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APPENDIX

[Z1] X194 BV Hofg £0| 3 HY

(2H) 2018 2019 2020 2021 2022 2023 2024| 2025E  2026E  2027E  2028E  2029E  2030E
XEV 230 232 321 672 1,083 1,406 1,767 2120 2587 3,124 3752 4528 5439
EEE 2% 3% 4% 9% 10% 18% 20% 25% 30% 35% 42% 49% 57%
e 114 104 110 333 642 841 1,162 1,421 1,759 2,171 2589 3,034 3481
=0| 36 32 31 75 115 166 158 162 170 181 198 267 414
8 24 60 159 237 272 312 315 371 412 474 557 690 897
7|Et 56 36 22 27 54 87 132 167 246 298 409 537 647
XEV M/S
5 50% 45% 34% 50% 59% 60% 66% 67% 68% 70% 69% 67% 64%
=40/ 16% 4% 10% 71% 71% 12% 9% 8% 7% 6% 5% 6% 8%
2& 1% 26% 50% 35% 25% 22% 18% 18% 16% 15% 15% 5% 16%
J/EF 24% 5% 7% 4% 5% 6% 7% 8% 10% 10% 7% 12% 12%
yoy &t
XEV 7% 38% 109% 671% 30% 26% 20% 22% 21% 20% 21% 20%
7 -8% 6%  202% 93% 31% 38% 22% 24% 23% 9% 7% 5%
=0/ -11% -4% 144% 54% 45% -5% 2% 5% 7% 9% 35% 55%
f=4 150% 164% 49% 15% 5% 7% 18% 71% 15% 18% 24% 30%
7IE -37% -39% 25% 102% 61% 52% 26% 47% 21% 37% 31% 20%
FEUE 2025 6.8 25 UHE QXIE FEMe 2718 AT DY AYF(CISAR) BEZ 71, S0ls EFT 7| 27| 7h, H X|% 2028 H oft7|SE] 46 Al2|Z HHE2] 712 kwh & $100 Olat 7H

Nz ROESH 2IMAME

[H2] 228 2 &KX £Q 20| U o

- HiE2t SEI0A, ZEEAL AHOIAX A0 HE £2 F8. A 22 2XHX Fe0M ZE S8 28 HEatt 228 Hfe 20% M8 28 Y

- EV S20IX| 46 M= HHE{2] 7= 85t AIFQI 2028 Hit 2E HE2A01MS 8F 228 2 XHX| +5 E0IE Al =3

-2030E 222 42 JIE ESS7t HRE 30%, UHA| OZ2|H01H0] S2E 20% 7HMZICI 7HE. EV7t 50%

Year 22 HiHz] ZSGWh) 22 iH2| 22 (GWh) 32 4 == (GWh)
2024 2,640 1.334 1,306
2025E 2,904 1.547 1,357
2026E 3,194 2,074 1121
2027E 3.514 2,696 818
2028E 3.865 3,604 361
2029E 4,252 4,556 -304
2030E 4,677 5,822 -1,245
F 2 022018 AR 1) BER] I 8, 2) UKL, 3) Wk, 4) HHER| 7, 5) ElE2t Ml 22U 7I1F 718, ESS8 2 AHRI= 2025 H 20% HIS O > Gl0JE] ME S 42 YAl 2030 B 53
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[£3] 224 ERZE +9-32 0| Y MY
(% =) 322 (kt LCE) =92 (kt LCE) S8 L
2024 1,278 1,200 78 -
2025F 1,470 1,380 90 a5:2024 #0|AXx1.15, £Q: [EA 714 &Y
2026F 1,646 1,687 59 232025 H|0]A X 1.15- Kemerton Tr 3-4(44 kt), =21 |[EA 71 BHH
e [OIELSH 2IMEME 35
[5:4] 2025-2026 4 FASI EH BjS ZQ I2HE
3 B2NE =7t [ Y e Azl FA-HI AR SIXY AfEH
Albemarle Kemerton 2025 LiOH 25kt > 22 kt LCE 2024.08 Train 3,4 18 &H
&% / LiOH FH| i 2715t B2
Train2 & Train3-4 2026 37} LiOH 50 kt >44 kt LCE Train2 75 §X|
Tiangi / 1GO Kwinana
% /LiOH FA| | 2025 LiOH 25kt 57} (&H] 2 TA) 2025.02 &% MEH FA 2 Hal
Train 2 (&%)
Core Lithium Finniss &% / SIEZ(SC6)
) 2025 A0l +1 Mt > 90 kt LCE 2024.12 Mib-=y SH ESuiEoN
Stage—2(&%) > ER
g XA
loneer Rhyolite Ridge 0=/ 2lg-22 2025 22026 A (24 kt LCE) 2026.03 0|2 2 Xt A7|
(1 Xt 44t 28 5H)
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Key chart
o
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(33 11] 2L EV-E 2 XFHX| 259 (2025. 06) (23 12] A% Y2 229 (2025.06)
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M & AX{ Chart

