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A2 DE=H A MEH A2 D2=3H 2| MAME

J12A/R A N7H5 E3) FI1501E (%) P/E P/B EV/EBITDA

(219) (9/21) 1W 6M 23E 24E 23E 24E 23E 24E

AT R 4,113,180 68,900 -3.9 14.3 47.5 14.9 1.3 1.2 6.9 4.3
SK 30| < A 848,122 116,500 -4.7 39.4 - 16.0 1.5 1.4 20.4 5.1
LGOHX&FH 1,139,580 487,000 —4.1 -10.8 59.1 35.8 5.4 4.6 23.6 14.2
24 SDI 369,953 538,000 -7.9 -25.0 18.3 14.9 2.0 1.7 10.7 8.5
O Z=2H|HA 276,289 282,500 -0.9 38.1 86.4 57.1 16.7 13.0 47.0 30.7
EATRMA 308,304 398,000 -0.9 59.5 136.4 70.6 11.5 9.9 78.8 41.4
Aol = 65,014 179,400 -5.0 -21.0 40.9 16.8 4.4 3.4 28.5 12.9
HE 13,280 132,800 -7.7 -40.8 69.5 19.4 3.7 3.0 27.6 10.7
LG M &} 168,394 102,900 -1.3 -9.2 10.3 7.0 0.9 0.8 3.7 3.4
LG Ol =H 57,511 243,000 -0.6 -2.8 8.2 6.2 1.2 1.0 3.8 3.1
A E 7| 103,600 138,700 -3.7 -7.7 17.1 11.5 1.3 1.2 5.9 4.7
LG C|AZg 0] 47,411 13,250 4.1 -7.3 - - 0.6 0.6 10.0 4.5
KOSPI 19,643,818 2,515 -2.3 5.3 14.9 9.7 0.9 0.8 8.1 6.1
KOSDAQ 4,260,724 861 -4.3 7.2 - - - - - -
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IT Global Valuation Table
2 AI™ X| Global Valuation Table

NS P/E P/B EV/EBITDA 7t (9/21) FITAE(%)

