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= CATL2tBYD= CTP(Cell To Pack) BHE{2|E SAlotR 2, LIOFZF CTC(Cell To Chassis) 2EUE YHSHH K-HiE2|E 2[eict= A=Y
= LGO|HR|EFMHE KABC2022 BIiE{2| Z220f|AM S1O|L|Z MH22| BIE{2|0| CTP 7|== &3t LHet

LGOI &2, 20254 CTP HIE2| &85t Ui

Pouch CTP(Cell to Pack)
LG Energy Solution is developing the competitive Pouch CTP concept considering cost and TF performance
rough t we intend to supply EV batte: h ent ) Wi safet
B4 Module to Pack ("21) ¥ Pouch CTP ('25-26)

Cell block
B /ncreased space ¢
utiization
\ V50K — 3 70% // ///
. Reduced weight // S a»
Improved cost > ~ -
competioveness e B /

EUGENE
INVESTVENT & SECURITIES



K-HHE{2]2] MPI 248 $I5M Of212 Eo{of & SHI7t U

INVESTMENT & SECURITIES

= 2Lt C’J’éﬂ’éﬁ i‘i 2ES oilg 2 4E, BliE E|1._+E|/\Ii%!(Bl\/IS)QI 75',
£0| 9l Aks}

- BMW 461110| HiiEf2| THe DS2|A HHE(2|2 Effaator SOUSH M, Of7|of HAIS IS JhsA0| 9l ALMSDIE CTPO CHS SO0z} 1Al

HHE{2| ZMHE{H E2I

=270

oH2 2|
A Q| 240l g =204z L
e= HIERZ HE2| O A2t ol YE
chd o4z 23 U 2t 584 YoLt, eI Z 0| ok5t
== 46800| 2A|=H S5 = e ERCIEGE
HZA LGOIHR|E24, CATL, A4SDI, OtLpaY, LGOl|L{R|&2M,
== oiLtad, A4SDIS BYD, tABE S SK2, AESC &
oMz} 21| B2t Ao HERY, BMW, =RE} =Lt Lzt 7|0 GM,
—enE 2H|o 2AIE #= ZAHR, OFRL] ZC EAHR 25, WA

A& SNEZ|MZ|, RUSAISH

29



QEZAYE NCM, LFP7F Al 2

<30>

= 3V EHtE 2fsl 2= 2250] 50U NCM 7iZ0] S21E
» Z7)2t BZ0| SO|LH 2RSS ZMOE M3 B2 24 H|20| A{H3HLFP 7180 22 0|2

= 20204 0|3 MR 712 SSO2 NCM 44T} 100Z2i/kWh 2 Al

= 7Mooz LHER 22| S 41420 Clfst L= SICY of 4t
NCM, LFP H[11(2021)

Unit NCM811 LFP LFP/NCM811(%)

Discharge capacity Ah/kg 206 156 76
Energy density kWh/kg 0.79 0.52 66
Energy density kWh/L 217 1.46 67
Price per energy $/kWh 31—40 22—35 69— 89
Cost $/kg 24126 11—18 45— 32
Price $/kg 25—27 11—20 46— 26
Weight (50kwWh) kg 63 96 152
Volume of cathode L 18 34 186
Price of Cathode $ 1,570— 1,980 1,087 — 1,760 69— 89
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255Wh/kg
Xﬁﬁ!&! System Energy Density
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%2 tRHER ® CTP30 by
Safety Fast Charging m%;@, Hot start
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2t11) Battery cost - NCM622

48>

NCM622 7} Al 224/2F Bt A|, Cell EFE=Z 82~94F2{/kWh, Pack 107~160%2{/kWh

Calculated Battery Parameters Battery 1
Total battery energy storage, kWh 529
Battery power at 80 % OCV, kW 304.1
Required battery power, kW 180.0
Number of cells per module 12.0
Number of cells in parallel 1.0
Number modules per battery pack 20.0
Number of battery packs per vehicle 1.0
Vehicle electric range, miles 180.0
Investment Costs

Capital equipment cost including installation, mil$ 197
Building, Land and Utilities

Total area for building, land and utilities, m2 20,625
Total costs for building, land and utilities, $/m? 3,000
Total building investment, mil$ 62

Launch Costs
5% of direct annual materials + 10% of other annual costs

Total launch cost, mil$ 21
Working capital (30% of annual variable costs), mil$ 58
Total investment, mil$ 338

Unit Cost of Cells for One Battery Pack, $
Variable Cost
Materials and Purchased Items (cells only $/pack)

