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2 BIO-MS0Y  HE0| £OIUM UYUOUE 53%S JIBHCH S5 1 2I|RE| LEILY| ART 2IE,
Mii;”m: i;ﬁimif FYEO| AR 71 SIMlE 2Q23 YA TIlo| HAHo=2 HEHS 02 WYolch Cigt
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SAF 1Q23 FAAAL mjEd 2.01 2Y(YoY: +204%, QoQ: +3%), Fdol]
1,070 A(YoY: +161%, QoQ: +13%)o2 A7 (& 1.96 =Y,
FYol9] 1,137 o) diH] &2 AxF ot Folole stalgich. HAA A7)
w8t JFgor HsE, e-RHYE S Non-IT 7|7] 8+ HAsht A4
F71dee EFet §H, &Erl Zend A7 diER} = se0t
Zof] Sl AE7] tiHl 5% 7iF SUKt AeR FEHEoh =y O 9-
] ggo] A7) tiH] oF 6% o, @ Adaf shF7]EE] CAMSN(0K),
CAMT7(54K) Al9f 2iolo] sxpzor 75 E7] AJghsll 1 AH] Kol zolxmA
F9oldE 53%F 7153t Zofl 1 £715%H Hehdr] ARt gE, ILE 59
= 7H SR 2Q23 YA wotel HxHor FRke wA Hiolth
1Q23 =BT FLE 714 slfze 747t 34%, 23%= 7153en, 2Q23 o=
SEAI7E oloj 2] 1L giet. oigt AEA 4719l sV | 245 En|, §9 A713t
s 571 A SARel CAMSN, CAMT 2jQl 7hso] 243k 749 17gH|
Heo] A tEHA oL AR JjAE ZAoR diHth olF Wt
2023 W ujEolyt geolde Z4ZF 9.1 ZY(YoY: +70%), 5,550 J¥(YoY:
+46%)= 715 Aor FAHN

