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26.3Q
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32㚠
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26.2Q

515

Earnings Summary

11358502323EBIT

22㚠11㚠15㚠5.9㚠8.2㚠㚠

284
392 347

515 528

25.3Q 25.4Q 26.1Q 26.2Q 26.3Q
Outlook

Review

 Accelerating revenue contribution from air㎿pollution control plant business
 Stable earnings supported by balanced biz. growth

25㚠

55㚠

15㚠 3㚠

528

Revenue
㏙Unit : KRW 100M㏚ ㏙Unit : KRW 100M㏚Revenue Structure

Chemical Filter
GreenHouse GasReduction
Fine Dust Reduction
Water Treatment
Other

 Domestic 㖈 Overseas new customers drivingrevenue diversification and business stability
 Backlog growth from continued Fab orders
 Product mix㎿driven profitability enhancement
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YoY㏙㚠㏚QoQ㏙㚠㏚26.3Q26.2Q25.3Q
8.9㚠3.2㚠4,7054,5584,320Assets

㎿68㚠4.0㚠184177578Cash 㖈  Equiv.
4.1㚠㎿11㚠1,1441,2921,099Financial    Assets㏙*㏚
43㚠2.2㚠224219157Inventories

12㚠1.8㚠1,4831,4561,320Liabilities

4.9㚠㎿1,0911,0911,040Debts

7.4㚠3.9㚠3,2233,1023,001Equity

3Q26 Performance

48㚠 47㚠 46㚠

26.1Q 26.2Q 26.3Q

 Securing stable liquidity and financial stability
Financial Analysis

㏙Unit : KRW 100M㏚Balance Sheet ㏙Consolidated㏚ Financial Status
Debt Ratio

㏙*㏚ Financial Assets 㚍 Short㎿term financial instruments 㚉 FVPL㏙Fair Value though Profit or Loss㏚

※ Debt Ratio : Total Liability / Total Equity
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26.3Q

20㚠
10㚠

10㚠60㚠 1,811

26.2Q

Revenue StructureEarnings Summary

㎿290㎿10615733㎿251EBIT
㎿16㚠㎿5.9㚠9.4㚠2.9㚠㎿40㚠㚠

632 

1,152 

1,665 1,788 1,811 

25.3Q 25.4Q 26.1Q 26.2Q 26.3Q

36㚠

13㚠17㚠

34㚠
1,788

㏙Unit : KRW 100M㏚

Revenue Precursor㏙External㏚
Precursor㏙Captive㏚
Metal Sulfate
GEN MHP

㏙Unit : KRW 100M㏚

PT. Green Eco Nickel has been incorporated as a subsidiary since the first quarter of 2026, and has been prepared as individualfinancial statements until 2025 and consolidated financial statements from the first quarter of 2026.

Review
 Decrease in precursor sales due to clients㑄 product transitions
 Decline in profitability due to widening inventory valuation losses 

driven by falling exchange rates and metal prices
 Expansion of MHP sales through recovery in GEN utilization rate

Outlook
 Outlook for precursor product shipments to new US clients
 Securing U.S. Black Mass Tolling clients utilizing EcoPro CLS
 Expected increase in MHP sales volume driven by the 

normalization of GEN utilization rate
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YoY㏙㚠㏚QoQ㏙㚠㏚26.3Q26.2Q25.3Q

46㚠㎿9.2㚠26,45129,12018,088Assets

155㚠㎿21㚠696882273Cash 㖈 Equiv.

45㚠㎿12㚠2,7673,1291,902Inventories

135㚠㎿8.9㚠12,98614,2525,563Liabilities

98㚠0.2㚠10,34810,3275,186Debts

9.4㚠㎿9.4㚠13,46614,86912,525Equity

Balance Sheet ㏙Consolidated㏚ ㏙Unit : KRW 100M㏚ Financial Status
3Q26 Performance

44㚠

96㚠 96㚠

25.3Q 26.2Q 26.3Q

PT. Green Eco Nickel has been incorporated as a subsidiary since the first quarter of 2026, and has been prepared as individualfinancial statements until 2025 and consolidated financial statements from the first quarter of 2026.

