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Case study® LS MnM (& LS-Nikko SX)
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Case study® LS MnM (& LS-Nikko SX)
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Case study® POSCOZYA
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Case study® Umicore
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—o— opxlg FAololE TRy i i i ,
EBITDATIEE sEoE Recycling: Precious Metals Refining as solid imicor®
70% . .
’ platform to enable success in Battery Recycling
57.7%
60% - EBITDA
>30%
50% @ Precious Metals Refining %frgjpsmess
\\,7\ Undisputed leader in complex precious metals recycling ___7__,.-—--""'_7__ EBITDA

with minimized carbon footprint -—f--’"""'{_{_—;3aner Reeveling |~~~
40% - y Recyeling

2022 2026 2030
30% - Battery Recycling: Battery Recycling:

Pioneer in Europe Scale-up in Europe and prepare
20% - 21.6% +  Leverage 10kt plant and recycling know- entry In North America
19.7% 21.5% how to establish strong position +  Launch 150kt plant in 2026 as pioneer in Europe
10% e +  Prepare high-volume plant in EU * Umicore Pyro/Hydro technology best in cost and sustainability
b
Recycling Business Group maintaining superior returns despite normalizing PGM
0% prices, investing in battery recycling and sustainability
2017 2018 2019 2020 2021 1H22
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Case study® Umicore
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Case study® Sumitomo Metal Mining
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The Process of Recycling High-Purity Lithium Compounds
From Used LIBs

Kanto Denka Kogyo
High-Purity Lithium
Recycling Process

SMM's secondary
battery recycling
process

High-Purity
Lithium Compounds:

Pre-processing: Heat treatment to eliminate toxins, crushing and selection
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Case study® Glencore
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Britannia
Refined
Metals

Repurposing parts of our
BRM refinery by adding:
= the UK's only sampling
plant for electronic scrap
= a lithium-ion battery
recycling plant
BRM will continue its lead
refining and alloying
operations, including
supplying high-quality lead
for green energy (critical in
o offshore wind)

g/ LOHBM
" omaony @ 3.8 5-yr offtake for c.10,000t

4 battery metals from Lohum's
recycling business in India

< New ¥ ,'vm
® @ Portovese i@ &

Johannesbur; @ Mount isa Mines @

XIZ: Glencore, O|HAEEXISH 2|AMXIMIE

2|E0[2HEZ| 20|12 SHEZ &8

2l 15 100% 2IH|0|= AH2F

I

Li-Cycle

Long-term partnership
allowing Glencore to fully
close the battery loop in
key regions of the world,
from sourcing for and
processing of scrap and
black mass at Li-Cycle
Spokes and Hubs, to
marketing and offtake of
lithium-ion battery end
products from Li-Cycle
sites

@ ACE Green Recycling

15-year 100% offtake
agreement from ACE's
planned facilities in the USA,
India and Thailand, for
recycled lead as well as key
battery metal end products
from recycled lithium-ion
batteries
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LS MnM(H['S%): =Ll 2] X[ No. 12| 2|A10|E7 TxH

Not Rated

Agois
HFRIAE - HixjeIzolR

QAL & v
SEEE A2
ArE 20F HIA 32 M2, A
MH|A/XIZ M|, 2 2 5|A2LE
CHEEO|AL e
My 1999.7.2
AR g, Mg
AttH(2021) 3952
XHE3(2021) ey
Of=4(2021) .
7z oigl
s FARE)  K2B%)
Ls 100.0
2 100.0

X2 LS MnM, H2HE O|HAEEXISH 2| MXMIE

=L 72| HIE No.1 2|
- LS MnM(7 LS-NikkosX#) 2 =L F2| X|# No.1 7|
- OIS, 135, gt PSA, 8|43, SilverATiE 8 MFO 2 it
- EAEAA XFB|AE Q1510 TS MAIA T, MAHD|Z 2|MO|I2HSIH 71845 32
- 72| M 2|AO| 2 Al OFL|2t OJXPHX], HHA, EHQR

=% 20|12 XAt BR, OJXFHX| Stpl Xl 2 x|

sy
- GRM: 219 BAHZ U 34 ASOIN 5, B, 2, L2KS 52 UK SUUESBP ) it > 371013

& , Mst
P FIM/AOIZ/FAILE AT BG. 1 9 W22, 1T £ HE M0t 882 Y, 254 3Y 2E 88
- E2J2: PCBATIY Xk 32, HEM S UH2sH 99.99% Ole] M 73 525 AAIZ0FI MRS 19)
LS MnMS| 72| 2 £AH20l =8 i LIS seix 2R Lg 2e)

ox
>
oF
2
o
Rai
Rl
Rl
g
0z
&
0
I_
>
H1
olot
gl
~
n¥
0%
>
X
Jot
N
o
N
w
r
10
ro <
N
op M
_>'-I_
\d
i
k=]
ox

LS2| o] Xt2|At
-2022'3 108, LSNikkoSX|Z0f|A LS MNMOZ AtY B | SOt FHHX[ES P& Q14510 X|& 100% Xf=2|APt
ol X

]

g 250 T Qmet Aol SRt fM=E S0+ HEH, ¥z 22 T NP -2 FXH 7 |thE

L=

Financial Data

=] ojoiolols a0l
(&) Kbt Y X2 E-pl Foly _,I'_\_(‘,’lgl °= E';A: ) &’ )
2018 3,540 1,546 1,993 7,448 268 190 4.6 2.6
2019 3,341 1,240 2,101 7874 315 221 5.2 2.8
2020 3,909 1,713 2.196 7979 228 199 4.0 2.5
2021 3,905 1,611 2.294 9,901 354 229 45 2.32
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LS MnM ‘41t =55 LS MnM X2 23X (5HY - =5)
I T

%‘ﬂ}ﬂi[y ZHBR(Flash Smelting Furnace)

o= Idj |% 68||:I_I-E / SlaglL5-Ferrosand)
e F d 1408t
errosan == s F7|2(5lag Cleaning Furnace)
608

F2(Converting Furnace)

_ = <

% =4

TES e 1200E ‘
e 600kg .éé‘éé;‘;L‘.‘i:;‘i‘;:“‘;‘;‘ﬁu: 1||m,

E}ﬁ 3, 500 kg CL2iSlag C!eanlw

—— EHR2(Anode Furnace)
{84

o+

=

M= 680= Slag(LS-Ferrosand) i et 2t
o g _ ) 2 L 5N ] =
=1 —)I\—a_)—'? Eé‘?‘% 50% CRIiCorverting Furnace]\\_/ ) = -

2l 4,300kg BRncteFunsce) — et
RS 4,380 A
- =EE Anode Cu 99.5%
Bismuth Sulfate 2908 ’

\é ;
N
/ T\\

%

‘ g / - W Robotic Type CSM)
S - ; //x
zmuu.c:uae::»so~)*\{/\ \/\ 2> \/1 ‘j

SRR > ; .

