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APPENDIX
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Key chart
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M & AX{ Chart
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M & AX{ Chart
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Valuation Table

[E3] 22 2 XPHX| 7|2 Valuation Table
7K OPM (%) P/E (X) EV/EBITDA (X)

e e (mn9) 2023 2024 20258 2026E 2023 2024 2025E  2026E 2023 2024 2025 = 2026E
AL
Uz Vale 57,819 34 32 28 29 8.4 6.1 6.4 6.7 4.2 44 48 45
Uz Norlisk Nickle - 38 - 33 35 11.6 - - - 5.3 - - -
FYE Huayou cobalt 17,156 8 8 il 13 16.1 29.5 19.7 15.9 135 15.6 125 104
TYE LA Glencore 60,845 4 3 2 4 17.7 19.5 22 15.2 6.7 6.5 74 6.0
TYE Molybdenum 55,015 7 12 17 19 13.1 29.6 184 15.1 8.2 135 9.6 8.1
25 TianQi Lithium 12,146 82 40 36 45 12.6 - 1225 34.8 2.7 17.3 202 1.7
2g Albemarle 16,534 3 -N 0 4 10.6 - - 167 30.2 194 199 16.6
2§ SQM 18,440 38 28 24 31 - - 31.2 17.7 - 14.4 13.9 9.7
== Hitachi Chemical 143,486 7.4 79 9.6 11.0 10.6 40.6 35.3 27.3 6.6 18.1 16.1 139
S, HotE Mitubishi chemical 8,235 37 6.1 5.2 49 11.6 10.8 19.6 10.1 6.2 6.2 6.6 75
S=MYIH  EATRHA 11,498 08 12 2.7 35 9677 3678 3765 2480 1753 86.7 64.2 442
S2MYEH  Ningbo Shanshan 4,488 6.4 34 5.0 5.7 38.9 - 30,5 204 185 28.1 19.0 16.2
HYZEFM i ES SNV 696 34 138 9.0 127 18383 46.2 52.4 39.7 9.9 296 32.8 228
cnt EHA X0 154 105 - - - 451 - - - 486 - - -
ont =Xy LH A ARY 435 14.3 9.0 5.4 11.8 81.0 64.2 96.9 46.4 80.6 37.9 31.6 17.6
A SMM 10,742 12.2 5.1 2.2 49 8.6 30.3 375 19.8 7.6 17.9 23.7 15.0
A Umicore 5,016 32 12.6 15,5 8.3 15.6 16.4 14.3 12.9 6.9 7.9 7.3 7.0
A HZIZ2H|Y 10,248 2.3 -1.7 42 37 - - 531.7 3773 119.3 1944 69.4 56.8
el=y] Aoliof| = 2,8% -48 -22.5 -10.3 32 - - - 1957 - - - 30.0
34 20| HXHE 2| Y= 1,19 15 -34 -20.2 -4.6 - 764.2 - - 22.8 27.6 - 24.7
= SKC 2,687 -14.3 -12.5 -12.6 -16 - - - - - - - 427
ol S2AMHAN 357 -17.0 -96 -11.3 1.0 12.9 - - 90.0 - 85.3 153.7 175
=2 SKIET 1,499 7.7 -108.1 -64.7 -16.1 58.3 - - - 31.6 - - 35.2
=2 GERMI| 156 15.2 -14.3 -96.5 -8.8 28.0 - - - 17.2 315 - 30.3
o Ube industires 1,708 33 39 34 48 - 10.8 - 9.7 9.8 12.3 132 1.2
o 3371 303 -1.7 1.9 -04 22 - - - - 35.1 22.2 29.5 204
Tt Central Glass 568 9.9 8.2 75 5.2 24 78 13.0 155 48 48 5.4 7.0
o 2|5 Capchem 5,238 16.2 15.0 134 14.5 34.8 33.1 30.2 225 24.6 23.2 20.7 15.7
ot A 934 0.7 - - - - - - - 104.4 - - -
ExalEg e 375 -4.4 -15.6 5.8 49 - - - - 130.1 - 27.9 21.2
&% =4 546 -88 - 54 72 - - - 433 256.8 - 174 14.2
2Igg Nippon Shokubai 1,830 5.6 4.0 47 43 10.8 26.2 184 19.5 40 6.1 55 5.8
CATL 244,230 114 16.7 188 19.3 16.2 320 24.5 194 9.8 18.7 15.9 12.7
Panasonic 30,406 34 48 47 42 104 10.2 14.3 15.9 53 72 7.1 79
A LGES 59,991 6.4 22 6.6 10.9 80.9 - - 116.6 24.8 33.0 224 16.6
SDI 15,181 7.2 4.2 -123 14 16.4 19.1 - 66.7 10.6 125 59.2 12.7
SK 12,019 25 0.6 05 24 50.0 - - 283.8 9.7 21.6 175 11.7
A QOIELS W 13
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