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[E1] 22¢ 2 XFX| 7| Valuation Table

HE AR AN7HE% OPM(%) P/E(X) EV/EBITDA(X)
(mn$) 2023  2024E = 2025 = 2026E 2023 @ 2024E 2025 2026E = 2023 = 2024E = 2025E = 2026E
SN
Hz Vale 45,709 34 32 30 30 8.4 4.9 5.8 5.3 4.2 3.7 3.7 3.6
Hz Norlisk Nickle - 38 - - - 11.6 - - - 5.3 - - -
TUE Huayou cobalt 8,240 8 9 9 9 16.1 16.2 14.5 12.8 13.5 10.3 9.4 8.6
ILE LA Glencore 47,825 4 3 3 4 17.7 14.9 13.5 10.6 6.7 5.4 5.1 47
IdE Molybdenum 21,622 7 12 12 13 13.1 10.0 9.1 8.3 8.2 6.0 5.7 5.3
2 & TianQi Lithium 6,931 82 4 44 53 12.6 - 23.9 15.9 2.7 10.8 9.2 6.6
2§ Albemarle 9,057 3 -9 2 6 10.6 - - 77.0 30.2 13.4 15.3 10.4
2§ SQM 12,1562 38 28 29 33 - - 156.9 10.8 - 10.1 9.0 6.8
PR SI TR
=34 Hitachi Chemical 115,551 7.4 7.9 9.7 10.7 10.6 31.1 26.8 21.0 6.6 14.6 12.7 1.3
S, M E  Mitubishi 7,972 3.7 6.1 5.3 6.5 11.6 9.5 17.8 8.0 6.2 6.6 7.1 6.5
M, Y5 EZARFHY 7,290 0.8 1.2 2.3 4.0 967.7 273.4 7537 97.9 1753 59.0 36.4 23.5
2=M,%3M  Ningbo Shanshan 2,430 6.4 3.4 8.0 14.1 38.9 - 17.4 8.2 18.5 20.3 13.2 8.4
HE2ESH  HFEAHE 1,075 3.4 13.8 15.7 17.4 1,838.3 70.6 46.4 29.2 95.9 42.0 28.6 19.9
cnt =X Hole 261 105 -0.1 4.4 12.6 451 - 136.7 19.8 48.6 42.4 33.2 10.5
cnt =X L MAKY 575 14.3 9.0 12.9 15.9 81.0 84.1 42.7 23.1 80.6 49.9 26.7 15.5
2= SMM 6,766 12.2 5.1 3.0 6.3 8.6 18.2 15.7 9.9 7.6 12.5 14.3 9.7
A=A Umicore 2,374 3.2 12.6 13.1 10.3 15.6 8.4 8.9 8.4 6.9 4.8 4.9 4.7
2= o ZZZH|H 7,487 23 17 2.6 4.6 - - 1,848. 1221 119.3 140.6 45.5 26.1
A=A Hollof| = 1,769 1 -48 -22.0 0.2 4.3 - - - 33.2 - - 65.5 17.7
% RO LRIHEZE X 929 1.5 -34 0.9 3.9 - 5634 2211 41.9 - 28.3 16.0 10.5
3% SKC 3,134 -138 -125 -0.7 6.7 - - - 7245 - - 38.5 22.7
el SRAHHAYY 422 170 -96 -09 4.5 12.9 - - 1.3 - 85.7 20.6 13.2
=22 SKIET 1,238 7.7 -108.1  -26.9 3.6 58.3 - - 1445 31.6 - 40.1 14.2
=22 HERM I 198 152 -143 -58 9.7 28.0 - - 9.4 17.2 21.4 10.7 5.1
ol Ube industires 1,639 3.3 3.9 3.5 5.1 - 9.7 - 7.8 9.8 10.9 1.1 8.5
TN Sy 340 1.7 1.9 5.5 6.3 - - 14.3 10.9 35.1 20.7 12.1 10.5
oo Central Glass 594 9.9 8.2 7.5 8.4 2.4 7.7 12.8 8.7 4.8 5.4 6.0 5.4
Mo, 2|&H Capchem 3,504 16.2 15.0 16.1 16.7 34.8 23.4 16.8 12.8 24.6 16.6 12.5 9.7
Ko k= 1,234 0.7 - - - - - - - 104.4 - - -
S+ol5% e 258 —-44 -156 5.4 1.5 - - - 274 1301 - 16.1 8.9
254 4 3712 -8.8 - - - - - - - 256.8 - - -
2§59 Nippon Shokubai 1,931 5.6 4.0 4.8 5.1 10.8 25.3 17.7 16.9 4.0 5.8 5.2 5.0
CATL 156,477 1.4 16.7 17.5 17.7 16.2 21.9 17.4 14.2 9.8 12.5 10.6 8.8
Panasonic 30,820 3.4 4.8 4.6 5.8 10.4 9.8 13.7 1.7 5.3 6.6 6.6 6.0
el LGES 52,618 6.4 2.2 6.4 1.7 80.9 - 1835 46.2 24.8 28.1 17.3 12.3
SDI 9,423 7.2 4.2 2.7 8.1 16.4 13.5 25.0 9.3 10.6 9.3 8.9 5.7
SKI 12,738 2.5 0.6 2.7 4.1 50.0 - 25.6 1.8 9.7 22.3 12.4 9.4
ZX: Bloomberg
4\ OOLEIS A 13
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