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(Maintain)  Buy 

Target price ▲ W79,000 

Current price (4/10/26) W54,000 

Upside 46.3% 

 

OP (26F, Wbn) -3 
Consensus OP (26F, Wbn) -9 

EPS growth (26F, %) TTB 
Market EPS growth (26F, %) 180.0 
P/E (26F, x) 643.2 
Market P/E (26F, x) 7.7 
KOSDAQ 1,093.63 

Market cap (Wbn) 649 
Shares (mn) 12 
Free float (%) 45.4 
Foreign ownership (%) 4.9 
Beta (12M) 1.21 
52-week low (W) 31,650 
52-week high (W) 79,400 

(%) 1M 6M 12M 
Absolute 12.7 26.9 53.8 
Relative 17.3 -0.3 -4.1 
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(Dec.) 2023 2024 2025 2026F 2027F 
Revenue (Wbn) 183 145 134 210 307 
OP (Wbn) -8 -23 4 -3 18 
OP margin (%) -4.4 -15.9 3.0 -1.4 5.9 
NP (Wbn) -42 -27 -58 1 17 
EPS (W) -4,175 -2,740 -5,710 84 1,441 
ROE (%) -13.1 -8.3 -14.6 0.2 4.0 
P/E (x) - - - 643.2 37.5 
P/B (x) 3.7 1.0 1.3 1.5 1.5 
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

278280 KQ · Batteries 

Chunbo 
Emerging as a key Cybercab beneficiary 

Raise TP to W79,000 

We raise our target price for Chunbo by 16% to W79,000 (from W68,000), reflecting an 
11% upward revision to our 2027F EBITDA. Our target EV/EBITDA remains 15x. Notably, 
the fluorinated electrolyte (F-electrolyte) salt lines that began production and 
shipments earlier this year are ultimately linked to the Cybercab program of a North 
American OEM (supplied for its in-house 4680 cell production). Despite the initial 
depreciation burden associated with the ramp-up of this capacity, we expect F-
electrolyte product shipments to contribute meaningfully to earnings on an EBITDA 
basis. In addition, from 2H26, ASP increases driven by rising raw material prices (e.g., 
lithium) are likely to take hold, supporting meaningful spread improvement. All in all, 
we expect 2027 EBITDA to surpass the levels seen during the 2021-22 industry up-cycle. 

One of only a small handful of Cybercab beneficiaries 

We believe full-scale F-electrolyte shipments have begun via two global electrolyte 
producers, with a North American OEM being the end-customer. The end-application 
is believed to be the OEM’s Cybercab (in-house 4680 cells). While further clarity is 
needed on the pace of Cybercab/4680 cell mass production and actual demand 
following launch, we expect F-electrolyte products to become a key driver of 
fundamentals and valuation, given: 1) the Cybercab’s stronger medium/long-term 
demand visibility relative to other EV models; and 2) the relatively limited pool of 
Cybercab beneficiaries in the global EV battery value chain.  

We expect F-electrolyte product revenue to increase sharply starting in 2026 (from 
W1bn in 2025 to W50bn in 2026 and W105bn in 2027). Accordingly, the share of F-
electrolyte products within Chunbo’s battery materials revenue should rise from 2% in 
2025 to 36% in 2026 and 46% in 2027, driving overall earnings growth.   

ASP increases in 2H26 to support earnings recovery  

Near-term operating profit is likely to come under pressure, given the depreciation 
expenses associated with the start-up of new F-electrolyte product lines. That said, the 
firm should see meaningful improvement on an EBITDA basis. We expect 2027 EBITDA 
to surpass the levels seen during the 2021-22 industry up-cycle.  

Of note, we expect ASPs for existing products to rise by around 20% in 2H26. Higher 
key raw material prices are normally reflected in ASPs with a time lag, leading to wider 
spreads. Additionally, the electronic materials segment—where favorable conditions 
(i.e., semiconductor up-cycle) persist and margins remain high (around 20%)—should 
also support an overall earnings recovery. 
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Table 1. Valuation table 
   Value Notes 

2027F EBITDA (Wbn) 83   Raised by 11% 
Target EV/EBITDA (x) 15  
Fair EV (Wbn) 1,245   

Net debt (2027F) 320  
Shares (‘000) 11,771   

Target price (W) 79,000  
Current price (W) 54,000   

Upside (%) 46.3  
Source: Mirae Asset Securities Research 

Table 2. Quarterly and annual earnings    (Wbn, %) 

