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Lithium
New Upcycle
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0l=1) 53 EH )03 2 SHHOE QIst AH| 4
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Top Picks
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ofof wt2t 2H23 A TS ASP 3|& 7tsH2 X2
M, 25|21 20223 X HE HIE MH, 7ISE &
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o A= el o] HME MY
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POSCOSZA (005490) ZZ20I=, 2IE01 4 R

Buy (+l+)

HHFIL (1249) 480,0008 2 M| S, w2t A XA T O| ASP 2t H|BHH

ST} (6.1) 361,000 = MM A o= M E EXME XS = 917|0, 52 SVt &5 TMet2 el SCh= Bt

AFAOI 33.0% CHaFSFafsh 7HA HA| =2 o9l E HHdsk= 20| U7|0ll, =715l 712 52t EEot H| oA

KOSPI 2,569.17pt = 0]0f| k2 2H23 A TO| ASP &4 75 M2 X oM, 26|28 2022 WX HEHH|2 M A, 7158 AL, S22 42
AP 305,302 oot Z QIS Al 7t si2fo = olo AZa|E 2lrh=[H 0]2) JiME M

R ESE 8457312

FETAHIE 72.39%

SEE 3901% 22 ofl K| T 2|TH 28X, 20254 22| 7|0] A= B|E Al 74K 7.9F§0 2 BIt
1 RSOORZIOOR . 25 ARiio] MaHSO| of 7.2t0) EISHH TAR A 7|017} 2 stE 20054,

:;x,:(%j' A 2|5 AtIE FA|o| 0= 3.9% 2! - EBITDA 1.6Z 2 (EBITDA Margin 42%) T2

TTT

013 899 - EV-ESSMIHRE HIHORZ DX 2|5 BF 25 HA0| HMMAS M3fsts 712 458 Yoz Hey,
BlackRock Fund Advisors 2| 139! 539 2025 £ AL512|E ASPE 45000 ZHe{/E 2= 02 oA

- Y EE YHAE 7SS It Q% E|E AIRIZHK| B2t 2o 7|
ZOIAHAR(%) 10 I 12718 4Q23 S o |'E|' (=] '" |E |'o |D:| POSCO |' T |'E|' |'I:| |' |'I‘—|E A~ | H

=l = -4.2 199 249
HCH= - i
i °8 138 306 SXto| 7 Buy, SEF71480,0009 HIAISHH {H2|X| HA|
T S - W22 P52 CHEFXIHE POSCOZY2, O[Hli= OXFEX| A W HIQI0A B7 | 4% S2ig g
(L) g~ (pY)
480 - FALX|R(R) ¢ 3,000
oisey  ¢ddole #0|9]  EPS (&) TUE BPS PER PBR  EV/EBITDA ROE SxjH|S
360 - (HY) (RIHHF=F)  (RlEiS (%) () (HH) (HH) (HH) (%) (%)
240 | | 2500 2021 76,3324  9,2238.1 6,617.2 75,897 302.4 578,383 36 05 25 14.0 66.9
2022 84,750.2  4,3850.1 3,144.1 36,457 -50.0 620,922 7.6 0.4 41 6.1 68.9
120 4
2023E 81,554.1  4,3873.1 3,374.7 39,904 45 658,076 9.0 05 47 6.2 71.6
0 T T 2,000
25 29 31 a8 2024E 86,699.7 53844  3,513.1 41,540 27 688,400 8.7 05 44 6.2 70.9
2025E 89,853.9  7.649.8  4870.1 57,586 441 733,874 6.3 05 35 8.1 67.6
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POSCO=ZA (005490)

Income Statement

Statement of Cash Flow

2023 sgh)| ® Aj2|= 16

[EER)) 2021 2022 2023E 2024E 2025E (leig)) 2021 2022 2023E 2024E 2025E

Oji=t 76,3324  84,750.2 81,5541 86,699.7  89,853.9 FAeSHIsE 6,259.4 6,186.8 6,715.8 7,423.2 9,853.3

HERZIHE (%) 32.1 1.0 -3.8 6.3 36 2] 20| (&) 7,195.9 3,560.5 3,650.2 3,748.0 5401.9

Of=4ot 64,451.2 77,100.9 73,914.2 78,203.4  78,618.7 OB XPALZID AL 2| 31354 3,204.7 4036.7 46732 5113.0

