10.2 1.1 237 00 00 sigo| Bt 1 15 10 77 39
MoxpAeHE 49 54 5.1 57 79 7|=53 6 7 22 33 110
EXpAEIFE 1.3 17 1.7 15 1.7 7|asi 7 22 33 110 149
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A DMAXH (005070)

A (O

04 (X))
EHFT} 34,000
SRH7E (11/29) 19,300
KOSPI (11/29) 2,114.10pt
Al7iEoH 38141
Al 10,748%1%
QHH7} 1,000
52z  z|mot 28,3502

X7} 11,100¢
60 LI zCh= 104/
Q=21 XIg22 6.6%
Hi=t4~IZ (2018F) 0.0%
AR 1A0-1
FADSISE Q| 201 28.45%
FISEE M 6M 12M
doziE 13% 1% 56%
|z 20% —4% 31%

SixH s Es

EXtolzd o o -
=HZTL 34,000 34,000 -
EPS(18) 536 536 -
EPS(19) 1,184 1127 A
TADMARY ATHETF (%)

(%)
120 r
100 r

80
60

DADAMATH to KOSPI

18.5

18.11

o.|'= L7 |

NCM &¢I
201992 FARAAAY7E ZHIPE NCM Fgo| 2AH o= A2t
11 o wiEe] ALAAREE NCM 4] 9= ekl
220l Fgo| AAH}, FrIHOR 5 YAloke] HF Pt HAE
= Z3EE whE NCM 5= AlSSiA 3712 A= o). 2019
d S 6,82299U(+26.3% YY), FYU0I% 3459 L(+109%)E 71=
& o= gt

ES

=ACH

F7 Soltbs MLCC 488 Uk
: Ao R FAARALTY = AAER]
< FESHA F7F S = Folth 20199 ol AAtEE
59im2/d o2 20189 dju] 30% Z71e Aoz oakEc) kAol
7% oy iElE] AARRE NCM 4] 508 whanhs BAgos
AL ERle ST Zog dlafErt 2018W diElE Al A
LCO 7,000E NCM 5,0& Jmo|n, AHly] 27129l a}OL
T F9 wjEdHol 7hsT Aol

Ir;grﬁi

o _IE

0

A A

flo
olN

-

¢

EXtolA ‘i3 2HZFI} 34,0002 SX|

FARA LA o] 3 ExFA Cufgr BExE7F 3400098 S-A|gk}
IUE 714 o3Fo g 9018 M7= AREY| tiv] 98 AAEo] 7
SFct, SHAYE NCM HIAE Safo]] me Fik AJAH
= 201992 AV Fdjo] AFo] 7hsd Aol

B K

7)
=
27149l 1

=

(E40J: AltS ) 2016 2017 2018F 2019F 2020F
DH’<°" 190 315 540 682 742

Feole 5 8 17 35 38
A1I£10|<4' 1 5 12 30 35
grk0le 1 8 10 23 27
EPS(2) o) 526 536 1,184 1,384
B718(%) =73} 4701 20 1207 169
HAO|2U=E(%) 26 27 3.1 5.1 5.1
#0|2U=Z(%) 07 26 19 34 37
ROE(%) 28 13.1 102 9.1 85
PER 55.9 294 360 163 139
PBR 15 39 43 34 27
EV/EBITDA 152 19.7 16.1 87 76

