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EV Battery Sustainability: Recycling A BIG WAVE

Electric Vehicle Battery
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Electric Vehicle Battery
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Electric Vehicle Battery
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EV Battery Recycle 2™
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SKO|LcH0|M: EVHHE{Z| KHZHR Ate! 512t
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Electric Vehicle Battery

=L AR = SKO|'=H|0| M0j|A| BHE{2| RHEH2 AFA2 (1) Net Zero, (2) HHE{2| 7t ZARE, (3) KHMcH MEHs=

2H0IM Z2
- iE{2| TR RO AR
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7|&2j0 B
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= SKO|=H|0] 4 2 TH|HHE{ 2] Of| A **fifEIE%
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L3TH Metal 4|

Recycled HIAIXIE S251218
&

Metal M| I

Cost 2= 29

CO, 40~70%
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H B UM S0l High-Nickel $=THE rESHH L2l ES FEE += U=

(1) Bt EY

=20 E

=ot= 7 s B EHS 2=
[(40~70%), (2) 44t 217} =ZH(5% OI4})
25'4 30GW2| HHE{2| A2+t sliTt EBITDA 32|

21.12
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=L At

2l& 43]4 JI=(Early Stage Lithium Recovery)?| M AIH
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EHIE
At&: Early-Stage Recovery of Lithium from Tailored Thermal Conditioned Black Mass
Part I Mobilizing Lithium via Supercritical CO2-Carbonation,

At&: Early-Stage Recovery of Lithium from Tailored Thermal Conditioned Black Mass
o223 2| MR Mg

Part I: Mobilizing Lithium via Supercritical CO2-Carbonation,
02233 2| MR HE
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Panasonic - Redwood Materials2| H{E{2| XHELS Ate] 512 A BIG WAVE

Electric Vehicle Battery

sl 7|47t Y = 0|2 Redwood Materials(Xt&Xt JB Straubel, Former CTO of Tesla)2| 2| 2 #HEH| T2 2 QIS
= Redwood Materials= 20| EVH{E{2| {ZHE AA0]| 2K HEE AH T> 100GW 22| HHE{ 2| AXH

A7)

CES 2022 & Panasonic?| Allan Swan EVHHE| 2| Al 2| X|&H 2 2|6 Redwood Materials2t HHE{Z]|
N2 A A=S g

= Panasonic2 7MH 2 2 HHE{Z| XHE-E T-F0M FET SES TALESH0] HHE 2| H| = #7HE B A=

CES2022 &, Panasonic-Redwood Materials At} &2 o5 Redwood Materials®] AF el

During a presentation at CES, Allan Swan, President of
Panasonic North America, announced:

"By the end of this year, we expect to include
Redwood's copper foil, produced from recycled
materials, back into our new battery
production.”

\
Cathode

This anode copper foil from recycled material is going into X B roduction

Panasonic’s battery cell production at Gigafactory Nevada
and will eventually end up in Tesla's electric vehicles.
Redwood Materials confirmed in a statement to Electrek
that the company plans to start anode copper foil
production in the first half of the year.

In short, starting this year, the company is already going to
contribute to Tesla's supply chain, which is growing fast as

the automaker ramps up EV production at a record pace. Cobalt

Lithium

At=: Electrek, K2 2SH 2| M 2| MIE] Zt=: Bloomberg, M2/ 223 2| A 2| HH
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Alolof| = - Redwood Materials HHE{2] XHEH2 AbRd Bi= A BIG WAVE

== Electric Vehicle Battery
SLY-5H2| 3 = Redwood Materials= Tesla2| Value-chain 7| ES1tQ| A7 AFH JHA| &

= Redwood Materials2| HHE{2| TEtE At 2= 2025 100GWh0i[A 2030 500GWhZ &5

= LM Z= NCMA AT FEE 20 U0 AR MY HHO 2 AXH-HE|2|-Ri - E7HA[ 2] HHE{2[2]
T Aol F=7| B ArY ZlE A17| oFA

OH(§| X 9} Redwood MaterialsQ] JV 22 A} 24| Redwood MaterialsQ| IHE& A|& Capa MY
(GWNh)
600 -
500
Technology 500 -