=50 11,881.1 7,649.3 7,639.9 8496.3 11,2352 AR A2t 4441 488.8 469.0 458.4 458.6

THofH| 2tk 2,643.0 2,799.2 2,766.8 31119 3,585.4 SRR B2 -7,070.6 -335.4 -450.2 -849.0 -510.0

o[y 9,238.1 4,850.1 4,873.1 5,384.4 7,649.8 Exjgs 6gdsE -5,583.5 -4,219.9 -9,110.4 -8,481.8 -8,354.0
FUOIUE(%) 12.1 57 6.0 6.2 8.5 [ BIHCAPEX) -3,079.7 -4,927.6 -7,466.1 -8,097.6 -8,172.1
84 -35.1 -970.5 -476.5 -763.4 -750.7 EXIXpA| 2 (B7H -674.7 -205.1 308.5 115.0 322.2
B4/ |Gt 649.6 676.3 610.6 625.8 629.0 HE&Es HZ3EE -768.7 1,319.4 1,725.3 -380.8 -713.5

JEtg g elael -436.5 -541.5 -130.2 -77.1 -77.2 AUBSEY 1,106.6 2,667.9 3,359.8 586.1 329.6

NTA IS AE0|Y 9,416.1 40144 4877.0 5,169.7 7,450.9 X225t 774 12.9 152.6 0.0 0.0
HOIMH|-E 2,220.2 453.9 1,226.8 1,421.7 2,049.0 HHIZO|STHAL) 20.1 3,277.6 -604.1 -1,439.4 785.8

=019 7,195.9 3,560.5 3,650.2 3,748.0 5401.9 PIES = 4,755.6 4,775.7 8,053.3 7,449.2 6,009.8

X|HiZFFX| & +0]9] 6,617.2 3,144.1 3,374.7 3,513.1 4,870.1 o\ 4775.7 8,053.3 7,449.2 6,009.8 6,795.6

Balance Sheet Key Financial Data

[CER) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

SEXpAF 46,6216 47,6495 50,3187 50,7123  52,621.0 FHCI0IE|(])
= =S 47752 8,053.1 7,449.0 6,009.6 6,795.5 SPS 875,503 982,715 964,325 1,025,167 1,062,464
e 9,266.7 8,696.1 9,018.7 9,564.2 9,891.9 EPS(X|H{Z=Z) 75,897 36,457 39,904 41,540 57,586
THDXHAE 15,215.1 15,4724 16,0465  17,017.1 17,600.1 CFPS 152,444 102,611 107,876 121,421 154,384

RS Xt 448500  50,757.3 55,2580 59,1800  62,537.3 EBITDAPS 147,012 99,067 110,898 124,345 156,335
QYA 29,596.7 31,7812  35546.5  38,970.8  42,029.9 BPS 578,383 620,922 658,076 688,400 733,874
L 4,166.3 48385 4,873.7 4,860.6 4.852.0 DPS 17,000 12,000 11,500 12,500 14,500
EXpXHAE 7,261.1 8142.4 8,444.6 8,955.3 9,262.2 BiE 4= E(%) 6.2 43 32 35 4.0

XS AH| 91,4716 98,406.8 105576.6 109,892.3 115,158.2 Valuation(Multiple)

[EExY 21,083.6  23,188.2  23,542.1  24,869.2  25664.0 PER 36 7.6 9.0 8.7 6.3
OHRIXH 5,468.2 5,520.8 5,725.7 6,072.0 6,280.0 PCR 1.8 2.7 33 3.0 2.3
IR 5110.4 6,833.1 6,456.9 7,056.9 7,406.9 PSR 03 03 0.4 0.4 03
GG 3719.6 5,082.9 5,394.7 5414.7 5,434.7 PBR 0.5 0.4 0.5 0.5 0.5

HIR-E 5L 15,583.1 16,961.2  20,517.2  20,706.2  20,799.8 EBITDA(M ) 12,817.5 8,543.6 9,378.8 10,516.0 13,221.4
ARRH 9,082.3 9,680.4 0.0 0.0 0.0 EV/EBITDA 25 4.1 4.7 4.4 35
[RzibNadt=s 3,828.8 2,709.3 15,783.5 15,733.5 15,683.5 Key Financial Ratio(%)