A& Company data, IBKEAREH oA}

IBKS RESEARCH | 67



2RI/ MRS

H 20, IADMAXY HXTA 0|

A, % 1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F
o= 1170 1448 1353 1430 1606 167.3 1734 1809 3146 540,1 682.2
=2 9838 124.1 109.8 116.8 134.9 139.5 1439 149.8 246.6 4495 568.2
JISMEE 183 20.7 255 26.2 256 279 295 31.1 68.0 90.6 1141
oh=HIE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
=2 84% 86% 81% 82% 84% 83% 83% 83% 78% 83% 83%
JISNEE 16% 14% 19% 18% 16% 17% 17% 17% 22% 17% 17%
ol 29 56 3.1 49 6.9 83 92 102 85 16,5 345
Mol 19 38 23 4.1 125 6.0 6.6 84 46 125 304
=H71&0[9 1.9 38 2.3 1.9 10.3 6.0 6.6 84 82 10.3 234
FHollE 2.5% 3.8% 2.3% 35% 43% 4.9% 5.3% 5.6% 2.7% 3.1% 51%
MFHo|IE 1.7% 2.6% 1.7% 2.9% 78% 36% 3.8% 46% 1.5% 2.3% 45%
&0|UE 1.7% 26% 1.7% 1.4% 6.4% 3.6% 3.8% 46% 2.6% 1.9% 3.4%
QoQ/NoY
o= 30.1 238 —6.6 5.7 123 42 36 43 1201 7 26.3
= 36.6 257 -115 6.3 155 34 3.2 41 111.2 82.3 26.4
JlsMoE 35 134 232 2.7 2.1 87 5.7 56 159.7 333 258
ol 3,389.6 89.7 —44.4 60.2 387 205 1.1 1.1 713 94.9 108.9
Aol 268.7 9.2 -39.6 79.7 202.2 =517 9.1 27.1 108 172.7 1432
271209 -53.4 9%.8 -39.8 -15.6 431.2 -414 94 266 3232 255 1265
Az FIATALA, IBKEASY
T2 78, TS I Helole] Fo| T2 79, NI TS ol
(el &YW  —O0— ¥Yo|2E(R) (k) (Hed®) —o— 23 )2y —o—olHEE ojz(R) (M)
160 4 5% 180 35
140 | 7 j;: 60 | . /\/O§n/ 30
120 o o
1 4% 140 / o ° 2
100 1 39 o
5 20
80 1 3% 120 f
60 |- 12% © 1
o | 1 2% 100 ro 10
1%
20 | i 1; 80 1 5
0 : : : : : : : 0% 60 — 0
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18E4Q18F 1Q17  3Q17 1Q18 3QI18E 1Q19F 3Q19F
Az AABALAY, [BRKEAZE 2 KOMIS, IBKEAE
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T2l 80, FARMAXN 12748 Forward PER HHE
(§0%), = Price 12.0 —16.0
20.0 24.0 28.0
45
40
35

30
25
20 r

Aw: IBKEARSH

J2l 81, FABMARY 7= 2 o220l oHol S5
(&ot ) (21)
50 A FIHP) —T] 2 (F 2| =2l(=h H el (=} r 30,000
40
L 25,000
30 |
20 L 20,000
10 1
N L 15,000
0 — AN ‘ V ‘
/. : 7’“ ) A
-10 1 L 10,000
720 m
L 5,000
730 m
—40 Lo
17/10 18/01 18/04 18/07 18/10
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RO THPAEf
(o1 2016 2017 2018F 2019F 2020F (Aot 2016 2017  2018F  2019F  2020F
Otk 190 315 540 682 742 QEXA 91 54 87 130 172
B7HE(%) 26 65.3 7.7 263 88 SELUST MR 7 3 23 47 85
&7t 176 291 502 612 660 7153 0 0 0 0 0
IEE0(e 15 24 38 71 82 HERH 11 16 26 34 36
IHES0[2UE (%) 77 76 7.1 104 11.0 RHRRAE 24 31 33 41 43
| 10 16 22 36 vV HISSAM 139 144 155 154 146
EHHHIE(%) 50 49 40 53 6.0 QEXIA 138 141 151 150 142
Eole 5 8 17 35 33 SERIA 0 1 1 1 1
E7HE(%) SH 68.3 94.9 108.9 92 EXRIA 0 2 3 3 3
SH0IUE(%) 26 27 3.1 5.1 5.1 KRAEA| 230 198 242 283 318
228L0] -7 -5 -4 -4 -3 REER 140 103 130 143 150
O[x[&ol -7 -6 -3 -4 -3 HURNTF 27 [ERHT 18 25 a4 52 54
7|Et -1 1 -1 0 0 EIRIUE 97 61 75 79 82
7 [ElEgieltol 4 1 0 0 0 LS| 16 8 5 5 5
B&/2047 120l 0 0 0 0 0 RS 33 21 24 28 30
M=ol 1 5 12 30 35 AfRH 10 0 0 0 0
oM 0 -4 2 7 7 R 4 3 6 6 6
gHoldig 00 -795 174 231 20.9 SREH 178 124 154 172 179
A0 1 8 10 23 27 N eI 51 74 88 112 139
R ]| 0 0 0 0 0 Rz 75 B 20 20 20
271202 1 8 10 23 27 2otz 8 8 85 85 85
B7H(%) 23] 4937 255 1265 169 PRSI 0 0 0 0 0
g7 |20[2UE (%) 07 26 1.9 34 37 7 [EfZo|ol=2ot 10 8 8 8 8
KluiFEE7 =01 1 8 8 9 11 o Xtz =1 —42 -35 25 - 26
7|efzZolel -1 -2 0 0 0 H|X ==X 2 0 0 0 0 0
F=Zo0[e 0 6 10 23 27 =yl 51 74 88 112 139
EBITDA 13 16 27 48 51 HIO[XKF2xH 52 51 68 82 86
B7tE(%) 508.1 248 69.2 76.3 56 e 127 72 86 0 93
EBITDADFEE(%) 68 52 5.1 7. 6.9 SRR 120 69 63 43 8