EXCLUSIVE U.S. battery startup 400 |
Redwood Materials sets deal
with Korea's L&F

300 +

200 +

100
100 +

0

2025E 2030E

Ate: 208, 2|25 2| M2|HIE At H2| 25 2| M| HIE
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EV Battery Re-Use

Re-use®} LFP = HiE{2| Y282 & = = 1) HHE|2| KHALE(Re-Use), 2) HHEIZ| XHE&(Recycle)

= Sustainability FE0i[A BHE{ 2| MEE0|

Ztatdie
oo

A BIG WAVE

Electric Vehicle Battery

of w2t 1A O 2 THALE > O|F M8 &5 7143}

= S USTHHOH [ X MM EHO = AMEE|X| 5= SLB(Second-Life Battery)= =2 ESSOf| A

= X|2 ESS ot 250l mh2f NCM2t LFP 2t2| 2tMd Sl 284 H|w oot T

HHEIZ] XIZE4L > THAKE > THEE 2= 010 XI= HHE 212 HoiED
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100 +
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HMI|X BEE AR
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AME 27t
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g =27t

AUX Mg 8=

Recycling

Zt2: Elektroautomatik, 82| 2S3 2| M| AIE
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Electric Vehicle Battery
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=2 Battery Re-Use &S Ald|
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Electric Vehicle Battery
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Electric Vehicle Battery
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% oa 215 219 il DHE  @olel  2o0l9]  EPS(Y)  SUE BPS PER  PBR EV/EBITDA ROE Hxfulg

EE) (RIEEZ)  (XIEHZE %) @) e () (t) (%) (%)
2020 - - - - - - - - - - -
2021E 17,803.5 7714 802.2 4,011 - 40,153 - - 334 10.4 179.3
2022E 22,282.3 1,048.3 723.8 3,129 -25.0 81,002 - - 21.2 54 99.8
2023E 27,7171 1,645.0 1,130.5 4,831 54.4 85,833 - - 16.1 5.8 105.3
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=2 ey o -
[LGOHILAX| &2 M] CATL CHE| Z2|0|9d M3 MHIIx| 142,652 I e
22% No.1 Z2|0|Hd Ee = LGOI X[ &2 M0 EXto| A Buylt MAF7t 612H S HIA|
= MEFI}AEE 2024 EBITDA 5.7F 1} Multiple 24.5H(CATLS| HiZ:0f| +25% &5) X g

= LGUHXIERE M0 Z2|0|H S BtHSH= QA2 (1) 2025~30! AH2dA| HHE{Z2| 2] CHAIZ (Ol X
UL /71H/Recycle ZHIM) 22 CATLIS| MR E A, (2) £ 7tAH0| =2 M4t Mobility D1ZHALE
S| £F X0 S, (3) 2024 7| MO Z AAL| 0| E HAPIF AR =N

LGHILXISEM HEIHK| L+ LGHLIXIES M| DAL HIS
243 7|F EBITDA(Ho12) 5739.3
Tesla
X8 Multiple(tH) 24.4
219 2FXI(H ) 140,566
7|EF
AU (M) 2114 37%
HE APISA(RAR) 142,679.6
DALLHIS
S A (M) 2340
FY FFIH(H) 609,741.9 ZAHRA
21%
HEFHA) 610,000
S SiChz}
SEIHH) 300,000 5%  Volvo =L
0, o)
4501 (%) 103.3% o% 10%
A& LGOI E 2, T2 =25 2l MAME A2 LGOI & 24, T2 23 2 AR|E
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22 HiE{2| A 7| AN XX A BIG WAVE

