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Profit & Loss (Consolidated)

Earnings Summary Analysis

2Q`24 Performance (EcoPro BM)

(Unit : KRW in 100 Millions)
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[24.2Q Review]

 Revenue decreased by 17% QoQ with decline in ASP   

- ASP (Cathode) : -13% QoQ

 EBIT remained comparable to previous quarter due to 

reversal of inventory valuation loss (KRW 47.4B)

[24.3Q Outlook]

 Sales of single crystal cathodes expected to continue 

growing, due to expansion of North American ESS 

market, but growth of EV cathode sales to be limited

 ASP to be stabilized with reduced rate of decline

- ASP (Cathode) Forecast in 24.3Q : QoQ -2.9% (USD)

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

-58%-17%8,0959,70519,062Revenue

-56%-17%7,6939,26517,501CoGS

-97%-42%39671,147EBIT

--0.5%0.7%6.0%(%)

-77%-8%3083341,369EBITDA

--3.8%3.4%7.2%(%)
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Balance Sheet (Consolidated)

EV PT* ESS& Misc

Financial StatusRevenue Structure

(Unit : KRW in 100 Millions)

2Q`24 Performance (EcoPro BM)

Revenue by Segments (Consolidated)
(Unit : KRW in 100 Millions)

*PT : Power Tools6

 Total sales volume for cathode decreased by 3.6% QoQ

 Revenue for PT and ESS rose with increased sales

- Sales volume increase QoQ : PT +46%, ESS +85%

 Debt ratio slightly decreased though borrowings up

- Debt ratio : 24.1Q 164% → 24.2Q 160%

 With efforts to reduce working capital, inventory       

amount decreased by KRW 175.9B QoQ

7,889 

5,691 

1,029 

1,373 

786 

1,030 

24.1Q 24.2Q

9,705

8,095

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

-0.3%-0.6%42,55242,79242,682Assets

98%-2.0%4,2904,3762,167Cash & Equiv.

-43%-19%7,4859,24413,121Inventories

0.8%-1.6%26,18526,60025,982Liabilities

26%4.1%20,32619,52716,132Borrowings

-2.0%1.1%16,36716,19316,700Equity
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2Q'24 Performance (EcoPro Materials)

Earnings Summary Analysis
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[24.2Q Review]

 Precursor sales decreased due to reduced demand in 

downstream market, leading to 16% down in revenue

 Profitability improved with favorable KRW/USD 

exchange rate and increased spread margin between 

ASP and material costs

[24.3Q Outlook]

 Expansion of precursor sales to external customers  

and production tests for new customers to be expected

 Capacity expansion of CPM3 and CPM4 plants to be 

proceeded as scheduled

Profit & Loss (Individual)
(Unit : KRW in 100 Millions)

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

-77%-16%6677922,891Revenue

-78%-26%6188402,751CoGS

---37-13071EBIT

---5.5%-16%2.5%(%)

-47%-74-23141EBITDA

--11%-2.9%4.9%(%)
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Revenue Structure Financial Status
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 Total sales volume decreased by 44% QoQ while ASP 

increased by 2.9% QoQ

 Established additional sales channels of high-purity 

metal sulfate produced through RMP process

 To respond to demand in 2H, procured additional MHP, 

leading to 31% increase in inventory assets

 Debt ratio rose with increased borrowings for CPM3, 4

- Debt ratio : 24.1Q  38% → 24.2Q  45%

2Q'24 Performance (EcoPro Materials)

Revenue by Segments (Individual)
(Unit : KRW in 100 Millions)

Balance Sheet (Individual)
(Unit : KRW in 100 Millions)

Ni ≥ 90% Ni ≥ 80% Misc*

*Misc : Merchandise and other cathode precursor sales

187

108 

265

24.1Q 24.2Q

792

667

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

51%3.7%11,14010,7397,375Assets

1,182%-20%1,2691,58899Cash & Equiv.

