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2 XPEX| =2

Xy} APEsY
TICKER
(09/02) (R42d) ™ 6M
AP S ME] FR X
KOSPI KOSPI 6,563 -4.0 -3.6 -0.5 -25.4 +5.1 +106.9 +55.7
KOSDAQ KOSDAQ 804 -2.1 -2.8 +11.7 -21.6 -32.6 +1.3 -13.1
KRX Ol X[SFst KRXENCM 2,719 -4.2 +1.3 +11.9 -14.2 -22.4 +24.9 +7.7
KOSPI MI=¢ KOSPMAN 19,282 -4.2 -39 -1.3 -28.3 +8.7 +142.5 +68.8
2XpHx| A
LGoflLx|&=MA 373220 347,500 81,315 -5.3 -1.0 +6.0 -21.5 -18.6 -0.7 -5.7
A4sDI 006400 538,000 43,355 -55 +4.3 +35.5 -10.6 +15.5 +165.7 +99.6
SKO|cH]|o|d 096770 131,500 22,230 -2.8 +18.3 +19.0 +13.1 +3.0 +30.3 +29.9
4=
LGelet 051910 269,000 18,989 -4.6 +2.1 +4.3 -24.2 -35.6 -0.2 -19.2
Of| 2 T2H|Y 247540 108,000 10,566 -7.1 -3.1 +4.4 -45.5 -51.2 -9.8 -26.3
QQHof|= 066970 124,700 5,073 -5.0 +2.1 +70.1 -16.9 -0.8 +93.6 +31.0
=
TAITXY 003670 176,000 15,655 -8.0 +4.3 +27.8 -20.9 -28.7 +28.6 -5.9
CHETXEHZE 078600 84,000 1,319 -8.0 -2.4 +18.5 -333 -16.6 +24.3 +32.3
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12113 2 X}HX| Peer Valuation

o) app EARE L APESA EPSiUED) PER(X) PBR(X) EV/EBITDA
- (USD) (USDmn) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
2XpHX] A

LGES KR 256.1 59,920 -3.23 -1.16 5.12 n/a n/a 495 39 3.9 3.5 22.5 20.6 13.3
SKO|=H|0| 4 KR 93.9 15,870/ -15.13 9.25 5.64 n/a 10.0 16.4 0.9 0.9 0.8 16.1 6.2 8.3
245D KR 386.9 31,176 -6.19 5.01 12.80 n/a 76.3 29.9 2.0 1.8 1.7, 1146 20.5 13.8
BYD CN 10.9| 110,223 0.50 0.65 0.83 22.7 16.8 13.1 2.9 2.4 2.1 8.2 6.0 5.0
CATL CN 51.8| 244,174 2.25 3.08 3.85 18.7 16.8 13.4 5.1 3.9 3.2 15.4 10.2 8.0
CALB CN 2.2 3,817 0.12 0.23 0.35 12.6 9.5 6.2 0.7 0.7 0.6 18.3 8.4 6.1
Panasonic JP 27.1 66,445 0.54 0.68 1.30 39.6 40.6 20.7 2.1 2.1 1.8 13.7 16.5 10.6
TDK JP 18.2 35,323 0.68 0.65 0.82 23.3 27.7 21.9 3.0 2.8 2.3 12.9 11.7 9.4
oA 23.4 223 15.1 2.7 2.4 2.0 13.7 10.5 7.8
U=