I|-§_: LS MnM, O|H'||£_',E_I|~§ﬂ EIHXHﬂE‘I eBEST Investment & Securities 58
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LS MnM(H]S)

XIS|AF GRM A gl M2

L oy |

F232 17,600
Clokmxt 2210 46,700E
] 9,000

HOMIIE  TXIATIR BABI0] ML YR 0L, 7134 U 51434 gk

FirAue dzsoiol 4uE §(70-80%), 3,2, JeatE

PGM & MAHE ATf2 28
£ 9 71240| $9E URE Ha[sH= M TP A4t

HaAlzpl  © ZEOI MYE =2S 88 MEH01|*1

74 AHE, 20|12, 232
§10] 3% W2te Sbio] HlRS! 2L

g d4= FEE2Iron EQ oz g
Silicate
&8 HME 2PYol|M LMlSH= OFH I IA(S02)7 S

| Ofl M Bt S0 M S22t e HMEE] AHIE, EXP|

7|2 Eol H=

AelA B2 258 H/AHS =

=5 OH/2H e 2=

= (Au) TXIATH(PCB, TE T, HA, Me 3%(103), 7[EH R 233

2 (Ag)
MXATZM(PCB, E2EHAN), MaE 24, Paste, Sludge, 2HQL|, TEASISH
x|, ?|Et 2t éﬂi’i%

Hats (Pd)

= (PY) Nk 3<%, HUHE, H ERY, Bt et] A3/ 5

JlEt 3% 2E, HE, MMM, SAIH, SEX I, YR0|E, WHd S

X=: GRM, E2|, LS MnM, O|HIAEEXISH 2|AX|MIE]

GRM 2[Af0|2

E2 34 L AL AN B

2l 22X
= o oo

HH=

1

0x
1 4

AT

il
1%

%I

=5t

CHE sample 3EA A%

(Ueesg, D2Ng, B21g)
Lol S BM(EAIP|
HpH So| )

o
Hol2 S8 YARH2AK|
(B3 22 o)
Sa|xy/sfsH HHjz| 52 S

1A 2&E HA

S| A0 |5 e St A

[y

99.95~99.995% H|EH &

124 @12} plate/ingot/

granule/powder HEHZ H|E3|

F

-

xfz

g%
o2
sty
13

HAt

HZ

SAMEE

HH= D 7S

b

o o =
88, TF, YO, U, T2 S

Safx 13
2489 U 2T AL S B
Xz|

S|/t THE| S5 St
A 222 HA

sputtering target, SIXH, PGC,
PSC< XIALS A|-9'|. XA-I '=

2L
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LS MnM(H|38)

Xf=|AL E2IE P34 2|AIE

2| 32X
=20 oo

(PCER)
|y
=09 N\, -

eLH

(Z|EFScrap)
B (e

Anode — Caihode

[HxrE 2HE] [E&5FE] =i ok )|

Ral
ot
>
HT
L]

Y
olok
>
Ir
n¥
okl
oA

1 =Y S T U Y, A4S 24
2 gl AL BE 34422 211 8012
3 =% Ssite Soff 8l 50| 222 HP
4 FA Djo| 242 XHOID 2o LI 89 RIE
5 2 LIz 8% B 5% U 28
6 Mz AL 7Y /2%

xf2: E212, OMA SRS 2 MK ES

[H &1

AelAt B2l FiEs

Xt 57

B

1/ .,
L= )
S5 HofEE == HokH
Ny a3
88 CHE sl zy
[Au,Ag,Pd,Pt] [EE.==E 7S] A&
= |
SHLIA 3HE
'd N
S
(T =3
Est 2F=
[HxE EIE] M, 2 E=2HH] [EE/HAsE &1
Ao A
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LS MnM(H]S)

TR SEHE

(Etel: 2124)

HIQEXtAH
EXpRAL
SR}
SEIXpAL
|} B SR
Rpaks|
[EEK
OHRAH
SHEY
|EFR IS
H QS5
SRy
T3
el
Rps|

R LTS

2019 2020 2021

3,341,578,716
324,259,584
677,702,877
1,253,565,831
987,652,900
2,288,353
737,624,503
26,019,388
567,096
3,341,578,716
1,229,333,228
242,010,159
840,966,093
74,524,911
10,767,058
1,250,867,345
258,204,000
13,784,254
2,101,478,429
3,341,578,716

3,909,308,749
447,645,051
777,440,123
1,648,923,778
912,423,009
11,600,285
746,851,754
31,708,528
399,924
3,909,308,749
1,700,130,790
388,902,777
1,096,892,478
118,359,268
12,926,027
1,725,982,844
258,204,000
21,833,464
2,196,251,933
3,909,308,749

At=: LS MnM, 28U, OJHIAEEXISH 2| MARIE

3,905,962,237
575,561,646
487,448,710
1,782,738,627
961,070,080
11,545,036
793,907,853
28,769,627
343,104
3,905,962,237
1,600,855,446
382,165,833
1,057,988,138
90,572,218
10,705,609
1,622,266,665
258,204,000
18,520,073
2,294,401,182
3,905,962,237

2O

| B

(EHQ): )
GTEY!
VELS]
ESS

THoH |2 22 (H]

EHO L\ |H| 2K UTIA0[2

=

2019 2020 2021

7,874,716,818
746355757
411,361,060
95,923,831
315,437,229
-26,396,037
290,674,195

221,309,791

5.2
4.0

2.8

17.9

15.4

7,979,812,466

9,901,511,302

7,979,812,466  9,453,228,706
323,466,264 448,282,595
94,880,853 93,889,725
228,585,411 354,392,870
45,593,712 -71,520,724
271,626,718 303,906,759
199,250,798 229,290,059
4.1 4.5

29 3.6

25 23

-21.3 3.8

-7.4 9.6

-22.4 11.8
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1240191 (010130): 2|Ajo|2al AlRIS

Buy sx)

Crfet

- SARZAIY: HAAIUS

=5 2012

o

| AR

283} (9X])

720,000 ¢

Cia%E 30.9%
KOSPI(9/26) 2,380.34 pt
A|7fs0H 110,241 2
LRl A 19,863 #3
523 E|0tH AMJF 450,000/ 672,000
90 YT HelChHZ 4542
Q= x2S 233%
HiE=~21E(22.12E) 3.46%
BPS(22.12E) 420,393¢
KOSPICHH| ATHa=2lE e -6.6%
6HE  21.2%
1268 16.3%
Y GE (@609 46.9%
IRNIZSEH (2 121) 8.3%
20t KOSPI
800,000 3,500
700,000 3,000
600,000 2,500
500,000 2000
400,000
300,000 1,500
200,000 1,000
100,000 500
0 0
21/01  21/07 22/01 22/07 23/01

XtZ: 1240, FnGuide, OHIAEEXESH 2|4 XM

& )
- 2|AOI2 T 2| 2t of 2. 50HE MiREE 9 10%E PCBAT YIS M= 2 ol0f 2IMOIZ™ F2| dit S
AH =
=

HEHEZ] 2AOI2T: Hi &2 HIER

QU= KL

3, 2EH| G}, H|2ALSHR 3HIK FH| 22

= 39 2= I

- 0= AR 71 IGNEO Holdings @14 = 710HO| FXH 0] = K|, S RI= 2, TR | HIERID 2 2 =

- LGRfeto| M| Al JV: 2012 242
- HEAIX[HO| 2LH top-tier 7 |Y: 2RO CHStARA IS =8

U AHRH MY =H SUL AR ORE= 2

EX}o|74 Buy, 2EZJ} 720,0008 SX|

- A2 F7H=12M Fwd P/B 1.3x2 QA P/B HHE TR o~F

o
SHIP|0fl= S8 Yt AIRH0] & 2. EEoh o MM EO0fM S0t 52| RHIFO| BO| HOF

- OT

Financial Data

(et OfE  ®UOIY MmOl o[ EPS
2020 7,582 897 812 573 32,418
2021 9,977 1,096 1,139 811 45,648
2022E 11,072 933 840 617 31,777
2023E 10,487 972 873 666 35,025
2024E 10,803 1,173 1,075 821 43,111

=
O,

SOP| % 1, 2IA0I2 2R S Ao S ks A

HHHER P =2 BEE = Al T BMECIE =

2023F0f= TC 212} 0| 250 7 |CHE|H,

EBITDA

1,176
1,386
1,246
1,324
1,538

PER

(X)
124
112
175
15.8
129

olo

EV/
PBR
EBITDA
(x)
(X)
6.0 1.1
6.8 13
9.2 13
8.5 13
7.2 1.2
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112401 (010130)