EXixE HaSER
(128 ZAh 2016 2017 2018F 2019F 2020F (A1) 2016 2017  2018F  2019F  2020F
FERIE() AoEE 252 1 —1 24 32 41
EPS R 526 536 1,184 1,384 7101 1 8 10 23 27
BPS 3,407 399 4,464 5,648 7032 HS2Y HI8 2 42 16 11 14 18 17
DPS 0 0 0 0 0 FERMIZTIYZH| 8 8 1 14 13
HHZ04[0 | A4(HH) SRS ZH| 0 0 0 0 0
PER 55.9 294 360 16.3 139 SHAEHE -1 -16 2 -5 0
PBR 15 39 43 34 27 iSRSl 24 2 -5 -4 -8 -2
EV/EBITDA 15.2 197 16.1 87 76 RHORpARO| ZhA -1 -8 -6 -9 -2
ARAXIE(%) IR S| E7t 7 6 19 8 3
mesvte 26 65.3 7 26.3 88 7|Et SeisasSE -6 -4 -3 -4 -3
EPSEIIE =) 470.1 20 120.7 16.9 EXEs o852 0 36 -20 -14 -6
SOLMX|H(%) [ B7HCAPEX) -2 -12 -18 -13 -6
igelE 00 00 00 00 00 FERHO] ZA 1 3 0 0 0
ROE 28 13.1 10.2 9.1 85 SSRIMO| ZASTP 1 0 0 0 0
ROA 06 38 47 89 91 EXpRHAt] ZABTH 0 -2 -2 0 0
ROIC 09 53 6.4 138 16.1 7IE 0 46 0 -1 0
QAR |5(%) RS $iZ55 -9 -38 16 6 4
ERHH (%) 347.0 166.7 1746 154.1 129.0 X3l E7HUL) 0 0 4 0 0
X112 HIZ(%) 2327 933 712 383 5.7 pNEEIEST 0 0 1 0 0
O[Xpedtitk(HH) 07 1.4 50 79 104 7|Et -9 -338 12 6 4
SSAXIR(H) T = 0 0 0 0 0
IhERfAHEIE 155 23,1 25.7 226 210 sigo| Bt 2 -4 20 24 33
NP FS = 10.2 115 170 184 175 7|x82 5 7 3 23 47
EXNBIHE 08 15 25 26 25 7|asi 7 3 23 47 85

FAR 2 Dol B AFee] B AMEEAE 71E
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A SIS (005420

