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M & AXH Chart
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Valuation Table

[ 1] 229 2FHX] 7Y Valuation Table

HE Af APIES OPM (%) P/E ) EV/EBITDA (¥
(mn$) 2023 2024 2005E 2006E 2023 2024 2005 2026E 2023 2024 2025E  2026E
Bt
L Vale 43304 3% 32 28 28 84 45 52 52 42 35 38 38
L Norlsk Nickle -3 - - - 16 - - - 53 - - -
FYE Huayou cobalt 8,354 8 10 161 163 132 112 135 104 91 82
TYELE  Glencore 46,506 4 3 4 77 147 191 17 67 53 57 49
ILE Molybdenum 22902 712 14 15 1381 15 96 86 82 59 K1 47
25 TianQi Lithium 6771 82 40 39 46 126 - 42 21 27 108 103 76
25 Albemarle 7351 3 9 1 4 106 - - 704 302 MA 125 97
25 SQM 943 38 8 2% 29 - - 142100 - 82 81 62
== Hitachi Chemical 127241 74 79 96 104 106 330 286 232 66 150 133 122
S3MHsHY  Mibishichemical 7822 37 61 52 60 116 90 163 75 62 62 66 68
SIMYT  EARFRY 7200 08 12 18 35 %77 2523 5270 1329 1763 572 340 240
S3M Y3 NingooShenshan 2719 64 34 64 95 389 - 267 146 185 215 133 100
2SI UEMAR 783 34 138 138 171 18383 481 309 248 959 302 239 163
ot SHM  Ho|Q 203 105 01 - - 45 - - - 486 319 - -
ont TR LA 437 143 90 84 142 810 597 1164 405 806 340 173 15
o3y SMM 6774 122 51 22 60 8 175 216 12 76 121 160 102
o3 Umicore 338 32 126 130 94 156 11 18 1M1 69 57 59 58
o3 UERERT] 6581 23 17 21 39 - - - 1382 1193 124 497 281
o3 Py 1317 48 -225 69 32 - - - 547 - - - 72
& ZHOLAIDERIZZ 81 15 34 75 26 - 5562 - 590 228 186 335 77
s ske 2545 <143 <125 62 40 - - - - - - 805 245
s ERAHCAKY 4% -170 96 53 33 129 - - - 894 343 136
22t SKIET 1189 77 1081 435 09 583 - - - 316 - 234 164
22y CZQU 183 152 143 202 72 280 - - 800 172 263 460 73
oo Ube industires 1647 33 39 34 51 - 94 - 76 98 103 10 84
oo sap719) 36 17 19 41 59 - - 213 1381 %1 213 157 116
oo Central Glass 57 99 82 75 64 24 66 109 95 48 44 49 44
Hoi,2IE%  Capchem 3502 162 150 145 146 348 239 207 166 246 171 144 116
o o 93 07 - - - - - - - 1044 . . =
Sr25Y M 300 44 158 43 62 - - - - 130 - 195 131
25% 34 M3 -88 - 08 38 - - - 627 2568 - 189 130
259 Nippon Shokubai 171 56 40 47 42 108 223 156 169 40 51 46 48
CATL 158415 114 167 180 181 162 212 169 139 98 122 104 87
Panasonic 2560 34 48 47 53 104 78 109 103 53 56 56 55
4 LGES 506% 64 22 66 120 809 - 249 A9 248 267 173 N8
SDlI 10143 72 42 00 69 164 118 461 108 106 95 108 64
s 10229 25 06 14 33 500 - - 180 97 213 141 98
£X{: Bloomberg
12 DS oUESA
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T2 SR H(%)
Strong Buy (A=) 0
Buy (0H =) 93.6
Hold (5 &) 6.4
Sell(HIZE2) 0
A 100.0
F71EY 2025-06-16 a2l AGSAL SO| oLt ZHS 2ZEE= EXSE HIg Al HI2|

Appendix

o O] X0l ARE BS2 2219] oS HofohA| Higot UM EfRIO] Sefot 2Z0|LE 7HY Gl0] ZrdEItSS SRIGk (XX} 0[RtLY)
* M= NESHY o & 3= LATAS 1%018 ZFotl UR| LI,

» A= S XNEE MEFXAL & K SKIOA A HESSHALRIO| SHELICt

o & N0 SSFARAAL HiPAE KMESHY S 010 FARR SZFAE J HLIE ERot QX YELCL

» 25 EXSE (Guide Ling): £XI7IZH 127, BieUE 71& EXtSE 4TH|(Strong Buy, Buy, Hold, Sel)2 T2t

* Strong Buy: +30%014f Buy: 15%04}, Hold: ~15% 0|2t ~ +15% 0|2t Sell: -15%0[512 T2

o U= EXSE Guide Line: S£A7I2H 1270, AZIEE CHH| S HIS 7120 EXISZ 3HH|(Overweight, Neutral, Underweight)2 L2

o 20144 22URE] FAF FASH0| 71Z 3T + 2HANM 4THAHZ HY

1

£ XiZe SAKI] SAIS HRE SHOZ TE 20| L2, SAKI SAHE M1t s BEABS SXOR K4E A1 NSULL, 2 KiZE SEERA

7h At ofCty TETh= Xz HE| oo TS0 Z0IX[2L SARt SZFAZMAT 1 HekHo|Lt TS BES = YUSLICH TEtM, 2 MeE Hast

SRR FXIMBHYS HHOZ FXIA} RHAQ| TTH} MOISHH| 0F01KOF SHH, HAk= 2 K22 B0 Aot ol URIQ| XYL Z2l0| THolo] TS 242
| oH
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