Debt Ratio

※ Debt Ratio : Total Liability / Total Equity

 Maintaining efficient capital management and a stable 
financial structure despite challenging market conditions

 Increase in debt㎿to㎿equity ratio YoY due to growth in assets 
and liabilities from incorporating GEN as a subsidiary

Financial Analysis
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 Revenue remained stable, supported by smelter 
recovery despite weak battery material sales

 Operating profit declined due to lower metal prices 
and unfavorable FX
* Quarterly Average Lithium Price 

㎿ 26.2Q : 㙌20.9/kg 㛳 26.3Q : 㙌18.3/kg ㏙㎿12.4㚠㏚

 Benefits from lower nickel refining costs and 
increased MHP sales

 Earnings improvement through additional 
environmental business orders

 Higher Hungary plant utilization and new cathode 
material project orders

1123365644681,494EBIT

1.4㚠4.1㚠6.9㚠6.5㚠16㚠㚠

9,594 

7,151 
8,183 8,215 8,107 

25.3Q 25.4Q 26.1Q 26.2Q 26.3Q

3Q26 Performance
Earnings Summary
Revenue

㏙Unit : KRW 100M㏚ ㏙Unit : KRW 100M㏚Review

Outlook
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479 597
950 844

542

328 222

266 332

418

695 709

634
513 783

25.3Q 25.4Q 26.1Q 26.2Q 26.3Q

 Holding Company㐴s Business
㎿ Growth in metal trading revenue with

continued increase expected
㎿ Improved equity method income from

the nickel smelter
 Recycle ㏙CNG㏚ 㖈 Others

㎿ Benefiting from policies restricting US Black
Mass exports and securing stable feed, 
with full operations expected in Q4

 Lithium ㏙Innovation㏚
㎿ Temporary volume decrease due to customer 

line transitions, with sales growth anticipated 
from securing new customers

Review 㖈 OutlookEarnings Summary
3Q26 Performance

Revenue

Holding Co㐴s Business㎿Equity Method Profit    ㎿MHP trading 㖈 Etc.
Industrial Gas, Recycle, Logistics, VC
Lithium

㏙Unit : KRW 100M㏚
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YoY㏙㚠㏚QoQ㏙㚠㏚26.3Q26.2Q25.3Q

23㚠㎿5.6㚠107,972114,39087,824Assets

63㚠㎿31㚠9,20313,3645,630Cash 㖈 Equiv.

35㚠㎿6.8㚠11,82712,6928,739Inventories

30㚠㎿6.5㚠59,31263,44845,682Liabilities

25㚠㎿3.7㚠45,24546,96036,062Debts

15㚠㎿4㚠48,66050,94242,142Equity

 BNSI investment and subsidiary debt repayments led 
to a decrease in cash and cash equivalents

 CNG㐴s debt ratio temporarily increased due to the 
proactive securing of Black Mass feed
㏙124㚠 㛳 177㚠㏚

※ Debt Ratio : Total Liability / Total Equity

Balance Sheet ㏙Consolidated㏚ ㏙Unit : KRW 100M㏚ Financial Status
Debt Ratio

3Q26 Performance

Financial Analysis
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Metal Price ㏙Unit : USD / kg㏚

Metal Price Trends
㏙Unit : 㚠㏚MHP Payable 
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1,3905285153471,411392284390344Revenue

45419513912041794100112111Gross Margin
23382817030070777677OPEX

221113585011723233734EBIT

16㚠22㚠11㚠15㚠8.3㚠5.9㚠8.2㚠9.4㚠9.9㚠㏙㚠㏚

280133777018833445655EBITDA

20㚠25㚠15㚠20㚠13㚠8.5㚠15㚠14㚠16㚠㏙㚠㏚

232118644915233324145EBT

218122514513236253437Net Income

26.3Q26.2Q26.1Q25.4Q25.3Q25.2Q25.1Q
4,7054,5584,5074,5894,3204,3794,388Assets
2,7342,6602,6962,8022,6692,7632,815Current

1841772351,534578756737Cash 㖈 Equivalent
24720443620577236228AccountReceivable
224219199190157128108Inventories

1,9721,8981,8101,7871,6511,6161,573Non㎿Current
1,8321,7631,6701,6521,5151,4821,448Tangible
1,4831,4561,4561,5421,3201,4051,449Liabilities

934878871977637746774Current
1571329017456151117AccountPayable
651610610610490490490Borrowings

548578584565682659675Non㎿Current
440481475475550540540Borrowings

3,2233,1023,0513,0473,0012,9742,939Equity
3,2233,1023,0513,0473,0012,9742,939Shareholders㐴 equity

105105105105105105105Equity capital
㎿㎿㎿㎿㎿㎿㎿Non㎿controllingInterests

㏙Unit : KRW 100M㏚ ㏙Unit : KRW 100M㏚

Financial Statements
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26.3Q26.2Q26.1Q25.4Q25.3Q25.2Q25.1Q
26,45129,12028,54317,29118,08816,78413,894Assets