[J2 17] 2L NCM Y21 489 (2025. 06)

[J2 18] =L NCA Y3 £+&9% (2025. 06)
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Valuation Table

[ 5] 229 2AFHX| 7] Valuation Table
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Vale

Norlisk Nickle
Huayou cobalt
Glencore
Molybdenum
TianQi Lithium
Albemarle
SOM

Hitachi Chemical
Mitubishi chemical
AT
Ningbo Shanshan
N RS
Hole

Lt A ATH

SMM

Umicore
HZT2H|A
ooy =
RHOIAXIHEZ|E=
SKC
SRAHHAY
SKIET

GERMI|

Ube industires
3271

Central Glass
Capchem

A

e

24

Nippon Shokubai
CATL

Panasonic

LGES

SDI

SKI

AHEY

(mn$)

44,425
9,053
49,101
24,041
8,090
8912
10,828

133,703
7,866
8,729
2,986

869
197
456
6,697
4,502
7,881
1,622
888
2,720
432
1,493
176
1,617
320
528
3,485
917
297
369
1,738
174,154
23,585
54,201
10,563
12,312

2023

34
38

82

38

14
3.7
08
6.4
34
105
143
122
3.2
2.3
-4.8
15
-14.3
-17.0
1.7
15.2
3.3
-1.7
9.9
16.2
0.7
-4.4
-8.8
5.6
115
34
6.4
12
25

OPM (%)
2024 2025k
32 28
8 "
3 2
12 14
40 39
-1 1
28 24
79 9.6
6.1 5.2
12 16
34 5.1
138 135
,01 -
9.0 84
5.1 2.2
126 14.0
-1.7 1.9
-22.5 -7.1
-34 -8.1
-125 -1.0
-9.6 -6.6
-108.1 -453
-143 1 403
39 34
1.9 4.
8.2 15
15.0 14.8
-156 33
- 0.8
40 47
16.7 179
48 47
22 72
42 -13
0.6 11

2026E

104
55
34
54

16.9

14.2
42
9.8
38
3.2
2.3
29
30
0.8
44
5.0
59
6.4

15.1

1.9
38
42
18.0
5.1
11.9
70
3.1

2023

84
116
16.1
17.7
131
126
10.6

10.6
116
967.7
38.9
18383
45.1
81.0
8.6
15.6

129
58.3
280

24
34.8

108
16.0
104
80.9
16.4
50.0

P/E(X)
2024 2025
47 5.6
17.7 12.7
15.6 253
13.0 105
- 444
- 175
35.9 31.2
94 17.0
3020 3189
- 477
53.7 482
635 1237
179 22.2
148 132
570.7 -
9.6 -
- 29
6.8 1.4
232 19.9
2.7 159
232 18.6
75 104
- 2141
125 2065

2026E

54

1.3
135
94
24.7
236.7
1.8

26.1
18
125.7
39.7
317

430
129
128
181.6
75.3
775

507.9

8.1
135
9.9
15.9

57.0
173
154
10.2
515
13.0
269

2023

42
53
135
6.7
8.2
2.7
30.2

6.6
6.2
1753
185
9.9
486
80.6
16
6.9
1193

22.8

31.6
172
9.8
35.1
48
24.6
104.4
1301
256.8
4.0

53
24.8
106

9.7

EV/EBITDA (X)
2024 2025E
36 41
108 9.0
5.5 6.2
6.2 53
123 124
126 147
9.2 9.3
16.4 145
6.5 70
66.9 414
22.6 134
332 305
315 -
365 186
124 16.4
7.0 6.7
1444 60.3
19.1 413
- 1060
89.7 418
- 2703
26.2 -
104 1.2
215 158
45 5.1
16.6 14.0
- 216
- 178
53 48
135 1.7
54 53
285 17.9
9.9 133
224 15.6

2026E

3.7

8.2
5.2
49
9.1
116
7.