LGSt KR 196.4 13,863 -16.36 -0.87 17.12 n/a n/a 11.3 0.6 0.6 0.6 8.8 8.1 5.6
of|ZZ=H| KR 79.8 7,658 0.28 0.14 0.51 275.6 548.6 154.5 6.4 6.1 5.8 53.1 63.2 39.6
Hetoj| = KR 89.6 3,646/ -10.91 -0.40 1.43 n/a n/a 62.2 9.8 7.1 6.4 n/a 21.3 20.7
Dynanonic CN 6.4 1,790 -0.41 0.45 0.56| 467.5 14.1 11.3 2.4 2.2 1.9/ 1515 7.8 6.6
Hunan Yuneng CN 8.7 7,341 0.23 0.89 0.98 11.9 9.7 8.8 3.2 2.6 2.1 18.8 5.8 55
Huayou Cobalt CN 5.6 10,690 0.49 0.63 0.79 12.3 9.0 7.1 1.6 1.3 1.1 10.8 6.6 4.8
Ronbay CN 3.7 2,629, -0.04 0.08 0.15 n/a 441 25.0 2.1 2.2 2.1 33.0 14.2 10.5
Umicore BE 26.7 6,573 1.81 2.08 2.12 11.3 12.8 12.6 2.4 2.2 2.0 8.6 7.0 6.7
B 163.9 19.3 13.1 23 2.1 1.8 53.5 8.6 6.9
==

B ESN = KR 60.9 956 0.97 0.95 1.43| 123.0 56.1 37.3 5.2 4.5 4.0 41.3 25.6 18.6
IADTNA KR 128.4 11,424 0.04 0.28 0.53/1,041.5 453.8 2375 4.2 3.8 3.7 63.2 57.7 43.7
BTR New Material | CN 3.2 3,606 0.11 0.15 0.21 30.8 21.0 14.8 n/a 1.8 1.6 n/a n/a n/a
Mitsubishi Chem. JP 8.0 11,512 0.06 0.22 0.64 n/a 37.0 12.5 1.0 1.0 0.9 7.7 10.1 6.4
Ningbo Shanshan | CN 1.7 3,903 0.03 0.09 0.12 241 19.6 14.9 n/a 1.1 1.0 n/a 11.0 9.9
Putailai CN 3.3 7,172 0.16 0.23 0.30 17.4 14.8 11.0 2.3 2.0 1.8 13.6 9.6 7.5
Resonac JP 97.2 18,584 1.07 3.49 5.03 48.4 27.7 19.2 4.2 3.7 3.2 21.8 13.3 10.4
ha 30.2 24.0 14.5 25 1.9 1.7 14.3 11.0 8.5
=29

SKIET KR 11.3 923| -1.97 -473 -1.08 n/a n/a n/a 0.5 0.6 0.7 n/a n/a 52.1
GEM| KR 7.7 259 -3.37 -1.46 0.00 n/a n/a n/a 0.4 0.4 0.4 n/a 70.9 15.2
Asahi Kasei JP 10.4 14,190 0.78 0.69 0.79 11.6 15.2 13.2 1.2 1.1 1.0 8.8 7.8 6.1
Toray JP 8.0 12,025 0.35 0.34 0.42 19.9 23.6 18.7 1.1 1.1 1.0 9.7 10.3 8.7
Yunan New Mat. CN 7.5 7,326 0.02 0.33 0.58 46.3 22.4 12.8 1.9 1.8 1.6 25.7 11.2 79
R 26.0 20.4 14.9 1.4 1.3 1.2 14.8 9.8 7.6
TsHE

QA KR 14.3 313 -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 9.3 6,986 0.20 0.43 0.51 29.3 21.7 18.1 4.4 3.7 3.2 25.7 16.5 13.4
Tinci CN 5.1 10,447 0.10 0.47 0.52 17.5 10.9 9.9 49 3.1 2.5 24,7 8.4 8.3
o 23.4 16.3 14.0 4.7 3.4 29 25.2 12.5 10.8
OEM

