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2 XX 2l=E2

XL AP FE
322 TICKER
ar (06/24) (M 1D w ™ 3M 6M 1% YTD
AR S ME] FR X
KOSPI KOSPI 8,471 +3.3 -4.4 +7.9 +52.5 +106.2 +172.9 +101.0
KOSDAQ KOSDAQ 909 +2.0 -11.9 =217 -18.9 -0.6 +13.5 =148
KRX ol X[t} KRXENCM 2,694 +1.6 -16.0 -19.4 -10.3 +3.6 +28.1 +6.7
KOSPI MI=¢ KOSPMAN 25,932 +4.1 -3.8 +10.4 +64.5 +135.5 +245.3 +127.0
2K 4
LGOILIXIERM 373220 365,500 85,527 +1.0 -12.1 -8.3 -6.9 -6.4 +21.6 -0.8
2dsDI 006400 489,000 39,406 +4.3 -11.1 -24.4 +23.0 +74.6 +176.6 +81.5
SKO[LcHi|o] 096770 98,400 16,635 +5.0 -9.7 -20.5 -10.6 -6.7 -3.3 -2.8
&=
LGsfst 051910 297,500 21,001 +2.1 -17.6 -15.2 -5.3 -14.0 +41.0 -10.7
of|Z 24| 247540 152,500 14,919 +1.1 -15.3 -29.4 -21.0 -3.3 +45.0 +4.0
QeoHoj[z= 066970 113,700 4,613 +0.9 -19.1 -28.5 -9.0 +8.1 +109.4 +19.4
=
EADEXA 003670 178,100 15,841 +3.0 -15.0 -26.7 -9.3 -10.1 +37.9 -4.8
CHETXEHZE 078600 100,700 1,580 +1.8 -15.5 -35.8 -14.7 +49.4 +45.3 +58.6
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12113 2 X}HX| Peer Valuation

AP | APEEY EPS(USD) PER(X) PBR(X) EV/EBITDA
A =2t
(USD)| (USDmn) 2025 2026E 2027E| 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
2XPHx| A

LGES KR 236.0 55,224 -3.23 0.39 4.82 n/a 6055 49.2 4.1 4.2 3.8 23.1 20.5 14.3
SKO|.H|0] KR 63.6 10,759 -15.13 4.31 3.35 n/a 15.0 19.4 0.7 0.7 0.6 15.7 8.3 8.8
2-4SDI KR 316.0 25,465 -6.19 276 11.87 n/a 115.1 26.7 1.8 1.8 1.6/ 106.6 21.9 13.3
BYD CN 9.7| 102,274 0.50 0.66 0.84 22.1 14.8 11.6 2.6 2.1 1.9 7.9 5.6 4.5
CATL CN 58.1| 276,229 2.25 3.08 3.81 22.6 18.9 15.3 5.8 4.4 3.7 17.4 11.9 9.5
CALB CN 3.2 6,090 0.12 0.21 0.32 24.5 15.0 10.0 1.0 1.0 0.9 22.3 10.2 8.0
Panasonic JP 27.5 67,601 0.54 0.68 1.20 54.9 42.0 23.0 2.2 2.1 1.9 14.4 17.0 11.8
TDK JP 23.6 45,865 0.68 0.65 0.77 37.0 36.7 30.7 4.0 3.7 3.1 16.7 15.5 13.2
oA 32.2 255 18.1 3.1 2.7 23 15.7 12.0 9.4
L=

LG3tst KR 193.3 13,643 -16.36 1.48 16.16 n/a 1313 12.0 0.7 0.7 0.7 8.9 8.2 5.9
o2 2H|A KR 98.5 9,641 0.28 0.28 0.67| 259.7 3522 1485 9.0 8.6 8.2 70.5 68.7 471
ool = KR 74.3 3,015 -10.91 0.05 1.44 n/a 1,510.5 52.0 9.3 7.6 6.4 n/a 22.5 20.7
Dynanonic CN 10.9 3,044 -0.41 0.38 0.53 n/a 28.6 20.8 4.1 3.8 3.3] 219.8 12.9 10.2
Hunan Yuneng CN 12.5 10,516 0.23 0.71 0.89 25.4 17.8 141 4.7 3.9 3.1 24.4 10.5 9.3
Huayou Cobalt CN 7.7 14,587 0.49 0.69 0.86 12.7 11.1 9.0 2.3 1.9 1.6 11.1 7.8 6.2
Ronbay CN 49 3,529 -0.04 0.09 0.14 n/a 54.6 35.0 2.9 2.8 2.6 38.6 17.0 12.9
Umicore BE 25.3 6,232 1.81 1.94 2.07 13.9 13.2 12.4 2.4 2.1 1.9 8.1 7.0 6.7
B 19.1 28.0 19.7 35 3.1 2.6 73.5 12.0 9.7
==