4,9816,5695,3852,5492,8574,3933,470Current
6968826594502731,33537Cash 㖈 Equivalent
9001,368977391454248936AccountReceivable

2,7673,1292,6621,5621,9021,9061,793Inventories
21,47022,46123,15814,74215,23012,39010,424Non㎿Current
16,84617,46917,1959,9099,4858,9748,324Tangible
12,98614,25213,6785,8445,5635,8846,594Liabilities

5,2206,2187,5713,4003,2593,5824,247Current
4123249259259211102AccountPayable

3,6864,1593,9332,9672,9772,9773,789Borrowings
7,7658,0346,1072,4442,3042,3022,347Non㎿Current
6,6626,1673,8852,1952,2092,2232,237Borrowings

13,46614,86914,86511,44712,52510,9007,300Equity
10,78911,60611,61711,44712,52510,9007,300Shareholders㐴 equity

386386385385382382355Equity capital
2,6773,2633,248㎿㎿㎿㎿Non㎿controllingInterests

5,2651,8111,7881,6653,9251,1526327811,361Revenue

321㎿13289364㎿293132㎿158㎿205㎿62Gross Margin
56015819520736198938386OPEX

㎿239㎿290㎿106157㎿65433㎿251㎿288㎿148EBIT

㎿4.5㚠㎿16㚠㎿5.9㚠9.4㚠㎿17㚠2.9㚠㎿40㚠㎿37㚠㎿11㚠㏙㚠㏚

401㎿111128384㎿380㎿34㎿138㎿174㎿35EBITDA

7.6㚠㎿6.1㚠7.2㚠23㚠㎿9.7㚠㎿2.9㚠㎿22㚠㎿22㚠㎿2.6㚠㏙㚠㏚

㎿863㎿1,027㎿101265150㎿8221,545㎿446㎿127EBT

㎿787㎿909㎿124246241㎿9671,616㎿335㎿73Net Income

Financial Statements
㏙Unit : KRW 100M㏚ ㏙Unit : KRW 100M㏚

※ These materials are prepared before external auditors㐴 review, some of the contents may change during the auditing process.
PT. Green Eco Nickel has been incorporated as a subsidiary since the first quarter of 2026, and has been prepared as individual financial statements until 2025 and consolidated financial statements from the first quarter of 2026.
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26.3Q26.2Q26.1Q25.4Q25.3Q25.2Q25.1Q
107,972114,390110,72797,78787,82488,50984,719Assets

33,10837,90034,54430,59123,56929,35427,652Current
9,20313,3649,25911,8685,6308,2148,577Cash 㖈 Equivalent
4,2334,5794,7452,4805,3066,0004,668AccountReceivable
11,82712,69210,6929,1928,73910,42010,037Inventories

74,86476,49076,18367,19664,25559,15457,068Non㎿Current
54,93657,57156,74047,92245,16443,60243,491Tangible
59,31263,44860,39152,91445,68247,85546,657Liabilities
28,05132,79534,09830,56027,01824,37422,342Current

2,6903,2494,1882,6701,8463,7672,281AccountPayable
22,89025,80224,59322,80623,08518,80717,981Borrowings
31,26130,65326,29322,35418,66423,48124,315Non㎿Current
22,35521,15816,60714,83912,97717,97718,811Borrowings

48,66050,94250,33644,87342,14240,65438,063Equity
22,04422,29221,85519,65616,02715,13615,758Shareholders㐴 equity

136136136136136136133Equity capital
26,61628,65028,48125,21726,11525,51822,305Non㎿controllingInterests

24,5048,1078,2158,18334,1307,1519,5949,3178,068Revenue

3,0037241,0291,2504,3409202,126730564Gross Margin
1,9926126936862,202452632568550OPEX

1,0111123365642,1384681,49416214EBIT

4.1㚠1.4㚠4.1㚠6.9㚠6.3㚠6.5㚠16㚠1.7㚠0.2㚠㏙㚠㏚

2,6246648981,0623,6123972,018680517EBITDA

11㚠8.2㚠11㚠13㚠11㚠5.6㚠21㚠7.3㚠6.4㚠㏙㚠㏚

1,932㎿1,8338742,891㎿1,243㎿1,8761,438㎿560㎿246EBT

1,532㎿1,3515182,365㎿1,055㎿2,3081,739㎿380㎿108Net Income

㏙Unit : KRW 100M㏚ ㏙Unit : KRW 100M㏚

Financial Statements