2557t 20,0009
S (11/29) 14,8008
KOSPI (11/29) 2,114.10pt
A7 5 2344142
ST AI 15,840%1%
Q7| 5,000¢
PEESinb) 33,800¢
Z|x{7t 14,1009
60 UHHHACHZ A
o=l Xl2e 0.9%
HiE~2IE (2018F) 0%
TN
TADERIRERSIS|AL 32.87%
FtSSE ™ 12M
iz —1% 1%
Hryr |z 5% -15%
Sixh s Es
EXtolA o -
257t 20,000 -
EPS(18) 104 -
EPS(19) 1,699 -

FARIS} AT} )

(%)
100 r

80

to KOSPI

18.11

FLEN= S|IEFIESE ET
U 7Y OlMSIE|ERs MAIHA|
DAmEste U §99) olusteleky ARl ol EtelE L
IR AN AT, HIQIE, ER, AFEAMA 5 Rl A
A ARG Sich, ol BtelEkL oftebleh ZeRA glom @it
L 7k 30,0008 FmY| ohtebd| oliEtelEy AAAES 2w 9l

o

EXlo|7A ‘D4’ 2HZTI} 20,0002 HHE|X| THA|
FAmseto| oigt £l tuljgr H3xE7) 20,000908 AAE
ZAATgIEE 20199 oAk EPS 1,69990] olAlslelERs Al Hat P/REY
20%% S5 20,00090% F71gct, FAWSERS ik THES A
ARSE 4= Q)= FUSH AAjolct, 3E FIET} 22 PAR|GF mjER o]of
th oleo] A JhAE Ao 7|hHTt, Eg AA A AR XE
I S AR ISk oliEtEERE 7HE wheol Z|dEE e &
O] A AJAo] ell/dHt,

(2H2]: Aot i) 2016 2017 2018F 2019F 2020F
& 287 432 684 860 976
Fedole -14 21 18 48 70
MpEol -73 24 7 40 65
S0 -73 21 2 27 46
EPS(&) ~5,504 1,534 104 1,699 2913
B7H(%) x| SH -932 1,526.7 715
HHOIUE(%) 49 48 26 55 72
Z0|2UE(%) 253 6.3 10 40 57
ROE(%) -737 238 15 212 282
PER -07 17.1 141.7 87 5.1
PBR 07 37 2.1 17 13
EV/EBITDA 742 17.6 158 7.4 46

A& Company data, IBKEAREH oA}
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AA olaEtE eEe] APt T009REC|H 1 ofEtA|L] A= 50FE0]
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AAFREE Tronox, Chemours, Huntsman So] 9lon F& $3i} u|=o] o]
FAEol A 7S F=skal Qlot, o, oilgtEehs ALk 7Y Hol sk =7t
= o2 A YA 50%E 2SRl ik,

somsfske S fUah ol stelEs AXRIAIGL T Sl 60%0) ofterd A4
S SR oeh, FERY A9 Aeno] oAkt EES 5 13
wfekan glom] Sy 10%0] APHE-S-ES st olrh, TAmsIske: oz of 3uE
TR AN ES BgStT glon] Reelgt ohtely wE Alo] 1S

simsale] 29 AR LGBl KCC, wRaele, htetolo] Fo gtk ol
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2

R A % b B 4
ool i FTHE AJALY ﬂ% JOﬂW“" "*w}i H{skar Qlo] IHE
7HAo] st Aol MEt GAke] A7 saE IHE iR = 1,300=0]H
20184 3E7|7HA] 4 7hsE2 40% =0Tt

L) 20 A dholol $ER of B AT St
QA srck SHAIEE 29 487) FA) PAe] BUE BAEs} S o goln
el Al Vol AL, R SAmishe B AT AESo)
o SE ol ik el ARHAQ Ao BHF 20199 FAmo|zFe)
ARe MER F710F SE 1A AboR o] e Ao slchee

m]I.
1lT1
o

T2 83. TARSIS! ARIE oS 0|

= O|AFSIE|EHS mEHALM mEHAlmYE

40

20

0

2015 2016 2017 2018F 2019F
AR AR, BKEASH

I3 84, DAROIZY 0hE X HA0I 0|

(uyhet) Ed  —o— Helo|2U(R) (%)
16,00 15%

o|’D
S
1
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14,000 r
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o