1TOo Electric Vehicle Battery

(&) 2021E 2022E 2023E 2024E
ot =t 17,803.5 22,2823 27,717.1 33,894.9
LGOI XIEEM Aol 7714 1,048.3 1,645.0 2,787.7
AHOIAE(%) 4.3 47 59 8.2
ot &= 2,916.6 5,878.1 9,828.9 13,264.4
SK On &gl -516.1 36.6 509.2 884.4
20| Z(%) -17.7 0.6 52 6.7
ot &= 13,745.6 17,093.1 20,855.2 23,583.4
AHMSD| Yol 1,208.0 1,717.2 2,192.3 2,576.2
AUHOIAE(%) 8.8 10.0 10.5 10.9
o= 21,011.6 35,289.4 51,4314 65,858.7
CATL Yol 2,700.7 4,896.2 7,048.0 7,820.2
AUHOIAE(%) 12.9 13.9 13.7 11.9
o= 40,779.9 58,924.2 74,693.4 82,475.7
BYD gl 1,322.9 2,634.5 3,639.5 4,761.8
AUHOIAE(%) 3.2 45 49 5.8

Z:LGO|HZ|EERM, SK On2 AMAL 2H2| AL
AtZ: Bloomberg, 02|23 2|M2|HE
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[LGOILRIEFM] 71

H Peer Multiple Table

A BIG WAVE

Electric Vehicle Battery

o PER(tH) PBR(&H) ROE(%) EV/EBITDA(EH)
2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
LG X &R - - - - - - 6.4 3.9 5.8 28.9 21.2 16.1
SKO|t|o| M 24.4 15 11.1 1.2 1.1 1.0 5.4 10.1 9.6 8.6 8.3 8.0
AHMSDI 38.8 30.3 24.3 32 2.8 2.5 8.6 10.1 1.2 19.8 15.5 12.4
HHEI2] &  Panasonic 12.2 11.3 10.4 1.1 1.0 09 9.3 95 96 59 438 42
CATL 117.0 66.8 46.2 17.7 135 10.3 15.2 214 239 64.4 357 24.2
BYD 163.6 89.5 59.1 9.2 8.4 7.6 6.4 10.8 13.8 36.3 26.4 21.0
Guoxuan hightech 172.5 78.9 52.2 4.0 4.0 3.7 2.7 5.9 7.7 63.9 40.3 26.9
ZAIH O 65.9 59.0 429 4.1 38 36 8.5 6.7 8.6 419 329 252
olEZ2H| 92,6 59.3 36.9 17.5 10.8 8.3 18.4 216 26.3 59.5 354 228
Aohol| 1,178.9 61.6 36.3 12.7 10.6 8.3 1.3 241 29.9 1141 39.1 253
Umicore 12.4 15.2 15.8 2.7 2.4 2.2 23.1 16.5 14.3 7.7 8.5 8.5
Beijing Easpring 422 328 25.4 7.3 6.0 5.1 19.6 205 21.1 36.1 27.3 20.8
=] Ningbo Shanshan 143 19.4 17.0 3.0 2.7 2.6 22.1 18.6 208 16.2 14.0 11.8
Huayou cobalt 35.0 24.9 19.6 6.6 55 44 21.7 23.1 226 236 16.1 13.4
GEM 40.6 234 17.4 3.1 2.8 2.5 7.8 1.1 13.7 19.2 134 10.9
Sumitomo Metal Mining 6.5 9.7 1.2 1.0 1.0 0.9 17.3 9.2 8.4 9.0 9.3 10.0
Nichia 9.2 8.9 8.5 1.1 1.1 1.0 13.2 12.6 12.0 48 42 37
Mitsui 5.0 6.1 5.8 0.8 0.7 0.7 17.6 12.1 12.1 48 438 43
TAIOZ 65.9 59.0 429 4.1 38 3.6 8.5 6.7 8.6 419 32.9 25.2
W ESAIN N = 91.0 68.2 47.4 14.0 116 93 17.4 193 226 57.7 40.8 37.4
S Ningbo Shanshan 143 194 17.0 30 27 26 22.1 186 208 16.2 140 118
Mitsubishi 6.8 8.5 7.8 0.9 09 08 14.6 1.3 10.9 6.0 6.1 56
Hitachi 10.8 1.2 10.5 1.6 1.4 1.3 15.2 13.6 13.5 7.3 6.5 5.8
FLGOIHA|ER4, SK O . H|O| 42 ZFA 2| ALE