43%31%2,4011,8311,680Inventories

-17%18%3,4652,9454,154Liabilities

-18%18%2,9272,4733,577Borrowings

138%-1.5%7,6767,7943,220Equity
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[24.2Q Review]

 Quarterly revenue decreased by 9.1%, due to 

deferred revenue recognition for Greenhouse and 

Fine Particles businesses

 Quarterly profitability decreased, due to product mix 

change with revenue expansion of Water Treatment

Earnings Summary Analysis

2Q`24 Performance (EcoPro HN)

Profit & Loss (Consolidated)
(Unit : KRW in 100 Millions)
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[24.3Q Outlook]

 Greenhouse and Fine Particle projects expected to 

normalize in pace, with favorable demand forecast  

across business segments

 Construction of a new factory and production lines in 

Cho-pyeong industrial complex to be completed

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

-17%-9.1%468515565Revenue

-6.1%-5.6%354375377CoGS

-67%-50%3673112EBIT

--7.7%14%20%(%)

-59%-42%5189127EBITDA

--11%17%22%(%)
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Chemical Filter Greenhouse Fine Particles Water Treatment

Revenue Structure Financial Status

2Q`24 Performance (EcoPro HN)

(Unit : KRW in 100 Millions)
Balance Sheet (Consolidated)

(Unit : KRW in 100 Millions)
Revenue by Segments (Consolidated)
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 Chemical Filter maintained steady sales, while Water 

Treatment accelerated its business pace, leading to 

revenue growth

- Order backlog (24.2Q) : KRW 105.5B

 Cash & Equiv. decreased by 77%, due to dividends paid 

(KRW 9.1B) and continued investments in new factory

 Debt ratio decreased by 8% QoQ, recording 104%

121 123 

230 

82 

28 

40 

136 

223 

24.1Q 24.2Q

468
515

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

22%-0.9%2,2802,3011,865Assets

-67%-77%70308211Cash & Equiv.

-15%6.8%120112141Inventories

29%-4.5%1,1611,216903Liabilities

34%17%690590515Borrowings

16%3.2%1,1191,085962Equity
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Earnings Summary Analysis

2Q`24 Performance (EcoPro)

Profit & Loss (Consolidated)
(Unit : KRW in 100 Millions)
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[24.3Q Outlook]

 To expand lithium sales to new customers 

- Long term supply agreement with Samsung SDI (24.04)

 To expand partnership with Hyundai Glovis, Cirba

Solutions, though difficulty exists in recycling business

[24.2Q Review]

 Revenue in battery material decreased by 15%, due to 

drop in ASP and slowdown in downstream market

 EBIT decreased driven by higher material costs in    

lithium and recycling business

 Increased profit from global resource investment

- Equity Method Income (QMB) : 24.1Q KRW 3.0B → 2Q 4.9B

- Additional investment on track (Nickel 85Kts/Year)

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

-57%-15%8,64110,20620,172Revenue

-52%-13%8,6179,92317,935CoGS

---546-2981,703EBIT

---6.3%-2.9%8.4%(%)

---871532,064EBITDA

---1.0%1.5%10%(%)
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Financial Status Key Metrics

2Q`24 Performance (EcoPro)

Balance Sheet (Consolidated)
(Unit : KRW in 100 Millions)

12

※ Debt (%) : Total Liabilities / Total Net Asset

※ Net Debt to Total Asset (%) : (Interest accruing liabilities – Cash) / Total Asset

 Q-end tangible assets increased by KRW 425.6B, 

mainly due to investments in Hungary and other plants

 Increase in borrowings for global resource investments 

led to rise in debt ratio and net borrowings dependency

131.1%
154.5%

116.8% 115.2% 124.1%

23.2Q 23.3Q 23.4Q 24.1Q 24.2Q

Debt (%)

27.8% 32.6% 30.6% 28.2% 30.8%

23.2Q 23.3Q 23.4Q 24.1Q 24.2Q

Net Debt to Total Asset (%)

YoY(%)QoQ(%)24.2Q24.1Q23.2Q

18%2.7%76,41574,38164,883Assets

117%5.5%8,0267,6103,706Cash & Equiv.