CHETIXIRE KR 64.7 1,015 0.97 1.08 1.80| 148.1 61.6 36.8 6.2 5.7 4.9 48.3 38.6 31.9
EATTKA KR 114.9 10,222 0.04 0.42 0.80 n/a 2754 146.2 4.3 3.9 3.8 63.9 55.5 43.2
BTR New Material CN 4.0 4,533 0.11 0.19 0.24 35.4 21.6 16.8 n/a 2.2 2.0 n/a n/a n/a
Mitsubishi Chem. JP 6.7 9,679 0.06 0.22 0.49 n/a 31.7 13.8 0.9 0.9 0.8 7.3 9.4 6.4
Ningbo Shanshan | CN 2.1 4,823 0.03 0.08 0.10 42.6 27.5 22.1 n/a n/a n/a n/a n/a n/a
Putailai CN 4.3 9,127 0.16 0.23 0.30 24.1 18.7 14.3 3.0 2.7 2.3 15.9 11.8 9.1
Resonac JP 109.8 20,293 1.07 3.35 4.72 90.3 32.8 23.3 4.8 4.2 3.7 241 15.4 12.2
Py 48.1 26.5 18.0 2.9 25 2.2 15.8 12.2 9.3
=29

SKIET KR 10.6 868 -1.97 -1.51 -0.74 n/a n/a n/a 0.5 0.6 0.6 n/a n/a 25.7
HERMI] KR 6.7 226, -3.37 -1.29 0.08 n/a n/a 87.3 0.4 0.4 0.4 n/a 70.9 15.8
Asahi Kasei JP 111 15,167 0.78 0.69 0.75 15.4 16.7 14.8 1.3 1.2 1.1 8.7 8.1 7.2
Toray JP 7.1 10,670 0.35 0.34 0.41 21.5 21.3 17.4 1.0 1.0 0.9 9.1 9.6 8.6

Yunan New Mat. CN 10.2 10,023 0.02 0.26 0.48, 178.6 38.8 215 2.7 2.5 2.2 33.1 171 8.9

Y 71.8 25.6 17.9 1.7 1.6 1.4 17.0 11.6 8.2
Tl

A KR 18.1 397, -2.22 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Capchem CN 13.1 9,894 0.20 0.40 0.48 49.7 33.0 27.3 6.3 5.4 4.6 36.3 22.0 17.8
Tinci CN 8.3 16,879 0.10 0.49 0.56 39.2 17.0 15.0 8.1 5.0 4.1 39.9 11.9 10.2
ks 44.4 25.0 21.1 7.2 5.2 4.4 38.1 16.9 14.0
OEM

DL} KR 330.2 67,612 2540 29.11 32.05 15.5 11.4 10.4 1.2 1.0 1.0 15.6 14.0 12.9
J|ot KR 90.1 35,186, 13.64 14.15 15.35 7.7 6.4 59 0.9 0.8 0.7 2.8 2.5 2.0
BMW DE 68.9 42,440| 13.44 8.38 11.15 5.4 8.3 6.2 0.4 0.4 0.4 n/a 5.7 5.3
Changan CN 1.0 9,245 0.06 0.08 0.10 22.3 13.1 10.2 0.9 0.8 0.8 8.2 3.6 1.6
Ford us 14.0 55,786, -2.06 1.67 1.84 8.6 8.4 7.6 1.2 1.5 1.3 49 3.9 3.6
Geely HK 2.2 24,114 0.23 0.30 0.36 10.2 7.6 6.3 1.5 1.5 1.3 5.8 3.2 2.3
Mercedes DE 50.7 48,828 6.04 6.42 8.17 8.8 7.9 6.3 0.5 0.4 0.4 1.2 0.9 0.5
Tesla us 381.6/1,433,222 1.18 1.87 2.44| 3140 203.6 156.7 15.7 14.6 13.4) 108.0 96.0 75.3
VW DE 89.3 44,486 15.02 21.83 26.82 6.8 4.1 3.4 0.2 0.2 0.2 0.9 0.8 0.5
a2 53.7 36.2 28.1 29 2.8 25 215 16.3 12.7

