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| we think sodium-ion batteries are an emerging battery chemistryl
that is going to be attractive and have advantages over other chemistries from a

stationary storage perspective. We think that sodium offer could offer lower cost over
time than LFP, and as we know, there's an abundance of sodiumF‘M'

iauimwmm_dasmm]so we think it's really well-suited for grid storage. Also, aIJ

wide -- it has strong performance across a wide range of temperatures, and there is
potentially lower cooling and maintenance requirements. |

So again, we think this technology is very promising. We're working with Peak because we
think it's going to be the next generation. And when you say year to 18 months, it's a little
further out, but there's real work going on with development milestones and a plan to
how we would commercialize that we'll share more about over time. But we think Peak is
a real opportunity with this technology, and we're going to continue to develop it
because, again, there's going to be more and more need, and ultimately, if the
technology is promising, it could even find its way into vehicles, which we've got rights to
that.
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==
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TATIXA KR 111.2 9,893 0.04 0.27 0.53 n/a 4107 211.7 3.8 3.4 3.4 58.0 53.2 415
BTR New Material | CN 3.2 3,599 0.11 0.19 0.27 27.9 16.7 11.7 n/a n/a n/a n/a n/a n/a
Mitsubishi Chem. JP 7.7 11,153 0.06 0.22 0.56 n/a 36.0 13.9 1.0 1.0 0.9 7.6 9.9 6.4
Ningbo Shanshan | CN 1.8 4,038 0.03 0.09 0.12 35.4 20.4 15.5 n/a 1.1 1.1 n/a 11.3 10.1
Putailai CN 3.6 7,695 0.16 0.23 0.30 20.1 15.7 11.9 2.5 2.2 1.9 13.4 10.5 8.2
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P 33.7 238 14.9 2.7 2.1 1.8 14.6 11.6 9.1
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el

A KR 18.3 400 -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 9.8 7,356 0.20 0.41 0.50 36.6 23.6 19.5 4.7 4.0 3.4 27.3 16.5 13.6
Tinci CN 5.9 11,931 0.10 0.49 0.55 27.5 12.0 10.6 5.7 3.5 2.8 28.1 9.4 9.2
P 32.0 17.8 15.1 5.2 3.7 3.1 27.7 13.0 11.4
OEM

SACHA} KR 285.7 58,492 2540 29.65 33.59 12.3 9.6 8.5 0.9 0.8 0.8 14.4 14.1 12.9
2ot KR 95.8 37,397, 13.64 1545 16.94 7.5 6.2 5.6 0.9 0.8 0.7 2.7 2.3 1.8
BMW DE 69.4 42,728| 13.44 7.75 10.42 5.8 9.0 6.7 0.4 0.4 0.4 1.5 4.1 3.8
Changan CN 1.1 9,730 0.06 0.07 0.09 23.4 16.1 12.5 0.9 0.9 0.9 8.5 4.7 3.9
Ford us 14.0 55,747 -2.06 1.81 1.90 8.4 7.7 7.3 1.2 1.5 1.3 4.8 3.9 3.6
Geely HK 2.3 25,016 0.23 0.30 0.36 10.5 7.8 6.4 1.6 1.5 1.3 5.9 33 2.3
Mercedes DE 54.0 51,986 6.04 6.26 7.70 8.9 8.6 7.0 0.5 0.5 0.5 1.6 1.0 0.9
Tesla us 332.8| 1,314,449 1.18 1.71 2.28| 3329 1946 146.2 13.7 12.9 11.8 98.9 93.6 74.8
VW DE 88.1 43,936/ 15.02 19.94 25.46 7.8 4.4 3.5 0.2 0.2 0.2 0.9 1.8 1.7
Y 56.8 355 271 2.6 2.6 23 17.5 16.1 13.0

X}2: Bloomberg, LSE3 2IMXMIE]
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4“4 SDI (006400)

