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52F FIEE ESinb/y X7t .
108,600 & 53,0008 >>> 3023 EY0|Q 79ARl, A|E HMAMA Hot
FD/AKIE HH] S2re -38.2% 26.6%
og = i e SKOIO|O|H|2&2X| 3Q23 A% UHEY 1,82221%(+20%Q0Q, +35%YoY),
U 573% -5.6% Y0 79 ] (+754%Q0Q, SAIHSH YoY)2F, A|Z HMAM A EEHACt
6M -19.6% -15.1% )
% 205% 18.5% (Feio|Ql HMIMA 74HL) LIBS AlQlo] AL =9 TNt 20| 2% ItE
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TESPY 71,298 HE (2f 1,0002tm? F=H)0| 327|0f YrFE|n] AN HQIP Ho2 FHEC, s
42 AHTEM) 2528F H A AME 29 HIHGY0|Y 47t X 7~88 FTE Q|
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HiSI 2012 (23E) 0.0% HI|E+2 Qlst IHESE 0= E+6tn, E6HE S7H+20%Q0Q) U HIE
BPS23E) 30,6994 LMY 2 ) 2ltE JYUO|UEES HEI| UiH| +3.7%p HHHCH
za =z SKo[=H[o| 2| 49l 61.2% = =
(3Q23 7ts& o= 40~50%, ETE 55%, 5= 90% O|).
EX{X|E
(Mofel, IFRS 91Z) 2021 2022 2023F  20M4F >>> 40Q23 SYO0| 84AHR(SAtEE Yoy) MY
e 603.8 5858 6688  994.1
30102 899 23 135 1260 4023 MM WHEY 1,918 (+5%Q0Q, +8%YoY), FO0[Q| 844
[EEHTDA AvepeEs Al SRR (+6%Q0Q, SAtHE YoY)E 7|8 MYo|Ct X2 e +8 E3t U EXt
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KIE X2 201 EEER S 2 YAIStD A0l 2o EokH2 HEE AT 7|tHX|of 2aie o2 oy
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SKOIO|O[E| 2= 2X] (361610) 2023.11.6
SKOIO|O|EH|Z=2X| HE X 0| 8! Y
(THel: A 2) 1Q22 2022 3022 4022 1Q23 2023 3023 40Q23E
=Y 134.2 138.9 135.3 177.4 143.0 151.8 182.2 191.8
Igoi =75 -12.4 -22.0 -10.3 -3.7 0.9 7.9 8.4
FAO|AUE(%) -5.7 -8.9 -16.3 -5.8 -2.6 0.6 43 4.4
Mol 14.1 -17.8 -20.7 -10.2 6.6 204 -27.5 29.9
0[] 7.6 -21.8 -25.0 95 5.9 334 -30.7 17.8
XHiF=F&012 7.6 -21.8 -25.0 95 5.9 334 -30.7 17.8
It 71253 2MXME
SKOO|O|E| 2= 2X| 2EXJt 102,0009 HA|
H1
2025F EBITDA(:219) 634 2548 FLOIY 2,6498, AI2H| 3,687 Ol
Target EV/EBITDA(x) 13 50| $X| CAPA O ™Ql 2AMMX| &A% 259 Ha? EV/EBITDA
HE AR ?) 8,535
ST ofaiAlel) 1,29 2025 xfela
FRIN(AAE) 7,255
A HHF) 71,298
SHEZTHEY) 101,763
STHFIHE) 67,100
AHS01E(%) 52

A2 155 H SIMXE
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- BXg FEi: YA MY S|
- X3 #2: $7,500($3,750+%3,750)
- HEZ AS FA:
JHRl: HAS $150,000 O]
ik AAS $300,000 0|2
- HXx3 Jts X1
SUV, Van, Pick up: $80,000 O[5}
Sedan: $55,000 O|s}
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» K I $3,750 SiE (A &, Critical Minerals)
- HiE{2[o]l S017He BE(LIZA, 2§ S)2 UI=0|Lt 0|21t FTAS HiZst 2710jA
- S0|ojA 2A0|SFE M ZET oY
- 20234 40%, 2024'3 50%, 20253 60%, 2026\ 70%, 2027\ 80%