2t2: Bloomberg, H2|2Z&

2 2| M 2|
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[LGOILXIERM] 7| Peer Multiple Table (2) A BIG WAVE

Electric Vehicle Battery

o PER(tH) PBR(&H) ROE(%) EV/EBITDA(EH)
2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
SKOO[O|HZ=2X| 771 495 356 45 43 40 7.8 9.6 12.3 36.6 236 17.8
Yunnan Energy 92.0 53.4 36.9 17.4 12.7 9.6 19.8 26.3 28.4 60.0 36.4 254
Sinoma 14.1 12.2 10.6 3.1 25 2.1 22.0 20.6 19.5 - - -
2ajot Senior 83.7 44.7 26.8 6.9 55 40 9.2 139 18.9 - - -
W-socpe - 11.9 9.2 1.7 1.4 1.1 -11.5 26.8 26.1 10.8 5.1 48
Ashai Kasei 8.8 10.4 96 1.0 0.9 0.9 11.7 95 9.4 5.7 55 5.0
Toray Industries 12.5 11.2 10.1 0.9 0.8 0.8 7.4 7.9 8.3 7.8 7.0 6.4
SEPIH 22.9 18.9 16.5 25 2.2 1.9 11.8 12,6 12,6 11.6 9.4 8.5
&880l 12.4 9.8 8.4 3.0 2.3 1.9 27.2 26.5 24.4 6.8 5.0 39
Mg 69.5 46.7 31.0 11.0 9.0 7.0 16.9 21.4 255 47.0 29.7 20.4
o =4 55.3 249 20.4 8.3 6.2 4.8 15.1 27.8 25.2 31.1 14.3 11.8
Mitsubishi chemical 6.8 8.5 7.8 09 0.9 0.8 14.6 1.3 10.9 6.0 6.1 5.6
CentralGlass 22.3 12.7 1.4 05 0.5 0.5 15 39 4.2 7.0 5.8 55
Tinci materials 39.3 234 18.9 13.8 9.0 6.4 40.6 427 36.8 29.2 16.7 13.7
Capchem 324 243 19.4 6.6 5.4 44 213 22.5 23.1 238 17.9 14.1
YTIHE|Z|E= 64.9 430 31.9 7.3 6.4 5.4 12.0 14.7 17.1 38.6 26.4 20.2
st SKC 229 24.8 225 28 25 2.3 13.2 1.7 11.6 11.6 1.1 105
SRAHCIATY 1434 60.7 33.4 10.4 8.6 7.0 56 13.4 20.8 499 22.7 15.0
Furukawa Electronic 13.8 9.9 8.0 0.6 0.6 0.6 43 6.0 7.0 7.9 6.6 6.0

2tZ: Bloomberg, H2|2Z 3 2| M| MHIE
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[LGO|X| &2 M] Al FH A BIG WAVE