S

J3 1. f|ZZ2H[HW A7 02U} JYH0|AE 0] B HY J3 2. f|ZZ2H|H 27| &MUt FHo|YE 0| & MY
NCA Series NCM Series NCA Series NCM Series
(HAd) 7|t aelojols (Hed) 7| Felo|oz
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B OZE2H|Y AGRE 2718 23 50| L Y
(Chel: dod)
1022 2Q22  3@22 4Q22 | 1Q23 2Q23F 3Q23F 4Q23F | 2021 2022  2023F 2024F
E5t2 oPg(Ht) 13 17 20 26 27 30 35 40 38 75 132 188
ol = 662 1,187 1563 1944 2011 2197 2318 2601 | 1486 5357 9,127 11,823
NCA Series 452 868 1,022 1,61 | 1204 1,257 1,300 1,445 887 3503 5206 6617
NCM Series 203 308 529 771 796 930 1,009 1,146 561 1,811 3,880 5170
2|et 8 1 12 13 11 10 10 10 38 43 41 36
YoY 152%  282%  283%  286%| 204%  85%  48%  34%| 74% 261%  70%  30%
QoQ 31%  79%  32%  24% 3% 9% 6%  12%
OHE-29} 599 1,048 1,382 1,813 | 1,861 2031 2123 2369 | 1295 4841 8384 10,831
OHEROHE 90%  88%  88%  93%| 93%  92%  92%  91%| 87%  90% = 92%  92%
ofiEE09 63 140 181 132 149 166 195 232 190 515 743 993
OiES0I1AE 0%  12%  12% 7% 7% 8% 8% 9%| 13%  10% 8% 8%
ThOKH| 5L 22| 22 37 40 36 42 46 47 53 75 135 188 228
| 8 3% 3% 3% 2% 2% 2% 2% 2% 5% 3% 2% 2%
Aole| 41 103 141 95 107 121 148 179 115 381 555 765
Holelg 6% 9% 9% 5% 5% 6% 6% 7% 8% 7% 6% 6%
YoY 130%  254%  248%  247%| 161%  17% 5%  88%| 110% 231%  46%  38%
QoQ 49% 151%  37%  -33%| 13%  13%  23%  20%
AiEolel 36 9 133 64 99 112 139 169 114 323 519 721
=0|2f 30 78 110 55 82 91 119 149 98 273 442 611
=0|AE 5% 7% 7% 3% 4% 4% 5% 6% 7% 5% 5% 5%
YoY 120%  261% 245%  79%| 171%  17% 8% 172%| 110% 179%  62%  38%
QoQ -1%  156%  41% -50%| 50%  11%  30%  26%
A= 22|, Sto|SASH
J3 3. HZZ=2H|Y HSE A2t fE HIS 0] & HY J3 4. ZZ=H|A 27|18 ASP 233| 7HY
B NCA Series " NCM Series(CSG) © 7|EHP-NCM, L2N, LCB & US$/kg) OlRZ2H|A ASP FEX|
100% - 70
90/|||||||||||| 60
80%
70% 50 -
60% 40
50% |-
40% | 30
30% - 20 -
20% -
10% 0T
0% T E— 0 L
1Q21  3Q21  1Q22  3Q22  1Q23F  3Q23F Q17 1Q18  1Q19 1Q20 1Q21 1Q22  1Q23
Az RL2H|Y, StO|FASH A=: oI FASH
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a3 5. o= Y3 2% 20| B HY J3 6. o= Y3 & S, ASP 50| & M
(k) FEA YoY MoM ® +E FY ———E ASP ($/kg)
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1 250% 25000 | 1 50
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15,000 F 1 30
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1 50%
1 0% 5000 | 1 10
0 ; : : -50% 0 : : . 0
20.01 21.01 22.01 23.01 20.01 21.01 22.01 23.01
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J37. 35 3F+45 Z L34 &N 20| & ML I3 8. &5 dF+45 2 YA & 3, ASP 0| L ML
A Z0H A =3t A
(4 Ttg) TEAH YoY MoM ® TE TY  —E ASP ($/kg)
1,000 4 600% 16,000 4 60
1 500% 14,000 |
800 { >0
1 200% 12,000 |«
i 10,000
600 4 300%
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1 200%
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1 100% 1%
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L ) 11
/ 7 0% 2,000 0
0 : : : -100% 0 : : : 0
20.01 21.01 22.01 23.01 20.01 21.01 22.01 23.01
2}2: KITA, 510|E2I2A 242 KITA, 510|E12H
J% 9. o ZZ2H|A HZH MM Capa. 0] 2 Y J10. I ZZ2H| BI|E Jt5E FH4|
mohg =3 o= oZZ=H| 27|¥ Capa. —75E
(Ton) (Ton)
600,000 60,000 - - 120%
500,000 - 50,000 |- - 100%
400,000 | 40,000 - 80%
300,000 30,000 | - 60%
200,000 20,000 - 40%
100,000 | 10,000 F - 20%
0 P FANANANAAANANARAANANANANANA (R
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JZ12. | ZoZH|A A& Consensus EH3} 30|
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-100%
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A= SI0|FASH
J™13. o|ZZ2H|A 2027 A2 J|#

23.04

Lt ot AE 712t

@) 2023 E/R(?, 370 8) ———2023 EPS 2024 EPS
7,000 -~
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5000 |- L 30%
4,000 L 0%
3,000 |- L 0%
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0 ' ' ' : ' : : -20%

22.01 22.04 22.07 22.10 23.01 23.04 23.07 23.10
At&: Quantiwise, Sl0|EAI2H

J214. o2 ZH|W 2027 F =AM HOiE A2 602t

Io. ol e

274, T1NHE 22| 4

® ‘'23~'27, CAGR 41% 4%

o EV8 Cathode S4l2| 0i@ 4%
o 8%, 20| NFo=o| Eof ¥y
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242: 2T 2|, 50|E

2022 ECO-FRIENDLY DAY

45H FHRo= Y A +2 F7HHS

® '23~'27, CAGR 42% 4%

* NCMX, B 2tel § MAld £
* R, 50| & sl YUY g2

o djel v dE S S8 DY 3t

2022 ECO-FRIENDLY DAY
IO. D28 83

[274]

S8, -a-ﬂl Al’é*s Sdez 27d 22 Wi 60U E Y

‘27 Global Sales

600
49% K Ton

W Asia ® North America ™ Europe

A= |28, 5t0|FASH

a8 15, 2 3A =7t FE 0| Jdz 6. sMAEIE/EANEIE HE7HE 28 20
(e (¢h) $4121215(99.5% EH)
45 I LFP CHE| NCM 212 £H2) r 50 (Bt EFAF 2] 5(99.5%)
a0 - NCM811(ZH) 120 42} 2| 5(56.5%)
- 40
35 1 100 |
30
- 3.0 80
25 NCM622(Z)
20 60
- 2.0
15 40
0F LFP(ZH) - 1.0
s L 20 |
/-J
0 L L L L L L L 0.0 0 | — 1 1 1 1 1
2001 2007 2101 21.07 2201 22.07 2301 2307 2001 2007 2101 2107 2201 2207 2301 2307