-25%-9.4%13,58114,99618,184Inventories

15%6.3%42,32039,82036,807Liabilities

26%11%31,28228,23124,881Borrowings

21%-1.3%34,09534,56028,077Equity



01 ECOPRO in EUROPE

Ⅱ. Business Status
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ECOPRO in EUROPE
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ECOPRO in EUROPE
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Status of Hungary Cathode Plants
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`24.2Q`24.1Q`23.4Q`23.3Q`23.2Q`23.1Q

42,55242,79243,61848,05542,68241,420

17,66320,79424,43531,23527,46229,152

4,2904,3765,1275,2992,1672,390

5,0136,2287,67012,1579,60311,470

7,4859,24411,08811,33313,12112,320

24,89021,99819,18316,82115,22112,268

23,70520,93618,24216,21514,11711,228

26,18526,60027,62430,92725,98225,816

18,29218,77921,31324,22321,87522,643

3,8084,5417,3416,5117,4789,638

12,92212,14712,28115,30812,28210,636

7,8937,8206,3116,7044,1073,172

7,4047,3805,9246,4443,8502,892

16,36716,19315,99417,12816,70015,604

13,85813,78613,71514,93414,69214,056

489489489489489489

2,5092,4072,2792,1942,0081,548
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Financial Statement

17,8008,0959,70569,00911,80418,03319,06220,110

8414024402,934-8958501,5611,418

7353633731,374224391414344

10639671,560-1,1194591,1471,073

0.6%0.5%0.7%2.3%-9.5%2.5%6.0%5.3%

6423083342,487-8497161,3691,251

3.6%3.8%3.4%3.6%-7.2%4.0%7.2%6.2%

-178-113-65777-1,4982451,055975

-138-88-49547-1,294212825804
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`24.2Q`24.1Q`23.4Q`23.3Q`23.2Q`23.1Q

11,14010,73911,0426,9057,3757,627

4,5725,1785,7632,4743,0153,528

1,2691,5883,77459999

7501,543931831858960

2,4011,8319551,3551,6802,141

6,5685,5625,2794,4324,3604,099

5,7144,6534,3084,2084,1453,923

3,4652,9453,0513,7874,1544,428

3,1572,5982,6743,3043,6563,819

104121138134209197

2,7172,2172,2173,0123,1733,211

308347377483499609

210257303350404553

7,6767,7947,9913,1183,2213,199

352351351290290290

Financial Statement
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1,4596677929,5251,8842,4002,8912,350

149-4835579-2140138

168868226777666954

-166-37-130881-697184

-11%-5.5%-16%0.9%0.1%-2.9%2.5%3.6%

5174-2341710323141150

3.5%11%-2.9%4.4%5.5%1.0%4.9%6.4%

-157-34-123-32-27-1023562

-93-8-855044-853754
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`24.2Q`24.1Q`23.4Q`23.3Q`23.2Q`23.1Q

2,2802,3012,2582,0091,8651,826

1,0891,3511,4701,3731,2741,252

7030822521121161

8689131,083984901969

120112153158141190

1,191950788636590574

1,061818660528484461

1,1611,2161,152946903953

787842783844809855

319371264322218253

440340450485515415

3743753701029498

250250250000

1,1191,0851,1061,063962873

777777777777

20

Financial Statement

9834685152,290476654565595

254114140756170198188200

144786633898837681

109367341872114112120

11%7.7%14%18%15%18%20%20%

140518948088130127135

14%11%17%21%18%20%22%23%

112407240564115106120

98326633557978497
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`24.2Q`24.1Q`23.4Q`23.3Q`23.2Q`23.1Q

76,41574,38175,57075,72564,88367,036

30,30434,02939,77145,39937,53243,341

8,0267,61011,1608,1413,7063,505

5,3236,4738,13114,06410,00112,450

13,58114,99715,97516,53818,18417,299

46,11140,35235,79930,32627,35123,695

35,05630,80027,06824,26721,65018,092

42,32039,82040,70845,97436,80737,320

24,18324,09227,43631,86429,89829,683

3,1743,4616,6935,7527,0218,827

18,54117,75617,97922,32119,64117,224

18,13615,72813,27314,1106,9097,637

12,74110,4758,1798,5395,2404,942

34,09534,56034,86129,75128,07729,715

16,04516,48116,70314,06513,97417,005

133133133133133126

18,05018,07918,15915,68614,10212,711

21

Financial Statement

18,8478,64110,20672,60212,74819,03820,17220,644

307242835,042-7851,2392,2372,351

1,1525715812,060409590534527

-844-546-2982,982-1,1946501,7031,824

-4.5%-6.3%-2.9%4.1%-9.4%3.4%8.4%8.8%

66-871534,626-6801,1112,0642,131

0.4%-1.0%1.5%6.4%-5.3%5.8%10%10%

-1,305-783-5231,442-1,713480-2,7225,396

-1,061-636-4251,353-934175-2,1724,285