XISt Al = MXA ST HAL Process

2abxtol

(QIFEE 24 =)

12{0fA 2| WHHEIMOIEE 72| Ze)

(H2HE) mmmm Zinc/Lead concentrates

mmmm Secondary source
40,000 - PCB

mmmm Pyrolyzed product

30,000 - (e, O O

20,000 -

10,000 -

0 4
2018 2019 2020 2021 2022(E 2025(E

Rhz: 20104, O|HAE SRS B XIS

11240 2|AOIEE B3

Sle
(RlEerE,

FE 40~47%)

HEZ T2HA

RHF

124011 24t Fumer = Z2NE

0:

Fe Metal(FE 92%)

,—V

SA Furnace
* RHF = CHof| AX|

L »

AEXI Clean Slag

37 gt

Feedstock Al AdH|
(Cu %3%) oz _I'EE_?:}
Fumer Black Copper
Smelting (Cu 80%)
_________ |
i i Blister
Cleaning Furnace | (Cu 98% OJAh
Cleaning 1 |
v i
Anode Furnace | Anode
Anode Casting H (Cu99.5%)
e o o o e o e e e e 4
|
v
Electrolytic Cell Copper Cathode
Electro Refining (Cu 99.995%)
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112401 (010130)

=4t Capacity 124011 LGefett A &
(2E) = SHf capacity
- St AIR AL S
(T 51%, LGSIS} 49%)
6 - 20231 BH 2 W AlRH,
2024 LA 2H
- TTA| 28H=2t 2|AIO|S LA 6HE
; Ahrse el
- A SRHEMK| 2P 1 &
13
- IRAZSESRCHAEEZ &
ZEH A MOU
2022 2025 2027 - S0joM TA| 2 2|A0IER A
IGNEO YA Ol 2HHLIA Capacity
DHE) EHHLZ capacity
12 -
- AXATHIEE O|Y 10 10
- FXAIROIN 2| HY 5 01E BY 101
8 8
- HXATHO| =B 20| SIS AL HTHD |”S0| C E8ECE RIIBE FE s g |
- 2023'H 10,000TEU S| SHES O|= S5 Savannah &-10f 2Z A&l 6
] 5
- 0| ZZIHE NZHOIAC E SOIRt 2 |AI0|S Y 12| BAlol] SHIe| Yle = HEE A
- X|HLE: I240191 100% XHSIAt Pedalpoint?t IGNEO XI£100% Q14 o )
- Hub and Spoke F2fo2 20| 27} S offy 2 A
(6 Hub, 2 Spoke) THBHE2| LIESIT 2 SHxt o1 0
2018 2019 2020 2021 2022 2023

Rhz: 20104, O|HAE SRS B XIS
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112401 (010130)

A 30| 2 HY
=Y 2,661 2,851 2,744 2,815 2,620 2,602 2,642 2,623 9,977 11,072 10,486
yoy 20.9% 20.0% 13.6% -5.7% -1.6% -8.8% -3.7% -6.8% 31.6% 11.0% -5.3%
qoq -10.9% 7.1% -3.8% 2.6% -6.9% -0.7% 1.5% -0.7%
Taored 1,817 2,052 2,048 2,031 1,860 1,856 1,867 1,854 5,209 7,947 7,436
RIZ|At 845 799 696 784 760 746 775 769 4,768 3,124 3,049
FgolY 285 381 151 116 195 239 264 273 1,096 933 972
yoy 5.5% 39.6% -43.2% -59.5% -31.5% -37.4% 74.9% 134.9% 22.1% -14.9% 4.0%
qoq -0.9% 33.9% -60.4% -22.9% 67.5% 22.3% 10.7% 3.6%
;o] 221 348 206 187 167 206 208 212 925 961 792
XFS|At 64 33 -55 -70 28 33 56 62 172 -28.0 178.6
OPM 10.7% 13.4% 5.5% 41% 7.4% 9.2% 10.0% 10.4% 11.0% 8.4% 9.3%
s ]3] 12.1% 17.0% 10.1% 9.2% 9.0% 11.1% 11.2% 11.4% 17.7% 12.1% 10.7%
NN 7.6% 4.2% -7.9% -9.0% 3.7% 4.4% 7.2% 8.0% 3.6% -0.9% 5.9%
ANFolef 217 433 91 99 167 221 235 249 1,139 840 872
=ho|20|e 148 323 70 75 127 169 180 191 811 617 666
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112401 (010130)

EoPih
(Sl Ad2)) 2020 2021 2022E 2023E 2024E
Oz 7,582 9,977 11,072 10,487 10,803
WELIpT 6,547 8,720 9,909 9,283 9,398
o209 1,035 1,256 1,163 1,204 1,405
THIHH| S22 || 138 160 230 232 232
LT To] o] 897 1,096 933 972 1,173
NEAHE AL 20l 812 1,139 840 873 1,075
BHoIqH| 2 238 328 223 206 254
o§7|20(Q 575 811 617 666 821
OjZ=Z£0]2E (%) 13.7 12.6 10.5 11.5 13.0
2440[Ql= (%) 11.8 11.0 8.4 9.3 10.9
EBITDADIEIE (%) 155 13.9 11.3 12.6 14.2
ch|20]2E (%) 7.6 8.1 5.6 6.4 7.6
ROA (%) 7.0 8.7 55 55 6.5
ROE (%) 8.4 11.1 7.5 7.7 9.1
siass

(S Hd9)) 2020 2021 2022E 2023E 2024E
dofEEsas= 457 607 381 1,153 1,034

=P ENSIEY)) 575 811 617 668 821

H[SIZA0lH IRt 623 589 -389 351 363
OHSHE XIALEAHAE -501 -544 473 134 -150

ESECIEIPNEST) =72 -120 -91 6 -28

OfQUAHE O] STHZA) 329 328 512 -97 33
EXgssiass -548 -578 -892 -566 -511

OHXIAKE (X|S) -661 -463 -345 -543 -487

FURRIYA (BN £ e il mlll mlll

J|EFEXIEE =2 31 46 -6 =7/
HEgssias= -171 2 1,091 -205 -290

KIQUZO|IZIHZUA) 81 260 181 168 83

INCLIESTIEIYN -260 -278 901 -373 -373

HiZr2o| X2 260 278 353 373 373
30| =7t -264 41 723 381 233
J|xSIZ 690 426 466 1,190 1,571

>
Hu

- 1201, O[HIAEEXISH 2| MAMIE

R YENE
(Sl AR 2020 2021 2022E 2023E 2024E
QEXtA 4,913 5,689 6,154 6,315 6,744
2 gl ST KpAE 426 466 1,190 1,571 1,804
DR B! 7 |EpRYR 447 592 670 664 692
HIQEXIA 3,587 4,275 5,635 5,844 5,982
2P |HEX S 210 575 789 789 789
QXA Ol EXFEEAL 3,194 3,459 3,806 4,001 4,125
RHAESAH| 8,500 9,964 11,789 12,159 12,726
S=exy 1,118 1,771 2,560 2,548 2,586
HIQE =1 294 459 627 729 826
[SPiESS 1,413 2,230 3,187 3,276 3,412
i 94 94 99 99 99
xpEAUNZ 57 57 551 551 551
fo][elteX(oz =1 6,940 7,518 7,762 8,043 8,474
Py eSS 7,087 7,734 8,602 8,882 9,314
EXIxX| =
2020 2021 2022E 2023E 2024E
P/E 12.4 11.2 17.3 15.7 12.8
P/B 1.1 1.3 1.3 1.3 1.2
EV/EBITDA 6.0 6.8 9.1 8.4 7.2
P/CF 6.3 6.9 48.2 10.7 9.2
BiHAQIE (%) 3.7 3.9 3.6 3.6 3.6
5 (%)
i1 133 31.6 11.0 5.3 3.0
%3edo|of 11.4 221 -14.9 4.2 20.6
EPS X5 40.8 -30.4 10.2 23.1
QP (%)
HifH|8 19.9 28.8 37.1 36.9 36.6
SEH|lg 439.3 321.3 240.4 2479 260.8
FEXE ()
EPS 32,418 45,648 31,777 35,025 43,111
BPS 369,358 403,163 420,393 434,514 456,234
DPS 15,000 20,000 20,000 20,000 20,000
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POSCO=