Cost of cell materials, (cells only $/pack) 3,353
Cost of cell purchased Items, (cells only $/pack) 224
Total 3,577
Direct labor
Electrode processing 48
Cell assembly 61
Formation cycling, testing and sealing 24
Rejection and recycling 2
Receiving and shipping 23
Control laboratory 14
Total 172
Variable Overhead 141
Total Variable Cost 3,889
Fixed Expenses
General, Sales, Administration 168
Research and Development 144
Depreciation 360
Total Fixed Expenses 671
Profits after taxes 169
Total unit cost per battery not including warranty, $ 4,730
Summary of Unit Costs, $
Materials 3,353
Purchased Items 224
Direct labor 172
Variable Overhead 141
General, Sales, Administration 168
Research and Development 144
Depreciation 360
Profit 169
Warranty 265
Price to OEM of cells for one pack , $ 4,995
Total cost to OEM for complete system, $/kWh 139
Price to OEM for modules for one pack, $/kWh 114
Price to OEM for cells for one pack, $/kWh 94

g QUEAZ

Battery 2
64.7
364.9
220.0
12.0

1.0

20.0

1.0
220.0

208

21,779
3,000
65

25
69
367

4,035
231
4,266

53

61

24

2

25
15
181
148
4,594

177
152
379
708
183
5,485

4,035
231
181
148
177
152
379
183
307

5,793
127
107

90

Battery 3
76.5
4237
260.0
12.0

1.0

20.0

1.0
260.0

225

22,854
3,000
69

28
79
401

4,707
238
4,945

6,252

4,707
238
189
157
189
163
408
200
350

6,602
119
101

86

Battery 4
88.2
480.7
300.0
12.0

1.0

20.0

1.0
300.0
234

23,868
3,000
72

32
90
427

5,373
244
5,617

62

61
24

2

29

17
196
164
5,977

197
170
426
793
214
6,984

5,373
244
196
164
197
170
426
214
391

7,375
113

84

Battery 5
294
171.3
120.0
14.0

2,877

1,938
144
126

99
117

243
112
161
3,038
160
125
103

Battery 6
79.4

4,874
239
5,113

59
24
27

191
159
5,463

191
165
413
769
204
6,435

4,874
239
191
159
191
165
413
204
360

6,796
118
100

86

Battery 7
123.5
701.9
360.0

18.0
2.0
24.0
1.0
300.0

320

32,415
3,000
97

43
123
584

7,378
374
7,751

74
88
34

34

254
218
8,223

263
233
581
1,077
292
9,592

7,378
374
254
218
263
233
581
292
537

10,129
107

82
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2k71) Battery cost - NCM811

49>

NCM811 {7} 2| A2/ E vt A|, Cell EFEHZE 77~9822{/kWh, Pack 102~154%2{/kWh

Calculated Battery Parameters Battery 1
Total battery energy storage, kWh 52.9
Battery power at 80 % OCV, kW 2514
Required battery power, kW 180.0
Number of cells per module 12.0
Number of cells in parallel 1.0
Number modules per battery pack 20.0
Number of battery packs per vehicle 1.0
Vehicle electric range, miles 180.0
Investment Costs

Capital equipment cost including installation, mil$ 194
Building, Land and Utilities

Total area for building, land and utilities, m2 20,224
Total costs for building, land and utilities, $/m? 3,000
Total building investment, mil$ 61

Launch Costs
5% of direct annual materials + 10% of other annual costs

Total launch cost, mil$ 20
Working capital (30% of annual variable costs), mil$ 55
Total investment, mil$ 329

Unit Cost of Cells for One Battery Pack, $
Variable Cost
Materials and Purchased Items (cells only $/pack)

Cost of cell materials, (cells only $/pack) 3,112
Cost of cell purchased Items, (cells only $/pack) 221
Total 3,334
Direct labor
Electrode processing 44
Cell assembly 61
Formation cycling, testing and sealing 24
Rejection and recycling 2
Receiving and shipping 23
Control laboratory 14
Total 168
Variable Overhead 138
Total Variable Cost 3,639
Fixed Expenses
General, Sales, Administration 165
Research and Development 141
Depreciation 353
Total Fixed Expenses 659
Profits after taxes 164
Total unit cost per battery not including warranty, $ 4,463
Summary of Unit Costs, $
Materials 3,112
Purchased Items 221
Direct labor 168
Variable Overhead 138
General, Sales, Administration 165
Research and Development 141
Depreciation 353
Profit 164
Warranty 250
Price to OEM of cells for one pack , $ 4,712
Total cost to OEM for complete system, $/kWh 134
Price to OEM for modules for one pack, $/kWh 109
Price to OEM for cells for one pack, $/kWh 89

