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M & AX{ Chart
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M & AX{ Chart
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[E1] 22¢ 2 XFX| 7| Valuation Table

A= Al A7HE% OPM(%) P/E(X) EV/EBITDA(X)
(mn§) 2023 2024 @ 2025 @ 2026E 2023 2024 2025 2026E = 2023 = 2024 2025 = 2026E
LA
L Vale 44,104 34 32 30 30 8.4 4.8 5.3 5.1 4.2 3.6 3.7 35
L Norlisk Nickle - 38 - - - 11.6 - - - 5.3 - - -
IYE Huayou cobalt 7,966 8 8 9 10 16.1 15.8 12.9 111 13.5 10.2 9.0 8.1
ILE LA Glencore 42,799 4 3 3 4 17.7 13.4 15.3 10.3 6.7 5.0 5.2 4.6
TWE Molybdenum 20,201 7 12 13 14 13.1 9.7 8.3 7.5 8.2 5.4 4.8 4.4
2§ TianQi Lithium 6,319 82 40 40 47 12.6 - 28.9 19.8 2.7 10.3 9.6 71
2§ Albemarle 6,844 3 -9 1 5 10.6 - - 35.8 30.2 1.4 12.9 8.9
2l& SQM 10,010 38 28 27 31 - - 13.2 9.5 - 8.6 7.9 6.1
2RIHR| d/2H
23 Hitachi Chemical 119,612 7.4 7.9 9.6 10.5 10.6 30.9 26.9 21.1 6.6 14.5 12.8 11.5
=M, M #  Mitubishi 7,194 3.7 6.1 5.2 6.6 11.6 8.2 15.1 7.0 6.2 6.3 6.8 6.2
SIIM, Y3 EAZFEAHY 6,944 0.8 1.2 1.8 3.6 9677 2557 2811 136.2 1753 56.1 33.9 23.6
2=M,%3M  Ningbo Shanshan 2,051 6.4 3.4 8.0 141 38.9 - 14.7 7.0 18.5 18.7 12.2 7.7
AZEESM  HFMAE 919 3.4 13.8 15.4 17.4 1,838.3 59.3 39.0 24.8 95.9 36.1 25.5 17.6
cnt ZHAY Hol2 217 105 -0.1 4.4 12.6 451 - 1115 16.2 48.6 35.5 27.8 8.8
cnt =R Lt A AT 472 14.3 9.0 9.5 14.8 81.0 67.8 64.6 28.8 80.6 39.2 22.4 13.8
A=A SMM 6,523 12.2 5.1 2.2 6.4 8.6 16.8 18.2 9.8 7.6 11.9 15.8 9.6
A=A Umicore 2,373 3.2 12.6 12.8 10.7 15.6 8.0 8.6 8.1 6.9 4.6 4.8 4.6
A=A o ZZZH|H 7,045 23 17 2.0 4.2 - - - 1474 1193 131.8 46.3 26.3
U= Aollof = 1,693 -48 -225 -05 4.0 - - - 38.9 - - 82.6 18.5
3% AR HEZL= 840 156 =34 -23 3.6 - 500.4 - 34.3 22.8 25.5 18.2 9.7
3% SKC 2,751 -143 -125 -18 6.0 - - - 4731 - - 37.6 22.4
e SEAHTAHY 407  -170 -96 -1.7 5.2 12.9 - - 9.6 - 83.8 22.1 1.7
=22 SKIET 1,141 7.7 —-108.1  -34.5 2.0 58.3 - - - 31.6 - 60.3 14.6
=29 HEaM I 202 152 -143 -104 8.0 28.0 - - 14.2 17.2 26.6 16.3 6.9
oo Ube industires 1,541 3.3 3.9 3.3 5.0 - 8.8 - 7.3 9.8 10.3 141 8.4
ol e 312 1.7 1.9 4.1 5.9 - - 22.1 13.6 35.1 20.6 15.2 11.2
T Central Glass 532 9.9 8.2 7.5 8.4 2.4 6.6 11.0 7.5 4.8 4.8 5.4 4.8
Mol 2[&H Capchem 3,187 16.2 15.0 15.0 15.1 34.8 21.4 18.2 13.8 24.6 15.0 12.1 9.7
o A 1,220 0.7 - - - - - - - 1044 - - -
S+2 &Y e 259 -44 -156 5.6 10.5 - - - 356 1301 - 16.0 9.7
2§54 4 334 -88 - - - - - - - 256.8 - - -
2 &Y Nippon Shokubai 1,843 5.6 4.0 4.8 5.1 10.8 23.1 16.2 16.5 4.0 5.3 4.8 4.6
CATL 143,030 1.4 16.7 17.7 18.0 16.2 20.3 16.2 13.3 9.8 141 9.6 8.0
Panasonic 27,109 3.4 4.8 4.7 5.7 10.4 8.3 11.5 10.4 5.3 5.7 5.7 5.3
A LGES 55,938 6.4 2.2 6.4 1.3 80.9 - 2687 58.0 24.8 29.1 18.2 12.7
SDI 9,178 7.2 4.2 2.2 7.6 16.4 12.7 24.2 10.4 10.6 9.0 9.0 5.8
SKI 10,038 2.5 0.6 2.2 3.9 50.0 - 421 12.0 9.7 20.9 12.1 9.2
ZX: Bloomberg
4\ OOLEIS A 13
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