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445D (006400) 2022.1.28
+4SDI 47| AX Q0o (EH9l: ofel)
4Q20 1Q21 2021 3Q21 4Q21P QoQ YoY 9'5%34 #tol
IR (MH/FEH)
ojEY 32,514 29,632 33,343 34,398 38,159 10.9% 17.4% 39,384 -3.1%
AHHX| 10,926 10,625 11,465 13,275 13,906 4.8% 27.3% 13,906 0.0%
SUHEHX| 15,369 13,245 15,653 14,135 17,176 215% 11.8% 18,133 -5.3%
MR E 6,222 5,762 6,225 6,989 7,087 1.4% 13.9% 6,839 3.6%
Fo|9| 2,462 1,332 2,952 3,735 2,657 -28.9% 7.9% 3,160 -15.9%
FAOIAE 7.6% 45% 8.9% 10.9% 7.0% -3.9%p -0.6%p 8.0% 1.1%p
MEo|e 4,293 2,053 3,961 5,506 5,113 -7.2% 19.1% 5,070 0.8%
Mol S 13.2% 6.9% 11.9% 16.0% 13.4% -2.6%p 0.2%p 12.9% -0.5%p
02| 3,179 1,342 2,748 3,953 3,655 -7.5% 15.0% 4,192 -12.8%
& &49S0l, 7185
HESDI & MY (19l o)
1021 2Q21 3Q21 4Q2IP 1Q22E 2Q22E 3Q22E 4Q22E| 2020 YoY 2021P YoY  2022E YoY
o &Y 29,632 33343 34398 38,159 38264 40235 42,128 44269 112948 119% 135532 20.0% 164896 21.7%
AHHX| 10,625 11,465 13,275 13,906 14,100 14381 14,999 14,577| 40,494 -75% 49271 217% 58057 17.8%
SUHEHX| 13,245 15653 14135 17,176 17,422 19,226 19,821 22,523| 46,731 403% 60,208 288% 78991 31.2%
HXHE 5762 6225 6989 7,087 6,742 6,628 7308 7,169 25660  7.9% 26063 1.6% 27847  68%
Feiol9| 1,332 2,952 3,735 2,657 2,896 3471 4262 4656 6713 453% 10676 590% 15285 432%
AHHX| 885 1271 1903 1,124 1305 1523 1,880 1,772 3,657 -300% 5183 41.7% 6480 25.0%
ZHEER| -416 416 115 77 427 710 819 1,361 -1,247 x| 193 E® 3317 1620.7%
M2 863 1,265 1,717 1455 1,165 1,237 1,563  1,523| 4300 140% 5300 233% 5488  3.6%
Fololg 45% 89% 109% 7.0% 7.6% 86% 10.1% 105% 59% 1.4%p 7.9% 1.9%p  9.3% 1.4%p
AHHX| 83% 11.1% 143%  81%  93% 106% 125% 122%  9.0% -29%p 105% 15%p 11.2% 0.6%p
SUHEHR| -31% 27% 08% 05% 24% 37% 41%  60% -27% 133%p 03% 30%p 4.2% 3.9%p
HXH 2 150% 203% 24.6% 205% 17.3% 187% 21.4% 212% 168% 09%p 203% 3.6%p 19.7% -0.6%p
X2 A4SDI, 7185
o/4SDI, CATL, LGOHX[EFM FIMXH, &N, F-E
Hl@ =2 CATL LGES 4SO CATL Chy| HIE LGES tht| Hl&
TR BE(H A, )
A7t 253,368 118,170 40,846 16% 35%
PER 67.0 133.0 247 37% 19%
PBR 13.6 6.2 26 19% 42%
EV/EBITDA 35.8 40.6 148 1% 36%
(229 J|1E, dA)
AL OHEA 35,388 21,626 16,490 47% 76%
AL Feole 4918 1,169 1,529 31% 131%
AL EBITDA 6,877 2,833 3,032 44% 107%
HHE{2| THEY 35,388 21,626 13,705 39% 63%
HiE{2] Fgiole 4918 1,169 980 20% 84%
HiEf2] ZHY
MAHSE (219, GWh) 155 155 42 27% 27%
£FTD1Y, E8) 260 90 35%
HIIXt BHER] HRE(11¥ +H) 31.8% 20.5% 45% 14% 22%
Xt&: Z+ AL, Bloomberg, SNE Research, 7|123#
Z: CATLL} LGESE HMIMA J|FE, M4SDIEe 7|185H 8K




Ab==C k=] A-d4SDI (006400) 2022.1.28
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o gSDI & HYX| HE Y (29): o)