SiCHA} KR 2771 56,732 25.40 30.51 34.80 121 9.1 8.0 0.9 0.8 0.7 14.4 14.1 12.7
2|0t KR 91.1 35,558, 13.64 16.15 17.69 6.8 5.6 5.1 0.8 0.7 0.7 2.3 1.9 1.5
BMW DE 70.3 43,301| 13.44 7.33 10.18 5.8 9.6 6.9 0.4 0.4 0.4 1.5 3.5 3.2
Changan CN 1.1 9,374 0.06 0.06 0.09 26.4 16.3 12.4 0.9 0.9 0.8 5.9 4.7 3.7
Ford us 141 56,385 -2.06 1.83 1.92 8.5 7.7 7.4 1.3 1.6 1.4 4.9 3.9 3.6
Geely HK 2.2 23,464 0.23 0.30 0.36 9.2 7.3 6.0 1.5 1.4 1.2 55 2.8 2.2
Mercedes DE 53.7 51,751 6.04 6.32 7.73 8.8 8.5 7.0 0.5 0.5 0.5 1.6 0.9 0.8
Tesla us 357.0/ 1,410,028 1.18 1.65 2.21 357.1 216.6  161.3 14.7 13.9 12.7| 106.3 101.9 81.1
VW DE 86.4 43,173| 15.02 19.23 25.33 7.6 4.5 3.4 0.2 0.2 0.2 0.9 1.7 1.6
R 60.5 38.7 29.2 2.8 2.7 25 18.1 17.1 13.7

X}2: Bloomberg, LSS 2|AMXMIE
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Jgl14 2 XPHX| Peer &% ZHIMA 0|