1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F 

Revenue 39.0  43.9  53.0  73.8  68.1  73.1  77.7  87.8  209.6  306.7  
Battery materials 21.4  26.9  35.7  55.7  49.8  54.1  57.5  65.7  139.7  227.1  
Electronic materials 13.1  12.5  12.8  13.5  13.7  14.4  15.6  17.4  51.9  61.2  
Other 4.5  4.5  4.5  4.5  4.6  4.6  4.6  4.6  18.1  18.4  

OP -9.3  -5.0  3.8  7.7  4.0  4.2  4.5  5.1  -2.7  17.8  
Battery materials -10.7  -7.0  1.8  5.6  2.5  2.7  2.9  3.3  -10.3  11.4  
Electronic materials 1.3  1.9  1.9  2.0  1.4  1.4  1.6  1.7  7.1  6.1  
Other 0.1  0.1  0.1  0.1  0.1  0.1  0.1  0.1  0.4  0.4  

OP margin -23.8  -11.3  7.2  10.4  5.9  5.7  5.8  5.8  -1.3  5.8  

Growth (QoQ/YoY) 

Revenue 9.8  12.5  20.9  39.1  -7.6  7.3  6.3  12.9  52.9  46.3  
Battery materials 23.9  25.7  32.6  56.3  -10.6  8.5  6.4  14.2  102.5  62.5  
Electronic materials -5.0  -5.0  3.0  5.0  2.0  5.0  8.0  12.0  1.6  18.0  
Other 0.5  0.5  0.5  0.5  0.5  0.5  0.5  0.5  5.5  2.0  

OP TTR RR TTB 100.0  -47.9  4.7  8.1  12.6  TTR TTB 
Battery materials RR RR TTB 212.5  -55.3  8.5  6.4  14.2  RR TTB 
Electronic materials -49.6  42.5  3.0  5.0  -32.0  5.0  8.0  12.0  -21.8  -14.1  
Other -59.8  0.5  0.5  0.5  0.5  0.5  0.5  0.5  TTB 2.0  