22 RASAEH

Battery 2
64.7
302.3
220.0
12.0

1.0

20.0

1.0
220.0

204

21,320
3,000
64

23
64
355

3,744
228
3,972

49

61
24

2

25

15
177
145
4,294

173
149
371
693
178
5,165

3,744
228
177
145
173
149
371
178
289

5,454
122
101

84

Battery 3
76.5
351.6
260.0
12.0

1.0

20.0

1.0
260.0

220

22,342
3,000
67

26
74
387

4,368
234
4,603

5,879

4,368
234
184
154
185
160
400
194
329

6,208
114

96
81

Battery 4

4,985
240
5,226

58
24
29

192
160
5,578

192
167
417
775
206
6,559

4,985
240
192
160
192
167
417
206
367

6,926
108

92
78

Battery 5

Battery 6
79.4

397

4,585
236
4,822

57
24
27

189
157
5,167

188
163
407
758
199
6,124

4,585
236
189
157
188
163
407
199
343

6,467
114

96
81

Battery 7
123.5
580.2
360.0

18.0
2.0
24.0
1.0
300.0

313

31,711
3,000
95

41
115
564

6,845
368
7,213

69
34
34

248
213
7,675

258
228
569
1,054
282
9,011

6,845
368
248
213
258
228
569
282
505

9,515
102

77
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1) Battery cost - NCA

<50>

NCA 7} 2l A2H/2F Bt A, Cell EF'E 2 80~92H2{/kWh, Pack 105~157&2{/kWh

Calculated Battery Parameters Battery 1
Total battery energy storage, kWh 52.9
Battery power at 80 % OCV, kW 2743
Required battery power, kW 180.0
Number of cells per module 12.0
Number of cells in parallel 1.0
Number modules per battery pack 20.0
Number of battery packs per vehicle 1.0
Vehicle electric range, miles 180.0
Investment Costs

Capital equipment cost including installation, mil$ 195
Building, Land and Utilities

Total area for building, land and utilities, m? 20,368
Total costs for building, land and utilities, $/m? 3,000
Total building investment, mil$ 61

Launch Costs
5% of direct annual materials + 10% of other annual costs

Total launch cost, mil$ 20
Working capital (30% of annual variable costs), mil$ 57
Total investment, mil$ 333

Unit Cost of Cells for One Battery Pack, $
Variable Cost
Materials and Purchased ltems (cells only $/pack)

Cost of cell materials, (cells only $/pack) 3,239
Cost of cell purchased Items, (cells only $/pack) 222
Total 3,461
Direct labor
Electrode processing 45
Cell assembly 61
Formation cycling, testing and sealing 24
Rejection and recycling 2
Receiving and shipping 23
Control laboratory 14
Total 169
Variable Overhead 139
Total Variable Cost 3,769
Fixed Expenses
General, Sales, Administration 166
Research and Development 142
Depreciation 356
Total Fixed Expenses 664
Profits after taxes 167
Total unit cost per battery not including warranty, $ 4,600
Summary of Unit Costs, $
Materials 3,239
Purchased Items 222
Direct labor 169
Variable Overhead 139
General, Sales, Administration 166
Research and Development 142
Depreciation 356
Profit 167
Warranty 258
Price to OEM of cells for one pack , $ 4,857
Total cost to OEM for complete system, $/kWh 137
Price to OEM for modules for one pack, $/kWh 112
Price to OEM for cells for one pack, $/kWh 92

A2 QUEAZ

Battery 2
64.7
329.3
220.0
12.0

1.0

20.0

1.0
220.0

205

21,486
3,000
64

24
67
360

3,897
229
4126

50

61
24

2

25

15
178
146
4,450

175
150
375
699
180
5,329

3,897
229
178
146
175
150
375
180
298

5,628
125
104

87

Battery 3
76.5
382.5
260.0
12.0

1.0

20.0

1.0
260.0

222

22,527
3,000
68

27
77
393

4,546
236
4,782

55

61
24

2

27

16
186
155
5,123

186
161
403
751
197
6,070

4,546
236
186
155
186
161
403
197
340

6,410
117

99
84

Battery 4

23,508
3,000
71

31
87
419

5,189
242
5,431

59

61
24

2

29

17
193
161
5,785

194
168
420
782
210
6,777

5,189
242
193
161
194
168
420
210
380

7,157
11

81

Battery 5

14,214
3,000
43

12
34
220

Battery 6
79.4
400.0
400.0
12.0

1.0

20.0

1.0
270.0

224

22,793
3,000
68

28
79
400

4,713
237
4,950

56

61
24

2

27

17
188
157
5,295

188
163
408
759
200
6,254

4,713
237
188
157
188
163
408
200
350

6,604
116

98
83

Battery 7
123.5
632.5
360.0

18.0
2.0
24.0
1.0
300.0

316

31,963
3,000
96

42
119
573

7,123
370
7,493

71
34
34

250
215
7,958

260
230
574
1,063
286
9,308

7,123
370
250
215
260
230
574
286
521

9,829
105

80
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1) Battery cost - LFP

S

LFP &7} S2f 22H/5F BHY, CTP 7|& A2, Y =¥
Calculated Battery Parameters Battery 1

Total battery energy storage, kWh 529
Battery power at 80 % OCV, kW 218.4
Required battery power, kW 180.0
Number of cells per module 12.0
Number of cells in parallel 1.0
Number modules per battery pack 20.0
Number of battery packs per vehicle 1.0
Vehicle electric range, miles 180.0
Investment Costs