Zt&Z: Icesino, Xinyu Information, 5t0|&

2423

Zt&: Icesino, Xinyu Information, 5t0|SA1EH
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H2 |Z==2H|Y 2027 4, 2030 F ASP, FYO[AUE Y0 M2 A Yx|et P/E BRO0]4M Bl

o2 2H|% 2030 Capa. 2Hd

OlZZ2H|HW 20274 O|2H T T2K(

O| 2= H|H(247540)

*Of| AT 2H|Y 202742 %2R Capa. 710,000t *O L2 H|YM 2030HY L2 Capa.(?HF) 1,000,000 t
*Of| AT 2| 2027\ L42xH TolZ H|Z 600,000t *O| R ZH|Y 2030\ 2 HOHEF A= (01Y) 850,000 t
QF3 ASP 2+Y | $45 $40 $35 $30 [ 22 ASPOPH $45 $40 $35 $30
O ZoH(Ale2l) 34,425 30,600 26,775 22,950 OHEMH(MA) 48,769 43,350 37,931 32,513
@ GRAHOIUE 7% 7 @ LRAOIAE 7% 7t
Yol 7.0% 7.0% 7.0% 7.0% Qo|AE 7.0% 7.0% 7.0% 7.0%
ojoio|ol(Alele) 2,410 2,142 1,874 1,607 Yiojel(Aeigl) 3,414 3,035 2,655 2,276
HelMg 20.0%  200% 20.0% 20.0% HolMg 20.0%  20.0%  200%  20.0%
YoI20/A(HAY) 1,928 1,714 1,499 1,285  @ol=0loi(MH 2,731 2,428 2,124 1,821
XUiFEF HIZ 75.0%  750%  75.0%  75.0%  XHiFEFH|Z 750%  75.0%  75.0%  75.0%
XEiFF &0 (H A ) 1,446 1,285 1,125 964  X|H{iFF 0| (Y 2,048 1,821 1,593 1,366
2027'A ol X J|F P/E 19.9x 22.4x 25.6 x 29.9x 20304 oA MK 2 14.1 x 15.8 x 18.1x 21.1 %
@ YO|UE 6% 71 @ AAUOIUE 6% 7
Yol 6.0% 6.0% 6.0% 6.0%  Yo|AE 6.0% 6.0% 6.0% 6.0%
ojoio|ol(Alelel) 2,066 1,836 1,607 1,377  HYojel(AMeigl) 2,926 2,601 2,276 1,951
HolN g 20.0%  200% 20.0% 20.0% HolMg 20.0%  20.0%  200%  20.0%
Yol20/A(HAY) 1,652 1,469 1,285 1,102 g@ol=0lo(MH 2,341 2,081 1,821 1,561
LIS 75.0%  750%  75.0%  75.0%  XHiFEFH|Z 750%  75.0%  75.0%  75.0%
XUl 40|2 (A ) 1,239 1,102 964 826  X[HHFEF&O0|(Y 1,756 1,561 1,366 1,170
2027'A of| A AN J|Z P/E 23.2x 26.1x 29.9x 349x 20304 Gl A MX 7 16.4 x 18.5 x 21.1x 24.6 x

HlResearch 7



O|2FHZ|

0|= IRA ot Ao =
U712t MtSH 225
A= oy

U3} 3

| GHAI
A

=2 0I5 82 FTA

HHZoN 25 82
A2 THs

AMPC E3t=

HHE{2]

kll()"j.” ZZZ0| HiH

O = =Ly

=AM BAlE

=0A=E

=
3%

Of| 2= =2H| (247540)

nl AR A 39 319 RAQISAA 253 A7 AlogA) AR
THAS WEST o 4 Y 18 UHH Asitt vtk w4} e
BE u oy BE P 23 34 AR P O A 7,500 2ei
EES NS l%?lt} AoizA gele AFEe wxae Hud A4 299
A 3750 @, mlRolt FTAGRGRoE%R) Adzeld Az
2 g4 3750 Deh A7 AgEe Frold wEA

A3 olelob sh} 2a 5 AfQlgoR whufshe Ak o
Ao, 8713} 717 A 87587 557 g, SUV, o

rlo
=
i
rot
i
o P
O.