3 24 % Xtol(%
(IFRS @1Z) - - g
1226 2022E 2023 1Q22E 20226 2023E| 1Q2E  2022E 2023t
o= 35,233 161,734 181,304 38,264 164,896 184,848 8.6% 2.0% 2.0%
Igol 2,272 14,886 17,007 2,896 15,285 17,462 27.5% 2.7% 2.7%
HEoly 2,590 20,719 22,291 3,213 21,112 22,742 24.1% 1.9% 2.0%
=01 1,994 16,620 17,881 2,447 16,906 18,210 22.7% 1.7% 1.8%
EPS(2) 23,613 25,405 24,020 25,874 1.7% 1.8%
¥Qlolels 6.4% 9.2% 9.4% 7.6% 9.3% 9.4% 1.1%p  0.1%p  0.1%p
MTo|dE 7.4% 12.8% 12.3% 8.4% 12.8% 12.3% 1.0%p 0.0%p 0.0%p
=0[UE 5.7% 10.3% 9.9% 6.4% 10.3% 9.9% 0.7%p 0.0%p 0.0%p




ARYSDI (006400) 2022.1. 28
IZHEOIAIAEN (Sl o) X PAEHE (B9 ofg)
128 2 IFRS G& 2019A  2020A  2021F  2022F  2023F 12% ZAH IFRS 9Z 2019A  2020A  2021F  2022F  2023F
E 100,974 112,948 135532 164,896 184,848 QEXHA 51,814 56574 59821 67,301 72812
WTESCIVl 78,823 89,142 104,556 125296 140,272 oz o SRt 11,563 15,460 14,113 14,375 14,003
ESESLe]] 22,152 23,806 30,976 39,600 44,577 CHI| 2 8XAt 1,364 1,675 1,726 1,777 1,831
TR 17530 17,092 20,300 24315 27,115 OHEMZ X IIEyR 19,070 17,614 19,781 23242 26,054
go| 4,622 6,713 10,676 15285 17,462 XHOXpAE 17,079 18,108 20373 23963 26,862
EBITDA 13,182 17,548 23869 30318 34,457 J|EFR EXHAt 2,738 3,717 3,828 3,944 4,062
FoiQ|aal 1,025 1321 5,958 5,827 5280 H|IQSXtM 146,707 158,768 172,502 187,087 202,105
O|Xp==2) 184 120 111 113 111 EXtRpA 80,533 85273 91461 98266 105,183
O|XHH|& 822 690 631 663 652 [EXA 54,268 61281 69631 77865 86,221
Qtato|Q 2,632 4,783 4,102 3,282 2,625 SHRtA 8314 7,936 7,132 6,678 6,422
ety 2,884 4,671 4,017 3,282 3,282 7|EtH| R-SXHet 3,592 4278 4278 4,278 4,279
& 9 BA YL 1,786 2,927 5,772 6,377 6,477 XM 198,521 215342 232323 254,388 274917
J|Et 129 -1,148 621 0 1 REMH 37,415 49836 51922 54787 56,768
Holqixt2Eo|Y 5,646 8,034 16,633 21,112 22,742 AP X J|ERHS 14209 17,852 18509 19,933 21461
HolMbl& 1,623 1,724 4,129 3,684 3,968 HI13 8% 17,805 24514 25718 26928 27,144
HEAEEEY 4,024 6,310 12504 17,429 18,774 JEFS S 2 5,401 7,470 7,695 7,926 8,163
FI1=0/9 4,024 6310 12504 17,429 18,774 HIQSHERAY 34502 31917 33612 34686 33,763
X|Hiz220[9 3,565 5747 11,698 16,906 18,210 2712880 18,246 15079 18,079 19,079 18,079
3zE YU 24 (%) J|EH| RS 16,256 16,838 15533 15607 15,684
HEd s2UE 10.3 1.9 20.0 217 121 S5 71918 81,753 85533 89473 90,531
ol e -35.4 45.2 59.0 43.2 142 XH{X|E 123,249 129,776 142,171 159,773 178,680
EBITDA 528 1.6 33.1 36.0 27.0 13.7 N 3,567 3,567 3,567 3,567 3,567
XHiF=F2=012 Z22 -492 61.2 103.5 445 7.7 o 50,020 50,020 50,020 50,020 50,020
EPS Z&& -49.1 61.2 1035 445 7.7 J|EfXH2 -3,451 -3451 -3451 -3451 -345]
