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China dominates the entire downstream EV battery supply chain

Geographical distribution of the global EV battery supply chain

Mining Material processing Cell components Battery cells
100%
75% =
25%
0%
Li MNi Co Cathode Anode Battery production EV production
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v HZUZ/UZME 8 4t 2E2| 22 MIIZ (RKER) AHls 149 20l 59% 7t (2021 13474 — 20221 2137H)
< QIZUIAIOF LIZ EXte M AIH LIZ A4t |40 5= AMIE (Tsingshan)0l HEX (20213 22 AFTRE 22%)
v 201349 QA0 PT Bintang Delapan Group®t &%f: IMIP (Indonesia Morowali Industrial Park) &8
v 20183 DA Eramat? &% IWIP (Indonesia Weda Bay Industrial Park) &g

v AT MESX 2E0 S0P BXF /XL LR GLDIX] #8 Otl 2t g8 e, Y, ¥ht &2 § QX 1%

on

IZHAIOr LZ MMt Z2MEE IRE S= 20 Aol 2 CIEHAIOF L2 it T=MEE= [IRE S= =20 Aol 2
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PT Youshan Nickel Indonesia =
(Zhejiang Huayou/Tsingshan) Weda Bay HAmE = 340

PT Huake Nickel -
Q " (Zhejiang Huayou/Tsingshan) Weda Bay LR 0E = 450

IWI PT QMB New Energy Materials . -
Yashi, Youshan, Huake, WBN (GEM/Tsingshan) Morowali MHP &= 500

IMIP PT QMB New Energy Materials ) -
Tsingshan, Wl Huayue Q (GEM/Tsingshan) Morowali g = 33.0

PT Huaqi . =
Q (v)ﬁal Lygend (Huayou/CMOC/Tsingshan) Morowli MHP 3= 600
g}ﬁ:‘;&;ﬁ Cobalt Nickel Morowali MHP EEIIN 300

\lirtue Dragon industry Park

PT Halmahera Persada Lygend . -
VNDI, 0SS, GNI (Harita/Ningbo Lygand) Obi Island MHP = 37.0

Bantaeng Industrial Park PT Halmahera Persada Lygend . -
Huadi : (Harita/Ningbo Lygend) Obilsland MHP &= 185

PT Halmahera Persada Lygend . -
(Harita/Ningbo Lygend) Obi Island St = 35.0
Jinchuan WP Obi Island MHP 3= 20.0

i i AL 5 .
X2 : Antaike(2022) Jinchuan WP Obi Island EatA = 20.0
X2 : European Commission(2021)
T=2: KITA, SRIEXNESAE 2IMXIMEH T=2: KITA, SRIEXNESAH 2IMXIMEH
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Green|Hyperdrive

World's Biggest EV Battery Maker
Considers Third Plant in Europe

n CATL nears start of production in Germany, plans for Hungary
m Shortage of natural gas a challenge for CATL production plans

\

y. .. i

Contemporary Amperex Technology Co. (CATL) electric vehicle batteries Photographer: Qilai
Shen/Bloomberg
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Not Rated
A A

Stock Data

I FIH9/22, CNY)

Stock Price

(£12h
400 ~

BYD

300 A

200 A

100 ~

0

BYD (002594) 2= 12i9] XI

= Al
T

)“é
e |

=H=Jh: 388.11 CNY

265.50

A 43.9%
699,795
1,813,143
358.86 / 209.43

6,327.8

Shenzhen

CHINA

002594 CH EQUITY
ZJ|2HIH

(pt)
CSI300 CHE[(R) r 800

600
r 400

r 200

20/01 20/07 21/01 21/07 22/01 22/07

JIg e

- &= XN HIIXE JIG0IXE, CATLOI 01 E=0IM

2Q22 X Q9%

- I1E 837.8%%A2t (+68% YoY),
- 801 = MUUXINSK A &
I'_'l

- &PLUS, 0H0IE,

EXt ZOIE

- 20223 3HFH LHSXE AT ME 5H.