[m oox Hr o
I TR =)
2
o N =
sa=
r]j é ngj
2 r>"
nl r°1‘
v
2
_SL
2 H

:

a5 Zi2 e 5 2 Y Fe 2otk Hige FEole 5, 5T,
DAHERS, Z29, Ao, A6k, g A, HEe 2E Fol ZEHY,
24 HlEs FulelM BisAy 2Hsteio dint. 2 wlE2 2024 | oA
50%, 2024~2025 A 60%, 2026 A 70%, 2027 A 80%, 2028 d 90%, 2029 4
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U Wil A BRSS9 QAsTel St et B dhee] At slerel
AMPC BEZE U 71 4 9= 947 94 IelNE ok vigel A
O 2~ 0

=
7o WS A7 Azt Fge 3E 4 o

o
ol
%

A,

Y2 BHEO0| AMPC g A FEel SoiE A GAES Aol tEL ofA7HA] e AA7L

H2F g8 SHEte AR v o] Aoyt BERWSANE AMPC HEES Hhyl u|to| FHs5h=

0j=9| &2 Ql=z} Aol FTA AZ=Ql gt 342 714 FEsk= ARM & olfo] ¢l

EZH], Q1ZiH|= M 7Fs/do] Eom, 2oy oA FEote Aol §HT £k Ut vl =2

gehoolog A8 Qlzel ExHH], I7dH] Fo& el ul= 4 Hlgo] (= Aok 1 v e
A2

8
oF 600~700 %) The] oF 3 Bl }eF Afsele Hb GFRA 71AL kol Ao
ojgd7] wjRolct watd FE F7HAQl IRA ARXRF BEA] AMPC HZF0
A GAEA AeH A st 7Y T A AeR HIlole
27k glot

E3.IRA(LEZI0IM Z=E) H7IaH MAUSAH MEAIY et

FIgtH AL HEZ 6]EH(2023~2032) > 2023 42 18 AlE

1. 2HYA MZ QMG BET X TN SHE J1F AFI(21F 202t £2HA BEZ 0/XIR)
2. 721% POHA| CHY AT $7,500 BXF XIZ. B, HE2] 2B U $4 B2 3ol w2t 22 FFA 242 $3,750 XIZ
Mg =21

® £0|(North America)ollA JMASH FI|XHEV, PHEV)Y 2. T, 2|A 5 A0 2 THiljsts M2 |XH= 20| Mk XA X2
80

oA
;; @ $5.50t 0|5t M7| S84t $82F 0|5t T2| SUV, T Ead, uh X| 2 Ciat
@I AL o $150H B2 ShA A S 01 $300+ 0|0t
® TO|XHHHE{2] 2| A EXH 87 2IE 4kWh > 7kWhZ 4%
@ HHE{2| BE2| YUY HIZS S0I0IM YLtstAHLE 2T A
- 20244 0| 50%, 2024~2025 60%, 2026 70%, 2027 80%, 202814 90%, 20294 100%
-7 4 Y3, 3T, DNUEXNS, 22, Mo, DHTSHE, uiE(2| 4, HiE2| RE S
e @ 2024 3EE 22 2|= T CHforeign entity of concern) £E AI2A| X2 X|Z CHA X2
[ |
xH
@ A 220 AN H|2S 0|2 T2 AIQL2AHH(FTA) M H20|M £ =2 H|(extracted or processed)stHLt 20|0|M XH22E A
- 2024 0|™ 40%, 20244 50%, 2025 60%, 20261 70%, 2027 80%
-HY AE FE 2 AU, MEEA 0|2 2 ARPAUHF(FTA) HIZ 0N 50% Ol & B2 FEAl 22 Q1F > TN =4 4

- 7Y i Y38 ’%’é‘. SIS, 2(Al/Cu), DHHETT, BRI, T, THE oM S

@ 2025H5E 23] 2|2 TcHforeign entity of concern) Al 2 AFRA| EXZ X|Z CHAF X[2|

A2 st0|E2E
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O[Z+HA| O| 2= H|H(247540)

J317. 0= IRA HeF L AMPC(Advanced Manufacturing Production Credit) 7t0|E 2}¢l
"SEC. 45X. ADVANCED MANUFACTURING PRODUCTION CREDIT.