Electric Vehicle Battery

(RYE) 1Q21 2Q21 3Q21 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2021E 2022E 2023E 2024E
OisH 4,254.1 5,131.0 4,027 .4 4,390.9 5,141.0 5,251.1 5,751.0 6,139.1 17,803.5 22,282.3 27,7171 33,894.9
ENCH 1,063.5 1,282.8 1,288.6 1,442.1 1,569.3 1,682.1 1,890.7 1,995.6 5,077.0 7.137.7 10,214.0 13,311.7
oR2X| 265.9 128.3 322.2 317.3 313.9 336.4 378.1 399.1 1,033.6 1,427.5 2,042.8 2,662.3
A=A 797.6 1,154.5 966.5 1,124.8 1,255.4 1,345.7 1,512.6 1,596.5 4,043.4 5,710.2 8,171.2 10,649.4
=iy 2,900.0 3,078.6 2,537.0 2,9489 3,571.7 3,569.1 3,860.3 41435 11,464.5 15,144.6 17,503.1 20,583.2
30| 341.2 7243 -372.8 78.6 150.5 188.5 325.0 3845 771.4 1,048.3 1,645.0 2,787.7
%0P
ENCH 159.5 179.3 167.5 209.1 227.5 243.9 274.2 289.4 715.4 1,035.0 1,498.3 1,965.7
oh2X| 39.9 9.0 419 46.0 455 48.8 54.8 57.9 136.7 207.0 299.7 393.1
HEH 119.6 170.3 125.6 163.1 182.0 195.1 219.3 2315 578.7 828.0 1,198.6 1,572.5
Bl 1621 153.9 -479.1 -130.5 -77.1 -55.4 50.8 95.1 -293.5 13.4 146.7 822.0
AFo|y 523.6 850.2 -468.8 85.6 154.8 192.2 3285 387.9 990.6 1,063.3 1,653.2 2,757.3
20|2l(X|uH) 371.0 612.8 -233.4 58.7 106.1 131.2 2242 265.9 809.1 727.3 1,130.5 1,885.3
Ate: H2| 253 2| M2|HIE
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[LGOILAX|EFM] 2AL Hik X[E | ] RH2Z ] 0]2] =3%0] ofet

Teslag| L4112}
KAEH 42|

4021 LGUHIHXIEEM Preview

A BIG WAVE

Electric Vehicle Battery

4Q21 LGO|HX| &2 MO &£H FH0|2] 786U (OPM 1.8%), SLHE MX|= LA|E BEl X|&
HX| Type'E 0|22 &S ™X] 1,631 21(OPM 14.5%), =L EVEX] -1,3052 4 (OPM -4.4%)
(o]

==

SOE EVER= (1) £ 2HAE2 Chlp—'?'—-f— I [EfE 7PEE 4 g (2) 7|8
o 0 o

- AEH FK=

=LH BHEI2IE - 3JHAL 4201 SH01Y MM A =01

(H3)

VEL

il

1o

s x|

EVELHY TX|

g2iolol

S/L/0/%/5(%)

i

1o

% T

EVELHY TX|

258 0/2),

=(%)

FCIEH] 08 (%)

4Q21E
4,390.9

1,124.8

2,948.9

78.6
1.8%

163.1

-130

14.5%

-4.4%

3021

QoQ(%)

4Q20

YoY(%)

(2021.10=0) ~ ———SKO|'cH|0|H
4,027.0 9.0% 4,440 6.0% 80 - LGatst
AASDI

%01 st
-372.8 = -439.0 =H 40 -
-9.3%  +11.0%p -10.6%  +12.4%p

20 -

R o

_ZO J

'21.10 '21.11 '21.12 '22.1

Z: 42| Typed

PR FIES

Breakdown £2|= EAF 23
S 2IMz|4E

ALZ: Quantiwise, H|2[2SH 2| M 2|4E
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[LGO|L{X| &= M] M4 Capa A A BIG WAVE

Electric Vehicle Battery

SRAgoR 271 4 = EVHHE{Z| cel'd&t7|io| 2= 29| THEE @4 (1) MAt Capa/+=F, (2) DAL (3) 7|& ME/E7 A™A
= 20259 LGO|X|&F M| == EVHIE{Z| MLt Capa= 450GWhE F+H
= IPOZ 22l Atzat 7| &/ OEMItL| JVE Sttt Capa A2 & 7hsd =0t
« LGOHX|ERME gtzhol MEIOZ (1) Capex E, (2) IZAtS| MAtA|Eloff St OFE X F3}, (3)