- /9 SZ(Constituent Materials) ¥=Sg=2, SIS, 9, MoiEd, THTXIE

» & i $3,750 &Y (HiE2| £&, Battery Components)
- HiE|2| 232 YH H|E 00| S0|0j|A] ‘YAtE|0jof B

LY HIg oY =

SHOHOF (Y 2EE M B

1

3%, ", Hely =g

- 2023'F 50%, 2024'3 60%, 20253 60%, 2026'A 70%, 2027 80%, 2028'F 90%, 2029'H 100%

- 43, S5, 22, DTS, Mo, MK, tE2| /=g Zet

A SH HIQl: 23 FT0IM FE, HIE, WE8Es F(Y FE: 258 0%, HiE2| £F: 244 0%)
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SKOO|O[E| 2| (361610) 2023.11.6
TL 201 A AN (e dojel) XHSEAEHE (T M)
128 AN, IFRS A& 2021A 2023F  2024F  2025F 12%® EM, IFRS 9& 2021A 2022A 2023F 2024F 2025F
UESe 603.8 668.8 994.1 11,7352 QEXR 12394 8535 8310 7075 10480
&2t 4118 535.2 697.9 11,1732 iz o sizdgx 2357 4627 4309 2263 3845
501y 192.0 1337 296.1 562.0 T2 8t 7379 86.6 90.9 955  100.2
TR 102.8 120.1 170.2 297.1 OHEME 2 J1Emy2 1233 1388 1384 1758 2722
gAdo1y 89.2 13.5 126.0 264.9 X DXpA 923 112.6 115.1 1513 2293
EBITDA 206.9 219.4 3930 633.6 J|EFR S XA 50.2 52.8 55.7 58.6 61.8
FQee 22.4 15.9 3.4 30.2 HIQSXHL 19451 26438 30880 3,821.0 42523
O|Xt=2y 8.1 21.6 13.3 20.1 EXERRAE 17.8 0.0 0.0 0.0 0.0
O|XHH|-& 15.8 26.3 320 35.6 YR 18860 25606 30086 3,7443 41773
QgtatEola 432 91.0 1253 218.6 N 16,5 11.9 8.0 5.4 3.6
Qe s 23.1 63.0 93.6 163.4 J|EfH| R SXEA 24.8 713 71.4 713 71.4
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 XRMEH 3,1845 34973 39190 45284 53003
J|Et 10.0 -7.4 9.6 95 QS8 501.0 4525 6101 9057 11,4248
HelqIxt2H0|f 11.6 29.4 129.4 295.1 OHUXHE S D|EMRHS 180.0 2728 4108 6293 9730
HolMHIg 16.2 3.0 13.2 30.1 [RRI=s=R 0N 3028  163.1 1827  259.7 4352
H LA 2= 95.4 26.4 116.2 265.0 JEIR-S 2 18.2 16.6 16.6 16.7 16.6
FI1=0l 95.4 26.4 116.2 265.0 HIgSEAM 4674 8702 11,1202 13302 13302
X|HiFFa0[9| 95.4 26.4 116.2 265.0 712880 4658 8686 11,1186 13286 13286
se % 4 (%) J|EH| RS 1.6 1.6 1.6 1.6 1.6
HEd s2UE 28.7 14.2 48.6 745 BEMEA 9683 11,3227 17303 22359 27550
Fo|Y sAE -288 -125.8 8333 110.2  X[Hix|2 22162 21747 21887 22926 25452
EBITDA 528 5.3 111.8 79.1 61.2 e 713 713 713 713 713
X|HhF=F2012 Z24E 8.2 -188.9 340.2 128.1 Xeyozd 18968 18968 18938 1898 18938
EPS Z2& -8.4 =53] 340.0 128.1 J|EfXHE -7.8 -73 -7.3 -73 -73
HE50|2E(%) 31.8 20.0 29.8 324 J|EF AR 8.8 -3.1  -154 -277  -40.1