—

40
0=

S2H0 01 1 OIS
o

3571 Al AR o] Gjolelo] StBat ol olAkatelERs 7o) 287] th]
10% Seky] WRolet, DAmstsle] 28 Ag) F7he FobAlolet fgolt A
ug7k SolAo R Faelx Ak ojstelehs Bao] Bopiol, S0
FEA BA] A ol ] Aalo] ofahElgich

FAEEEEE] 20199 & 8,490 U (+24% YY), Dol 4619 A(+157% YY)
o] oLt nlF FAUBLR gAY S 7 A Hae2 Aasial o
SHAIRE 201992 A2k oko] FS T3 FEAF olleEEhES PgHeR &
g Ao o B Fe] DAV ASH R FoEHA ol eE BN
o) 7HAE Wsd o= o dEh

8|

20199 ALK 5AY] St TUE vijEo] Brolojg BEoA 2aRIA R A=A
ojejo] AE AL o ddrt. ERF IAAmsleto] A AAte HEZ 0] miZof
FAE TEE AL TS ES 80% o7 2R AoR ol 20199 ZEE 7}
7 HEso] s v 20199 2 #0] A&7 o] ZgETh

H 21, ADSISH Mxixat

A, % 1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F
=gl 1625 1748 1700 1766 198.3 2080 2205 2337 4289 6838 860.4
DADSIS 332 287 255 24.7 274 281 303 328 1105 112.0 1187
FADMATY 121.1 140.7 1356.3 1430 160.6 167.3 1734 180.9 3146 540.1 682.2
DAL= 8.2 54 9.2 9.0 103 125 16.7 200 38 31.7 595
Fgol 31 86 38 50 83 115 129 149 20.7 205 476
TADGIE} 0.2 30 12 0.6 1.8 26 1.9 24 12.2 5.1 87
DAY 2.9 56 3.1 49 6.9 83 92 10.2 85 16.5 345
DAL= —0.2 —06 —05 —06 —04 0.6 1.9 2.2 —0.1 -1.9 44
FHOUE 1.9% 49% 2.2% 2.8% 4.2% 5.5% 5.9% 6.4% 4.8% 3.0% 5.5%
QoQ/NoY

oHE 27% 8% —3% 4% 12% 5% 6% 6% 50% 59% 24%
DADSLS —2% —14% -11% —3% 11% 3% 8% 8% 15% 1% 6%
DAY 35% 16% —4% 6% 12% 4% 4% 4% 65% 72% 24%
DADTH 118% —35% 71% —2% 15% 22% 33% 19% N/A 744% 88%
pes e o] =1 —8% 173% —56% 31% 67% 38% 13% 15% N/A —1% 125%
DADSISE —94% 1352% —59% —50% 196% 43% —29% 29% —164% —58% 72%
DADAATY 3390% 90% —44% 60% 39% 20% 1% 11% 68% 95% 100%
TADNTZ N/A N/A N/A N/A N/A N/A 213% 18% N/A N/A N/A

Ag: AW} [BKEASH
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SXRIA UM+ SHZII 2000042 HHSIXI JHAI

samsfale] diet FAold g BEETE 20,000908 AAE AT,
20199 ol EPS 1,6999°] olitsleleled A B+t P/E| 20%& €53 20,0009
o2 g,

H 22, FADSISH MEFI} 20,4008

e LHE
2019 Ol EPS 1,699 &
SIxH P/E (x) 143.6
A P/E (Tronox, Chemours, Lomon Bilions T 30% &01) 120
ES= | 20,400 &