Buy sx)

ZSHEFIL (X)) 390,000«
g0 29.8%
KOSPI(1/19) 2,380.34 pt
AP 254,137 %
YT 84,571 %%
52 2[00/ A&7k 311,000/211,000%
90 YL HHCHZ 1202.8 ¢
Q=R X|ZE 52.0%
HH=t2~012(22.12E) 57%
BPS(22.12E) 646,528 9
KOSPICHH| AT~ 1HE 56%

e 303%
12048 21.8%

I AR (2112 10.3%
201011 (] 19]) 9.0%

POSCOE4 KOSPI

450,000 3500
400,000 3000
350,000

300,000 20
250,000 2,000
200,000 1,500
150,000 o0
100,000

50,000 500

0 w w w 1 0
21/01  21/07  22/01  22/07  23/01

XE: POSCOZTA, O|HIAEEXIS R 2|MX|AMIE]

=clA (005490): HHHE{2] 2|Aj0|22 '23L4 A|ZH

HHHE{Z] 2IAJ0|2: 20231 5 AJEH

- 53 SIQTYEQ}BIA 0| SHEH THED 0| RATHY SIS A7, 2 |SoryA st

- T PLSC(22'd 8 £3): BTHE, 2 H|0|H T8 ATUS HXI0IM 2445104 SRR Black Mass ‘dat
(2020'A 5 LGES O[XHHX| 2|AfO|2H AR M), 3 AT 18HE — Black Mass 8HE

- 5k57y ZATHYEZINE (1023 75 offF): Ciete 1= &Y, Black MassE #1222 6l0| 24 F&.
Black Mass 1.22t= — Nj 2.58E, Co 0.8XE, LiCO3 2.5H

- Major 2 Ho[HS1t g6 |0|, 38 S XIGE HEY 1= POJI Sk = A=

- GSOf|X |2t 2|AIO|2& JV TSI 2z22 e &t G TICH/IOL S Battery as a Service Al =71 |

Jtot

=22 |AOIEE +2AIZRIE DA IS
- el&/LE E= Upstream 2! &=, =7 24 Arogg Soif HiiE=, 2
- ZAO|2E YF SHHOM SAkE B3| D1

HO "
EXe|A Buy, SHF7t 390,000 |X|
- FIH= 12 Fwd P/B 0.4x +EOR GAN B ECHSES 4Q22 A% M, 1H23 Tl 3l=1t 2H23 22
28 JHof| Sfot i AX I D (T, 7 |H e 2= =2 0|2 E0| 7|tz &= Upstream 222 7HX| H I3 TR

— =2

0l E3t XIg| et
2 X DA SEU0| ST X[Q| 2

Financial Data

zus PER = PBR

(H3) OfE  Pedoldl  ATo|Y 0|9 EPS s EBITDA EBITDA
(%) (X) (X)

(X)
2020 57,793 2,403 2,025 1,788 21,077 -8.0 6,025 12.9 4.7 0.5
2021 76,332 9,238 9,416 7,196 87,500 315.2 12,818 3.1 2.2 0.5
2022E 84,298 5,663 5,494 4,358 51,104 -416 9,334 5.9 3.6 0.5
2023E 80,598 5,872 4,063 3,104 38,260 -25.1 9,649 7.9 35 0.5
2024E 87,224 7,541 6,163 4,708 58,037 51.7 11,307 5.2 3.0 0.4

eBEST Investment & Securities 67



POSCO=4A (005490)
POSCOZTA 2123 AfR) 7t

Rtgl M3k Hix| U %

Tigt 2AoIS R HEiH MR 1=

Closed Ioop

BHE 5 M 7=

2|A0|1EY
=L, Ni) = ™M d=2XH > HiEE| > EV

Mg

E==1
\ HER3
XA HH|

2EZ HUB 7%

-d o =
='-TD|, ‘ITEI:-I| 3)&!

X}2: POSCORHA, OIAESXISH 2 MM
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POSCOZ4YA (005490)

Al

I

o & Y

21,338

=]
s

2
POSCO

22/E}

22[E}

POSCO

XIE: POSCOZYA

Oo—

O|HIAEEXSH 2| MAIE]

17,790
11,272
6,518
16,207
714
13,372
2,258
1,678
1,258
420
479
27

-74
10.6%
9.4%
11.2%
6.4%
3.0%
3.8%
1,907
8.9%

23,010
19,331
11,871
7,460
18,641
810
15,772
2,098
1,762
1,322
440
485
40

189
9.1%
9.1%
11.1%
5.9%
2.6%
4.9%
1,799
7.8%

21,155
17,784
10,878
6,906
15,885
1,056
13,570
920
518
397
118
345
75

27
4.3%
2.9%
3.6%
1.7%
2.2%
7.1%
593
2.8%

18,795
14,570
9,000
5,570
14,841
1,035
11,650
388
44

34

10
306
69

44
2.1%
0.3%
0.4%
0.2%
2.1%
7%

61
0.3%

19,567
15,346
9,543
5,803
15,344
1,148
12,272
1,403
969
744
225
365
103
46
7.2%
6.3%
7.8%
3.9%
2.4%
9.0%
772
3.9%

19,942
15,867
9,907
5,960
15,476
1,182
12,583
1,284
875
674
200
368
106
76
6.4%
5.5%
6.8%
3.4%
2.4%
9.0%
566
2.8%

20,426
16,274
10,192
6,082
15,697
1,322
12,867
1,506
1,015
784
230
409
119
48
7.4%
6.2%
7.7%
3.8%
2.6%
9.0%
743
3.6%

20,663
16,611
10,427
6,184
15,807
1,348
13,103
1,679
1177
912
265
422
121
54
8.1%
7.1%
8.7%
4.3%
2.7%
9.0%
1,023
5.0%

76,332
63,549
39,920
23,629
57,401
2,089
46,707
9,238
8,366
6,650
1,716
1,303
123
554
12.1%
13.2%
16.7%
7.3%
2.3%
5.9%
7,196
9.4%

84,298
69,475
43,021
26,454
65,573
3,615
54,365
5,663
3,999
3,011
988
1,615
211
186
6.7%
5.8%
7.0%
3.7%
2.5%
5.8%
4,359
5.2%
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80,598
64,099
40,069
24,030
62,324
5,000
50,824
5,872
4,035
3,115
921
1,564
450
225
7.3%
6.3%
7.8%
3.8%
2.5%
9.0%
3,104
3.9%



POSCOZ4YA (005490)

