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2 ZHHX] 71y AH

LG OILIX|£EM(373220): £XtIA Buy(M), SEF7t 761,0008(M)

[E 1] LGOURIEEM 4 F0| Y MY (T2l AR)
T2 1Q23 2Q23 3Q23P 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
U 8,747 8,773 8,224 8,992 10,069 10,756 11,443 13,502 34,736 45,770 60,700
QoQ % 25% 0% -6% 9% 7% 7% 6% 18% - - -
YoY % 101% 75% 8% 5% 15% 23% 39% 48% 36% 32% 33%
2B (+Y¥EE BY) 2,799 2,851 2,780 3,250 3,424 3,625 3,662 4,148 11,681 14,858 17,011
EV 5,598 5,615 5,138 5,316 6,273 6,723 7,209 8,713 21,667 28,918 40,596
ESS 350 307 306 421 373 409 572 641 1,389 1,994 3,093
Fgolel 533 350 731 842 746 814 865 967 2,456 3,392 4,646
2 (+Y¥EE BY) 252 254 250 280 308 330 333 285 1,036 1,256 1,543
EV 280 96 288 292 301 333 360 337 956 1,331 2,050
ESS -99 -1 -22 12 -51 -54 -53 183 -221 25 53
Tax Credit 100 11 216 258 188 205 224 161 685 779 1,000
gg/o/9F 6% 1% 9% 9% 7% 8% 8% 7% 7% 7% 8%
28(+2EF EV) 9% 9% 9% 9% 9% 9% 9% 7% 9% 8% 9%
EV 5% 2% 6% 5% 5% 5% 5% 1% 1% 5% 5%
ESS -28% -36% 7% 3% —-14% -13% -9% 29% -16% 1% 2%

NE: SOEEH 2|HAE

24SDI(006400): £Xt2|ZA Buy(M), SHEF7} 928,000 (M)

[Z2] AM SDI & 0| ¥ MY (ol MR
72 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E
&Y 4,049 4,141 5,368 5,966 5,355 5,841 6,120 7,012 20,124 24,326 27,864
28 1,494 1,750 2,184 2,137 1,805 1,869 1,855 2,008 7,565 7,537 8,636
ESS 431 532 550 801 589 707 624 818 2,314 2,738 3,542
EV 1,394 1,790 2,100 2,404 2,403 2,695 3,023 3,556 7,688 11,677 13,014
MR 2 730 669 534 624 557 571 618 629 2,558 2,375 2,672
ol 322 429 566 491 375 450 548 646 1,808 2,020 2,328
28 144 177 259 186 152 187 189 185 766 72 691
ESS 17 27 66 42 9 13 12 59 151 93 251
EV 4 42 160 132 156 189 276 313 337 933 852
MR 2 157 184 81 132 59 62 71 90 554 282 535
OPM 8% 9% 1% 8% 7% 8% 9% 9% 9% 8% 8%
25 10% 10% 12% 9% 8% 10% 10% 9% 10% 9% 8%
£SS 1% 5% 12% 5% 1% 2% 2% 7% 7% 3% 7%
£V 0% 2% 8% 5% 7% 7% 9% 9% 1% 8% 7%
geri 22% 28% 15% 21% 17% 7% 12% 14% 22% 2% 20%
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EAIFTXAU(003670): £Xt2l Buy(M), SHF7} 590,000 (M)

[#3] EATFHY 4% 30| J MY (EHel: MoR)
T2 1Q23 2Q23 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
& 1,135 1,193 1,159 1,129 1,783 2,140 2,236 2,423 4,616 8,582 12,808
QoQ % 45% 5% 3% -3% 58% 20% 1% 8%
YoY % 71% 49% 10% 45% 57% 79% 93% 115% 40% 86% 49%
ES 337 351 344 334 351 366 380 366 1,366 1,463 1,536
a2 ¢ J|Et 143 146 150 148 154 168 179 161 587 662 691
2t shd 195 205 194 186 197 197 201 205 780 800 845
Off A K| XY 780 843 815 795 1,432 1,774 1,856 2,057 3,233 7,119 11,272
== 68 56 58 60 76 95 103 106 242 380 456
Y= (ESM) 630 721 693 673 1,283 1,604 1,668 1,861 2,17 6,416 10,416
HZxEsh 4 J|et 82 65 64 62 73 75 85 90 273 323 400
90/ 20 52 27 52 92 12 137 144 151 486 805
Zo/0/9F 2% 1% 2% 5% 5% 5% 6% 6% 3% 6% 6%

K& SRS BIMAIME]
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Valuation Table

[E 4] 224 2 XMX| 7|Y Valuation Table
N7t5Y OPM(%) P/E(X) EV/EBITDA(X)