129

14
286
120
234

123
121
64
340
19.7
8.2
27.0
143
189
8.0
9.0
1.7
45
1.3

145
122
5.1
9.8
54
125
72
10.7

X Bloomberg, FLELSH 2IMIIE]
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2XHHX| Weekly -

LGOLIXISR M (373220) £XISE & SHE7} 50|

12lg
E 20 I=huigly] =
(%) ?E'Il -rx} —|4.|.7|' —|J-L7|'ﬂ lg-_ﬂl-’liﬂ- §_|J—l_(}_|
F)} —=EFI} oA (@ A H)
W ) g
800,000 -
202507-21 BUY | 531,000 14
700,000 | —
600,000 a2t 19 3657 -21.00
T
500,000 - 20231121 BUY 531,000 14 2746  -14.41
400,000 - 20230411 BUY 761,000 1&  -3057 1958
300,000
200,000 |
100,000
0 : : : :
23.07 2401 2407 25.01 25.07
Rz RUAESH
X TRIE = (WAL - 2EZTY) [ 2EZI}X 100
*1) SHF7H HA| DA "Gt
2) SEZ7t HAl AR "210(E= &[K) Z7F'
A4SDI (006400) SXIS ¥ S8V} %0
12lg
(@) - . £ St =EH EniE]
#h—s=awt o @ oo 3 W
1,000,000 - 27} O]
900,000 20250721 BUY 440565 1
800,000 - 20250421 BUY 440565 14
700,000
20241010 BUY 440565 14 -4569  -17.11
600,000 | p
500,000 - 20240731 BUY 416089 14 | -1828 -8.82
400,000 20231121 BUY 646162 1H | 3816  -26.36
300,000 - 20230411 BUY 908543 1E | 3302 1713
200,000 |
100,000
0 : : : :
2307 2401 2407 2501 2507

Nz RUESH

X WIS = (WAL - SEZTY) / SEZI}X 100
*1) 27} HA| CRSAEIIRG] BRZor
2) SHZ7} HA| SAIEIIRIS) "ET(ES HR) 278
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- 2X1MX] Weekly

HZZZHIY (247540) EASE X SHFIHF0|

e B
& EX 2oyt 2WHA —
= 7} ——=EFT} ox gl,j ﬂ(%)r cngu:xg, B3z} E'ff'
500,000 el p gy
450,000 20250721 HOLD 105000 1
400,000 - 20250430 HOLD = 105000 14
gggggg h 202408-01 HOLD 194000 14 2862 052
250000 20231130 HOLD 252000 18 520  -3095
200,000 20230706 BUY 340000 14 1496 3588
150,000
100000
50,000

0

23.07 24.01 24.07 25.01 25.07

Az QOIESH
I8 = (MHEY - 2BZIN/ 2HZT}HX 100
*1) 2B} HA| ARG "BaoF
2) SEZ7H HA| CRIAIIIRIS) "Ha(Es HE) Z7F

AT (003670) FASE X SHF7}FO]

12lg
() \ =Xt 2Lt S 27(3|
Fh ——=EF o @ a0
700,000 - /]
600,000 1 20250721 HOLD = 142000 14
20250616 HOLD = 142000 14
500,000
20250204 HOLD 137843 14 1044 775
400,000 - 20240507 HOLD 286917 14 2633 -338
300,000 - 20230831 BUY 57189 14 4654 2339
200000 - 20230619 BUY 458486 14 808 2643
100,000 |
0

23.07 24.01 24.07 25.01 25.07

RE: QolEEH
X WRIR = (WAL - SEZTY) / SEZIX 100
*1) 27} HA| CRSAEIRG] "BaZor
2) 2HZ71 HAl AR "&T(ES ) 208
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2XHHX| Weekly -

HOHO|Z (066970) EXISE L 2HFI} 0|

12lg
EX =@ =M 5
@ gy T S S
ZJ} —F T} oA (B o o) )
27t o]
500,000 - .
450,000 202507-21 BUY | 96000 14
400000 - 20050206 BUY = 96000 14
350,000 | 202405-07 BUY | 260000 18 | 5648 -34.00
300,000 | 14 23} y
250000 1 20240403 ) 19 6491 6222
200,000 | 202304-03 BUY 450000 1 5413 -25.11
150,000 -
100,000 - I
50,000 -
0 : ‘ ‘ ‘
2307 2401 2407 2501 2507
A= Ve
X TRIE = (WAL - 2EZTY) / 2EZI}X 100
*1) SR} HA CARTIRS) "HaZzof
2) EZ7} HA| AR "Ha (s 2H) Z7
e (278280) EXISE Y SEFH 0|
12g
g S =W 7%
() ) w7 o gz 2
T} B E T} oA (@ oA i H)
=7} Chd
400,000 - 7t o)
20050721 BUY 131,000 14
350,000 | 1 2
300,000 226130 ) 149 7124 66.83
' z
250,000 2023-11-30  BUY | 131,000 14 4230 038
200,000 20230306 BUY 343000 14 4910 -17.93
150,000 -
100,000 -
50,000 -
0 ‘ ‘ ‘ ‘
2307 2401 2407 2501 2507

RE: QolEEH
X WIS = (WAL - SEZTY) / SEZI}X 100
*1) 27} HA| CRSAEIIRG] BRZor
2) 2HZ71 HA AR "&T(ES ) 208

28 QOIELS

"‘ Yuanta Secunhes (Korea)