X}2: Bloomberg, LSS 2|AMXMIE
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1214 2 AFHX| Peer AIE 2WMMA 0|

chol: AMMA 121 7 i 302 H |
21y oIR!(3h) 24 42k =714 o2k 27| o2k
HAER(GHe]) 1026 2Q26E  3Q26E 2025  2026E  2027E 2Q26E  3Q26E| 2026E 2Q26E  3Q26E  2026E
2XHx| 4
LGOflLix|&2= M o= 6,555 7,056 7,664 23,672 29,616 36,616, 11%A 6% A 6%A| 13%A 8%A| 10%A
Fo|e! -208 206 520 1,346 1,376 3,634 1%A  10%V 5%V| 23%V¥  14%V| 18%V
SKO|=Ho]& liE=S 24,212 24,166 23,285 80,296 93,493 90,130 18%A  14%A| 11%A| 28%A 22%A| 20%A
Aol 2,162 969 738 449 3,620 2,893| 57%A  33%A| 52%A| 179%A  40%A| 101%A
sl OHZ=H 3,576 3,686 3,923 13,267 15,668 19,536 0%A 0%V 0% A 2%A 2% A 3%A
4ol -156 -74 25 -1,722 17 1,417 22%V  122%A SH| 55%V =X =X
BYD BIESl 21,695 32,088 37,157, 111,904 136,250 149,775 2%V 1%V 1%A 1%V 6%A 3%V
JYo|! 979 1,191 1,889 5,051 6,792 8,767 8%A  14%A 0%V | 13%V 5%V 7%V
CATL a[IET 18,649 21,999 24270, 58975 90,118 108,966 0%A 3%V 2%A| 16%A  12%A| 16%A
Aol 3,432 4,237 4415 10,456 16,551 20,574 2%V n/a 1%A| 117%A  91%A| 10%A
Panasonic B[IET 13,804 11,506 11,787, 55527 49,647 48,356 1%V 1%V 2%A 3%V 3%V 0%V
Fo|el 2,038 753 888 3,120 1,907 3,599 7% A 6% A 2% A 4% A 4% A 1%V
U3
LG3re} liE=Sl 12,247 12,931 13,645 45,932 52,469 59,559  10%A 8% A 6%A| 12%A  10%A 7% A
Fo|el -50 302 566 1,181 1,544 4123 91%A 3%V 3%V|  14%A 7%V |  18%V
URE=E h[TET 605 707 801 2,532 3,125 4171 0%V 2%V 1%V 5%V 8%V 0% A
FHolo 21 25 30 143 119 212 1%A 3%V 2%V | 19%A  14%V 8%A
Aehof = Ofiz=H 740 812 810 2,155 3,089 3,829 18%A  11%A| 10%A| 22%A  12%A| 11%A
JYo|d 117 39 30 -157 187 196| 42%A  38%A| 44%A| 57%A  21%A| 81%A
Dynanonic Oty 626 1,213 2,765 3,443 n/a n/a|  23%A n/a n/a| 29%A
FYoe! 63 -84 152 212 n/a n/al  92%A n/a n/a| 154%A
Hunan Yuneng af= 2,161 1,534 1,176 4819 9,465 11,457 0% 0%| 23%A 2%A 2%A| 28%A
Fo|e! 249 90 69 253 751 881 0% 0%| 28%A 2% A 2%A| 40%A
Umicore afIE=R — 2,099 21,901 4,358 6,319 2%V n/a 1%A 2%V n/a 1%A
Fo|of — 1,139 799 840 n/a n/a 8% A n/a n/al  14%A
==
Otz Ot 91 90 89 255 351 449 6%A 7%A T%A| 24%A 9%A| 14%A
Jgo|e! 9 10 9 21 39 52 4% A 4% A 5%A| 15%A  12%V 1%A
EAIFNA Ofiz=H 758 779 853 2,939 3,269 4,298 4% A 1%V 2% A 1%V 4%V 2%V
JYo|e! 18 21 25 33 92 168 11%A 3%V 0% A 2%A  13%V¥| 11%V
BTR Ot 623 2,364 3,379 3,890 n/a n/a 4%V n/a nfal 24%A
Fgoel 67 234 256 325 n/a n/a 0% n/a n/a 4%V
Shanshan Ozl 777 3,005 3,732 4,009 n/a n/a 14% A n/a n/a 14% A
AHol 76 211 325 370 n/a n/al 78%A n/a n/al 78%A
=22/9}
SKIET Offzsol 36 51 60 262 225 360 15%V  14%V| 15%V| 31%V  28%V| 35%V
Feole) -73 -58 -51 -246 -196 -79| 10%A  16%A| 16%A| 30%A 28%A| 37%A
CERMI| Ofiz=H 43 48 61 111 241 367, 10%V 8%V S%A| 24%V  14%V 4% A
Jgo|e! -21 -17 -8 -128 -39 25| 16%A  35%A 6%A| 112%A 282%A| 39%A
Asahi Kasei Ot 5,185 4,821 4934/ 19,939 19,293 20,061 4% A 4% A 0% 4% A 4% A 2%V
Jgo|d 365 388 381 1,391 1,454 1,572 6% A 1%A 1%A 4% A 2%V 0%V
Toray Ot 4244 3,986 4255 16,828 16,423 17,152 0%V 1%V 0% 0%V 1%V 2%V
FYo|d 235 208 248 937 784 937 7%Y  11%V 0% 8%V  14%V 8%V
T
A == 84 313 n/a n/a n/a n/a n/a n/a
Aol -24 -78 n/a n/a n/a n/a n/a n/a
Capchem Ot 485 627 583 1,342 2,131 2,486 2%V 0%V 3%A n/a n/al  14%A
Fo|ef 67 94 77 164 359 444 55%A  30%A 6%A n/a nfal| 21%A