Iz O:
i e (mn$) 2022 2023E  2024E  2025E 2022 2023E  2024E  2025E 2022 2023E  2024E  2025E
MM
BE Vale 56,472 42 36 35 34 4 6 6 6 3 4 4 4
E Norlisk Nickle 27,594 48 35 40 46 5 8 6 4 - - -
IdE Huayou cobalt 8,163 1 12 12 14 12 10 7 6 8 7 5 4
ILE LA Glencore 66,317 10 5 5 5 4 9 10 10 3 5 5 5
IYUE Molybdenum 15,262 7 8 10 12 14 " 8 7 8 6 4 3
2§ TianQi Lithium 11,918 84 82 79 77 4 6 7 7 2 2 2 1
2§ Albemarle 16,964 39 26 25 28 7 6 7 6 5 5 6 5
2l& SQM 14,790 53 44 43 4 4 5 6 6 3 4 4 3
2l& Livent 2,893 40 50 46 47 12 8 7 5 8 5 4 4
2RIHX| A/AH
23 Hitachi Chemical 54,106 7 7 8 9 15 13 15 14 7 7 9
234, M ®  Mitubishi 8,591 8 5 5 6 6 " 13 1 6 7 7 7
SIIM, Y3 EAZFEAHY 17,190 7 4 7 7 15 110 55 34 66 64 34 23
23M,%=" Ningbo Shanshan 4174 18 13 14 14 10 12 9 8 6 - - -
AZEESM  HFMAE 853 9 7 13 17 99 273 60 19 50 57 27 13
HEEZS=M eHEAnIZ 1,279 21 18 21 23 12 14 " 9 8 9 7 5
cnt =R Lt A AT 1,102 2 18 17 17 54 73 47 26 55 61 35 20
A=A SMM 8,026 18 12 6 7 4 7 19 " 5 7 13 1
A=A Umicore 6,150 20 17 15 14 10 13 13 13 6 7 8 7
A=A O T Z2H|Y 16,893 8 5 7 7 79 84 53 33 46 44 28 19
A=A oo = 3,987 8 3 6 6 18 39 15 10 16 26 12 9
S ROAXHEZE= 1,286 13 6 9 12 25 543 24 16 12 19 13 10
S SKC 1,922 8 -1 7 9 12 - 19 10 9 27 1 8
s ERAHHATY 625 =11 -10 4 8 - - 50 32 - 72 17 12
=22 SKIET 3,412 -7 3 14 18 - 100 35 18 40 29 15 10
=29 HEaM I 1,168 20 21 20 2 23 25 23 15 16 13 10 7
oo Ube industires 1,620 7 4 5 6 10 - 9 7 5 9 9 8
T 37| 1,086 7 -1 7 9 33 - 40 17 14 54 15 9
T Central Glass 506 3 9 8 9 47 2 5 5 6 5 5 5
Mo, 2[&H Capchem 4,200 21 16 18 19 17 22 17 12 12 17 12 8
T ke 671 - 9 10 9 - 28 10 5 - 16 10 6
S+2l§% HE 792 18 9 16 19 20 60 16 9 13 24 10 7
2§54 <4 696 21 -3 6 8 " - 39 22 6 30 12 10
2 &Y Nippon Shokubai 1,482 8 6 5 6 9 11 13 10 3 4 4 4
CATL 108,769 " 12 13 13 27 18 14 1 18 11 7 6
Panasonic 24,348 5 3 5 5 14 17 8 10 6 6 5 5
A LGES 75,556 6 7 1 13 114 55 33 21 30 23 14 10
SDI 24,416 9 8 9 10 18 16 13 1 10 10 8 6
SKI 10,499 6 3 4 6 6 20 8 5 4 9 7 5
XI=: Bloomberg, SAEFSH 2| MRIME
4\ OOLEIS A 13
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2022-07-28 _ 18 -37.67  -24.00

2021-07-28° BUY 1,000,000 14 @ -3641 -18.30
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Of|Z=2H| (247540) EXls2 ¥ SEZ7} 0|
e swi smp OB
2w 2w
() UR} o N AR} A TER
59 —=EF} = o @) o SEEHATEN
500,000 + 20231023 BUY 340000 14
45,000 1 20230706 BUY 340000 14
400,000 i ' .
350000 4 20230503 HOLD 200,000 14 1353 | -
300,000 | 20230403 BUY 261000 1 334 1341
250,000 - 20230217 BUY 210000 14 572 1190
200,000 - 2022-11-15 BUY 158000 14 3236 665
150,000 J CHEER|E
100,000 - o
50,000 - ©
0 20220504 BUY 177,899 1H 3595 | -2361
2110 2204 2210 2304 2310 20211108 BUY 168016 14 3525 -1654
202141012 BUY 140837 | 14 2462  -12.44
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