17



- 2X1MX] Weekly

SKO[0[0|H|I2=2X| (361610) EAISE X SEZF7} 50|
2lg
FX Wt S £|7(%
(2) oy T4 RSP HIG
ZJ} —F T} oA (B o o) )
X} Tt
160,000 -
20250721 NotRated - 14
140,000
J 202503-26 NotRated - 1
o 2024-08-01 14 2 14 | 8003 -7354
100,000 g S 2| RS |
80,000 - 20230801 BUY | 144000 14 | 5294 -27.08
60,000 - 20230706 BUY 118000 14 1882 797
40,000
20,000
0 ; | | |
23.07 24,01 24.07 25.01 2507
XE: QOIEEY
0 W2ig = (MHETY - 2EZ7N/ 2EF7HX 100
*1) SHE7H HA| HAAETIRIS "EREr
2) SEF7H Al RARIRIS) "2 0(Ee 2K) F7Y'
CEGMD| (393800) EXSE ¥ SHF/LF0|
2l
E 2Wt M 27(F
) R L
ZJ} —=Ers) R @ wpw Rl M
7} OhH|
140,000 -
2025-07-21 BUY 128000 14
120,000 - 19 At
2024-08-01 = ° 1 -0044 -8152
100,000 -+ 0z
80,000 2023-08-01 BUY 128000 1W  -6624 -38.28
2023-06-16  BUY ~ 100,000 14  -2761 -14.00
60,000 -
40,000
20,000 -
0 : : : :
23.07 24.01 24.07 25.01 25.07
X2 QOIEIEH
X IRIE = (WAL - 2BZY [ 2BZ7}X 100
*1) SEE7H HA| HAAETIRIS "ER Rt
2) SEF7H Al CRAARIRIS) " F0(EE FK) 7Y
18 42O OLEI= 2]
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2XHHX| Weekly -

LieAIATH (121600) £ASE X SHF7HF0|

2lg
) oy g =t EWH — 73|
= = o LS
FI} —=EET} oA (@) CHAAA °[H;r| xﬁ)
300,000 | h
' 20250721 BUY 80000 14
250,000 | 20250402 BUY = 80000 14
15 247
200,000 2024-08-31 O;L* 19 7180 -62.38
0
150,000 2023-08-31  BUY 260000 14 5451 -38.19
100000 20230227 BUY 168000 1 1404  10.00
50,000 |
0 | : : :
23.07 24.01 24,07 25.01 25.07
Nz ROESH
7 2lg = (R - 2B/ 2EFIEX 100
*1) SHE7H HA| HAAETIRIS "EREr
2) SEF7H Al RARIRIS) "2 0(Ee 2K) F7Y'
H0|2 (418550) FXSE X SHFIt 50|
2l
) ox} = St = —_— A|7(%
. F ——=azd = @ o T R
- oH
45000 - ot o
’ 20250721 BUY | 42000 14
40,000 ’
19 Z3t
35,000 - 20250326 o 149 7865 -7374
30,000 - N
25000 20240326 BUY 42000 14  -5673  -34.29
20000 2023-07-06 NotRated - 19
15,000 |
10,000 |
5,000 |
0

23.07 24.01 24.07 25.01 25.07

RE: QolEEH
X WIS = (WAL - SEZTY) / SEZI}X 100
*1) 27} HA| CRSAEIIRG] BRZor
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- 2X1MX] Weekly
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100,000
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0 ‘ : : :
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2XIHX| Weekly -

TE EXA (%)

Strong Buy (A=) 0

Buy (TH =) 94.3

Hold (&) 5.7
Sell(HIE=4) 0

A 100.0

1 71EY 2025-07-18 X2l AB2IAL SO| 2oL SHE 2XEE EXSE Hig MFAl H2|
o O] Xi=0ll ARE S22 2019] oS ofohA| Higot UM EfRIO] Sefot AZ0|LE 7HY Gl0] ZrdEItSS SRIGk (KX} 0[RtLY)

* A= NESEY 3 & 5= LAFAS 1%018 2RI UKl REU.

+ e SR8 HRRA S

é
bt
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>
rz
=
ORI
ot
>
=
k=]
£Q
l>
=
n

At SSEANE & HElE ERoID QX LT

. —c',ii. -‘.E-Xf—ﬁ (Guide Line): -'.E-IP I7 H1270E, 42 S5 45|(Strong Buy, Buy, Hold, Sel)2 123t}

« Strong Buy: +30%01A} Buy: 15%014), Hold: ~15% O[3t ~+15% O[3t Sell: ~15%0[3{2

» OZ EXISE Guide Line: FAPIZH270E, APIEY thH| &S HIF 7|22 EXISZ 3HH|(Overweight, Neutral, Underweight)2 7
o 20144 281URE] FA FASH0| 71Z 3TH +2HANM 4THAHZ HY
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