R AENE 20 Ab
(Medel) 2023 2024 2025 2026E 2027E (Meigl) 2023 2024 2025 2026E 2027E
QEXfA 9,187 10,334 8740 9,422 10,225 ES] 21,437 16,592 13,267 14,922 15,847
3 gl STAXIAL 1524 1,885 1,804 1,445 1,905 hESSL 17,655 13,499 11,805 11,068 12,238
OHZSXHR S 7 |ERRHA 3145 3310 2395 2694 2,861 ojE0|2! 3,782 3,094 1,462 3,853 3,609
XHTXpAE 3297 2879 2936 3,432 3645 TiOHH| 3! 2HE|H| 2,237 2,820 3,459 3,870 4,100
J[EFREXIAL 1,220 2,260 1,605 1,851 1,814 ojedo|el 1,545 363 -1,722 =17 -490
HIR-SXAH 24,852 30,263 33515 34,033 34,351 (EBITDA) 3273 2,238 381 2,720 2,296
A RERS 9,996 10,187 11,427 9237 8714 Zg29 958 1,129 762 643 654
SEIXfA 11,893 17,707 19,241 22,021 22,927 O|x{H|R 1,157 1,603 1,054 934 919
SERpAL 2962 2370 2848 2775 2,710 2P |YS Exfol 1,017 801 838 2,610 2452
RpLESA| 34,039 40,597 42,255 43,455 44,576 J|EIQdQl 20l 18 -163  -188  -184  -184
o=y 8519 10,856 9,795 9,378 9,270 MNEAILS Ao 2,382 527 -1,364 2,118 1,512
OHQIAHE B! 7|ERRHE 4513 3,367 3,312 3245 3,137 HISAIZEHOIMHIR 403 7 -489 760 542
CH|285x| 2,868 6514 5391 5041 5041 P ESVETo][o] 1,979 520 -875 1,358 970
JEtQEERY 2,763 3111 3397 3397 3397 =ctAiolel 87 55 290 0 0
HIQ.S x| 5613 8174 8890 8390 7,890 =P P 2,066 576  -585 1,358 970
|2 8ExR| 2,850 5064 5493 4993 4,493 N[ E=ES 2,009 599  -649 1,300 907
J|EH | Qs ERY 2,763 3111 3397 3397 3,397 Zxzo|o| 2,132 1,480 174 2,117 1,729
EIEY 14,132 19,030 18,685 17,768 17,160 Of==0|2UE (%) 176 186 110 258 228
K= =x|5 18,511 19,766 21,443 23,502 25,168 %RI0|AUE (%) 7.2 22 -130  -01 -3.1
=1 357 357 416 416 416 EBITDAOIRIE (%) 153 135 29 182 145
XH=oloiz 5002 5002 6589 6589 6,589 20| 2UE (%) 9.6 35 -4.4 9.1 6.1
ojejyoiz 13,153 14,408 14,438 16,497 18,163 ROA (%) 6.4 1.5 -1.4 32 2.2
H|X[BHE=XE(4) 1,396 1,801 2,127 2,185 2,248 ROE (%) 11.5 3.1 -3.2 5.8 3.7
PNCES 19,907 21,567 23,570 25,687 27,416 ROIC (%) 109 1.3 -5.9 00 -12
SIS EH F2 EXX|E
(Mdel) 2023 2024 2025 2026E 2027E 2023 2024 2025 2026E 2027E
oistE Sias= 2,104 -138 792 795 1,278 EXIX|E (x)
7 |20|2(24) 2,066 576  -585 1,358 970 P/E 16.5 29.1 -324 290 416
H[SiZA0lH|R012t 2,677 3,294 3669 5038 4857 P/B 1.8 0.9 1.0 1.6 1.5
SRR 2| 1660 1,795 2012 2640 2,722 EV/EBITDA 11.6 12.8 871 177 205
DS A2 68 80 91 97 65 P/CF 12.4 8.7 129 133 157
JEfSZA0H|2 949 1,419 1566 2,301 2,070 H{EtAolE (%) 0.2 0.2 0.0 0.0 0.0
HSIE XIAMEHIE -938 -2,622  -142 -1,071  -407 MEM (%)
(ESVETREIPNEST) -484  -272 646 -299  -167 OKEY 6.5 -226 -200 125 6.2
N inbS AN IEIPNEST) -134 252 -47  -496  -213  ¥dolel -14.5 -76.5 Hd O ®Hx o HX|
O SIHZA) -341 -2,365  -381 -67  -108 AiHo|e -10.2 -77.9 -358.7 -2553 -286
J|EFRIAL Ex{HS -398  -236  -112  -760  -542 ©7|20[Q 1.3 -72.1 o™ 5d -286
EXEE szss -4,105 -4,920 -1,999 3,977 3,945 EPS 2.9 -70.2 -197.8 -2900 -30.2
OIXAN R (X|S) -4,037 -6,263 -3,048 -2,680  -906 OFHA (%)
DAL 2HA (ST -12 -85 -56 0 0 Exjug 71.0 88.2 793 692 626
-EXIXPAF ZEA (BT -184 1,008 -782 4775 2976 Q=H|g 107.8 95.2 89.2 1005 1103
JEfEXIEE 116 336 1,832 1,882 1,875 £K[QUZ/XPREE(x) 0.1 0.2 0.4 0.4 0.3
RS #3558 903 5,544 865 -654  -304 ¥AO|U/28HIE(X) 1.3 0.2 -1.6 00 -05
xplo| ZoHztA) 381 5401 -916 -850  -500 ZAIQIZ (AL 5,799 11,740 11,072 10,222 9,722
XpEO| ZIHZtA) 0 0 1655 0 0 2XIUZ (M) 2,067 3,672 9,679 9,061 8,532
Hig=Eel Xg 72 -70 -70 0 0 XX (&)
I ERfRES 593 213 1,851 196 196 EPS 28,547 8,515 -8,325 15,819 11,039
si2o| 7} -1,090 361 -334 -359 460 BPS 263,011 280,843 260,851 285,900 306,170
Pk = 2614 1,524 2,138 1,804 1,445 CFPS 49,289 41,106 16,985 34,684 29,533
o= 1524 1,885 1,804 1,445 1,905 DPS 1,000 1,000 0 0 0