Capital equipment cost including installation, mil$ 212

Building, Land and Utilities

Total area for building, land and utilities, m? 22,380
Total costs for building, land and utilities, $/m? 3,000
Total building investment, mil$ 67

Launch Costs
5% of direct annual materials + 10% of other annual costs

Total launch cost, mil$ 24
Working capital (30% of annual variable costs), mil$ 65
Total investment, mil$ 368

Unit Cost of Cells for One Battery Pack, $
Variable Cost
Materials and Purchased Items (cells only $/pack)

Cost of cell materials, (cells only $/pack) 3,789
Cost of cell purchased Items, (cells only $/pack) 239
Total 4,028
Direct labor
Electrode processing 62
Cell assembly 61
Formation cycling, testing and sealing 24
Rejection and recycling 2
Receiving and shipping 23
Control laboratory 14
Total 186
Variable Overhead 152
Total Variable Cost 4,366
Fixed Expenses
General, Sales, Administration 181
Research and Development 154
Depreciation 386
Total Fixed Expenses 722
Profits after taxes 184
Total unit cost per battery not including warranty, $ 5,272
Summary of Unit Costs, $
Materials 3,789
Purchased Items 239
Direct labor 186
Variable Overhead 152
General, Sales, Administration 181
Research and Development 154
Depreciation 386
Profit 184
Warranty 295
Price to OEM of cells for one pack , $ 5,567
Total cost to OEM for complete system, $/kWh 152
Price to OEM for modules for one pack, $/kWh 126
Price to OEM for cells for one pack, $/kWh 105

2 QAENE

EEE

Battery 2
64.7
263.6
220.0
12.0

23,787
3,000
71

28
78
408

4,567
249
4,816

69

61

24

2

25
15
197
163
5,176

195
168
421
784
204
6,164

4,567
249
197
163
195
168
421
204
345

6,509
141
118
101

Z<2 Pack 120~174%2{/kWh

Battery 3
76.5
307.7
260.0
12.0

1.0

20.0

1.0
260.0

243

25,101
3,000
75

32
90
440

5,337
257
5,594

7,018

5,337
257
207
171
205
177
443
220
393

7,411
132
113

97

Battery 4

26,342
3,000
79

36
101
471

6,100
265
6,366

82

61
24

2

29

17
216
179
6,761

215
186
465
865
236
7,862

6,100
265
216
179
215
186
465
236
440

8,302
125
108

94

Battery 5

2,176
154
2,330

46
18
17

137
107
2,574

126
104
261
491
121
3,186

2,176
154
137
107
126
104
261
121
178

3,364
174
137
114

465

5,879
6,140
86
24
27

218
179
6,537

215
185
462
861
233
7,631

5,879
261
218
179
215
185
462
233
427

8,058
136
117
101

Battery 7
123.5
506.1
360.0

18.0
2.0
24.0
1.0
300.0

356

35,516
3,000
107

49
140
652

8,412
402
8,815

98
34
34

277
240
9,332

291
259
647
1,197
326
10,855

8,412
402
277
240
291
259
647
326
608

120
106
93

INVESTMENT & SECURITIES



SA3t2|E 2
(&) AALSIR|S A2 (F (Z2l/=)
10000 TEEE Zasoie 100,000
8,000 - 80,000
6,000 - - 60,000
4,000 - - 40,000
2,000 - - 20,000
0 T T T T T T T T T T T T T O
— NN TN OSSN0 0O0 —aN M
T T T T T T T T NANANAN
FHAHL|Z 29
(/=)
- 8,000
L 7,000
- 6,000
- 5,000
- 4,000
- 3,000
- 2,000
- 1,000
T T T 0
— N ™M
NN N
ojAtstaZE 29
&) O|AFE}REZH 22012 2K(7}) (H2/8)
000 1 otz 2950HS) [ 2000
500 1 - 4,000
400 - - 3,000
300 -

200 L 2,000
100 - - 1,000
O T T T T T T T T T T T T T O
O — N M T 1N O™~ OO «— AN M
T T T T T T T T T NN AN

UEAZ

(E)

25,000 -

20,000
15,000
10,000
5,000
0

(Z2l/E)
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0

(F21/=)
- 1,400
- 1,200
- 1,000
- 800

T
—
—

NCM &322 &

NCM =24

——NCM &=

A
s
A
s

‘20

‘21

‘22

(/=)