ExEAH| 36,666.7 40,149.4  44,059.3 455755  46,463.8 X}7|XH20| 2 & (ROE) 14.0 6.1 6.2 6.2 8.1

22 482.4 482.4 482.4 482.4 482.4 EBITDAO|2E 16.8 10.1 15 12.1 14.7

Yoz 1,388.0 1,400.8 1,553.5 1,553.5 1,553.5 Ll 66.9 68.9 71.6 70.9 67.6

7 |EFE 20| =k -678.9 -449.9 164.4 164.4 164.4 Z8HERHE 06 0.7 1.3 1.2 1.2

oldoiz 51,5329 529652 553473 579119 61,7576 O| Kt AHH & (x) 21.0 8.0 48 5.2 7.2

NI ES=NE 4,377.6 5,745.3 5,863.1 6,098.0 6,629.8 OHEME2ITE(x) 9.1 9.4 9.2 9.3 9.2

XEEA 54,8049 58257.4 61,5173 643169  68,694.5 THOXHS|H & (x) 6.3 55 5.2 52 52
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Analyst AH&] 02. 6454-4882

Jjaehyeok.jang@meritz.co.kr

Buy (+l+)

X-IJC:;IZ'R_jl- (12718) 43,000%_] #R _l?l_Il_|jl_I- %a‘ ?=|'I§ %QQE ?_I-‘.’.-_I' ASP -6|'§|'I- %7}1[', 2023'& ?:Hl! 0:||é,|'
XU} (6.1) 32,7008l = HUAMANM HME HEO M EE = SHE 2 BX XS
450 31.5% = XbSAH G RZM HZ0M| Q= AXSILE M| 5 =7 ATt St XSk T 71 H o (EY
KOSPI 2,569.17pt 15.58+21 018} O 2 QIS ASP 3]|£0] OF4| 2 A%t
A|7 2ol o19) ay -
R were - B8l AHSAH LT T TH0| AL YoY +17% S 7t 5502HE (ZE|E 4402HE, 11 9| 1109HE)
20T 1T I =T o -
SExAINg 62.61% = SH| X SKHZE 7t o ol M EICHH SE A
L= eHIE 2497%
523 A1/%Xt 41,700/28,100
YA 162.69 EXto|A ‘BUY’, BHEZ7143,0008 MA|
FRFR(%) = PBR-ROE Valuation AHg, 2023 0l 4 BPS 144,471 210 & PBRO.3tl & 85t0] A=
210t 2l 82l 3597 (COE 10.1%, ROE 4.0%, S7MZE 1% 7HH)
=UAF 6.52 -
= 2023 Forward PBR 2.2HH =Z&2| WF0{|0| M, tt7| M X & F17H0|2t 1 ekt o~ QoL
oWsBK  THE ehe 121 2|2 102 PBR2 20111 £ HZ 33 24A0| AIZHE 0|22 X4 HO 2 De-rating T
o Sy -103 47 207
Cia By -12.7 -8.0 -17.1
Fotaei=
(=) amxa) P
48 3,000
ofsed  <ijolo #0|9)  EPS (&) SLE BPS PER PBR  EV/EBITDA ROE HXiH|E
36 | A 2) (RIEIF)  (RIeR (%) () (EH) () (EH) (%) (%)
o | 2500 2021 22,8499 24475 14614 10951 =M 133,902 37 03 41 85 1029
Y 2022 273406 16165 10176 7,626 310 140235 40 02 43 56 R4
2023E 257037 13834 750.8 5626 311 144,471 58 02 45 40 91.2
% s 220 251 ppe 0 2024E 258857  1,5730 8833 6619 176 150,105 49 02 40 45 869
2025E 259066 14415 7915 5932 -10.4 155,050 55 02 39 39 83.3
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SILHHIE (004020)

Income Statement

Statement of Cash Flow

2023 sgh)| ® Aj2|= 16

[EER)) 2021 2022 2023E 2024E 2025E (leig)) 2021 2022 2023E 2024E 2025E

Oji=t 22,8499 27,3406 25,7037 258857  25906.6 FHESHI=E 2,002.9 2,179.6 1,915.9 2,336.8 2,220.5

MHEREIHE (%) 26.8 19.7 -6.0 07 0.1 2] 20| (&) 1,505.2 1,038.2 715.5 841.8 754.4

OfE-2I0t 19,3264 245069 23,1317 23,1202 23,2717 [UXAI 2] 1,531.0 1,531.2 1,539.2 1,495.4 1,459.2