X}2: Bloomberg, LSS 2|AMXMIE
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Compliance Notice

TR0 JIAHE LISS AAKH E0Io| ofig Helohi| Heistn 9Lon! osio| Bkt Qifo|Lt 7hY gio] AMEIRISS HORLICHEIR: Ha8)
& rize 110 %ﬂ%ﬂ% £7] I8t HEAIBE 2XO2 NAEIALICE 2 K20 ASE LI8S YA ARSI} A2 Ot X1 U HHE BEO BSt 200,

SRt O MEhdolLt - glenz ";*I‘_ Atz2TE EBSIAD| Hi2i "7|"—;u RN AN PN S R R | EI%’S’S%O SHAP| BERLICE.
MEpd = X2e ol ZRoje o] SHUEAR Zujof Cigh N Mol SUKZ2 MBE + YSLICE
= X2E GMO| MHFEM BE MEH2 FMOP A ofiish BLo: IS F2| glo| S|, HHE, M, HAE £ YU,

_ & Xt MBAR Sl 7 [2EEAP}E = ® 3 X0 AR KIS AFHO| giELICt,

_ & ARO| FHIE2 WY JIF AN 1% O BRI AX| LT

r°+ rf°

_ 5 XREe FHEE2 WY J|F o YALL| RARRA SRRt O T HiRAL S 2RHEXPE 25t UX| SESLICE
_ 5 XRe| FHEZ0|| oot Sl DARRE HIZSIAL 2H(Of UX| QESLICE
ExsE ¥ HE OIE
= EXSE guide line EXS= HBIIE EXjold HT
(SX12+ 6~12 HE) (&= 12748) HlE
Sector ADFE S T Overweight (HIZS20H)
(HB) A= HIE JIE Neutral (&)
EXS2 3SA Underweight (BIZ &)
Compan A E JI&E Buy (OH= % O|A 2|C 89.3%
g 2. v (0h=) +15% Olg 7 ° 201814 10F 25 USE| YA EXIST x2|Z0|
= HOo
(1) EXNSS 3 Hold (%) -15% ~ +15% 2|cH 10.7% JIE £15%2 B
Sell (0H%) -15% O[5} 7|cH
S| 100.0% | £xjo|7d HI8L 2025. 4. 1 ~ 2026. 3. 31
AL 2IMAMIES| B E BEE2| Mot}
SHOAE J|FCR ot EXSZH HIFY
(2 142 55 J1E 2218 4L
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