IHE%0|2 (%) 219 211 22.9 24.0 24.1 J7|EFEL ROl = ol 4,045 5,460 6,826 8,192 9,558
FAOIAE(%) 46 5.9 7.9 9.3 9.4 ooz 69,069 74,181 85210 101,446 118,987
EBITDA Margin(%) 13.1 155 17.6 18.4 18.6 HIX|H{X|E 3,354 3813 4619 5,142 5,705
K|t 3222012 E(%) 35 5.1 8.6 10.3 99 Xh=&H 126,603 133,589 146,790 164,915 184,386
SIgSEH (¢e): o)) EXIX|E (THQl: 1, B, %)
128 2 IFRS GZ 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
dolas 3zsE 9231 19,488 16,285 20,899 25557 FEX|E(R)
g71=01d 4,024 6,310 12504 17,429 18,774 EPS 5,066 8,166 16,621 24020 25874
Hisigesol It 9818 10,831 12,070 12,889 15027 BPS 175,114 184,387 201,998 227,007 253,871
SERAZI 2| 7,626 9852 12389 14579 16,739 CFPS 19,667 24353 34916 43,076 48,024
SERAZI 24| 934 983 804 454 256 DPS 1,000 1,000 1,000 1,000 1,000
X 2Hm A0l -1903  -2927 5772 -6377 —6,477 FIIHl=x(tH)
7|Et 3,161 2,923 4,649 4233 4,509 PER 46.6 76.9 39.4 24.7 23.0
HISEXIAEA) S 2 -3,065 3915 -3775 -5321 -3.870 PER(%/10) 50.5 77.2 49.8
ESVEIEISVET-IEIPS 73 1967  -2,167 -3461 -2812 PER(%|X) 38.3 220 36.1
TH oK 2 A 4,823 2933  -2265 -3590 -2899 PBR 1.35 3.41 3.24 2,62 234
TV I=CIR IS VI=E-TE-S/Y -208 2,969 657 1,424 1,527 PBR(%| 1) 1.46 3.42 4.10
7|Et -7,753  -3,954 0 306 314 PBR(X|X) 1.11 0.98 2.97
IEliasE -1546 -1568 -4514 -4098 -4374 PSR 1.64 391 3.40 2.54 2.26
EXgs #3ss -15,351 -17,784 -21205 -23,293 -25,588 PCFR 12.0 25.8 18.8 13.8 12.4
QERLO FHE -18,983 -17,283 -20,739 -22,813 -25094 EV/EBITDA 14.4 26.4 20.5 14.8 13.0
FYRLe K& 193 100 0 0 0 ZFQHIE(%)
SR &3S -27 13 0 0 0 B2 (%, 28+ 313) 16.3 10.4 5.2 38 35
EXtAHE| 2 A (BT 1,625 -1,813 -415 -428 -440 g +AE(%,2EF23) 0.4 0.2 0.2 0.2 0.2
|2 8RO (BT 76 -311 -50 -52 -53 ROA 2.1 3.0 5.6 7.2 7.1
J|Et 1,765 1,510 = 0 = ROE 29 45 8.6 1.2 10.8
nReEs Hasg 2,389 2,406 3,535 1,541 1,453 ROIC 4.6 7.8 73 12.3 125
i3l KAL) 3,173 3,307 4,204 2,210 -783 WESVEEFSEES 5.7 6.2 72 77 75
23, Hadode 2 0 0 0 0 0  XIOXRMEHE 5.8 6.4 7.0 7.4 73
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 56.8 61.2 58.3 54.3 49.1
Higax= -669 -692 -669 -669 —-669 =Xt 3Hlg 18.3 16.8 19.0 18.1 15.9
7|et -115 -209 0 0 =1 O|RtE AN S 5.6 9.7 16.9 23.0 26.8
J|Etas g 128 =213 38 1,115 1,11200 &2 36,051 39,593 43797 46,007 45,224
2 Y IR =57t -3,603 3897 -1,347 262 372 =x2 23,124 22,458 27,959 29855 29,390
7|x0g U APt 15,166 11,563 15460 14,113 14,375 NOPLAT 13,182 17,548 23869 30318 34,457
7|UZ U YR 11563 15460 14,113 14375 14,003 FCF -9,753 4110 -4,673 -483 2,445
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Compliance Notice
o A= 18 27 XY &’dSDI (006400) LAFAMS 1% Ol EHFStA UX| ASLICE
o HAE & ARE J|BEXA} Ee MBXIOA AR HSE AMMO| @i& L Ch