2 gy
EtHE| 2~0lMo| g 1} of| A

= LGO|lLX|&EFM9| =7t Zefn|g
X

2 (1) M Mobility 2 7HA140| 713 52 7S 3| Bty
2ol ©E, (2) £8 H0| 2HHEI &

MRAA BIEZ|S 7| MEEHHERZE &

LGOI XIES 49| At Capa T3 CATLY| At Capa =3

(GWh) 22.1% x| 20254 of| 4

2y 15 15 (GWh) v (RMB)

=X

nox| 10 10 600 - =Xt 700
YUEH 5 5 ——CATL F7H*)

o= 80 220 L 600
GM JV 7} 40 08| 500
AHIRIE|A JV 40 400 94
2oy 40 - 400

030% 20 300 A 84

o 60 110 L 300
Z2tc k| 60 80
259 20 20 o a0 % | 200

=2 60 75 41 267
bR IR K| 40 40 100 - - 177 L 100
LhEl Qs 20 35 8 29 121

Ql=L|Alof 30 0 34 50 0
SAChRE IV 30 18 19 '20 21 '22E '23E '24E  '25E

= o 215 450

Z U2 B &l S0} )VE MA Capadl| g+, 2025 MAtCapa 7|2 AHIElChH| A&k of 4 ZCATLZE = e =9t 7 Ii—

Atz 2|23 2| M2|4lE At2: Bloomberg, 02| 232 2| A 2| 4dlE]
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[LGO|LX| &2 M] £Fxt0 A A BIG WAVE

Electric Vehicle Battery
=] 19| 2ol 211 = 2021 HE 7|E ZH A =20 = LGOHX|EFEM 26023, CATL 223X 2 +H
2021 SKOnQ| gzt =&t g5, 20222 L601|L1I|$$)59I 7HItE =FT 0 JIHE o4
= 2022'3 49| 27HAtS| 7 EH D ST A G| A L GOfILAXI SR M 340 9, WHH CATLE 260% 2

= LGOILX|EZE MO £FTt0 FIt At HiZ2 (1) Tesla® MX| &EE SLH, (2) &71/7|1E OEMSS| JV
>t 2E(=0/6M S 28, (3) A4 ot ZAHPAICE It =35 ol &5 | W&

=
— o =
= LGUHXIER M2 EV AU 53 E ZE OEMY =51 3 M A do| FEE +F ZI2HME FIt S

r=
=l
Of Dm
1=
o
N
Olm
S&
H=|
>

224 MUt)| J|= EVHHEIZ] M2 40] F=H HFX1 FH EVHHE{2] M&E)1 20| At Capa
(=) (Gwh) 2021 2023E m2025E
400 600 -
500 - £z
300 A
400 1 450
200 + 300 -
200 -
100 -
O * T T T ! O T T T
el [EPNEE=N SKOn AH4SDI CATL LGES SK On ARMSD CATL
L2 H2| 22 2| M2|AHE A= 2t AL, Of2| 253 2| M2[4dE
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[LGUIL{X| &R M] Cell A7 | o] mMHEOIHA] = A BIG WAVE

7l& M=ot M Capa M3

Electric Vehicle Battery

= 2020'A Tesla= Battery DayOl|Al MAIZHEH CellZ7 | S0H 7|=/2171 A 7 A2 374

= LGOI X|E2M2 (1) EVHHEIZ| 7|& TIE Al B: High-Nickel % Mn-Rich, 53 ‘4680° ™X| At
(2) XEMICH BHE 2| 37H: MON| FX[of 7|2 7HE, (3) 3H &Al: HAM=2 S Eot Mk Jrff 8l
HNZEZHEINMORE 217t B2 8l EA MZ|M SCHZ Tesla & Non-Tesla DZHARLS| S 2HA| s}

= LGOI X|EEME TeslaZt 21 LHRHS} 2= Gl 2214 kAL 0| & Q1 ‘4680’ K E 3 T X| 0f| Panasonic,
CATL CHH| HIE CHE O 2 Teslask A E S| of| At