£2HIM
(Tl Aeigl) 2020 2021 2022E 2023E 2024E
Oz 57,793 76,332 84,298 80,598 87,224
WETB 53,072 64,451 75,930 71,877 76,682
oj=20|2) 4,720 11,881 8,367 8,721 10,542
oW |Gl 22| 2,317 2,643 2,704 2,849 3,001
Lz Lalo] o] 2,403 9,238 5,663 5,872 7,541
NEHE AL 20l 2,025 9,416 5,494 4,063 6,163
#olH|R 237 2,220 1,135 959 1,454
o§7|20(Q 1,788 7,196 4,358 3,104 4,708
OHZ=Z£0]2E (%) 8.2 15.6 9.9 10.8 121
04210|2UE (%) 4.2 121 6.7 7.3 8.6
EBITDADIEIE (%) 10.4 16.8 11.1 12.0 13.0
) |20]2E (%) 3.1 9.4 5.2 3.9 5.4
ROA (%) 2.0 7.8 4.0 2.6 3.8
ROE (%) 3.6 14.0 7.5 5.2 7.6
e
(S Hd9)) 2020 2021 2022E 2023E 2024E
dofEEsas= 8,686 6,259 12,645 5,932 7,095
=P ENSIEY)) 1,788 7,196 4,358 3,104 4,708
H[SIZ 200|212t 4,733 6,095 3,615 3,170 3,020
SHE XA HHE 2,804 -7,071 6,837 -341 -633
OfE=AHRO| ZHA(EIh 817 -1,565 1,691 -168 -456
D VI=EIESTIEINN] 594 1,402 510 -4 -4
EXgssiass -6,259 -5,584 -12,598 -5,529 -6,380
OHXIAKE (X|S) -3,197 -3,080 -3,753 -4,441 -5,233
DSXIARIA(SD]) =222 -422 -485 -472 -472
JEtEXIES 90 -190 -212 -261 =271
HEgssias= -1,091 -769 2,378 1,361 1,045
KIQUZO|IZIHZUA) 585 28 2,932 2,602 2,286
INCLIESTIEIYN -1,542 -1,428 -1,286 -1,241 -1,241
HiZr2o| X2 659 1,311 1,286 1,241 1,241
30| =7t 1,240 20 2,783 1,764 1,760
J|xSIZ 3515 4,756 4,775 7,558 9,322

Xz

o

0SCOZEA, OHIAEEXSH 2|MXIMIE

T SEHE
(Tl Heig) 2020 2021 2022E 2023E 2024E
SEXtAF 35,831 46,622 52,851 55,531 58,523
2 91 B2 XA 4,755 4,775 7,558 9,322 11,082
DHESAHA O 7 |ERRH 9,246 11,771 11,056 11,224 11,680
HIQEXIA 43,256 44,850 51,008 52,720 55,259
AP |HEXL S 3,876 4,515 7,767 8,083 8,411
OBXIA Ol EXPHEAL 29,400 29,597 31,489 32,730 34,763
RpALSH| 79,087 91,472 103,859 108,251 113,782
o=ex 16,855 21,084 27,754 29,489 31,558
HIQE =1 14,557 15,583 17,379 18,485 18,949
CWES 31,412 36,667 45,133 47,973 50,508
P 482 482 482 482 482
xH=oloZ 1,311 1,388 1,389 1,389 1,389
ojeleloiz 46,111 51,533 53,675 55,227 58,223
pREH| 163 304 667 774 890
EXXIE
2020 2021 2022E 2023E 2024E
P/E 12.9 3.1 6.0 8.0 53
P/B 0.5 0.5 0.5 0.5 0.4
EV/EBITDA 4.7 2.2 3.7 3.6 3.1
P/CF 36 1.8 3.2 4.0 3.2
HHE20IE (%) 29 6.2 5.6 5.6 5.6
A (%)
IET -10.2 321 10.4 -4.4 8.2
SOt -37.9 284.4 -38.7 3.7 28.4
EPS -8.0 315.2 -41.6 -25.1 51.7
oy (%)
SihelE 65.9 66.9 76.9 79.6 79.8
/3HE 212.6 2211 190.4 188.3 185.4
FRR|E ()
EPS 21,077 87,500 51,104 38,260 58,037
BPS 508,464 578,383 646,528 665,467 702,024
DPS 8,000 17,000 17,000 17,000 17,000
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Umicore (UMI.BR):

Not Rated wr

1
Ry |

3|Aj0|2Y, LIS mp=at

2&/318t A, 2|Af0|2R, 22 Cf
- S| B 1) SRS HRTX], 3% B 2f),
5),3) 2% 2A0IEY

I.

0|

2) oflAX] B¢ EHFt AXH(QF=AH,

—_

X7 |25t A

- ZMOIZY ALY 421X RE: 8lREs, 755 U HEaS, slRaS 2t 3 22, 212 HiEE| A0S TiE
Iz St AXIH(Ag) 2 OFYA 2MH FH| =l 2|A10|2a 2 2-H M= J|Y
- 20711121 2E{ #12]0f| Hoboken HE{2| 3! AS3 o 19K H2|53 2Aj0|22 B8 7t 5, 2HdAt ol Mnjol{sat

=
1571 Of49l BIELI 28, 20261 cHEfe] 3 ASR 1581 Hfeks2| Capacity2 2 74|
A0

254 83 AAOIZE B 15 oo 617| et 208 IO ofd 4 A 91 Bl
S9IeI0| QOrst sl Tif2| Thil 2|As, s ST O o, 42 OflL{|} 801 ALSY, CHE K2l Ol

K|, 24 2 8%

o

27} 3:0] 8! Valuation

-3 == 12M Trailing P/E 15.8x 250 2 AP WRHCHSS, X|h1 12 O[XFRX| £ Q5810 CHeH QE42 =0}

20} NR
BEL20(1/20) 3,944.32 pt
A7 S 849 gz
e Al 246,400 B
523 £|12t/ £|X2t 44.4/28.76 92
90 Y HeHChHZ 1,432 8192
Q= x2S 75.81 %
Hi=~2UE(22.12E) 2.15%
BEL20CHH| ATi42lE e -72%
6ME  -24%
120 114%
3714 J2oe2d 162%
BAILLIE GIFFORDAND ~ 10.2 %
UMICORE BEL20
80 5,000
70
60 4,000
50 3,000
40
%0 2,000
20 1,000
10
0 - T T T 0
21/01 21/07 22/01 22/07 23/01

Xt=: Bloomberg. Umicore, O[HIAEEXESH 2| X AMIE]

2703 52 X% 5. (Mo RE F2 34012 81=0| X U 20} 829 key0|H, FE(HORE UK
CAPAZ 9l 2hidA D[ dfe] JV Exfel 4] %2 X[3{=i0jof et
Financial Data
EV/
==
(HAUI2) DI Q¥o|el  AFOo|Y 02| EPS °==  EBITDA PER  EBiDA PeR
(%) (X) (X)
(X)
2017 13,494 351 344 239 1.1 65.0 565 27.4 12.2 2.4
2018 16,201 582 509 374 1.6 43.4 825 326 152 33
2019 19,574 527 443 322 1.3 -14.5 799 40.3 19.5 48
2020 23,645 348 223 149 0.6 -54.1 654 26.2 136 3.2
2021 28,451 1,039 953 732 3.0 393.1 1,370 36.1 17.1 4.0
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Umicore (UMI.BR)

Umicore Recycling 2.2 0|2& Umicore 2[A0|23 2 H=
E— P
—o—EBITDALOIEIE JoYE Anode <i flue dust. PM s|
70% - node slime, flue dust, PM slangs,
2| A2 -
w2l Ay residues
0% 1 PbCu d ttes, flue dust
u dross, mattes, flue dusts
of J24 ' : :
50% | AP I= o N speiss, residues
ot SIgee
10% | -y HEd, s21X
PM/PGM H|z¢] ZEF0|3, 227, residues, 2|2 7[T
30% -
20% | 27.6% E-scrap 2|20, JCHE, CPU, H4E, LES
21.5% -
2 =etE =0f M2t} Sof, 34 Zof
0 LAZ0y HRsret e Z04
° A2E X ANZE
2017 2018 2019 2020 2021 1H22 2243 HiZ 224
Umicore TIXtAST 2|AO|12™ 37 Umicore 254! 8¢ HHHEZ| 2|A0I2E 37
Pretreatment (optional) @ Pretreatment (optional) -ﬁ-"‘
1 M= giey .x__:ﬂﬁﬂau” ;’f—ﬂﬂo%;.%ﬂjﬂﬂz %il ;:."%E' A B AEeet FE 22|
SO 2=l 2/ 2F 48 2ts Pyro Heat treatment (optional) =0
metallurgy
Shredding &@
2 F3LEY T
=N LOH ST 0|_'_|'L |, :Tl'lcl_—'TJ-I' l=kal " |1T Physical separation -O-é
- ARSIE| EhSaRT - 7| A3 X o Hydro metallurgy o Hydro metallurgy

