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Valuation Table

[E1] 22¢ 2 XFX| 7|Y Valuation Table
N7t5Y OPM(%) P/E(X) EV/EBITDA(X)

Iz O:
= e (mn$) = 2022 2023E = 2024E 2025E = 2022 2023E 2024E 2025E = 2022 @ 2023E 2024E = 2025E
LA
L Vale 62,143 39 37 37 35 5 6 5 6 4 4 4 4
L Norlisk Nickle 27,749 45 37 39 47 6 16 8 5 5 6 5 4
IdE Huayou cobalt 6,935 10 10 10 10 22 1 9 7 17 9 7 6
AYE LA Glencore 64,963 10 5 4 5 5 10 11 11 3 5 5 5
TWE Molybdenum 14,799 6 7 9 11 11 12 9 6 7 7 6 5
2§ TianQi Lithium 12,609 86 84 69 66 3 9 12 12 4 3 6 6
2§ Albemarle 13,847 34 20 14 22 10 5 10 8 10 5 8 6
2l& SQM 13,671 52 39 35 38 - 6 9 7 - 4 5 4
2l& Livent 2,970 40 50 43 51 13 9 10 7 9 6 6 4
2RIYR| d/2K
23 Hitachi Chemical 70,079 8 7 8 9 10 17 19 17 7 10 9
S3M, M & Mitubishi 9,139 7 5 6 6 7 11 11 10 7 7 7
24, L3 ZAZFAHY 16,147 5 3 5 6 118 174 83 44 57 82 38 22
2=M,%3M  Ningbo Shanshan 3,758 15 12 12 14 15 12 10 8 11 9 8 7
AZEESM  HFMAE 893 7 5 1 16 1,060 469 77 21 61 75 30 12
HEEZS=M eHEAnIZ 1,841 21 16 20 22 13 23 18 14 9 14 12 9
cnt =R Lt A AT 983 21 15 16 16 43 75 61 29 35 72 31 19
A=A SMM 7,990 22 12 5 7 6 7 19 11 8 8 13 10
A=A Umicore 5,613 3 17 9 14 14 12 12 12 8 7 7 6
A= o Z==2H[H 20,387 7 4 6 7 32 150 91 53 22 66 4 26
U= Aollof = 5,231 7 1 5 6 21 67 30 17 22 100 22 13
3% RHUAHEZL= 1,170 12 4 8 11 55 - 27 17 16 17 10 7
3% SKC 2,270 7 -5 4 8 26 - 126 24 11 60 14 9
s ERAHHATY 77 -10 -18 -1 5 - 10 - 151 629 - 18 10
=22 SKIET 4,002 -9 2 1 16 - 166 58 27 4 33 18 11
=29 HEaM I 1,158 23 19 19 19 21 28 26 17 11 15 11 8
ol Ube industires 1,698 7 4 4 5 8 - 11 9 5 10 10 9
oo 321y 964 7 -1 7 9 24 - 35 15 12 48 13 8
T Central Glass 480 4 9 7 9 - 2 7 6 6 5 5 5
Mol 2[&H Capchem 4,584 21 16 17 19 18 26 19 14 15 19 14 10
o kel 1,307 3 - - - 37 - - - 44 - - -
S+2l§% e 707 17 3 10 15 58 - 62 17 31 36 16 8
2§54 4 725 17 -6 4 7 10 - 113 36 8 46 15 11
2 &Y Nippon Shokubai 1,445 8 6 4 5 9 11 18 15 4 4 4 4
CATL 94,733 10 12 13 13 30 16 13 10 24 10 8 6
Panasonic 23,180 5 3 5 5 11 16 8 9 5 6 5
A LGES 67,168 5 7 9 12 132 57 38 23 35 22 14 10
SDI 19,249 9 8 9 10 20 13 12 9 12 7 6
SKiI 8,558 5 3 4 6 9 18 7 5 6 6 4
XI=: Bloomberg, SAEFSH 2| MRIME
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2XHHX| Weekly -

T2 EXI2A HIE(%)
Strong Buy (0{ <) 0.0
Buy (A 4) 88.8
Hold (&) 11.2
Sell(H|554) 0.0
A 100.0
FJlEY 2023-01-19 #oHQl AZ3|AL SO| ZYsirLt SHT 2|XEE FXISE HIE L8 Y

» Ol XIEO| AXIE LHSSS 210 oIS FESH HIYE Yo EfRlo] Bas oRi0lLt 7Ky B10] HYEIZSS HOIE, (SAXHOIOK)
T S B SHRNZ 1%014 2R3 UK LI

o M= XE3EY ¥
o Y= E3HS

o SME S NEE UEFARE L M K0IA A HZEH ARMO| SiELICH

o 3 X2 SBENTHAR} HRANE ANESEY HA] ChAH0I0 FARM FEFANE Y HEIE 2Rt UX| YELICH

o Z5 EX52 (Guide Line): FAZ|IZH1270E, HOSAUE 7|7 FXE2 42 (Strong Buy, Buy, Hold, Sel) 2 F-28HCt

* Strong Buy: 30%0|4f Buy: 10%0[4, Hold: —=10~10%, Sell: =10%0[st= +&

o YT FXSZ Guide Line: FXAPIZH 1270, A7KEY Che| IF HIF 7|79 FXSS 3EH (Overweight, Neutral, Underweight) 2 72
20141 22212 FH A FXUSE0] 71E 3T + 2EA 0N 4THA 2 HY

2 XNEE SR FXE HE

7e SHOZ AdEl 20| Ofe), FAMRSl FAFHE| FIt &
SEFAZAARE M STt

=]

BEiE| Xh2oL HE0| o5i0] BISOIE ZHO[KEH TAIR 2REXIEAAD} 1 HENO|LE SINS BRE 45 9f
LI} m2p, 2 XEE 05 SXHRO) EXOARNS MHOB SRR KIS HEHH MU0 0[SO} 511, TIALS 2 K=o LYS0| oslo! s
A Yo Expag| 20| 50! Ofet ME KX UELICH ok 2 KBS S SXTOIATH MBS X122 DA 9 90| & KR Broz
=) B4 018 HESHs #9/= Moz Ax|=/of YLLICH
A% OOLEI= 3
woldESH 19
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