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HIGH CAPACITY

strategy: LiT (3% /W, /V)

Ex) Li,NiO,, Li,MnO;...
Li,MnO;-LiMO,
(Li-rich, Mn-rich, OLO)

HIGH DURABILITY/SAFETY

strategy: frame stability

Ex) LiFePO, (olivine)
LiMn,0, (spinel)
silicates, borates...
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M7 7l= Tl Eed

One solution to address the particle cracking is to make the NCM particle with high

=

strength (). the first step is to prepare precursor with enhanced strength, by

=

tuning the coprecipitation conditions (Z2F) Another effective way is to prepare

single crystal type NCM materials, whose particle is strong enough to resist against

physical press or internal stress.

Particle shape: Particle shape plays an important role in the formation of stable

secondary particles and can significantly influence precursor yield (tap density), as

well as the quality of the final cathode material. For example, elongated particles

are more likely to break and re-dissolve in a slurry stirred at high speed. Chemical

composition and impurities: To achieve optimal chemical composition in the final

cathode materials, it must first be controlled at the precursor level.

Xt&: The challenges , solutions and development of high energy Nirich NCM/NCA LiB cathode materials,
Malvernpanalytical, SK 52
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3. Valuation
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DCF Valuation (E RS
FCF 2021E 2022E 2023E Terminal Value
Forecasted Value 1,566 3488 1,769 116,741
Discounted Value as of 2Q21E 1,530 3,248 1,570 64,116
Sum of Discounted Value(A) 70464
2Q21 EBITDA(B) 7107
Target EV/EBITDA(=A/B) 929
12M fwd EBITDA 9163
Enterprise Value (DCF*) 90,843
g* Average Growth rate 35% * 24~'50
g (Implied growth rate) 1.0%
WACC 49%
Cost of equity 80% *5H ot
Risk Free rate 21%
Market Risk Premium 50%
Beta 1.18
Cost of Debt 3%
Target Debt/Equity 120%
Weight of Equity 05
Weight of Debt 05

Az Sk SH =8
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