Aw: IBKEARSH
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RO THPAEf
o121 2016 2017 2018F  2019F  2020F (Aot 2016 2017  2018F  2019F  2020F
Bl 287 432 684 860 976 QEXIA 126 104 148 193 223
B7HE(%) 146 50.7 585 258 134 SELUST MR 7 4 24 30 8
&7} 272 383 635 763 825 S5 0 2 2 3 3
IEE0(e 15 49 49 97 151 OHERHR 17 30 43 57 61
IHEZ0|2UE (%) 5.1 1.3 72 1.3 155 XHDXpA 30 59 65 85 91
T 29 28 31 49 81 HISSAM 352 351 367 356 346
THEHIE(%) 10.0 65 45 57 83 QEXIA 343 341 354 344 334
Fedolef -14 21 18 48 70 SERIA 1 6 6 6 6
B7t8(%) RSN =rg] -132 165.4 481 EXRpAL 8 5 6 6 6
SH0IUE(%) -49 48 26 55 72 XHMEA 478 455 515 549 570
228L0] 25 -5 -9 -8 -6 [EE3| 291 222 247 226 185
O[x[&ol -17 -12 -8 -8 -6 HURNTF 27 [ERHT 29 33 50 67 72
7|Et -8 8 -1 0 0 [Sodl=] 177 149 160 121 75
7 [ElEgieltol -34 8 -2 0 0 LS| 34 23 10 10 10
B&/2047 120l 0 0 0 0 0 HIREER] 82 75 94 115 121
M=ol -73 24 7 40 65 AfRH 17 5 21 21 21
oM 0 -3 0 6 10 WIRRE 5 3 6 6 6
gHoldig 00 -12.0 23 15.0 150 ERIEA 373 296 341 341 306
A0 -73 27 7 34 55 PN BSOSV 74 106 113 140 187
R ]| 0 0 0 0 0 =z 67 75 79 79 79
g7izo0(e -73 27 7 34 55 R=Edoiz 31 34 35 35 35
B7H(%) R =2 -75.2 4018 62.2 RERNS 0 0 0 0 0
S7I20[2UE (%) -25.3 63 1.0 40 5.7 7 [EfZo|ol=2ot 81 81 82 82 82
RHHZZFE7 2012 -73 21 2 27 46 o[eiloi= -105 -84 -83 -56 -10
7|Et=Zo|2 21 -2 0 0 0 HIXBHFFX 2 31 53 61 68 77
ERZ0|2 -52 25 7 34 55 =l 105 158 174 208 264
EBITDA 4 35 30 58 80 HO[XI2RH 140 118 143 182 194
B7H(%) 23] 7418 -16.1 97.1 38.1 ExRIZ 232 179 197 159 112
EBITDAOFEIZ(%) 15 82 43 638 8.2 SRR 225 173 171 126 61

EXixE HaSER
(128 ZAh 2016 2017 2018F  2019F  2020F (A1) 2016 2017  2018F  2019F  2020F
FERIE() AoEE 252 -17 -35 12 36 62
EPS -5,504 1,534 104 1,699 2913 70 -73 27 7 34 55
BPS 5,561 7,066 7,163 8862 11,776 HS2Y HI8 2 42 84 5 23 18 15
DPS 0 0 0 0 0 RS IAZHH| 18 14 11 10 10
HHZ04[0 | A4(HH) SRS ZH| 0 0 0 0 0
PER -07 17.1 1417 87 5.1 SRS -15 -58 -1 -9 -3
PBR 07 37 2.1 17 1.3 IHEAHSO| Za 4 -1 -7 -14 -4
EV/EBITDA 742 17.6 158 74 46 XHTARMO| ZiA 5 -22 -10 -20 -6
AEAX (%) =TT 2 2 17 16 5
&s7te 14.6 ) 585 258 134 7|Et SeisasSE -13 -10 -7 -8 -6
EPSE7IE Hx| = -932 15267 715 Exjgs siZs2 104 50 28 —4 —1
SOIMR |H(%) ROl B7HCAPEX) -10 -14 —24 0 0
HigiolE 00 00 00 00 00 [ERIMO| ZA 37 3 0 0 0
ROE -737 238 15 212 282 FEM| UMBTH 1 -1 -1 0 0
ROA -131 59 14 6.4 99 EXIRMO| ZASTP 0 19 -1 0 0
ROIC -196 75 1.7 84 135 7|E} 77 43 -2 -4 -1
QP SRIE(%) WeEs $E3ss -84 -18 36 —26 —42
Sl IE(%) 3533 187.2 1954 1635 116.1 AUF B7HED) 0 0 4 0 0
21212 HIS(%) 2134 1090 933 60.3 232 Xp=o| =7} 0 0 2 0 0
O|RHAHE(EH) 038 1.6 22 6.0 120 7|Et -85 -18 30 -26 42
S MRJT(HY) 7Et 2 XX 0 0 0 0 0
IHERHEIE 148 183 188 17.3 16.6 sigo| Bt 2 -3 20 6 18
MoxpAeHE 88 97 110 1.4 1.1 7|=53 5 8 4 24 30
EoNN— 05 09 14 16 1.7 7|atsia 7 4 24 30 48
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M= AO|M] (243840)