FAOIAE(%) 14.8 2.0 12.7 153 ooz 2470 2169 2433 3594 6245
EBITDA Margin(%) 343 32.8 395 365 HIXEiX|E 0.0 0.0 0.0 0.0 0.0
X|HiZ=22220] 2 E(%) 15.8 39 1.7 153 XESA 22162 21747 21887 22926 25452
SHISEH (ool dloje)  EXHX|E (T 2, HH, %)
128 AN, IFRS A& 2021A 2023F  2024F 2025F 12%® EM, IFRS ¢& 2021A  2022A 2023F 2024F 2025F
YUYW W3TE 109.4 3402 5001 7748 FYX|E(Y)
g7l=0d 95.4 26.4 116.2 265.0 EPS 1,393 -416 370 1,630 3,717
Hisigesol It 132.4 186.6 2720 3873 BPS 31,084 30,501 30,699 32,155 35,699
QXA 2| 113.8 201.9 264.4 366.9 CFPS 3328 1,717 2987 5444 9,150
SR 2| 38 3.9 2.6 1.8 DPS 0 0 0 0 0
X 2HgorEel 0.0 0.0 0.0 0.0  FIHHH=(HH)
7|EH 14.8 -19.2 5.0 18.6 PER 1206 -127.3 181.2 412 18.1
HOISE XA S 2 -50.8 133.0 142.0 166.2 PER(%/10) 178.7 -407.2 3240
OHEXHEL T (e 2 A -36.0 0.4 -375 -96.4 PER(%X) 990 -111.7 1383
TH oK 2 A -58.0 2.6 -36.1 -78.1 PBR 5.40 1.74 2.19 2.09 1.88
O XN S 7| EFXH 2| B¢ 14.9 138.0 2185 3437 PBR(%|1) 8.01 5.56 391
7|Et 283 -2.8 -2.9 -3.0 PBR(X|X) 4.44 152 1.67
JE3SE -67.6 -5.8 -30.1 -437 PSR 19.04 6.45 7.15 481 2.76
EXgs d3sg -1,1925 -6535 -10038 -804.0 PCFR 50.5 30.9 225 12.3 73
QERLO FHE -601.0 -650.0 -1,000.0 -800.0 EV/EBITDA 56.9 411 25.4 15.4 9.6
QERLO X2 2.1 0.0 0.0 0.0 ZFQH|Z(%)
SR &3S -4.5 0.0 0.0 00  HiENEH(% EEFH 0.0 0.0 0.0 0.0 0.0
EXtRpAtoI Y (BT -17.8 0.0 0.0 00 HiYg=+AE(%EE 0.0 0.0 0.0 0.0 0.0
CHI|28XAMOIAA (BT -578.9 -43 -45 -4.8 ROA 3.7 -0.9 0.7 28 5.4
J|Et 7.6 0.8 0.7 0.8 ROE 5.6 -1.4 1.2 5.2 11.0
nReEs Hasg 1,111.0 268.8 286.2 174.6 ROIC 45 -35 0.4 35 6.5
2ol ZIHZA) 224.2 269.7 287.0 1755  OiExiEsxg 5.9 45 48 63 7.7
=2, 1Yol FIK 887.2 0.0 0.0 0.0  TOXtAB|IHE 9.0 5.7 5.9 7.5 9.1
TIFAHE(FS) 0.0 0.0 0.0 00  BAfHIE 437 60.8 79.1 975  108.2
tigaxl= 0.0 0.0 0.0 00 =XU3HlE -9.3 22.2 35.6 55.2 50.3
7|Et -0.4 -0.9 -0.8 -0.9  OIXtEMHIE 5.6 -25 0.5 39 7.4
JE3SE -0.4 12.8 12.8 128 &XU3 7685 10317 13013 15884 17638
I Y WIYRMO 57t 27.5 -31.8 -204.7 158.2 =Xd -205.0 4824 7795 12666 1,279.1
Jlxsig Y dgdamt 208.2 462.7 430.9 2263 NOPLAT 206.9 103.6 2194 3930 6336
7|UnZ U AP 235.7 4309 2263 3845 FCF -460.9 -7468 -299.0 -4779 -272
ItE: 71253 MK
4 I2sUA
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Compliance Notice