A =1
EVHHEIZ| 2TH 715 Road-map Tesla®] EVHHEIZ] At ZHE
o=/ . q f
Cost(®2/2) Phase1: Cobalt Reduction = = Phase2: Nickel Reduction Phase3: Beyond LiB
x4
] i Mixing Coating Calendering Slit &
- 2 LR U205, F Rolle] 2+¢, Vacuum drying
NCM-622 S == o =
Low . n LR EEEEL fawnz Aol zof 2
Ni-NCM - - = 2D A HE
S
NCM-811 E] Winding/St Jelly-Roll Electrolyte Cell closing
- =1 acking insert filling & Washing
n WEREE 2/ Ty FECEE:
[ ] < MEEEET g Y ]
Advanced NCA
Materials for lithium-
NCM-217 anode and aII-s.olld-state- Aging Formation inspection pack
[ batteries ye/me s BT us, SR Assembly
2, Hefey 2 8w} Hx| g oo}
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 >2025  Market Launch BASF nE 2 B BA o= xy
42 BASF, 2|22 2| M| ME] 242 02|22 2| M| HEf
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[LGOILXIEFM] Supply-chain B

U=
MM

EAIAOZ

LGelst

23 2dot st
HEHTHHE Toray-LGg}st UZIMEIZI Y=
TAIAOIZ Asahi Kasei SSAMBAT

SKC

Zt&2: H2|2=3H 2| Mz|AIE

—o -

A BIG WAVE

Electric Vehicle Battery

Hifloy
ol 31

[y =]

CNTEZ=HTH
LHoMATH

N

41
.

@ LGolluxi&
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LGOl|L{X|& 2 4(373220)

Income Statement

Statement of Cash Flow

A BIG WAVE

Electric Vehicle Battery

(M ¥) 2020 2021E 2022E 2023E (HA#) 2020 2021E 2022E 2023E

o= - 17,8035 22,2823 27,717.1 I FHIEE - 1,039.1 2,650.5 3,713.8

HEASIH2(%) - 1,118.5 25.2 244 o|=0le(2Y) - 914.7 793.7 1,239.9

E=hl - 13157.8 153426  19,780.7 QEX LI - 1,444.7 2,067.2 2,596.0

oiZ£30[9 - 4,645.7 6,939.7 7,936.5 B2 - 749 77.8 62.0

ThH| b2t b - 3,874.3 5,891.3 6,291.4 xRS Y - -2,253.8 -288.1 -184.1

FHo| - 771.4 1,048.3 1,645.0 EXgs HIsE - -1,778.5 -4,129.5 -5,082.8
AA0|AUE (%) - 43 47 5.9 QEXIALS| ZIHCAPEX) - -2,916.8 -4,000.0 -5,000.0
2829 - -20.2 9.9 8.1 EXpRHke| ZEA (B2 - -350.8 -129.5 -82.8
BE/EAD | e - -0.5 0.0 0.0 RS HISE - 2,180.0  10,470.6 310.4

J|Et el - 0.2 0.0 0.0 PN p= o - 2,107.6 270.6 310.4

NEA A0l - 980.5 1,058.2 1,653.2 XpolZ ot - 0.0 10,200.0 0.0
HRINH|2 - 65.8 264.6 413.3 2FeB7HH L) - 1,542.1 8,991.6 -1,058.7

g21&0[9] - 914.7 793.7 1,239.9 PES - 1,493.2 3,035.2 12,026.8

X|HiFF=X|2 +0]2) - 809.1 727.3 1,130.5 J|UDiE - 3,035.2 12,026.8 10,968.1

Balance Sheet Key Financial Data

(AA#) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E

FEXtet - 121138 247104 259555 EEE M)

g AAF gt - 3,035.2  12,026.8  10,968.1 SPS - 89,017 96,326 118,449
O ZXHA - 2,905.3 4,062.0 4,801.3 EPS(X[EHZEZ) - 4,011 3,129 4,831
THIAfAE - 4,718.0 6,596.4 7,796.9 CFPS - 18,636 13,805 18,389