- 50,000

40,000
30,000
20,000
10,000
0

INVESTMENT & SECURITIES

MslTYE 49
() MBI RYE Aozenz) (2i/E)
2,000 ~ AStRYE £QAHIH(R) r 80,000
1,500 ~ r 60,000
1,000 -+ r 40,000
500 + r 20,000
O T T T T T T T T 0
15 16 '17 "18 '19 '20 '21 '22 '23
M3 29
s o roim ooy/e
SB A ~UEE) =
el H3ha 2YEIHE) '
2,500 1 - 1,500
2,000
1500 - 1,000
1,000 L 500
500 -+
O T T T T T T T T T T T T T O
cromEmervagoay
NCM 324 +¢
= croy/E
g NCM 237 2 2E ) (g
000 1 NeMm =) 24EDHE) '
6,000 - - 40,000
- 30,000
4,000 -+
- 20,000
2,000 4 L 10,000
O T T T T O
19 '20 ‘21 ‘22 ‘23



(F21/8)
r 3,000

- 2,500
- 2,000
1,500
- 1,000
- 500

— = v v v v — v — —

HE+2A o5

()
3,500
3,000
2,500
2,000
1,500
1,000

500

- 0

(Z21/E)
7,000
6,000
5,000
4,000
3,000
2,000
1,000

AZZAH (02} 2| A =&

o
el

(E24/8)
r 15,000

- 10,000

- 5,000

T O

15 '16
=N S2NE
<53> [2: KITA, &

18

‘23

mx|33A &

&)
15,000

10,000

5,000

0

T542]

(&)

3,000 -

2,500
2,000
1,500
1,000

500

(22/8)
r 6,000

‘15 '16

A
e

ol
=]

— o543

T O
‘23

(221/2)

r 6,000
- 5,000
- 4,000
- 3,000
2,000
- 1,000
0

23

(221/8)

r 14,000
- 12,000
- 10,000
- 8,000
- 6,000
- 4,000
- 2,000

— = v v v v o v v —

0

- 4,000

- 2,000

Ol AkEIRA 4

(&)
2,000

1,500

1,000 +

500

INVESTMENT & SECURITIES

(Hel/=)

17 18 19 '20 '21

‘23

2,500
2,000
1,500
1,000
500

0

(&21/=)
- 4,000

- 3,000
- 2,000

- 1,000

0

Of &ttt
— Ottt

B> b

15 16 17 18 '19 ‘20 '21 '22 '23

(Ee1/E)

8,000
6,000
4,000
2,000

0



EUGENE
INVESTVENT SECURITIES

7HA) 718 S

fou, 2

X5

HHE{ 2| (Z 2|2, EHA,

_z—E

(&)
70,000 ~

1,500
1,000

- 500

i

15,000 -+
10,000 A

- 1,000

- 500

5,000 H

200,000 +
150,000 +

100,000 ~

- 500

50,000 -

60,000 -
50,000 +
40,000 H
30,000

20,000

10,000 A

i
<+

.

ol

o o o o o
Y6 66 & & o
TO & & & & &
GO 1w O n o &
M N N — «— LN O
L 1 ! ! ! ! L €7,
HCd,
L,
+0¢,
L6l
@@ -8l
a&.__h FLL,
Nfo T |
Al 91,
<k <+ B
Il o L,
o
- FEL,
el
FLL,
T T T T T T o_s_
O 0O o0 o0 o oo
Wws 8 88 8 8
O ;N MmN —
Wwe 8 o
=S S S
D o 9
i — — N o
L 1 1 \MN.
S
= —~ FHld,
o 0z
w0 N e
o 7l 61,
ol ol
F <k -8l
o T FLL
Jo Jo 9L,
o o
_.=_| _._.__v Gl
o 5 L1,
FEL,
el
FLL,
T T T T T O_\.
0 9 9 9 9 o
Wwe 8 8 8 8
T o 0w 0o <
ws 8 8 8
=50 o o o
.__“_ma& © < N o