2557t 51,0008
SxH7} (11/29) 36,1509
KOSDAQ (11/29) 695.48pt
A7 5 2378
ST AI 6,552%1%
Q7| 25008
527 E|1Ut 55,400
Z|x{7t 22,3002
60 LHH A paSieat
o=l Xl2e 2.0%
HiE~2IE (2018F) 0.3%
3y
27121 2f 12! 31.74%
Z3kE 2| 62! 31.74%
FILEE ™M 6M 12M
AtviE —27% 15% 65%
Hryr |z —20% —8% 47%
Sixh EEE S
EXtolA o - -
257t 51,000 - -
EPS(18) 1,683 - -
EPS(19) 2,260 - -

ASOHIAO M| HThF7+ (%)

(%)
150 r

AIS 0 A0IM to KOSDAQ

100 r

50

0 Wi
5 L
17.11 185 18.11

72| 2lRle2E= of2 gasg

O|Ml= Hufsh 2X}FX| 2IM

AlZoll2olR= Heket B GAI= ARRARE 2007378 A7
Fa o] AdgshaA o]abdA] i AAAIR Heksielct, w|el A
Zo] CID2} Cap Assembly:= HiE]2)Al ‘—H Zuko wixjale dake: )
™ CAN AlE2 Ao, AelE 55 9= &71ofth =u iu, J*J
s3] oo sfelofl= 47i(Holxlot, AQt, %, 7))

[}
S
St olek

ASSHM Yazel2 S43

T8 DRI AISDIZL fell 34 A-stHA GAkE Pkl
FAE ok, @4 4= g7k 2kl Cap Ass’y *M%Eh %
12097001 2020 ¥ 300RPH7EA] ST Ao= oifHch &

CID AIE-Z AL, vk, HZIoA AAkstar glom 7149l il F4
o] ot 20189 4% CID AAtEE o 8HTN7E o=
2020G7H4] & 1.59719] AANTRE ZHE Ao R oAfET

-

EXolA ‘i’ 2EFI} 51,0002 HH2|X| THA|
15020 Ko tfgt Bxto)A g BR37) 51000902 A
AABICE, 20199 et BPS 2,26090] 2217417 B P/ES A g3}
1530|220 W= ) 2| F129 CID, Cap Ass’yS A4k 5=
P GAolet, F7F S eelo] Altto] AU 425 7h5EC]
m AYAAES] A5l Bt FAg Aol ‘B& 22k
AEg, FAAARALY] 5 A bijelg] SsHat olyzl xEV, ESS
ol S/ Alm A=A S

>
0101’

¢

[rt

8o
> o
O[Oll

Jo

32 x8

e
o ok

o

o
ol
QL
k=l

>
rr
2,

b4

o[ i
ol
=}
N oft
>
o
o
o
=
il
rSL'
o,\y,

(2] Al HY) 2016 2017 2018F 2019F 2020F
oHE 100 133 213 316 466
Feole 7 10 14 20 41
MEole 6 7 14 20 41
grk0le 4 6 11 15 30
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