HIQ S Xk - 13,8049 157895 18,2143 EBITDAPS - 11,455 13,805 18,389
QBRI - 10,303.6 12,2364 14,6404 BPS - 40,153 81,002 85,833
Bt - 381.3 303.5 2416 DPS - 0 0 0
EXpxtat - 459.1 588.7 671.5 g +=2UE(%) - 0.0 0.0 0.0

P g | - 259187 40,499.8 44,169.8 Valuation(Multiple)

SN - 10,0654 13,1034  15110.7 PER - - - -
O XH S - 2,689.7 3,760.6 4,444.9 PCR - - - -
EOIRE - 1,510.1 1,580.1 1,600.1 PSR - - - -
FSEEIIEH - 1,152.3 1,252.3 1,392.3 PBR - - - -

HRSEX - 6,574.4 7,123.9 7,546.8 EBITDA - 2,291.0 3,193.3 4,303.0
ALXH - 2,860.3 2,860.3 2,870.3 EV/EBITDA - 33.4 21.2 16.1
ESpdPN = - 2,441 2,501.1 2,601.1 Key Financial Ratio(%)

EX5AH - 16,639.8 20,227.3 22,657.4 X}2|X}20|2E(ROE) - 10.8 5.4 5.8

=2 - 100.0 117.0 117.0 EBITDAO|SE - 129 14.3 15.5

Yo - 72315 17,4145 174145 Bixjulg - 179.3 99.8 105.3

J|EFIL 0| Q= H|H - 3435 3435 3435 2EHIBRHE - 03 0.2 0.1

ojeldoiz - 3556 1,079.4 2,209.8 O| KM (x) - 12.6 31.2 473

H| X|uH X &2 - 1,248.3 1,318.1 1,427.5 OHEXH 2| & (%) - 6.1 6.4 6.3

XEEH - 9,278.8 20,2725 21,5124 THOXFARS| T & (x) - 4.6 39 39
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Compliance Notice

= ZAREAXIRE F3XOH AP M SE AMEO| GIELICE GAts RAIRA Y X 2 ZAIRMARE0| HEE S22 K22 1% 01y 2R3t UX| §&LICE
= ARE AP 2| AEE A2 A S oY SJ 0t XL OfSHEA Ot glELIC
= AL20l| HITHE LHE2 21| 2|2 Hetsh st oM, 2| o| et §420|Lt 2Hd glof Ho| JHldt
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2 X2 SXXSO| EXHCI| H10t Els HENTS SH0 2 WEE| 2L 2 XH20) 228 LSS Tt 2|MXMEQ| 2%
2LOD] HELO|LE HeiN e HITOK| BhALICE B XIS 0|8sAls 22 2 xj=et %

Icf2h Ofifet PO 2 Xj2 i Xt 2ufet S Y MYAKO| SYT2E ABEH 4 ¢
Aol Szt glo] =L, Thol, i B 4 gigLict

S5 BHAAFH (20194 9% 16LHE] 7|E 2 Al 2| HE
7|9 S 1202 FHOIFY T 142 BRSOt FHE20| oy SE4ISS o/ £xto| Hl&
EHI|EY Buy ZHIIEY T HY BRBIICHE| +20% 0|4} ot 80.1%
RENLo Hold SHOIEY S I BRE A -20% 014 - +20% Ol 5Y 19.9%
Sell 2HI|EY FT I BREIICHE| -20% 0|3 o= 0.0%
A AIPHEU2|E el AU e BRH|Ee| Hels £H 20214 128 31% J|F02
FHo|1EY Overweight (H|S=ICH) ﬁlg&%ﬁ@é’%m'
NERSUEI3ER ey £x1539| vl
Underweight (HIS354)