CRNCY (MN $) 23E 24E 23E 24E 23E 24E LC 1w 6M
++4 SDI KRW 27,621 18.3 14.9 2.0 1.7 10.7 8.5 538,000 -7.9 -25.0
LGOI R &2 KRW 85,082 59.1 35.8 5.4 4.6 23.6 14.2 487,000 —-4.1 -10.8
SK Ol -H|o|M KRW 11,208 24.0 8.1 0.7 0.7 9.6 6.1 159,000 -2.0 3.1
CATL CNY 124,451 19.8 15.5 4.4 3.4 13.6 10.4 206.73 -3.8 -5.5
Quatumscape USD 3,319 - - 2.9 3.0 - - 6.84 —-2.0 —-12.9
BYD CNY 93,249 26.1 18.6 5.1 41 10.5 7.9 239.68 -1.6 0.1
NIO uUsD 14,720 - - 10.1 28.5 - - 64.42 —-12.4 —-4.9
Li Auto UsD 40,895 47.3 26.9 7.3 6.0 35.7 17.3 281.88 -4.7 64.0
Xpeng usDb 14,155 - - 4.5 5.7 - - 119.43 -9.5 65.0
Tesla usD 833,459 78.5 55.1 15.9 12.4 49.3 35.4 262.59 -3.2 32.9
Rivian UsD 21,238 - - 2.2 2.1 - - 22.40 -3.7 64.6
Lucid Group Inc UsbD 12,440 - - 2.4 41 - - 5.45 -7.2 -33.5
Panasonic JPY 28,677 10.2 11.3 1.0 1.0 6.0 5.5 1732 41 51.7
o 2= ZH|H KRW 20,628 86.4 57.1 16.7 13.0 47.0 30.7 282,500 -0.9 38.1
QA oHof| = KRW 4,854 40.9 16.8 4.4 3.4 28.5 12.9 179,400 =50 -21.0
DAZMATY KRW 3,784 256.8 77.4 11.3 10.1 93.1 47.5 155,900 4.8 38.0
EADFHMY KRW 23,018 136.4 70.6 11.5 9.9 78.8 41.4 398,000 -0.9 59.5
Easpring CNY 2,894 10.1 8.7 1.6 1.4 6.4 5.5 41.7 -2.0 -27.1
Ningbo Ronbay CNY 2,644 15.9 11.0 2.3 2.0 14.0 10.0 42.68 -3.0 -41.5
SMM JPY 4,709 - 10.0 0.6 0.6 16.8 8.2 421 0.1 2.7
Umicore EUR 6,006 12.8 12.6 1.5 1.4 7.1 6.8 22.88 -0.9 -23.1
o
[ =T |
=™ XA = KRW 1,012 311.7 63.0 10.7 9.0 59.6 24.7 87,600 —-4.1 0.0
L A AT KRW 1,308 85.3 55.3 8.1 7.2 74.3 41.9 144,100 1.8 -1.6
Ol A EAXY KRW 491 10.0 8.5 1.5 1.3 6.0 4.7 32,550 -5.5 -11.5
et&7 02 KRW 1,416 15.8 11.9 2.1 1.8 10.2 8.0 167,300 =71 -16.0
Ningbo Shanshan CNY 4,159 11.8 9.4 1.2 1.1 9.6 7.9 13.4 2.7 -20.8
Shanghai Putailai CNY 8,394 17.6 13.6 3.4 2.8 12.8 10.1 30.41 -3.6 -8.7
Baoan CNY 3,588 - - - - - - 10.16 -1.7 -14.2
UXHE| 2P = KRW 1,415 565.6 26.0 1.3 1.2 16.0 9.5 41,100 -5.7 —34.8
SKC KRW 2,231 - 21.6 1.7 1.6 24.8 9.4 78,900 -3.2 -23.0
EEAHTATY KRW 758 - 55.5 2.2 21 61.6 141 28,900 -6.5 -29.7
Nuode Investment CNY 1,430 22.7 18.0 1.6 1.5 15.9 12.9 5.98 -1.2 -27.6
Furukawa JPY 1,225 15.7 10.8 0.6 0.6 8.4 7.4 2,570.5 0.6 11.9
SKIET KRW 4,104 125.9 421 2.4 2.3 311 15.5 77,100.0 =71 24.6
ol 2/M KRW 1,354 28.5 26.1 1.8 1.7 14.4 10.9 53,800.0 -4.9 27.5
Senior CNY 8,060 14.7 11.3 2.3 1.9 10.2 8.0 60.21 -1.6 —44.3
W-Scope JPY 2,278 16.3 12.2 1.7 1.6 11.0 8.0 12.98 -2.6 -34.0
Asahi Kasei JPY 9,274 14.6 11.8 0.8 0.8 7.4 6.6 986.2 1.2 9.9
Sumitomo JPY 4,709 - 10.0 0.6 0.6 16.8 8.2 421.4 0.1 -2.7
Toray JPY 9,040 16.6 13.0 0.8 0.8 9.0 7.9 821.3 1.6 13.1
=4 KRW 730 - 40.9 2.8 2.6 30.4 11.9 10,360 =12.2 -18.9
e KRW 991 69.5 19.4 3.7 3.0 27.6 10.7 132,800 =7.7 —40.8
371 KRW 797 - 40.3 1.7 1.6 47.0 14.4 52,800 -8.3 0.0
S AR 2 O|of KRW 194 68.6 28.9 - - - - 14,140 =11 -22.6
HEEA KRW 133 - - - - - - 6,690 —4.4 -34.5
Shenzhen CNY 4,428 23.3 17.4 3.5 3.0 17.7 13.0 43.15 =1.0 -5.4
Capchem
Guangzhou Tinci CNY 7,314 14.4 1.5 3.5 2.8 1.6 9.0 27.75 -1.6 -31.4
Materials
Ganfeng CNY 11,689 8.4 7.8 1.7 1.4 8.5 7.4 44.90 -2.9 —34.3
Tianqi CNY 11,957 6.3 6.7 1.5 1.3 2.7 3.4 54.50 —41 -29.2
China Molybdenum CNY 17,465 16.3 12.0 2.2 1.9 7.6 6.1 6.14 -1.9 7.7
Huayou Cobalt CNY 8,763 10.5 7.7 2.0 1.6 8.6 6.7 37.68 —&)0) -32.0
Albermarle uUsD 20,470 6.6 7.5 1.9 1.6 5.5 6.1 174.44 -5.5 -21.8
SQM uUsD 16,186 5.9 6.1 2.9 2.4 4.0 4.1 58.80 -1.6 -28.2
Pilbara Minerals AUD 7,665 7.7 8.2 2.8 2.2 41 4.3 3.98 -9.3 13.1
Glencore GBp 69,187 9.4 10.6 1.6 1.5 5.0 5.0 5.60 1.0 11.5
Industry Average 55.3 22.6 3.8 3.5 221 12.5 -3.4 —4.2
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H=H| Global Valuation Table