=)
10,000 +

8,000 -

2,000 H

<+

PVDF

Succinonitrile &%

3l
<F

ar

_EO o o o
-— O o o o
ne o o o
s ™ ~ — o
L | I I L€,
+Cd,
L Lz,
g ok L0z,
Mo~ |
o I oL
mmmm 8L,
<F <
M W L,
> > oL,
Gl
YL,
HEL,
el
FLL
T T T T T T T OF.
P cNeNcNoNoNoNoNo}
WRS R8RSR
M NN — —
o o o o
~O O O O O
TS © S 9 g
g R L 2 5 o
L L I I I \MN.
+HCd,
FHld,
& oF -0z,
a0 N 61,
No o oL
ol ol 3L,
<F <F i
v o L1,
s E oL,
& & LSl
£ £
S S FY L,
A a LEL
el
FLL,
T T T T O—~.
hile) o o o o
g 8 S <
m_._/)._o o o o
=90 © © © o
n O o (@) o o
Jln o 1n o <
~ N [aN] — ~— LN o
L 1 1 ! ! L €7,
-,
Fld,
@ @ L0z,
g0 = F6l,
Mo o L3l
ol ol
F <k FLb
o 3l oL,
[T LGl
- YL,
FEL,
el
FLL
T T T T T OF_
OO O O O o o
O © © © O
ne. © S S S
— O 00 OV < N

7

A

Wk
<
oF

<545 A= KITA,



HHEf 2] (HFQIC] 5) 7t S8

PTFE ¢ FIZEA|HEMEZQALIES 49! Ez|ojo|E ¢
=) PTFE +US () (L2i/E) (&) IIESALERR L SUSTY (H2i/E) (&) 2 =Y (Z2i/E)
1,000 - —— PTFE 2QTHHS) - 25,000 700 1 ——Ft2EA|MERR - 6,000 25,000 r 6,000
800 | L 20,000 288 1 - 5,000 20,000 - 5,000
600 - - 15,000 400 - 4,000 15,000 o 4,000
200 | L 3,000 L 3,000
400 L 10,000 ] [ 5000 10,000 [ 5 000
200 ~+ - 5,000 100 1 - 1.000 5,000 L 1.000
O T T T T T T T T T T T T T O O T T T T T T T T T T T O O T T T T T T T T T T T T O
— AN M <N ONOOYO —ANM — N M <t N W~ 00 o0y O m — N M <IN O~ OO ~N ™M
T T T T T T T T T T NANANAN A ~N- T T T T T NN
SBR £ SBR ¢! Ez|ojo|E ¢
(&) (F/E) (E) (2H/E) (&) (FH/E)
80,000 - 4,000 10,000 - 5,000 25,000 - 6,000
| L 5,000
60,000 3,000 8,000 4,000 20,000 7 4'000
6,000 L 3,000 15,000 '
40,000 L 2,000 L 3,000
4,000 L 2,000 10,000 [ 5 000
20,000 - 1,000 2,000 - 1,000 5,000 - 1000
O T 0 O T T T T T T T T T T T O O T T T T T T T T T T T T O
m — N M TN OMN~N0O O m — N M <IN O~ OO ~N ™M
~ ST T N T T T NN
AtE: KITA, SUEAISH