- 2% 8XF - glazgS A @ -

X=: Umicore, O|HIAEEXESH 2| MAPIE] eBEST Investment & Securities 72



Umicore (UMI.BR)

HHHE 2| 2|02 S°E EtAHIE H|w
(kCO2eq) scoped(YAER HE, I|7|SL4
3.0 - u scope2(01I|-1II ALE)
mscopel (21 Al4)

oA =
,T'_"c'>'6)

2.5

0.0

AT MR -4 S2ixA2-54

Umicore - VW JV

Volkswagen

PowerCo
100% 50%
50%
Umicore refinery in
Europe JVv
Metals Refining pCAM and CAM
First 60GWh equivalent of metals refining | ?oer:signvggl be
to be exclusively supplied by Umicore by PowerCo to the JV

Xt2: Umicore, O|HIAEEXEH 2| AX[AMIE

Umicore &=l Capacity Plan

(Gwh)
450

400
350
300
250
200
150
100
50
0

65

230

400

2021

2026

2030
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C
3,

Recycling

Catalysis

Energy & Surface Technologies
EBITDA

Recycling

Catalysis

Energy & Surface Technologies
Feolo|

Recycling

Catalysis

Energy & Surface Technologies
geo/9/F

Recycling

Catalysis

Energy & Surface Technologies

XI=: Bloomberg, O|H|AEEXEEH 2| MAPIE]

core (UMI.BR)

11,166
6,886
2,779
1,469

442
178
177
124
249
115
116
73
2.2%
1.7%
4.2%

5.0%

11,947
6,501
3,068
2,334

532
183
220
167
312
121
160
99
2.6%
1.9%
52%

4.3%

13,717
6,805
3,273
3,593

707
186
231
318
493
126
162
250
3.6%
1.8%
5.0%

7.0%

17,485
10,104
4,445
2,877
723
252
263
243
470
190
185
149
2.7%
1.9%
4.2%

52%

20,710
12,150
5,784
2,750
567
374
177
74
305
311
96

41

-1.5%

2016 2017 2018 2019 2020 2021

24,054
12,552
7,990
3,478
1,176
596
383
263
879
529
308
133
3.7%
4.2%
3.9%
3.8%
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Umicore (UMI.BR)

A
SN
(Tl dHare =) 2017 2018 2019 2020 2021
OfjsoH 11,947 13,717 17,485 20,710 24,054
gejolel 312 493 470 305 879
EBITDA 501 698 713 573 1,158
MEAEAI0[Q] 304 431 396 195 806
SPIEN ] 212 317 288 131 619
AAH0|2UZ (%) 2.6 3.6 2.7 1.5 3.7
EBITDAORIE (%) 4.2 5.1 4.1 2.8 4.8
T47|20|2UE (%) 2.0 2.3 1.7 1.1 2.7
ROA (%) 4.6 57 4.4 1.7 7.1
ROE (%) 11.8 14.4 11.1 5.1 21.8
e e~ E
d3SE
(SHQl: wore =) 2017 2018 2019 2020 2021
IS HFSE 139 -59 440 472 1,216
E7]=0[ () 212 317 288 131 619
LIPS R R b2t 190 205 243 268 280
JEHAF Y=Y 192 -13 -49 36 190
23X} HE -455 -568 -42 38 128
EXgsoasE -577 -750 -429 -471
IESE N s -370 -479 -567 -427 -414
O |EXteE 0 15 -2 -2 -5
Ol SO Qlth etz -137 -112 -187 0 1
J|E}ERIEE 10 -1 6 -1 -54
NS Hass 738 290 694 -560
Hi=Eel XIg -151 -175 -186 -60 -181
AdZel Z7HEA) 562 120 501 786 -351
Ao ZoHYR) 6 813 -13 -27 -22

Xt=: Umicore, O|HIAESEXESH 2| AKX AMIE]

T SEHE
(Tl HHEQ 2) 2017 2018 2019 2020 2021
QEXA 3,170 3,807 4,213 5,445 5,942
i3 9l SITA XpAL 168 285 272 1,010 1,194
OHSAHR S OB 1,068 871 1,149 1,345 1,377
HI QS XA 1,946 2,246 2,810 2,896 3,103
AP |HEXL S 34 11 13 12 17
OBXIAL Bl EXPREAL 1,301 1,602 2,095 2,164 2,351
XhAkSH| 5116 6,053 7,023 8,341 9,045
feX=3=by] 2,084 2,209 2,676 3,359 3,480
HIS S Hxy 1,169 1,185 1,687 2,360 2,398
HifEH 3,253 3,394 4,363 5,719 5,878
=2 503 1,384 1,384 1,384 1,384
[o] felfeloz =1 1,584 1,611 1,678 1,750 2,151
PNi=EY | 1,863 2,659 2,660 2,622 3,167
EXIX|E
2017 2018 2019 2020 2021
P/E 40.3 26.2 36.1 72.8 13.9
P/B 4.8 3.2 4.0 3.7 2.8
EV/EBITDA 191 13.3 171 19.7 8.4
P/CF 19 2.2 1.9 0.7 2.1
HiE-OIE (%)
A (%) 14.8 275 18.4 16.1
afiE=el] 24.8 58.7 -4.6 -35.2 188.5
Jetolel 22.7 41.7 -8.2 -50.7 313.2
EPS -8.4 295 -7.7 -21.7 184.7
oL (%) 18.1 35.7 -9.8 -55.0 375.9
2|
S=H|g 1.3 1.2 0.5 2.6
ZEX|H () 8.2 10.8 10.8 10.6 12.9
EPS 0.7 0.8 0.4 0.3 0.8
BPS 40.3 26.2 36.1 72.8 13.9
DPS 4.8 3.2 4.0 3.7 2.8
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Norsk Hydro (NHY.OL): F u=x|oloj| 2l T2l

=29 H[o|X| YF0[E At 7|HO|Xt -=o]
Norsk Hydro(O[St Hydro)=
FE GBI U= L=EQI0| LEE AX

Not Rated wr)

SEF NR
Helia REE THHEHA
OSE(1/19) 1,077.5pt
A7 5N 164.95 2% NOK
L=t 2,052 uHakx
523 (110} / A&7} 51.64 / 94.82 NOK
90 YEAHEHCZ 289.6 HHIINOK
IUEXPLRSFAHIE 64.1%
HiE2lE(21.12) 8.2%
OSE ChH| T2 E e 151%
(=" 448 %
1290 10.0%
== EQ)0] MASHE 343 %
Folketrygdfond 917 |2 6.0 %
& NHY OSEAX g0
80 1,400
W 1,200
& 1,000
50
800
4 J’N
- 600
2 400
10 200

0 - T T T T
21/01 21/06  21/11  22/04  22/09

Xt&: Norsk Hydro, Refinitiv, O|H|AEEXIESH 2| AMX|MIE]

o

= =

Hel

—

Agqd
U

7
YOl AT}, U2 O b0l BRI N B2 9!

7| RSB 2SR, Tt AlAH,

X015

APt
N TS P4 WA 2% ARG
SUB ZY B, U YENE

2022'A 327 | #X OiE 7 |= NS 2 HIB2 Extruded Profiles(Z20)s YE Y= S MIZ) 44%, Metal