chol: A 120 ™ Chid| 32 M ch|
bk Aol 27| Qi2k 274 12k 2714 o2k
HHRIERi (o) 2Q26p  3Q26E  4Q26E 2025  2026E  2027E 3Q26E 4Q26E  2026E 3Q26E  4Q26E  2026E
2XPHx| A
LGOfL{x| &2 ol 7,560 8,474 9,092 23,672 31,523 39,204 9% A 7% A 6%A| 18%A  15%A| 13%A
deolel 113 363 663 1,346 941 3,723)  31%V 9%V| 29%V| 37%V  12%V| 34%V
SKO|cHjjo] & IE=Sll 29,157 25,157 24,535 80,296 100,440 92,170 8% A 7% A 7%A| 24%A  22%A| 20%A
Fgo|d 3,487 1,353 998 449 6,542 3,661 83%A  98%A| B83%A| 144%A 132%A| 174%A
ASDI liE=S 3,769 4,029 4,582 13,267 15960 20,156 2%A 2%A 2% A 3%A 3%A 2% A
Fgo|d 204 80 221 -1,722 257 1,478| 206%A  19%A SM| 603%A 8% A s
BYD Otz 28,602 36,094 43,188 111,904 133,774 148,834 3%V 2%V 1%V 4%V 3%V 1%V
Fo|el 1,904 2,029 2,386 5,051 6,952 8,823 7% A 2%V 2%A| 23%A  12%A 1%A
CATL ofjzsoH 21,723 24,751 27,260 58,975 92,344 112,796 2% A 1%V 2% A 1%V 3%V 4% A
¥eoly 3,548 4,539 4,961 10,456 16,800 21,047 1%V 1%A 2%A 4%V 5% A 3%A
Panasonic [IET 12,667 11,935 12,540 55527 49,647 49,782 3%A 2%A 0% 0%A 2%V 2%A
FYo|e! 1,164 939 1,040 3,120 1,907 3,896 7% A 1%V 0%| 12%A 6%V 2% A
R
LGzlet Ot 14,176 14,139 14,795 45932 54,475 62,860 4% A 2% A 4%A| 11%A  10%A| 10%A
FYo|d 600 388 701 1,181 1,411 4,284  30%V 7%V 8%V| 34%V 9%V| 12%V
of| B 2H(H liE=S 577 708 914 2,532 2,803 3,830 12%V  13%V| 10%V| 15%V 2%V | 1%V
Fo|! 18 26 35 143 96 184 20%V  25%V| 22%V| 17%V  22%V| 21%V
Aohof| = I =Sl 885 918 893 2,155 3,428 4,047 11%A 7%A| 10%A| 26%A  18%A| 22%A
Fo|el 21 32 36 -157 220 219 2%A  11%A| 16%A| 46%A 27%A| 70%A
Dynanonic =Sl 891 1,213 2,912 3,619 n/a n/a 8% A n/a n/al  30%A
JHo|o - -84 173 213 n/a n/a| 16%A n/a n/a| 119%A
Hunan Yuneng o= 2,927 4,819 10,302 12,479 n/a n/a 9% A n/a n/a 34%A
FYo|el 350 164 190 253 897 976| 135%A 133%A| 23%A| 139%A 136%A| 53%A
Umicore Ot — 21,901 4306 10,672 n/a n/a 0%V n/a n/a 0%A
Fgo|d — 1,139 832 860 n/a n/a 4% A n/a nfal 12%A
2=
CHTR = UIE=Sl] 101 108 109 255 403 503 0% 0% 7%A| 27%A  33%A| 21%A
Fo|e) 7 11 11 21 38 54 0% 0% 3%V 5%A  14%A 0%V
EATAFHA D= 679 828 1,025 2,939 3,221 4,154 4%V 1%V 3%V 4%V 1%V 0% A
Fo|e) 17 26 27 33 98 161 2% A 5%V 5% A 3%A 8%V 8% A
BTR o= 869 2,364 3,318 3,942 n/a n/a 2%V n/a n/a 6%V
Aol — 234 233 320 n/a n/a 9%V n/a n/a 9%V
Shanshan Ofz= 992 3,005 3,592 3,922 n/a n/a 4%V n/a n/a 10% A
FYo|d — 211 262 315 n/a n/a| 20%V n/a n/a|  43%A
22(%
SKIET Oty 40 44 49 262 198 299| 27%V  28%V 5%V| 37%V  39%V| 25%V
Fgo|d -63 -54 -47 -246 -224 -112 6% A 6%A 1%A| 23%A  38%A| 26%A
CEsM| =Y 36 62 96 111 233 372 0% 0% 4%V | 11%VY  16%A 1%A
Foel -15 -7 5 -128 -42 27 0% 0% 7%A| 66%A 203%A| 13%A
Asahi Kasei Ot 5,183 5,182 5,187 19,939 19,293 20,640 2%A 2%A 0% 0%V 2%V 0%
Foel 510 390 418 1,391 1,455 1,637 1%A 1%A 0% 1%A 1%V 1%A
Toray IE=SL 4,260 4,358 4,555 16,828 16,423 17,465 2%A 2%A 0% 1%A  10%A 0%
FYo|el 304 238 261 937 784 953 4%V 6% A 0%| 15%Y  10%A 0%
Tl
I o= 102 313 n/a n/a n/a n/a n/a n/a
Aol -12 -78 n/a n/a n/a n/a n/a n/a
Capchem Of= 603 608 513 1,342 2,349 2,743 4%A 1%A| 10%A 4% A 0%A| 13%A
P02 84 81 69 164 371 449 6% A 1%A 3%A| 37%A  30%A 9% A

X}2: Bloomberg, LSEH 2IMXKIE]
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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°

_ B ARO| FHERS WY JIF Xl TAle] ZAREA EHEAF U T iRt 5 RREAXDE 2Qstn UX| oisLICh
_ B ARO| FHER0| sidots SAks AR AIRBIAL 20 UX| ebSLICE
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 90.3%
L = E A +15% Ok 21K ° 201814 10F 25 USE| YA EXIST x2|Z0|
= HOo
(1) EXSZ 3 Hold (%) -15% ~ +15% 2|cH 9.7% JE +15%z2 WA
Sell (0H%) -15% O[5} 7|cH
| 100.0% | £xtof21 H|gS 2025.7. 1 ~ 2026. 6. 30
AL 2IMAMIES| B E BEE2| Mot}
SHOAE J|FCR ot EXSZH HIFY
(2 142 55 J1E 2218 4L
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