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  165,000   47.3%  112,000  

       

 

 

KOSPI 2,609.58   ( ) 2,219   ( ) 22    (%) 18.9 
 

 

Report summary 
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  Non-China        

. 1) 12MF PBR 0.5 , 2)  1,718 , 3)      .   

   /       . 

4Q23    

OCI  4Q23  648   1,372   53% .   

  (  DCRE)             
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 2      . 
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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 3,244 4,671 2,679 3,107 3,726 

 ( ) 626 977 531 669 863 

 (%) 19.3 20.9 19.8 21.5 23.2 

 ( ) 648 880 700 612 770 

EPS ( ) 27,156 36,910 35,269 31,199 39,337 

ROE (%) 23.9 25.2 18.2 15.1 16.5 

P/E ( ) 3.8 2.2 3.0 3.6 2.8 

(%) 1M 6M 12M 

 6.3 9.3 20.0 

 5.0 8.1 12.8 
 

P/B ( ) 0.8 0.5 0.6 0.5 0.4 

 (%) 1.9 3.1 3.1 2.9 2.9 

: K-IFRS  ,     

: OCI ,   
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4Q23 Review: DCRE      

OCI  4Q23  648   1,372   53% 

.     (  DCRE)       

      . DCRE      450

   17.4   .    

      80%   ,   

 709     23%  . 

 

         

. 2027       21,600     

.         .   12

 9     .     FCF 

30%  24~26       .   23   

 3,300    (1.3%)  .  

 

 1. OCI     ( ) 

    1Q23 2Q23 3Q23 4Q23P 1Q24F 2Q24F 3Q24F 4Q24F 2023F 2024P 2025F 

  719.6 594.3 690.3 675.3 691.8 787.3 792.9 835.1 2,679.5 3,107.0 3,725.9 

   461.5 356.8 412.4 341.9 370.8 483.6 502.7 530.5 1,572.6 1,887.5 2,424.2 

  DCRE 103.5 122.9 162.4 187.2 174.8 157.5 144.0 158.4 576.0 634.7 716.9 

   161.7 120.7 115.5 146.2 146.2 146.2 146.2 146.2 544.1 584.8 584.8 

  203.4 132.0 130.8 64.8 96.2 176.6 188.9 207.5 531.0 669.3 862.7 

   171.5 110.9 78.6 75.2 87.4 161.3 167.5 181.8 436.3 597.9 770.3 

  DCRE 24.0 13.4 35.0 -17.4 -1.7 4.7 10.1 15.8 55.0 28.9 50.2 

   7.9 7.7 17.2 7.0 10.6 10.6 11.3 9.9 39.7 42.4 42.3 

   203.0 174.1 141.2 15.2 116.6 191.2 198.6 222.3 533.6 728.7 915.8 

( )   213.2 391.0 113.1 -17.6 98.0 160.7 166.9 186.8 699.7 612.3 769.6 

:    – OCI China, OCI Vietnam, OCI Japan, OCI Global  

: OCI ,   

 

 

1Q24 Preview:     

 1Q24  962    48.5%   . 

1      DCRE    SMP   

 OCISE . DCRE  3        

 . OCIM         1  

 70%  .  1       , 

  2   90%    . 
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 16.5    .     

   Non-China     

   . 1) 12MF PBR 0.5 , 2)  1,718 , 3)  

    .   1.6       

     .   ROE     

    ,    . 

 

 2.   

   

12MF ( ) 613 12   

Target PER 5.2 12MF PER 4.7  PBR  10%  

( ) 3,169  

( ) 19.6  1.2%   

( ) 161,992  16.5   

( ) 112,000  

(%) 47.3  

: OCI ,   
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: PVInsights,    : PVInsights,   

   

 3    4  
 

 

 

: PVInsights,    :   

   

 5    6 –  
 

 

 

: Factset,    : BNEF,   
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  ( )        ( )     

( )      ( )     

 4,671 2,679 3,107 3,726   4,111 3,859 3,977 4,195 

 3,383 1,964 2,253 2,678         

 1,288 715 854 1,048         

 312 185 185 185       

 977 531 669 863       

 977 531 669 863   2,635 1,645 1,935 2,268 

 25 3 60 53       

           

            

       6,746 5,504 5,912 6,463 

       1,578 769 757 732 

             

           

 878 699 619 778       

       1,156 867 732 595 

           

 914 728 619 778       

       2,734 1,637 1,489 1,326 

       3,912 3,770 4,318 5,022 

EBITDA           

FCF           

EBITDA  (%)           

 (%)       99 98 105 114 

  (%)       4,011 3,868 4,423 5,136 

           

  ( )         valuation ( )     

( )           

   567 1,207 498 721  P/E (x)     

      P/CF (x)     

      P/B (x)     

       EV/EBITDA (x)     

       EPS ( )     

       CFPS ( )     

      BPS ( )     

   ( )      DPS ( )     

 ( )       (%)     

   ( )       (%)     

       (%)     

   -58 -36 -373 -451  EBITDA  (%)     

( )       (%)     

( )      EPS  (%)     

 ( )        ( )     

        ( )     

   25 -440 -314 -314    ( )     

 ( )      ROA (%)     

 ( )      ROE (%)     

        ROIC (%)     

       (%)     

  547 1,156 -227 -76   (%)     

      /  (%)     

      /  (x)     

: OCI ,   
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  ( ) 
(%) 

 

 
 ( )  

OCI  (010060) 

2023.10.27  165,000 - - 

2023.07.20  186,000 -47.49 -36.83 

2023.04.20  166,000 -33.40 -27.23 

2023.01.26  113,000 -13.20 2.04 

2022.10.27  169,000 -44.92 -37.28 

2022.07.27  151,000 -27.50 -11.92 

2022.05.30  163,000 -22.30 -11.96 

2021.09.10     - -   

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

88.55% 6.63% 4.22% 0.6% 

* 2023  12  31    1        

 

Compliance Notice 

-     OCI   1%   . 

-     OCI  ( )     (LP)   . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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