Markets(2< MIE2HAZE 27 -IHH- SEH2ZH 5) 38%, Bauxite & Alumina(E2ME E3AI0|E &l 220t

H|4~) 10%, Hydro Aluminum Metal 6%, Energy(

371 TEOIM XI5 2ts

AaqdF
_I_E—:!EJI;_-I:

Ol X421 B ARl oflL{x)) 3% 5

L1 oH-d

ot 3EY 2t EASE] Al B 158 2ot CAPEX FXt X|& QX
HydroEs Y20JE XIE2| 2/3 0|42 Hydro OILX[Pt SZ8H= TPl Ots HedS 28 XI=
Hydro= XEtd PR0JE 4t 7153 - 2tsf] T2t Mg =271 S0{L= 2HE01M

AxH 2 stk 2|

I2(0|»S Fofet DAY H=t2 F2 531, Hydro CIRCAL MIZZ2 28| 2 28 23 #(PCS; post-

consumer scrap)= 025104 M| =3t MIZEC 2, Of|LX| AH|ZE IH| AS0HHA T prime S22 HMIE 320|725
- X[2|AFREINE S7E, HefAo| EfYH - 23 I 2ME 0, Havrand= J2laa AlHS 9

Financial Data

(443 NOK)

2017
2018
2019
2020
2021

Otz

109,220
159,377
149,766
114,291
149,654

%ol

12,189
8,522
499
9,356
17,887

HHE{2| HEI0|AA: D2020.1 18 Y T4,
MS Q6o 22020.6% AYH BHEZ| M| Northvoltet

Mol

11,075
6,462
-1,556
4,804
18,397

8,783
4,256
-1,811
1,845
12,160

L=29)0] =F oHX7 | 07 =22t = 24)|0] TV X+ BiE2 | S

2RI Hydrovolt 2, BiEZ| MEESE 24

EV
SUE PER / PBR
%) EBITDA ) EBITDA (o)
0
(HH)

0.4 13,216 14.52 10.27 1.47
-0.5 15,938 18.85 6.04 0.94
-1.4 11,682 - 6.98 0.83
-2.0 9,829 19.77 9.24 1.08

5.6 25,591 11.75 5.54 1.7
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Norsk Hydro (NHY.OL)

Norsk Hydro ASA ADR JH&2 NHY 27} % OsloZ&fX|<: bl NHYDY % DJIAX|<: H|@
T g (NOK) Norsk Hydro ASA(OSL)(2) (Pt (USD) _ Norsk Hydro ASA ADR(OTC)(E) (PO
%0 - Oslo All-share Index(<) 1600 12 - _ - 39,000
HallA Over the Counter (OTCQX) Dow Jones Industrial Average Index(<)
% 1 1500 10 - - 37,000
EIH NHYDY f
70 -
' 1,400 8 - 35,000
cusip 656531605 0 \ ! ’ }N , ol
| ll*‘y‘ L i | M
SEDOL 2642819 0 ' 1300 6 H'{M’M - 33,000
GESM-EEF HIE 101 ‘0 - / A0 4 31,000
OfIEr7 |2 JP Morgan 30 | - 1,100 2 1 - 29,000
SEFOSH DnB NOR Bank ASA 0 ‘ \ \ \ \ = 1,000 0 \ \ \ \ \ + 27,000
TS 21/01 21/05 21/09 22/01 22/05 22/09 23/01 2001 21/05 21/09 22/01 22/05 22/09 23/01

AtHEH OiE HIS(1Q22~3Q22 £8 7|1&F)  Peer Group

Hydro CAPEX/ = =
Aluminium Ezngor/gy’ Ticker jl?d-ll:l Alj'-_’é_OﬂH °<§?=|*0|gl P/E P/B HHE}*OI HH%¢Q!E
Metal, - (USD mil) (%) (FYO, HH) | (FYO, HH) (%) (Avg.5Y, %)

' o1% Norsk Hydro ASA L290] 16,795 33.7 11.73 1.53 8.6% 3.9%
Bag.XIte_/ BOL Boliden AB AQH 11,746 53.8 12.58 2.22 2.4% 3.0%
Aguor_qlf?@a, Extruded ANTO Antofagasta PLC A= 20,930 51.2 14.96 2.82 5.9% 41%
F’lf‘gfg%s AAL  Anglo American PLC &= 58,524 3286 6.19 2.05 5.7% 4.6%

RIO Rio Tinto PLC Y= 124,812 24.8 5.76 2.42 8.6% 7.0%

GLEN Glencore PLC Ad= 86,744 49.1 9.99 1.87 41% 3.7%

YAR  YaraInternational ASA —2¢|O] 11,825 75.7 9.81 1.52 8.7% 4.1%

ELK Elkem ASA =20] 2,234 56.5 4.06 0.76 8.7% 4.8%

XI&: Norsk Hydro, Bloomberg, Refinitiv, O|H|IAEEXSH 2| AMXAIE eBEST Investment & Securities 7 7



Norsk Hydro (NHY.OL)

AEFE OiE 3 QYo 0] (0] R 7IF)

] 1021 2Q21 3Q21 4Q21 2022 3022

Oz (USD mil) 3,753.9 4,126.3 4,188.8 5,321.0 5,269.7 6,882.4 5,250.4 17,030.1 12,185.3 17,416.1
Bauxite & Alumina 416.6 422.4 517.2 627.0 571.1 622.9 564.7 1,393.5 1,426.6 1,988.6
Hydro Aluminium Metal 89.5 74.1 35.4 421.7 -284.6 918.1 433.2 698.3 750.5 625.3
Metal Markets 1,267.6 1,498.7 1,578.1 1,947 .4 2,088.2 2,5693.8 1,881.7 4,567.1 4,040.0 6,303.5
Extruded Profiles 1,903.7 2,071.1 2,034.3 2,120.6 2,622.5 2,679.6 2,261.0 7.,074.1 5,815.1 8,132.8
Energy 925 58.0 23.3 204.0 273.0 68.6 108.3 319.3 134.4 379.0
Other & Eliminations -16.0 1.9 0.5 0.3 -0.5 -0.6 1.5 0.9 18.7 -13.2

HIF (%)

Bauxite & Alumina 11% 10% 12% 12% 11% 9% 11% 8% 12% 11%
Hydro Aluminium Metal 2% 2% 1% 8% -5% 13% 8% 4% 6% 4%
Metal Markets 34% 36% 38% 37% 40% 38% 36% 27% 33% 36%
Extruded Profiles 51% 50% 49% 40% 50% 39% 43% 42% 48% 47%
Energy 2% 1% 1% 4% 5% 1% 2% 2% 1% 2%
QoQ/YoY (%) 12% 63% 39% 61% 40% 67% 25% -13% -28% 43%
Bauxite & Alumina 21% 11% 49% 78% 37% 47% 9% -21% 2% 39%
Hydro Aluminium Metal -57% -47% -80% 86% -418% 1138% 1125% -27% 7% -17%
Metal Markets 16% 76% 56% 79% 65% 73% 19% -13% -12% 56%
Extruded Profiles 18% 79% 39% 33% 38% 29% 11% -10% -18% 40%
Energy 38% 1135% 55% 314% 195% 18% 365% -29% -58% 182%

AH0o|2] (USD mil) 262.1 362.1 289.0 1,156.3 703.4 1,637.5 767.8 56.7 997.6 2,081.6
Bauxite & Alumina 68.5 55.8 46.4 209.8 123.7 69.8 -14.7 85.2 178.3 382.6
Hydro Aluminium Metal -20.1 38.8 103.7 838.1 28.7 1,250.9 606.8 -209.0 84.7 974.8
Metal Markets 2.2 35.7 -10.6 57.3 336 161.0 30.0 85.1 81.7 84.4
Extruded Profiles 143.3 151.5 97.2 -47.2 239.0 112.5 51.1 153.9 47.9 340.9
Energy 100.0 85.5 49.6 197.7 274.0 84.2 52.7 146.8 667.2 433.7
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Norsk Hydro (NHY.OL)
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Norsk Hydro (NHY.OL)
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Norsk Hydro (NHY.OL)