<55>




INVESTMENT & SECURITIES

2023F ZAMMA (A2 USD) | ~ 2023FH3ojjo]d ~ 2024F4i=ofo|d
Of=cH | AYojel - 0|9 PER PBR EV/EBITDA PSR PBR EV/EBITDA PSR
HiE{2]/4 7|2} Tesla 635.5 102.6 14.3 12.3 50.1 12.1 31.0 6.2 35.5 8.8 216 4.8
CATL 146.5 63.3 7.4 59 246 5.7 15.7 2.3 18.5 44 11.8 1.9
BYD 102.6 83.7 45 29 25.1 4.4 12.8 1.2 17.8 35 95 1.0
LGoIHA| &2 M 91.5 26.8 1.8 1.3 73.1 5.7 255 3.4 50.0 5.1 18.6 2.6
AbM SDI 36.1 18.5 1.7 1.6 223 25 12.7 2.0 18.4 2.2 10.3 16
Panasonic 21.2 60.8 2.3 16 12.4 0.8 54 0.3 10.2 08 45 03
SK 0| ‘=Hi|o] M 11.2 58.9 2.3 1.2 9.1 0.7 6.5 0.2 7.8 0.6 5.9 0.2
R LG3}st 36.4 48 .4 3.0 2.1 19.2 1.5 7.3 0.8 13.0 1.4 5.9 06
zAIH0Z 13.0 43 03 0.2 56.7 6.0 34.8 3.0 38.0 5.1 241 2.2
Umicore 8.3 45 0.8 05 15.4 2.0 8.6 1.9 16.1 1.9 9.0 1.7
SMM 5.7 224 0.6 0.2 23.2 0.6 9.9 0 95 0.6 8.4 0.3
o2 2H|A 11.7 6.8 0.5 03 376 85 226 1.7 273 6.5 16.7 14
Easpring 4.5 4.1 04 04 12.4 2.3 95 1.1 10.2 1.8 7.3 0.9
Shanshan 5.9 4.0 0.7 0.6 10.7 15 7.5 15 8.8 1.3 6.4 1.3
QoHof| = 6.3 5.0 0.3 0.3 249 5.2 18.5 1.3 15.9 39 12.0 0.9
Nichia 1.3 1.7 0.2 0.2 7.7 1.0 42 0.8 8.4 09 39 0.7
232 ZAIH 0| 13.0 43 03 0.2 56.7 6.0 348 3.0 38.0 5.1 241 2.2
SD(Hitachi) - - - - - - - - - - - -
Baoan(BTR) 47 - - - - - - - - - - -
TokaiCarbon 2.1 2.7 0.3 0.2 10.1 1.0 5.6 08 8.1 09 - 0.7
CHFM2p2 2 1.1 0.2 0.0 0.0 88.1 9.4 455 6.6 25.0 6.5 18.8 3.1
22[9 SKIET 36 0.6 0.0 0.0 943 2.1 232 5.7 321 2.0 13.8 38
Asahi Kasei 97 20.8 1.2 0.9 1.7 0.7 6.4 0.5 10.0 0.7 5.8 0.5
Yunnan(Semcorp) 16.7 2.7 1.2 1.0 17.8 45 13.6 6.2 13.4 34 10.1 4.6
Toray 9.7 19.1 1.0 0.7 13.9 0.9 8.4 0.5 12.4 0.8 7.3 0.5
W-Scope 0.5 04 0.1 0.0 171 15 93 1.3 12.1 1.3 6.8 0.9
4 SKC 2.7 2.7 0.2 0.1 334 1.6 14.1 1.0 15.8 1.5 9.6 0.8
UZHE 2| HR 2.2 0.9 0.1 0.1 27.2 2.1 15.7 2.7 19.9 1.9 1.4 1.9
Furukawa Elec 1.2 7.9 0.1 0.1 8.4 0.6 85 0.2 99 0.5 7.1 0.2
EZ2HTAZY 1.3 05 0.0 0.0 281.2 4.0 26.7 2.7 32.8 3.6 15.6 1.8
e/ Tind 12.8 48 1.1 0.9 13.6 49 10.4 2.7 11.9 36 93 2.2
Capchem 49 1.8 0.4 0.3 15.7 33 12.2 2.7 12.3 2.7 9.9 2.2
e 1.8 04 0.1 0.1 31.9 56 19.5 47 206 44 133 3.0
21718 0.8 1.0 0.1 0.0 28.6 1.5 13.4 0.9 13.3 1.3 8.4 0.7
=4 1.0 0.4 0.1 0.1 18.1 3.1 93 2.1 13.7 2.5 - 1.7
AAZH(HIEH  Glencore 75.5 2528 17.0 11.5 6.5 15 36 03 7.1 15 3.7 03
Albermarle 289 11.2 38 34 8.6 25 6.6 26 9.0 2.0 6.4 2.5

2t2: Bloomberg, RIS A EH

<56>



N

K4

_z_l




CATL 20230224 | IECENH

27 |,A|.A

(300750.52) w98 08 233 HA 1<

A7 IZ(%)

Erra e _

olE
252 NA S EQIE
d0[2l(22) 35,009
Yolojol23) 50,778

We: A7|a) BiE{2] L ESSE HAF, TOiSH= 2 2H 19| YAl AY 222
3 HHE{2], 22 & ESSZ LHRD BiEAUO| 76%, 13%, 11%E 24| A
AL 2N HISE2 3= 79%, 7IEF 21%

= (1) BIE2| A L S24 YR A 191 M/SE BIEHCZ S5 2 AlY R

BhF71(23.02.23) 412.239|¢t F2telA NR 2 Sl HHE 2| A|Z 2|71 A A5t
A|7tE (4 2A2|2h) 1,009 2HZIH12M) NA
ST (T 2,442,515 o a0 = (2) 0I=9| RA, RE2| AL AAANY 2|23 S5, ZE, ACHARS| At
527 2107H(@l9) 575 e PR e OflA] BHOIEH 4 QIS0| eHYRIO| LZE 223 A8 85 43 271 7|0
Z| A 7HRI2H 353
600 - r 150
5212-%'“% 1.28 W = (3) Cell To Pack/Cell To Chassis, 5}0|L|Z! LFP LLEZ 0|2 BiE{2| S &
o|=9l Zl%g(%) -
HiE 421 5(2023F)(%) 0.2% 2001 %
222Y(%) . | | .
NBMEISHAN RUITING INV 233 eefoz22fos22/10
Huang Shilin 10.6 . =
20234 M Zak: ofEol 4,342 2|0 o[ 5082 2|9t
= 2023E: 0= 4,342 2{2H+34%yoy), BYO0|2 508 2|2H(+46%y0
ZA)(128) 2020A 2021A 2022A 2023E 2024E o TR Z; z< o y y):Li;H;'; o _'0 (ﬁj +3;4i)
O 20 (242¢2| o) 50,319 130,356 325254 434,170 543,156 o= 2 24 MY 37 YR BRI AL T2 10%0] E2E
F Y| (4Tt 6,364 17,950 35,009 50,778 66,603 Z 24,
§712:0| 2 (22| 5,583 15,931 28,289 40,281 53,189
EPS(SI9h 2.5 6.9 115 16.8 223 = 23EEE 35 7HAl ol¥Ql CTP 3.0 7|2IH{E{2|e LIEE 0|2 HHE{2|2 &
z;;e(%) 191 1757 679 457 327 ZHAl' E‘HHl 7|A2.| I‘ osl=2 E5 2F 2| = = HH 2=
&2 22| 3tE |RA R3] ot O|= Al /= 7HA| S| O
PER(tH) 140.8 85.5 36.4 25.0 18.8 c o st 7\*;—'—7 Tes sE = =T
ROE(%) 10.9 214 24.0 24.2 24.8 offojd =ty MY
PBR(HH) 12.6 16.1 7.7 5.8 45 _ -
s iy = A=l E= < o] Amdl7p A EE2 =2
EV/EBITDA (HH) 72.1 58.1 246 16.0 12.0 StEt7| 2AIE LIEE O|28HE{2|e] ATt J1Ao| 2t A~D MOHEE &