"(b) CREDIT AMOUNT.—

"(1) IN GENERAL.—Subject to paragraph (3), the amount determined under this subsection with respect to any
component, including any eligible component it incorporates, shall be equal to—

"(A) in the case of a thin film photovoltaic cell or a crystalline photovoltaic cell, an amount equal to the product of—
"(i) 4 cents, multiplied by

"(ii) the capacity of such cell(expressed on a per direct current watt basis),

eligible

"(B) in the case of a photovoltaic wafer, $12 per square meter,

"(C) in the case of solar grade polysilicon, $3 per kilogram,
"(D) in the case of a polymeric backsheet, 40 cents per square meter,

"(E) in the case of a solar module, an amount equal to the product of—
"(i) 7 cents, multiplied by

"(ii) the capacity of such module(expressed on a per direct current watt basis),

"(F) in the case of a wind energy component—

“(i) if such component is a related offshore wind vessel, an amount equal to 10 percent of the sales price of such vessel, and
“(ii) if such component is not described in clause (i), an amount equal to the product of—
"(1) the applicable amount with respect to such component (as determined under paragraph (2)(A)), multiplied by

"(I) the total rated capacity (expressed on a per watt basis) of the completed wind turbine for which such component is
designed,

"(G) in the case of a torque tube, 87 cents per kilogram,
"(H) in the case of a structural fastener, $2.28 per kilogram,

“(1) in the case of an inverter, an amount equal to the product of—

“(i) the applicable amount with respect to such inverter (as determined under paragraph (2)(B)), multiplied by
“(ii) the capacity of such inverter (expressed on a per alternating current watt basis),

2t2: GPO, 3t0|EAZH
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O| 2= H|H(247540)

g2 &Y HAE Al it FRFIHE 2027 @ FAAY ] A AP HEYsto]
274 Z7t0| wEo)o|M 265,000 9o A} ExeA-e Hold 2 skttt ZEF7H= 2027 | oA}
Aol T & EPS 13,141 ol 2030 @ HAIA W72} F-&o] 50%7H] dsshe 2gellA
HOjH Ao = Tt A2 AAAPE A2t w92 Zte Whdsto] PEG 1.0 ¢ P/E 20 HiE 289
AT @ Frhe] wWiRoolde 2025 W dif A 7|E P/E 412 Him
2027~2030 9 AZo] ARtIE +E7EA] S om, AAA ojabAx] A A
AF Ul 7H =2 HEHES A8 T gtk AgE 2 eHgE ot
webA F7F 2o WASHA] ohethd WEE s g Zldish] ofdtia
ettt FARE B2 IEds gHd A 1 S A A 7S
SHeloH 279 F71 WiRefolde A Ht oS Hlofuhal Qi 4
Aol defHoletd Age] 7 AeAle Guk '@ G#sks Aol @l
F7PF Eok et wE @ Ao 77 2 I sl o
a7t Qi
H4 O ZOZH|N SHIF ME
2020 2021 2022 2023F  2024F  2025F 2027F HlD
EPS (2) 554 1,145 2,433 3,893 5,386 7,148 13,141
X|uiFF 012 21F
BPS (8) 5,195 5930 13,941 17,327 22,206 28,847 -
I P/E (Hh) 75.9 122.4 55.9 75.7 A2 542 TR 745
I P/E (6H) 50.6 63.4 442 41.0 A2 52t TR 47.7
™ P/E (4H) 22.3 33.0 324 23.7 £|3 52 TR 28.4
1F P/B (tH) 8.1 23.6 9.7 17.0 A2 5EHZt TR 1.4
oA P/B (BH) 5.4 12.2 7.7 9.2 2|2 52t HR: 7.1
XH P/B (8H) 2.4 6.4 5.7 53 |2 52 R 4.2
ROE 10.0% 18.4%  262%  262%  283%  30.5%
g EPS (2) 13,141 2027 0| & EPS Mg
Target P/E (tH) 20.0 PEG 1.0 & ¥4
HEFH(E) 262,818
SEFH(R) 265,000 25 J|Z P/E 37.18H, P/B 9.2bH
MY E7H (YY) 294,500 25t 2|Z P/E 41.28H, P/B 10.24H
d& o0 -10.0%
2tZ: O|RLZ2H|A, St0|FEAHEH
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1218, fIZ=2H|Y 12 748 Forward P/E Chart

O| 2= H|H(247540)

1219, | Z=2H|Y 12 748 Forward P/B Chart

(#)

(&)