= X g
(SH2]: HHAENOK) 2017 2018 2019 2020 2021
ozt 109,220 159,377 149,766 114,291 149,654
EESYL 39,372 56,854 52,292 45,338 60,811
oiofH| Sl k2| 13,596 23,833 24,871 19,123 20,287
Aol 12,189 8,522 499 9,356 17,887
EBITDA 15,850 15,673 12,749 12,623 26,586
MIEA LA A0l 11,075 6,462 -1,556 4,804 18,397
HOIMH|E 1,890 2,139 813 918 4,467
|02l 8,783 4,256 -1,811 1,845 12,160
O§=%0[21E (%) 36.0 35.7 34.9 39.7 40.6
%140[lE (%) 11.2 5.3 0.3 8.2 12.0
EBITDADIEIZ (%) 12.1 10.0 7.8 8.6 17.1
£ |20(2E (%) 8.4 2.1 -1.6 3.4 9.3
ROA (%) 6.0 26 -1.1 1.1 7.2
ROE (%) 10.4 49 -2.2 2.4 15.3

U3SER
(THel: HHTINOK) 2017 2018 2019 2020 2021
eisiEsiase 14,347 7,025 12,550 12,170 10,680
TH|20(Q)(24) 8,783 4,256 -1,811 1,845 12,160
H[SiZA0lH|R 12 1,897 7.914 14,361 10,325 -1,480
EXEezasE -14,436 -7,196 -9,173 -7,607 -4,684
OEXIAKE(F|E) -7,239 -7,139 -8,597 -5,267 -5,649
B NNIENER]) g Y Y < <
J|EIEXES 3,944 333 26 -2429 -1,549
xmstEsias2 3,840 -5,436 2,911 1,696 -716
KIUZOISIHZUA) 6,869 -1,861 5,534 3,709 -1,585
XHEOIEIHZA) 40 47 26 25 51
2ol X2 -3,069 -3,622 -2,649 -2,628 -2,822
&429| =0t 3,791 -5,833 6,291 5,352 5,285
pIES = 8,037 11,828 5,995 12,286 17,638

Xt=: Bloomberg, Refinitiv, OJH|IAEEXISH 2|AXMIE]

TR AENE
(CHRl: BH2EINOK) 2017 2018 2019 2020 2021
SEXA 54,631 54,998 53,665 60,055 75,713
{2 9l i A] KpAE 13,937 7,771 13,890 22,199 33,342
OHZHR 8! 7 |EpRYR 19,983 20,744 18,959 18,364 20,579
H|QEXpAF 108,642 109,930 110,736 104,352 98,799
I |YERL S 11,221 11,570 11,501 17,288 17,942
QEIXIAL Gl EXPREA 74,439 76,311 75,607 61,497 55,608
RIAESH| 163,273 164,928 164,401 164,408 174,512
QEaxy 33,337 35,817 29,691 29,048 39,569
HIS= =1y 42,905 43,291 54,777 61,081 50,879
EPES 76,242 79,108 84,468 90,129 90,448
xp=a 2,272 2,272 2,272 2,272 2,272
ojeldoiz 56,452 57114 52,745 52,028 60,112
H|X|HHERX |2 (91) 5,178 4,936 4,148 3,165 4,316
PNCES 87,031 85,820 79,933 74,279 84,064
XX
(CH2l: X) 2017 2018 2019 2020 2021
P/E 14.5 18.9 = 20.0 11.7
P/B 1.5 0.9 0.8 1.1 1.7
EV/EBITDA 8.6 6.2 6.4 7.3 5.5
P/CF 7.0 9.3 45 5.9 121
H{EA01E (%) 2.5 5.4 45 3.5 1.9
HEY (%)
ofjzsod 333 459 -6.0 -23.7 30.9
%42i0|2f 73.9 -30.1 -94.1 1,875 91.2
EPS 37.4 -51.6 = = 197
ZYX|E (NOK)
EPS 43 2.1 -0.9 0.9 5.9
BPS 42.56 41.93 39.04 36.25 40.98
DPS 1.25 1.75 1.25 1.25 1.25
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2023.01.25 NR NR
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S|ale(o, 21=2(9
(2 5 —— 2EF} AN ExioA 21512 CEmiE ay Expp 211 =2IE(%)
800,000 - B =T Z|1cHH|]  Z|MchH| HHCH| Z|1cHH| Z|MchH| W CHH|
2022.09.14 A =B
2022.09.14 Buy 720,000
600,000 -
400,000 A
200,000 4
0 T - - .
21/01 21/07 22/01 22/07
POSCOZTA 2HZ7} 20| Exfolt Lol
2 1|2|2(%) 1|218(%)
(8) = snx ol Ex}o|74 2HJpA 22lg oIl Exto|74 2HJpA =
iy w9 =877} w|  Exo SR, ae mgo | 2 TR BB o el mec
2022.07.01 A3 o)
400,000 1 2022.09.14 Buy 330000  -108 254
| 2022.12.05 Buy 390,000
300,000 +
200,000 +
100,000 -

0 ; T T
21/01 21/07 22/01 22/07
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Compliance Notice

X220/ 7 gl LIS S ZHX} 2910| 012 Felop| Hieiokn 100 9jo] Beit 0Lt 2HY SI0| SHEINISS SIOIBILICHENIRL AT, AR, 95l
R2E D0| FUEXIS 57| 9t HEHDBS SXOS NEEIRISLICL 2 KR0| £2E LISS At WXIZET} A2 Bt XHE GBS BIEIOS SpASH 20ILL AP} 1 HENOILE 2R s 4 glooe
X220 SBSHAP| HIRI0 9IS X Al SXIXFAPMO| TICtal At lS10l AEEA S| BIRILICK Tfebd 2 K= ofufst 290 n2to| SHEXt Zajol it A ApiARfo| SUKIES AISE 4 gL,

XfRi G| HEBRA DE HES YA oD Ofig ZR0lE TASl S2I 90| S|, T, T, e 4 giaLICt

o O — LOs O
_ S X2 MEAIE 2l 7 [REXPE = M0 AR KlS0t ARO| glsLICE
_ S AR FHEE2 T J|E FAHIALOIM 1% Ol ERotn UX| ELICt,

_ S AR FHEE2 T 7 |F T AR ZARZA HEX S O HiRAL S 2REAXP BR0t UX| iELICt,

TLroos =2 L1 Odo [Shr=y

_ & Xt=2| FHER0H| sligdhs DA TARE AIBSIAL 2AO] AX| R5ELICL

[

0t Tt

re

Sxi5E U xE 7|

M

xgo|= Exfol

EXtSE guide line

=] ETLE HIT
s (ExbIzt 6~127H8) == (@121 Hlg =
A|715H Chu| Overweight (H|ZS&HCH)
Sector
) HS HIE IE Neutral (%))
EXSE 3T Underweight (HIZ%4)
HojolE 71 Buy (OH=r) +15% Ole 2|ch 93.6%
- 2018 10 25YULE FAL EXAISE H82 (0|
EXSE 3 Hold (1) -15% ~ +15% 2|CH 6.4% S +20%00 £15% 2
Sell (=) -15% O|&} 2 |cH
Company &} o
(1) A 100.0%

EXte|# Hlg2 2020. 10. 1 ~ 2021.9. 30
YA EIMKXHIE S| QAT H S=E0| HHOFX|Y SHOAZ 7|EC 2 of FAISEE HISY

(E2 1E92HER O1E. 2218 4)
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