Xp2: AAISDI, LSEH 2MXMIE]
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H'dsDI 285} 30| EXIoA HEL
) 122(%) 218(%)
2 Ext =F: 3 £xt 25
800,000 - 7t SEF LAl opd oz | B2 AN mz (B o Sy | BD AN B
CHd|  CHH|  CHH| Cid]  ChH|  Ch|
700,000 1 20241203 SRR Mg
600,000 1 2025.03.04 Al B3|
202503.04 Hold 195000% 18 77
500,000 2025.03.17 Hold 1650002 130 192
20250403 Hold 160,000 23 110
400,000 - 202507.04 Hold 159,000¢ 70 669
90,000 20260223 Hold 346,000 14 318
’ 20260429 Hold 618,000 97 125
200,000 1 2026.05.12 Hold 593,000 -39 58
202606.05 Hold 531,000 150 45
100,000 - 202607.07 Hold 419,000% 144 01
. 20260731 Hold 402,000%
24/08  25/02 2508 26/02  26/08

Compliance Notice

= X200 V[t LHBS2 ZPgAt ZRlof QA2 e giota

2lon) elso] et
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REE ofcfst 2 Aol YRR AR 4 SiBLICE
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TRt 2 X

R0l FALS| FOf YOI FX|, BHE, TS, AR + SLICE

_ & MEE MSAE iRl 7[2FAPE £ R3O AR RS AFHO| giELICt
_ 5 AR FHEE2 TY JIF WM 1% O ER3ID UAX| AELICE

A 0 BRXt S 2HXPF BRI UX| GELICE

ES
.

_ & MR FHEF2 WY OIF oA YARe| ALY Yt
&S AZ=AL A0 AX| GELICE

B0l shigots 2= FARt

QZO|L} 21 glo] ANERISS §+°|6+L|cr(a+¢;xr: ).

EXsE ¥ M8 JIE
& EXt5& guide line EXtsa Mgz EXte|d  H|lm
(EXPIRF 6~12712) (&= 12718) Hlg
Sector A|7HE CH| Overweight (H|SEICH)
°43) 3 HIE JlE Neutral (£&!)
EXtSZ 3t Underweight (HIZ&4)
Compan il E 7= Buy (O +15% 0|4+ 2|C] 90.3%
S| =R ) v O ¢ oK ot " 20181 10 25 URE| T EXISE FEYIEO|
1Y) EXSE 3T Hold (28) -15% ~ +15%  9.7% IE +15%2 W
Sell (OHx) -15% O[st Z|cH
s 100.0%  xjol24 HIBS 2025.7.1 ~ 2026.6. 30
A EIMXMIES] QAZH FF52| MOX|2Y
BEORIZ JlECE 3 SXISIY viEY
(Z2 152 £5 01E 201 L)
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