e 3 Atze FEFAEMAIE A7 AdY oM & Ao AZE 7|PE2 SEFALE X HEE BRI UK RS
e 5 Xm0 AAIE WES2 2o o|AHE IS HHAstn Aol QF o fEsh oLt ZHY Qo] AYEJASE EelgtL ot
IX[ARE
o 2 ZANRMXIRE PAS| 2MKIMETL M2 & Y AR Y YEREE 22 oL, PAF 1 Mol 2E4S BEY 4+ gD,
Xl glo] ojHo| MAE = AU Ch
o 2 ZMRMXEE RIBE EXNE [P FEMSE SHCE YA 10 HiEE= FUXEEM, |5 BF 5 Oioje 7&
of 2 SO 2ot QAtAEE2 MEHOZ F|XAL AHAle| mHERaL MBIl O| RO MOk ST, YAt= & AtEo| 0| /M5t AT A
o EXrAQ| ZAuto| Chste ojiet MAZ X|X| pom HH R2HWOM SHZ AL 2 = QlEuch
o 2 XA EMAIRE RTOE 08, S|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XMNEHES Hdlste dR0= 2B 25t
of Bl-HAKY Melg XA Fuch
EXte|AHS WA (290 H) SHFIH30](274)
= 9
SE dEEm e SHFINEY)  ——BEF}
359 YR} EXtold SEFb g oo oo 1,000,000 ~
e mg XD
AR ot Fot _ —
800,000 -
Outperform
ApMSDl 2020/01/31 3400009 6 -11.74  1.03
(Downgrade) 400.000
(006400) 2020/03/23 BUY(Upgrade) 290,0008 &M% -17.29 -11.21 ' |
2020/04/07 BUY(Maintain)  300,0009 6&JH®  -951 -450
2020/05/04 BUY(Maintain)  350,00094 6&JH®  -859 10.86 00,0008
Outperf
2020/06/02 WP 4200002 oME 967 -6.19 200,000 1
(Downgrade) ’
2020/07/21 Outperform(Maintain)  420,0009  671& -957 -6.19 0
2020/07/29 Outperform(Maintain)  460,000%  6H¥ -4.42 6.09 , ; T , !
2020/10/06 Outperform(Maintain) 500,000  671& -13.65 -10.90 20/1/28 21/1/28 22/1/28
2020/10/28 Outperform(Maintain)  500,0009  67{& -9.90 6.60
2020/11/13  Outperform(Maintain)  560,0009  67{& 978 4143
2021/01/29 Outperform(Maintain)  850,000& 678 -1531 -529
2021/03/22 BUY(Upgrade) 850,0008 6% -17.93 -529
2021/04/28 BUY(Maintain)  850,0009 6&JH® -2021 -5.29
2021/06/08 BUY(Maintain)  850,0009 6JH® -2058 -5.29
2021/06/18 BUY(Maintain) 850,000 6% -1932 -5.29
Outperf
2021/07/28 WP 90000028 e -1521 9.2
(Downgrade)
2021/09/27 BUY(Upgrade) 900,000¢ 6JH& -15.85 -9.22
2021/10/05 BUY(Maintain)  900,000% 6% -1736 -9.22
2021/11/04 BUY(Maintain)  900,000% 6% -17.24 -9.22
2021/11/18 BUY(Maintain) 950,000 67i& -25.03 -19.68
2021/12/16 BUY(Maintain)  950,000% 67H& -2854 -19.68
2022/01/21 BUY(Maintain)  950,000% 6% -2876 -19.68
2022/01/28 BUY(Maintain)  950,000%  67{¥
*Fohe SHEFIE JIECR n2lgs MEIRS.
EXtol Y HBIIF
71 HEI|E(618) eqE HEI|E(6718)
Buy(Oi=) AIETHE| +20% Old =7t &5 ollef Overweight (HIZ2TH) AIETHE] +10% Ol4 ZntQl oflef
Outperform(Al&+=2E 42) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AHTHE] +10~-10% HE o4
Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS oA Underweight (HI5&2) AZTHH| —10% O|4F X1fst2t ofl Ak
Underperform(AlE =2 35t2]) AETHE] -10~-20% =7t St2h ol &
Sell(0H <) AlZCTHH] -20% O[St It Stef ofl 4t
EXSE Hl& €4 (2021/01/01~2021/12/31)
Of 58 e
97.56% 2.44% 0.00%