o FAk= 1128 3Y WX ‘SKOIO[O[E|ISZX|" UAFAIS 1% Ol ER3t UX| h&LICEH

o IAte & XMHEE J[HEXK E= HBXIOIA AR HiSeh AHHO| Si&LICE

° & g9 FBEANEMAE Xt ZEY ol S Az CgE J|YSe SEENLE X HE B/t AX| &L

o & X=0j| AAE HBSS 2lo| ojAS | st ACH, <ol BEdt AHOL 2HIglo] RYEASS SeleLct

XAt

o 2 ZARRAMXIEE GAt| SIMXMEDE MY £ e Xte ¥ HEZEE P2 Ao, YA O3 oLt 2mde BEE o~ glu, 84X ¢lol 9
ol Fg & UsLCt,

o 2 ZARMKIRE QI15W SXIE OB WENBS SHOZ YA DAOP HESE ¥NXE2 M, SHEA 37, 2, Uifel 221 WY Sof
ot QNEFE WMo 2 EXfA; XtAlQ| HTDF MRG0 O|RO{MOF ot, YAk= 2 Xtz L0 2/t Jolxl UXe| SXrliel Hutof thsto|
ofifet M- X|X| oW YA YN BHE A & =+ Si&UCH

o 2 XAt BAXIRE PUOZ 018, S|, TA| HIE, T, B, HY, SWSIE SO WHOR XXUS Hslets FR0= HAMOY olsto] BBALY
xMels XA guct

EXto| AHS U (270H) SHFIIF0((220H)
E_ig &%)
7|
X Xt = )
559 ARt EXxjelA SHF} i 7 o
AR e Ft)
OREE!
SgKlr IolEl== 2022-10-11 Buy(Initiate) 98,000 68 -47.84 -3878
(361610) 2022-11-03  Buy(Maintain) 81,000 648 -25.61 -15.68
2023-01-12  Buy(Maintain) 81,000 6748 -2350 -9.38 2HEIHL) — ST}
2023-02-07  Buy(Maintain) 104,000¢  6JH¥ -31.06 -10.29
2023-04-24  Buy(Maintain) 104,000¢  6JH¥ -30.44 -10.29 200,000
2023-05-03  Buy(Maintain) 104,000¢  6JHY -2559 -4.23 '
2023-06-12  Buy(Maintain) 12500080  6JHE -24.62 -13.12 150,000
2023-07-27  Buy(Maintain) 148,000¢  6JH¥ -42.07 -27.50
2023-10-12  Buy(Maintain) 125,000¢ 60 -46.44 -43.04 100,000
2023-11-06  Buy(Maintain) 102,000¢ 6
50,000
0 +
'21/11/06 '22/11/06 '23/11/06




SKOIO|O[E| 2= 2X] (361610) 2023.11.6
SxtolA o HBIIE

71 HEI|F(6H8) HEIIE(6HY)

Buy(0l) AIZTHE| +20% O|4 F7t 45 of4 Overweight (HIZ2CH) AIZTHH| +10% O|4 &m0l of 4
Outperform(AZ & 43]) AZTHE] +10~+20% F=It 4 $ A|HTHH| +10~-10% S o4
Marketperform(A| & =2 &) AIZCHH] +10~-10% FJt © ; Underweight (H| 5% 2) AIZTHE| —10% O|A X1tst2r ofl 4
Underperform(AE+=2AE ot2])  AIFOH| -10~-20% =7} ot2f Ol

Sell(TiE) AIZTHE| -20% O|st FIt o2 ofj A

EXtsa Hlg &4 (2022/10/01~2023/09/30)
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