4.0x
400,000 20.0x - 180 400,000 7.0x - 30%
35.0x - === 10.0x
L - 160 L
350,000 o 500x 350,000 13.0x /29{
300000 |- 65.0x , y 300,000 16.0x
80.0x 120 - 20%
250,000 250,000
- 100
200,000 200,000 F 15%
- 80
150,000
150,000 L o - 10%
100,000
100,000 L 40 =
B (o]
50,000 StetroroTST T 20 20000 ROE()
0 " " 0 0 L . . . 0%
19.01 21.01 2201 2301 19.01 01 21.01 22.01 23.01
At&: 50| EAtSA AtZ: S5t0|FEASH
B5. I F2 0|3fMA| A%, BE HZF Peer valuation table
A% o1 FIH(Y)  APHEH P/E (BH) P/B (8H) EV/EBITDA (tH) L Bl B ROE (%)
- = (4/11) (MedQl) | 22 23F 24F | 22 23F 24F | 22 23F 24F | 22 23F 24F | 22 23F 24F
LGES 596,000 139,464 | 139 69.4 47.0| 57 67 59(372 266 181| -3% 162% 48%| 58 102 133
Al
=2
AbMSDI 749,000 51,505 | 217 250 204| 24 27 23(104 139 11.4| 67% 8% 22%| 125 120 128
ORI ZH|Y 292,500 28,607 | 107 71.6 51.1(18.7 166 124|236 397 285| 130% 72% 40%| 243 259 27.8
TADIHAU 305000 23626| 96 849 531| 46 83 71671 478 31.0| -12% 135% 60%| 49 104 144
I=by]
o~
ool = 319,000 11,490 | 285 369 230| 56 69 52|180 256 164| =X 15% 61%|283 22.1 279
BADAMARY 193,100 5919 | 57 142 784| 63 188 141|308 783 469| 54% 50% 81%|121 147 206
SKIET 89,800 6,403 |-230 231 47.2| 31 29 27|357 341 192| =M =H 389%|-14 13 59
galg
RSl 52,700 1,776 | 245 324 214| 1.7 18 17|111 153 111 E® -1% 52%| 83 57 80
SKC 112,000 4241 -721 495 17.8| 26 20 18103 182 105| HM EM 178%| -3.7 47 117
HX|Et | 2o XIHEl | 71,200 3283|817 342 237| 25 31 28|136 157 11.9]| -30% 119% 44%| N/A N/A N/A
S22 AMCAX | 46,700 1,640 |-199 498 413| 43 42 138|749 284 138 =M =M 1105%| -27 08 97
H 281,500 2815 | 679 465 27.4| 74 70 56/|382 268 170 -15% 62% 70%| 119 163 23.0
HsHy/ |
mapm [ 16,200 1529 | 167 201 150| 45 N/A N/A| 63 96 74| 330% -22% 34%|316 N/A N/A
=2
=301 58,300 1,178 | 375 970 196| 20 15 14|115 164 86| -3% -68% 395%| 59 1.8 82
wpja [EEA0IZ 245,500 2,783 | 160 190 157| 31 30 25| 90 115 97 5% -6% 21%|214 17.6 182
=2 [
ooy
= CHEFXRE 2 132,000 2,043 |1331 185 58.8(10.7 148 11.8| 759 709 344| -96% 1003% 215%| 0.8 88 234
L ALAXY 184,800 2,005 | 465 108 60.2| 46 111 9.4|336 637 364| 158% 9% 80%|12.8 105 17.3
= ohy
Ho| 39,900 1,250 | N/A 136 509| N/A 13.1 104| N/A 654 311 =X =™ 171%| N/A 123 245
2E |MzoA0M 55,700 432251 113 96| 16 1.4 12| 76 65 54| -26% 130% 18%| 6.6 13.4 13.6
oz 886 999 359| 51 7.0 57286 323 19.4| 43% 111% 162%| 105 11.1 16.5
At2: Quantiwise, StO|EAESH
F:20234H 489 119 E7H 7|12
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O|2FHZ|

O| 2= H|H(247540)