NS P/E P/B EV/EBITDA 7t (9/21) T E (%)
CRNCY (MN $) 23E 24E 23E 24E 23E 24E LC 1w 6M
MYt KRW 307,094 47.5 14.9 1.3 1.2 6.9 4.3 68,900 -3.9 14.3
SK 50| A KRW 63,322 - 16.0 1.5 1.4 20.4 5.1 116,500 -4.7 39.4
Micron usD 76,321 - - 1.7 1.8 29.4 11.2 69.7 -1.7 18.8
Nanya TWD 7,020 - 36.8 1.3 1.3 23.6 8.6 72.8 4.0 24.2
WD uUsD 14,695 - 12.0 1.5 1.4 - 7.7 45.65 5.6 28.7
H|H 22|
Intel usD 145,282 64.7 20.0 1.4 1.4 16.6 10.0 34.69 -10.4 21.9
Qualcomm usD 121,890 13.2 11.9 5.8 5.6 10.5 9.6 109.22 -3.0 -11.8
Mediatek TWD 37,141 17.7 141 3.1 3.0 12.9 9.7 746.0 1.8 -1.3
AMD usb 162,116 36.5 24.2 2.9 2.8 29.5 21.3 100.34 -6.8 4.6
NVIDIA uUsD 1,043,303 39.7 25.2 26.2 14.5 33.5 21.4 422.39 =71 61.2
DB 5to| & KRW 1,626 6.7 6.2 1.1 1.0 2.8 2.8 49,050 =5.3 2.8
TSMC TWD 425,381 17.5 14.4 4.0 3.3 9.3 7.5 527.00 —4.2 1.9
umc usD 17,429 13.5 13.2 - - 4.6 41 223.93 =50 -20.2
SMIC CNY 27,942 61.3 52.4 2.7 2.3 12.2 10.0 6.78 ) -5.0
A IPS KRW 1,198 97.3 15.3 1.8 1.6 33.4 9.6 32,700 —4.4 1.2
ol YA KRW 1,228 29.7 20.5 2.8 2.5 22.4 141 133,500 -12.5 77.5
Bl A~ KRW 318 18.7 8.9 - - 11.5 5.0 21,550 =06.3 7.9
ASML usD 237,803 28.6 25.5 19.1 16.3 23.3 20.6 553.72 —4.4 -8.1
AMAT usD 114,580 17.3 17.5 7.3 7.0 14.0 14.3 136.97 =B6.3 13.8
Lam Research usD 82,006 22.5 17.4 10.5 9.5 18.0 141 618.86 -6.0 22.0
TEL JPY 65,226 30.8 23.2 5.8 5.2 19.6 15.4 20,500.0 -0.5 30.6
Industry Average 33.1 19.5 5.4 4.4 17.7 10.8 -3.9 15.4
A& P/E P/B EV/EBITDA F7} (9/21) FIt4 E(%)
CRNCY (MN $) 23E 24E 23E 24E 23E 24E LC 1w 6M
Apple usD 2,743,651 28.9 26.6 44.0 34.9 21.2 20.0 175.49 0.7 19.0
Xiaomi usD 37,379 21.8 20.4 1.8 1.6 12.5 12.4 1.5 5.4 10.4
LG ® X} KRW 12,572 10.3 7.0 0.9 0.8 3.7 3.4 102,900 =1.3 3.2
Daikin JPY 48,862 25.8 23.1 2.9 2.7 12.6 11.4 24,710 -0.5 10.5
Whirlpool usD 7,474 8.4 7.9 3.1 2.5 8.0 7.4 136.35 0.9 6.8
2EHT| KRW 7,735 171 11.5 1.3 1.2 5.9 4.7 138,700 -3.7 4.2
