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M & AX{ Chart
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Valuation Table

[H] 224 2 AHX| 7| Valuation Table
A5 OPM (%) P/E (X) EV/EBITDA (X)

e e CHEE! 2025 2026E  2027E = 2028E 2025 2026E  2027E = 2028E 2026 2026E  2027E | 2028E
B
LA Vale 70286 1551 2910 2865 2857 2224 8.66 8.80 8.32 141 5.09 5.00 4.84
LA Norlisk Nickle - 2861 3522 - - - - - - - - - -
IgE Huayou cobalt 16329 1216 1449 139 1345 1949 1015 8.63 996 1325 7.98 6.91 -
TYE LA Glencore 89,846 1.35 4.06 420 417 18230  15.01 1450 = 1348 9.63 6.40 6.24 590
TYE Molybdenum 57,771 1698 = 2633 2728 - 1854 10.02 9.01 761 8.77 5.80 5.34 443
2g TianQi Lithium 16638 3135 5378 5882 5865 19779 1918 1603 1453 2355 7.49 6.91 6.02
& Albemarle 1273 -104 0 2309 2340 31.27 - 1467 1345 1260 6522 8.66 8.48 7.80
B SOM 2296 2323 3602 369 3817 - 1423 139 1290 1656 8.50 8.13 7.80
=M Hitachi Chemical 137524 1069 1281 1331 1376 25625 2022 1749 1351 1234 1061 9.60 192
2=, HoHE  Mitubishi chemical 9,233 0.87 157 8.46 862 2329 1148 9.90 866 1067 6.17 5.36 5.1
=AM, 45 RAIRXHY 14,047 1.12 387 452 403 366863 21861 10297 3439 899 5306 4087  21.90
=M, =M Ningbo Shanshan 5,048 6.30 - - - 6433 - - - 1372 - - -
HAZSSN N RS 1,658 812 1326 1225 1573 4655 5537 4012 - 3233 3B7A 2610 162
CNT ZHH ol 217 -167 - - - - - - - 3400 - - -
CNT =81y Lt A ATH 579 419 1316 1456 1456 36765 45634 3052 - 31140 2002 1154 -
L=A SMM 18829 1021 8.14 187 746 1363 1500 1613 1660 1330 1752 1639 1342
L=A Umicore 6,900 526 1238 1265 1946 1119 1416 1249 1131 437 1.34 6.87 6.52
L=A O Zm=H 12,401 5.66 5.39 6.00 6.96 36328 176.09 109.58 - 7716 4913 4257 2637
= ol 4309 -7.28 5.08 6.42 7.39 - 6210 3340 16.83 - 2747 1928 | 1142
4 ZH X HEREX 2,140 -2143 417 7.4 - - 794 3461 - - 2008 139  14.66
3 SKC 3,747 | -16.58 1.79 494 - - - - - - 3451 2403 -
Skl SRAFHA 515 -11.90 6.26 9.9 - - 3368 1374 - 288772 1252 9.25 -
ol SKIET 1177 1 -94.08 = -1467  -017 = 1040 - - - - - 2725 1435 16.09
=ol CI2RMI] 337 -115.19 5.73 7.09 1.79 - 24016 @ 2445 - - 1759 1424 -
ool Ube industires 1,695 410 6.21 5.03 5.38 9.89 827 1003 9.08  11.99 9.13 921 8.69
ool 271 328 -1.66 3.04 329 - - 9710 5031 - 291 1689 1447 -
ot Central Glass 646 6.94 7.79 - - N1 10.67 - - 592 480 - -
Mo, 215  Capchem 6,99 1226 1680 17.71 1838 3589 2046 1617 1587 2450 1471 1210 10561
o A 546 -25.06 - - - - - - - - - - -
SralE8 e 420 2.77 7.32 859 1133 - 6605 2200 1227 3193 1180 6.35 4.62
2EY 24 835 538 1079 1218 - 15060 2805  19.86 - 1634 1364 113 -
&g Nippon Shokubai 1,982 438 5.48 391 397 2024 1504 1688  16.24 6.89 5.65 5.43 5.18
CATL 293049 1737 1897 1964 1776 2275 1650 1368 1420 1673  11.05 AN 9.83
Panasonic 50,931 2.61 8.35 958 1001 318 1436 1121 1047 = 1146 7.9 6.86 197
£ LGES 65,707 569 1043 1368 17.24 - 6871 3379 1959 2274 1506 1218 1625
SDI 3309  -12.98 731 9.81 9.68 - 3234 2292 1454 8157 1562 1256 9.84
SKI 14,055 0.56 3.14 412 - - 20652 1572 - 1630 9.94 853 -