A RUEAS MOR E3 4 47 Brf ¥Y



CATL

A% oy

<59

20

HO0O o
MEYFES

OiEHS

A eHefe], BiEf2] &2 2 ESSE LiH O,
2219 71& 242 76%, 13%, 11%

ROE= 2E HiE{Z| SAt T 7t =2
20042 LGESQ| At 0| 22t

+E0[0{, 00f| I3l

= 1) Higgl & 2) CTP/CTC, 3) LIE&O|2HiE 2|7t
HEL|H Al 2:1 2 HI A5 Y
= VW, Tesla?l BHE{2|G[O|Of| Al CATLS| HHEZ|E F7t
MY st WR00|M 2[2f0|&8l MY
HHE{2] YA[2| 0|2 () Y ROE(R)
oh (%)
B r 30
—/—+
: Lo WCATL(ER)
1 2 B GS%OMH%' )
| == Farasis Energy (232)
I I -0 ofatet 2zt biEf2| A (91%)
] m7{2injo] (£2)
T 10 slcousaM (eI
. L 20

2021A  2022F
A,

2023F 2024F

CRCSIEEST

300

200

100

 27]3} eHEq2)

o
<12 o= (@h (%)
7 ——OPM (®) r 16
| -4
\/\/ 12
i - 10
1 -8
| -6
-4
i F2
: : ‘ 0

(M/S %)

254

6.8

20 21

22F 23F 24F 25F

Aatar A9l 1570 it

= CATL
BYD
ST (PEIFTT)
H+[QH5L0|E| 2 (B R
EVE (1245524

= ATt (FREEIX)

= SVOLT (% %4ER)

' Farasis (ZHERHT)

REPT (@=1%9)

SteHH (fERER)
= Zenergy (IE A%fHE)

JEVE (BRzh)

LG OlHA|&2HM

2| (Hi)

DFD (Z#%)

EUGENE

INVESTMENT & SECURITI



Compliance Notice

INVESTMENT & SECURITIES

A= AR AL 7|22 2| 371 2t SHYS=0M CholM 77 1S2 2bol 1013 40| StgLIC YAlE 2 AR LYE 7 IR siEESRe|
TAZ 1% Ol 2RI UR| SEUCH BALE SARE 7| RFAP HEE AHBRIOPA AR A5 et ALLO| SELICEL ZARR M-I = AR EY
M S S2t 2ASHO] AL Ofst2AY | SISLITE S A=0f ARRiE LIBS2 ZARRMEEAN2Q10| o|HE FaISH| HIst oM, 22

St 20| ZHIBI0| ZHIEIUSE HRIBILILE S ARE A HAZ2M 2E A2H2 AP ASHCEL S A== GAe 2210

=i e

Offet ZRol= OftHet FEHRE ZA|, HHE, 18, HY, THofE 4~ QISLITE S AIR0)| 58 LIE2 YA 2IMAED Al2[F Qg iz 2

HS22E] 0121 Z0|LE, TS T HEHOIL SRINS BB 4 SLICE Thab Ofitfst 2S0E A2 20| FAIERI0] Zajof et
HOIATYO| CHet YRR ARRE 4 QiU

[g SBASES 2I0IR)

U E71CHH] +50%01 4

U S| +15%0ld ~ +50%0]| 2t
2 Z7ICHH] -10%014 ~ +15%0|2t

2 Z7ICHH] -10%0( 2t

ALl Bl
(%)

0%

94%

5%

1%
(20221231718