Murata JPY 36,893 26.0 19.3 2.1 1.9 12.1 9.6 8,092.0 0.1 8.7
TDK JPY 14,661 17.2 13.7 1.4 1.3 6.7 5.8 5,590.0 3.9 5.4
Yageo TWD 6,823 13.0 10.0 1.7 1.5 8.7 6.9 518.0 1.2 6.3
Waisin TWD 1,506 - - - - - - = —-6.9 -
LG O -l KRW 4,294 8.2 6.2 1.2 1.0 3.8 3.1 243,000 -0.6 2.9
oEE KRW 347 10.5 9.4 0.9 0.9 4.2 4.5 7,890 =88 41
o2 A A KRW 220 12.3 12.3 1.5 1.3 6.2 6.3 8,240 =2:3 6.3
Sunny Optical HKD 7,869 34.3 21.0 2.5 2.3 13.8 9.8 52.4 -7.8 7.9
Industry Average 18.0 14.5 5.0 41 9.2 8.1 -1.0 7.4
C|AZ80| Global Valuation Table
A& P/E P/B EV/EBITDA F7F (9/21) FI42 B (%)
CRNCY (MN 3$) 23E 24E 23E 24E 23E 24E LC 1w 6M
o 'd
LG O|AZg 0] KRW 3,540 - - 0.6 0.6 10.0 4.5 13,250 —4.1 -7.3
AU Optronics TWD 3,954 - 64.0 0.8 0.8 11.9 5.0 16.50 =2.7 -5.9
Innolux TWD 3,815 - 97.8 0.5 0.5 7.2 3.6 13.50 =2.8 -9.6
BOE Technology CNY 19,557 20.8 11.7 1.0 0.9 6.9 5.4 3.77 -2.8 -10.7
TCL Group CNY 10,104 15.4 8.5 1.3 1.2 8.5 6.8 3.93 =1.3 1.0
Visionox CNY 1,471 129.7 - 0.5 - - - 7.78 -1.8 12.6
Tianma microelectronics CNY 3,065 - - 0.8 0.8 20.4 14.0 9.1 =11 -10.2
HMHEA KRW 792 30.2 20.4 3.0 2.6 23.7 12.8 42,700 =B.3 2.5
LX Aol 2 KRW 993 8.0 5.4 1.3 1.1 4.6 3.1 81,800 -3.0 -8.3
MEUEA KRW 466 1418.0 17.6 0.9 0.8 9.9 6.0 10,710 —4.8 2.2
Novatek Microelec TWD 8,201 11.7 11.3 4.0 3.4 7.3 7.0 433.0 -3.7 0.9
TPK TWD 423 - - - - - - 33.40 -5.4 -3.9
Universal Display usb 7,567 40.1 32.0 5.3 4.7 26.9 21.1 159.83 =1.5 9.1
Industry Average 209.2 29.8 1.7 1.6 12.5 8.1 =31 -2.1
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IT |X= 7t FO0| (MF cjH])
- 2§ :172,5500 CNY -> 155,500 CNY / Mt (813 CHH| 11.4% 3}2})

o L|Z :19,858 USD -> 19,326 USD / Mt (F1F CHH| 2.7% 3}&h

ZE :32,986 USD -> 32,979 USD /Mt (1= CHH| 0.02% 3t2)

K

« 7t . 6,750 CNY -> 6,750 CNY / Mt (RIFEe} 59)
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