J% 20. 2|& ¥4 714 %0| 2 MoM ZZE J3 21, LA g4 714 0| L MoM 3SZE
e | ithium(Li) MoM Nickel(Ni) MoM
(RMB/kg) (USD/Y)
700 ¢ 60% 35000 r o 40%
600 | 30,000 | |
40% 30%
500 | 25000 |
1 20%
400 20% 20000
1 10%
300 0% 15,000 |- ) /\ J
TN/ 1 0%
200 10,000 \/
-20%
100 5000 |- 1 -10%
0 1 1 1 1 1 1 _40% 0 1 1 1 1 1 1 20%
1701 1801 1901 2001 2101 2201 2301 1701 1801 19.01 2001 21.01 22.01 2301
Atz SR AA Y EMH|A, 50| ERSH Atz ALY EMH|A, SH0|EASH
J% 22 IWE 8 744 %0| Y MoM SLUE J% 23, Y7 € 714 0| 2 MoM SZE
Cobalt(Co) MoM Manganese(Mn) MoM
(USD/t) (USD/t)
100,000 30% 3000 r 5 40%
20% | 1 30%
80,000 2,500
, 10% 1 20%
) 2,000 F
60,000 [ | 0% 1 10%
\ - 1500 |\ ,\f'\'\,\ N
40,000 \ -10% N\ArS 1%
- 1,000
-20% 1 -10%
20,000
-30% 500 1 -20%
0 . . . . . . 40% 0 . . . . . . 30%
17.01 1801 19.01 2001 21.01 2201 23.01 1701 1801 1901 2001 21.01 22.01 23.01
A FHRNAYEME|A, 510|E2EH A FRNAYRME|A, $10|S2E
J324. ¥20|5 &E 714 20| & MoM SLE J% 25 72| g4 714 0| ¥ MoM SZE
Aluminium(Al) MoM Copper(Cu) MoM
(USD/t) (USD/t)
4000 15% 12,000 S 15%
3500 - ' 10% 10000 | 1 10%
3,000 | ~ |
N 5% 8000 | / o/ %
2500 F // M\ I o5
n' N i 6
2000 /N \\.\ 0% 6,000 ,\f A~/ VA
~ ‘n.,-\ / \ 4 -5%
1500 r -5% 4,000 | o
1,000 | -10%
o0 | -10% 2,000 | 1 15%
0 . . . . . . 15% 0 . . . . . . 0%
1701 1801 1901 2001 21.01 22.01 23.01 1701 1801 19.01 2001 2101 22.01 23.01
A2 SHRAYYRMEA, SO|EAE A2 BAYYRMEA, SHO|EAE
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K-IFRS &1Z Q9F A%

O| 2= H|H(247540)

el EEEOAIAA
(EH{AAR) 2022 2023E 2024E 2025E (TR, %) 2022 2023E 2024E 2025
SSARE 2,274 3,707 4,100 5079 OHEAH 5,358 9,128 11,825 16,821
Sz U g ARt 320 494 604 436 371&(%) 260.6 704 295 423
H7 28t 31 15 23 34 OiEt 4,841 8,385 10,832 15,430
Ot 887 1,420 1,709 2271 D§E£0[2l 516 743 993 1,391
AL 856 1,418 1,584 2,068  TH{H|fRE]H| 135 188 228 327
HIRSAME 1,100 1,495 1,868 2,170 b L 5 12 12 17
S 1,004 1,352 1,682 1938  7[EfFAL0! - - - -
S 13 10 8 6  JEIFUHIE - - - -
AMEA 3374 522 598 7249 @0 381 555 765 1,064
| 1,548 1,984 2,388 3,048 3712 (%) 2309 45.8 378 39.1
O 875 1,380 1,756 2,430 HAHOIAUE (%) 7.1 6.1 6.5 6.3
7|z 1d= 379 379 379 379 ORI 3 3 5 4
FSEA7|12A 254 198 226 212 OAHH|E 22 30 34 27
RS 338 1,338 1,138 938  Al2Ho|E4A) 0 0 0 0
AR - - - - 7EgeeR -33 -8 -13 -13
H7IAUF 315 1,315 1,115 915 MRAZAIZO[ 323 519 721 1,026
EESA 1,886 3,322 3,527 3,986 EHOINIH|E: 50 78 110 155
AR R 1,363 1,695 2,172 2,821 NIZAIZO0|UE (%) 6.0 57 6.1 6.1
A2Z 49 49 49 49 H7iz0|Y 273 442 611 871
A2YoS 877 877 877 877  &0|UE(%) 5.1 48 5.2 5.2
0|90tz 432 769 1,252 1,907  AHiE=HE «0|Y 232 381 527 699
7[ERARERE 12 12 12 12 7|EtEZo|Y -6 -6 -6 -6
H|R|HRR A2 125 186 270 442 ZEE0|Q] 267 436 605 866
A2EA 1,488 1,880 2,442 3263 AfFFHESEZ0| 228 376 522 695
HZSEH ZQENA|HE
(St 2) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
TS HFSE =241 156 1,226 995  FHA|E(E)
7101 273 442 611 871 EPS 2433 3,893 5,386 7,148
FHRZAZH| 61 107 125 199 BPS 13,941 17,327 22,206 28,847
BRI 1 1 1 0 CFPS 3,085 4,991 6,673 9,187
Al 2HaEEd (0]Y) 0 0 0 0 DPS 450 450 450 450
EASE 3igsE -535 -488 -510 -514  Valuation(tH)
SR ZHE(ZIE) -455 -455 -455 -455  PER 37.9 75.7 54.7 141.2
S| HE(FHS) 1 - - - PBR 6.6 17.0 133 10.2
=BNES 3 244 159 118 -157  PCR 29.9 59.0 44.1 321
MRS HFSE 993 9N -204 -246  EV/EBITDA 21.7 45.6 336 236
Ry S 0 - - - KeyFinandal Ratio(%)
A8 0 - - - ROE 24.3 24.9 27.3 28.0
A2oISZ 121 1,000 -200 -200 EBTDAO|YE 83 7.3 7.5 75
i =AIE - - - - Bl 126.7 176.7 144.4 1221
sgdsg eIz 216 174 110 -169 &EAH|IE 40.1 735 448 31.8
7|z AT LA 105 320 494 604  DHESAHHSIME(X) 9.3 7.9 7.6 85
7| HSZ AT At 320 494 604 436 MIARUSIE(X) 9.0 8.0 7.9 9.2