=50 3,523.6 2,833.7 2,572.0 2,765.5 2,635.0 AR A2t 60.8 57.3 47.2 34.2 32.2

THjH|2F2t2|H] 1,076.1 1,217.3 1,188.6 1,192.5 1,193.5 2= Y -1,725.7 -738.3 -162.0 -12.5 -1.4

o[y 24475 1,616.5 1,383.4 1,573.0 1,441.5 Exjgs 6gdsE 663.4 -1,394.5 -698.3 -1,127.2 -1,156.9
FUOIUE (%) 10.7 59 5.4 6.1 56 FEXHEe| BIHCAPEX) -904.5 -1,021.0 -1,112.6 -1,146.0 -1,180.3
=89 -196.0 -249.0 -312.1 -314.2 -286.5 EXXtAtO] ZEA(ST)) 7.2 10.5 154.2 -8.0 6.8
S&/2HD | g a 32 11.8 6.3 10.0 8.9 LS HFEE -887.3 -469.2 -359.6 -358.8 -354.4

JEtI el -105.5 -30.8 -96.0 -107.7 -123.4 N l= s -663.0 -621.7 -171.1 -227.2 -222.9

NTA IS AE0|Y 2,149.1 1,348.6 981.6 1,161.1 1,040.5 WN=elE 0.0 0.0 0.0 0.0 0.0
HANMHIE 644.0 310.4 266.1 319.3 286.1 FeASIHE ) 463.7 317.7 861.7 850.9 709.1

2|0l 1,505.2 1,038.2 7155 841.8 754.4 pESCE 917.2 1,380.9 1,698.6 2,560.3 3411.2

X|HiZFFX| & +0]9] 1,461.4 1,017.6 750.8 883.3 791.5 2| U 1,380.9 1,698.6 2,560.3 3411.2 4,120.3

Balance Sheet Key Financial Data

[CER) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[EXH 12,7758 13,191.1 14,4122 15,2903  16,002.5 ECE NIETE))

A UH I GYRpL 1,380.9 1,698.6 2,560.3 3,411.2 41203 SPS 171,230 204,882 192,615 193,979 194,136
xR 3139.4 2,608.9 2,823.1 2,829.9 2,830.7 EPS(X|HHZ=Z) 10,951 7,626 5,626 6,619 5932
THDXHAE 6,730.4 6,704.3 7,254.9 7,272.3 7,274.2 CFPS 30,739 26,747 19,753 22,466 21,061

Hle St 24,266.5 23,6099  23,169.3 22,7875  22,476.7 EBITDAPS 30,269 24,017 22,254 23,250 21,978
[AX 19,2514  18,755.1 18,086.7  17,737.2  17,458.4 BPS 133,902 140,235 144,471 150,105 155,050
L 1,364.5 1,328.1 1,439.2 1,405.0 1,372.8 DPS 1,000 1,000 1,000 1,000 1,000
EXpXHLE 2,005.4 1,988.6 2,136.9 2,138.8 2,139.0 i =2 E(%) 2.4 33 3.1 3.1 3.1

XS AH| 37,0423 36801.0 37,5815 380778  38,479.2 Valuation(Multiple)

FSEH 7,466.8 8,119.2 8,950.7 8,868.1 8,778.2 PER 37 4.0 5.8 49 55
OHRIXH 2,207.0 1,108.7 1,199.8 1,202.6 1,203.0 PCR 13 1.1 1.7 15 1.6
IR 506.6 1,347.0 1,706.8 1,672.7 1,639.2 PSR 0.2 0.1 0.2 02 0.2
GG 2,556.2 2,794.9 2,939.9 2,881.1 2,823.5 PBR 0.3 02 0.2 0.2 02

HIR-E 5L 11,3151 9,553.2 8,971.9 8,840.6 8,709.1 EBITDA(M ) 4039.2 3,205.0 2,969.8 3102.6 2,932.9
AR 44718 3,796.5 34329 3,364.2 3,296.9 EV/EBITDA 41 43 45 4.0 39
RS 4,670.6 3,590.9 3,294.3 3,228.4 3,163.9 Key Financial Ratio(%)