Source: Company data, Mirae Asset Securities Research 
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Chunbo (278280 KQ) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025 2026F 2027F  (Wbn) 2024 2025 2026F 2027F 
Revenue 145 134 210 307  Current assets 247 126 145 181 
Cost of revenue 159 120 200 273  Cash & equivalents 16 15 27 41 
GP -14 14 10 34  AR & other receivables 25 27 57 68 
SG&A expenses 9 10 12 16  Inventory 32 31 61 72 
OP (adj.) -23 4 -3 18  Other current assets 174 53 0 0 
OP -23 4 -3 18  Non-current assets 760 724 714 701 
Non-operating profit -5 -67 4 1  Investments in associates 3 4 0 0 
Net financial income -15 -21 -5 -5  PP&E 705 652 611 586 
Net income from associates 1 1 1 0  Intangible assets 1 1 1 1 
Pretax profit -28 -63 1 19  Total assets 1,008 850 858 882 
Income tax 5 -3 0 2  Current liabilities 490 320 238 243 
Profit from continuing operations -32 -60 1 17  AP & other payables 7 8 17 20 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 477 308 211 211 
NP -32 -60 1 17  Other current liabilities 6 4 10 12 
Attributable to owners -27 -58 1 17  Non-current liabilities 103 62 154 154 
Attributable to minority interests -5 -2 0 0  Long-term financial liabilities 101 60 150 150 
Total comprehensive income -32 -61 1 17  Other non-current liabilities 2 2 4 4 
Attributable to owners -27 -58 1 17  Total liabilities 593 382 392 397 
Attributable to minority interests -5 -2 0 0  Equity attributable to owners 366 423 423 440 
EBITDA -3 27 58 83  Capital stock 5 6 6 6 
FCF -107 -13 17 26  Capital surplus 121 236 236 236 
EBITDA margin (%) -2.1 20.1 27.6 27.0  Retained earnings 144 86 87 105 
OP margin (%) -15.9 3.0 -1.4 5.9  Minority interests 49 44 44 44 
Net margin (%) -18.6 -43.3 0.5 5.5  Shareholders' equity 415 467 467 484 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025 2026F 2027F   2024 2025 2026F 2027F 
Operating cash flow 22 8 37 66  P/E (x) - - 643.2 37.5 
NP -32 -60 1 17  P/CF (x) - 24.6 9.6 7.2 
Non-cash income/expenses 17 80 66 73  P/B (x) 1.0 1.3 1.5 1.5 
   Depreciation 19 23 61 65  EV/EBITDA (x) - 35.2 17.6 12.2 
   Amortization 0 0 0 0  EPS (W) -2,740 -5,710 84 1,441 
   Other -2 57 5 8  CFPS (W) -1,507 2,000 5,619 7,497 
Chg. in working capital 41 -8 -25 -17  BPS (W) 36,996 36,568 35,506 36,947 
Chg. in AR & other receivables 10 1 -30 -11  DPS (W) 0 0 0 0 
   Chg. in inventory 42 0 -29 -12  Dividend payout ratio (%) 0.0 0.0 0.0 0.0 
Chg. in AP & other payables -11 -2 6 2  Dividend yield (%) 0.0 0.0 0.0 0.0 
Income tax 0 -1 0 -2  Revenue growth (%) -20.7 -7.6 56.6 46.3 
Cash flow from investing activities -176 151 -21 -52  EBITDA growth (%) TTR TTB 120.4 42.3 
Chg. in PP&E -129 -21 -20 -40  OP growth (%) RR TTB TTR TTB 
Chg. in intangible assets 0 0 0 0  EPS growth (%) RR RR TTB 1,616.0 
Chg. in financial assets -69 115 -1 -12  AR turnover (x) 5.8 5.3 5.1 5.0 
Other 22 57 0 0  Inventory turnover (x) 2.9 4.2 4.6 4.6 
Cash flow from financing activities 106 -159 -7 0  AP turnover (x) 33.2 28.3 24.6 22.5 
Chg. in financial liabilities 11 -211 -7 0  ROA (%) -3.3 -6.5 0.1 2.0 
Chg. in equity -3 116 0 0  ROE (%) -8.3 -14.6 0.2 4.0 
   Dividends  0 0 0 0  ROIC (%) -3.6 0.5 -0.4 2.3 
Other 98 -64 0 0  Debt-to-equity ratio (%) 142.9 81.8 83.9 82.0 
Chg. in cash -45 0 12 14  Current ratio (%) 50.5 39.3 60.9 74.4 
Beginning balance 61 16 15 27  Net debt-to-equity ratio (%) 96.9 68.1 71.6 66.1 
Ending balance 16 15 27 41  Interest coverage ratio (x) -1.2 0.2 -0.5 2.8 
Source: Company data, Mirae Asset Securities Research 
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 

 

 

Chunbo (278280) 04/10/26 Buy 79,000 
 01/27/26 Buy 68,000 
 03/31/25 Buy 46,000 
 09/03/24 Buy 80,000 
 05/31/24 Buy 100,000 
 11/17/23 Buy 145,000 
    
    
    
     
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 80.84% 0% 18.56% 0.6% 
Investment banking services 86.67% 0% 13.33% 0% 
* Based on recommendations in the last 12-months (as of March 31, 2026) 
 
Disclosures 
As of the publication date, Mirae Asset Securities Co., Ltd. and/or its affiliates own 1% or more of Chunbo’s shares outstanding. 
 
Analyst certification 
The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean 
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst 
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any 
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to 
the specific recommendations or views contained in this report. Mirae Asset Securities Co., Ltd. (“Mirae Asset Securities”) policy prohibits its Analysts and 
members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director, 
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other 
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae 
Asset Securities, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business 
units, the institutional equities, investment banking, proprietary trading, and private client divisions. At the time of publication of this report, the Analysts do 
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Disclaimers 
This report was prepared by Mirae Asset Securities, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information 
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securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of 
Mirae Asset Securities by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or 
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Stock ratings Sector ratings 
Buy Expected 12-month return: +20% or greater Overweight Expected to outperform the market over 12 months 
Hold Expected 12-month return: Greater than -10% and less than +10% Neutral Expected to perform in line with the market over 12 months   
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do not accept any liability for any loss arising out of the use hereof. 
Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. 
The reports may reflect different assumptions, views, and analytical methods of the analysts who prepared them. Mirae Asset Securities may make 
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of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of 
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implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any 
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All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset 
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae 
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