A= | ZEZH|Y, SIO|FASH 2[MRIZ2R
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O[Z+HA| O| 2= H|H(247540)

O ZZ=H|A 2nay} 2nay} 12g
217 9 L7 EXO|A HE LY I BRRJb X0 = AR () CHARA|Z g 2|1 (2|A)
2 A = = (=} (=]
212 27 SAA WE U % SEZT} 20| ool | =orge
2021-04-28 Buy 250,000 14 -64.0% -43.9%
770,000
2021-08-06 Buy 385,000 14 -71.6% -63.6%
670,000
570,000 I 2021-09-13 Buy 520,000 14 -78.4% -73.0%
470,000 I_’ 2021-11-08 Buy 640,000 14 -82.6% -78.1%
370,000 2022-02-14 Buy 450,000 1 -75.8% -68.6%
270,000 — 2022-05-04 Buy 650,000 14 -80.5% -54.7%
170,000 W 2022-08-04 Buy 170,000 14 -24.0% 73.2%
70,000 ‘ ‘ ‘ ‘ 2022-10-05 Buy 140,000 14 -3.0% 110.4%
21/04 2109 22/02 22007  22/12
ZIKY) — 2HEZIHY) 2022-11-02 Buy 160,000 14 -11.9% 84.1%
2023-04-12 Hold 265000 14

HlResearch 15



O[Z+HA| O| 2= H|H(247540)

Compliance notice

g HuA SEY 7IZO2 i 7|at 2510,

P A= ST EFS 1%014 213t AR| FEHCE

P SE8FEAREAALt 1 BiRAR= ST 7ol FAIS BRI QA eSLICh

> g HuM= 7R S A 3A0H E-mail SS S50 AR0]| BHZE AFMO| GiSLICE

P SlARE 67122t Sl 7|e] R7ISH Leut 2 FRALZ -OJSHA| bSLICE

P T A0 ARE LIBS2 2019 ojHS Y5 KIS ACH, 9|0l SEsh =0|Lt 7HY §l0] AHYEINSS SIRIBLICE

(Bt Ya)

= BAARE FARIL| SEEAS 57| ffe #UALE0|H, M2tA, & ZL=0| ofch FARAfe| FARZN) s Ofiiet 20| SUARZE AZE
UCH, ofiet FR0= - & FAQ| 37t Gl0| AA, =AF E= CHOE £ QUSLICE SCHA SO QIsh FHEMA
FA[SIA|7] HEZLICE.
1. 355 BASE (FHY 7IF 37IHH| 358) SFRAHR &2 127037t FHY SII0H| i3S ol SBSUSS Qofgt
- Buy (Off ): S22 S7HTHH| +15%014
-Hold(E®): XY ZIIHH| -15% ~ 15% LHQ| S=F
= Sell(0HE): FXY S7HhH| -15%0|e
2. MEFH BEASE A7IEU7IE LUE AIZHISIHE| 24|52l HEtE 35
- Overweight(H|S&!TH), - Neutral (F&), - Underweight (HISZ4)

1123
2
)£
o

9
9
‘o

o

ﬂl:
N
i

SHO|EASE FAfHIE S8 SAl 2023-03-31 7|#

T O SHER) =
E2jolA HIE (%) 97.3% 2.7% -
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