X2 Bloomberg, RUEISH EAXIME / 3 2026-05-15 &7t 7|&
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300,000 20241010 BUY 450000 1 4683 -18.85
200,000 202407-31  BUY 425000 149 -2000 -10.74
100'008 20231121 BUY 660000 1  -3945 -27.91
2405 2411 2505 2511 26,05
N2 REBH
X IRIE = (WAL - 2BZTY [ 2BZ}X 100
*1) SB37} HA| HAAETIRG "EZoF
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Z7} ohu|

300,000 -
20260518  BUY 270,000 14

250,000 - 20260506 BUY 270000 1H
19 Ft
200,000 - 2026-04-30 19 10524 | 105.24

ol%
150,000 - 2025-04-30 HOLD 105,000 14 4126 13429
-08-( L= - -
100,000 - 2024-08-01 HOLD 194,000 14 28.62 0.52
2023-11-30  HOLD 252,000 14 -520  -30.95
50,000 -
0 |

24.05 2411 25.05 25.11 26.05

HE: QoEEH
7 Jpig = (WHEVY - SBA))/ SBAV1 X 100
*1) SEZ7} HA| AR "Bl
2) SE7} A AN, HTES B 29

LHAIZ (066970) FASE X SHF/HF0|

2lg
@) . % =E) 2w e
Pt — Tt ey oA (%) EHé,’AI’é.* %1;2;37} 11)
300,000 - 27} O
20260518 BUY 235000 14
250,000
20260409 BUY 235000 14
200,000 20260402 BUY 183000 14 354 109
150000 - 20251030 BUY 176000 1 3199 1142
20251020 BUY 142000 14 833 352
100,000 - 20250206 BUY 96000 14 -30.16 1563
50000 - 20240507 BUY 260000 1 -56.48  -34.00
0 ‘ ‘ ‘ ‘
2405 2411 2505 2511  26.05
Nz FOESH
X I8 = (MHEY - BN/ 2HZIHX 100
*1) SEF HAl AR St
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. 20251128 BUY 63000 14 | 2336 -15.87
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1 20050604 15 O 14
0%
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24.05 2411 25.05 2511 26.05

Xz SOl
z 1lg = (MHEN - 2BZV) / 2B 100
+ 1) 2EZ7} A AR BREp

217

2) SEFILHA| HEAEIIRS] 2 1(EE

1) 2o

78
Strong Buy (1)
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* O X=0f Attel tHES2 2219 Q7S Felop| ot 91 0f EfQI] 2ot 2f2{0]Lt 7HY 9l0| AYEISS SIS, (RRRY: 0[QM, BiE)
* A= AeSHY 3N & 5= LAFAS 1%018 ERoLL UKl SEU.

* A= N=SEY M ofid 7| At 2ol St Ofo2tA ST,

o SME S AIRE THZFAA R H| K0 A HiSet AREO0| SEUCE

* 3 M=l SSFAEAAM HRAtE AZSHY B HYHRI| FAH S8FAE X HoiS ERol UK s,

» 35 EXSE (Guide Line): EXI7[2H 12702, His-QlE 7I1FE EXSE 47(Strong Buy, Buy, Hold, Sel)2 1=t

* 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| 45 HIS 7120 EXISZ 3HH|(Overweight, Neutral, Underweight)2 L2
o 2014 221 URE AL EXISZ0| 71E A + 2LA0A] 4THAZ HY

2 Nas XK EXE HRE SHOZ ZdE 20| OfLi2}, FXIKC] EXFHH0| 17t He MEMES SHOZ AdE &A1 ML 2 Mes F8FAEAA
7t Azt SICt HHEE KEt FH 27610 DE0IE AH0[X[2 S} SBEAEMATL I Had0|Lt AHES BHE += SiELID, MM, 2 XeE Hust
FRR| EXMZHE MH0 = EXA; KpAO| HEtIE MIGH| 0|Z0IK0F S, FAh= &2 X122 L0 2745101 Aol UM|Q| FX1H2| 2ol o0 OfHet
T XIR| ebELICE S8 2 MEe YA EAK0ALR HSEE KMEE YA 32 6l0] 2 A12S FHoz X &S 018 HiEske d%e Ho= FX|=(0] USLICt,
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