ExEAH| 18,7819 17,6724 17,9226 17,7087 17,4873 X7 |Xp20] 2 E(ROE) 8.5 56 40 45 39

22 667.2 667.2 667.2 667.2 667.2 EBITDAO|2E 17.7 1.7 11.6 12.0 11.3

2oz 3,906.1 3,906.1 3,906.1 3,906.1 3,906.1 SafjelE 102.9 9.4 91.2 86.9 83.3

7 |EFEZ 0| A Y 1,049.2 879.2 956.9 956.9 956.9 Z2EHIERHE 13 13 1.6 16 1.6

oldoiz 12,3585  13,373.7 13,8614  14,613.1 15,273.1 ORI Al & (x) 8.1 45 33 38 35

NI ES=NE 391.8 414.8 379.8 338.3 301.2 OHEME2ITE(x) 8.2 9.5 9.5 9.2 9.2

XEEA 18,260.4 19,1285 19,6589  20,369.2  20,992.0 THOXHS|H & (x) 40 4.1 37 36 36
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Compliance Notice

= ZAEMARE MR AP HMSE AMLO] YELILE PAts A2 A Y ol & ZAREMAIR0| AFE =2 XZS 1% Ok 2Rt UX| gELICh

= A= E Zdol ofd2|AE = AZAPY ¥l = S5 ML OB EtAPE gLt

= A=0| ARIE LHE2 2212 o2 Fetop| st UM, ol £get U{0|LE ZHY 0] MO JHEHH| AYEIASZE eIl

= A@e SRS FXPHT| FHi0t £l YRS S SO 2 MR = XYL = K20l +5E LHE2 A 2IMXIMES] FYX2M Xt gt =
O 2hdo|Lt g2 BB §ELICE 2 A2 S 0183t = 22 & AEet 2Rt £X1e| A5 22 Aol O 2 SHAID| Hig L ch

M2tA OfiH3t A0 2 X2 = T Zufet 2t X MAI o] ZUXIZ 2 AEE - PELICH 2 RARRMXIZE = PAF T2H0f| 35101 HiZE|= X2 2 At

512} §lO| =At, CHOA, BHA

EAST BUNY

(2019 92 16YLFH 7| ZE HH Al

2 =+ gttt

=]

FAle|A g

[y . o (=]
71y SE M FHI|EY AN L B A SIIH| SRS =2 o & SELUES 20| EXtelA HIS
FHIIEY Buy FHI|1EY AT AN BHF ST +20% O] & 0y £~ 85.3%
ESESIR W =Py . _
=ohyH| 352 Hold FHIIEL HE ML BISIIohH| —20% O & ~ +20% 0| gt 5= 14.7%
o oHe
Sell FHEI| Y A™ 7 BRSO H] —20% 0| gt o= 0.0%
A2 AZHEUT| & MAE A HH| S ChH| 2 R/H[S2 HaE =& 20234 38 31 7|Eo =2
. _ 22187 S 8FAEE
FHI|EY Overweight (H| S ZiCH) thatod ZEBH A2
A X 4ChH| 35= EXSZO HIE
s °F Neutral (&) Frs=9 vl
Underweight (HIS&4)
POSCOZY 2 (005490) £ASTHZ LIS * BHZEL ALY 130|0, EXSZHY JHTE SHRVIE MY
A PN =L EXtelA HYFIL  EERt 22|5(%)*
0} 2 YR} s 30|
() B E|(XA)
2021.03.25 J[¥E=2|Z Buy 400,000 =2Z¥ -11.5 24 o
2021.06.08  ARiEA Buy 450,000 =27 319 -16.7 @) POSCOZHA HEzoh
2022.06.03 AlHEAM Buy 390,000 =23Y -37.0 -25.6 600,000 4
2022.08.31 Univ Out
2023.06.01 Ad=M Buy 480,000 A 450,000 1 | I
300,000 -
150,000 -
0 T T T T
215 2111 225 2211 235



FCIH|Z (004020) EASIHA LIS * L CRIAIR 190|0, SXS WY THmE 48%012 SYE
HHAQ YA EXtel HyFor  EHExt 22|1E(%)*
7t L HHFIL 50|
() TS LESP))

20210428 J|¥=z|T  Buy 60,000 =27 7.5 32 )
2021.06.08  ARiEM Buy 67,000 =AY -32.9 -17.3 @) St HHYZ}
2022.06.03  Aldsa Buy 56,000 =€ -39.3 255 80,000 -
2022.08.31 Univ Out
2023.06.01 Al Buy 43,000  EXE - - 60000 H

40,000 -

20,000 -

0 T T

215 2111 225 2211 235