orolHt? & T

O
T=

2 79
RE/Z=E

=S

- 33 MUUXIXISE AZ0M ZEXe AZHRE

- 20084 ESS MY 24 T=.
- 43 dol U2 B

FHlz 2

(20214
MUEXIXIS K AR

£2F oflet 8

202022HE GWh= ESSHIE
HoZ = TM NSkt ¥

HHE 2] XIZEAk

N

MOILXISR M2 JIYOZ EXMY 75
IHE IR 2 Jlg

£Al (BYD Cube T28) &
MA/EIN S2AYOLL BYDE 674 (3~88) 214 102Hh T

T
o

F&012 27.9%942t (+198% YoY), GPM 14.4% (1Q22 12.4%)
2 [HH| +7.5%p)

(Er9|: BDIIOL Q{ot %, HH)
pULSr=] 2020 2021 2022 2023 2024
IHEH 153,469 211,300 380,398 533,594 675,393
H20( 9,965 6,569 14,204 26,712 38,140
EBITDA 22,481 20,675 29,728 41,791 53,232
TIHHFF201Y 4,234 3,045 9,901 17,550 23,133
EPS 1.47 1.06 3.36 5.80 8.47
=Xa 39,250 -13,790 -35,958 -62,224 -92,989
PER 116.4 205.0 79.1 45.8 31.3
PBR 8.4 6.7 7.4 6.5 5.5
EV/EBITDA 24.8 34.8 23.3 16.6 13.0
HHE2AUE (%) 0.0 0.0 0.1 0.2 0.3
ROE 8.3 4.5 9.5 14.4 17.7

Xtz: BYD, Bloomberg,

DIOIEXIEA 2l MXINE
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2845 HK == M0 XI XIS AL

< 28452 3= MOIUXIXtSKE BIHQ JIR0 FXH0H= ETF
< HHEZl AXH &3 DY o YBEEE A%(37%) HIS =3

< Z= WH MIIXDIY BYD(10.08%) &

2845 It 20|

(HKD)
250

——2845 ——HSICHH|(R) r
200 - -
150 - -

100 A r

0 ‘
20/08 20/11

21/02 21/05 21/08 21/11 22/02 22/05 22/08

(pt)
500

400

300

200

100

2845 iR

Global X China EV/Battery  10CH 7| H|S
Code 2845  Shenzhen Inovance Tech 11.16%
AL Mirae Asset Global(HK)  Eve Energy Co Ltd. 10.28%
AUM* 4,869 BYD Co Ltd. 10.08%
Helitha 455  Contemporary Amperex 9.62%
e = == - Ganfeng Lithium Co Ltd. 9.43%
PER - Tiangi Lithium Corp. 8.98%
PBR - Guangzhou Tinci Materials ~ 7.20%
HIE 0.68%  Shanghai Putailai New E 4.92%
Sunwoda Electronic Coltd.  4.58%
dF HIZ  Gotion High-tech Co Ltd. 4.26%
afst 36.87%
HAAZ 15.74% XY HIZ
ASALE S/t 14.80% 3= 100.00%
7|12 E/4H| 10.28%
AAS2E A2 10.08%
7|Ef 12.23%  7|Et 0.00%
* Chol= &3 0 E

Xt=: Bloomberg, SRIEIEA 2IMXIMH

It=: Bloomberg, PRIEXIEA 2lMXIMH
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Compliance Notices

Compliance Notice (BHY: 2022 98 23%)
0| X2 TAHEA HETDE 2 A0 QHOH] 2010| ojAS H2AD| HHH0 ZAWON, R0l REvt A=HO0ILE ZHY0l AASS ARIMLICHETE). 2012 0 IU=Z0M CHE S8 230l IEY S
o By 2H0F E THAMA O[OH2HDE RASUICEH XYl Qlite 0] XtEE JIZEXK T HSKINH AR MBet A0l $isLICH XYl glite SHY 3 0] X=z0M CHE 59 LAFAS 1% 014
HQO0H] UAX| sULH

0l Mt2E EXXIY SAHEXE 5| 00 SA D240 SOt HHEEE IHE2M HEH0l S0 oM 28 =M L HHEE SYLLE 0] U200 +2= WE2 YA 2 MXIMEDL A2 oot Ttg Lt
HUSHZRE 22 0N, SAE 1 SYL0IL 2HNS BRY 4 PSULL I2E 0] XIBE OHY ZQ0IE MO ST Ziie HE WA ML (Pt ZLOR M8 + staUl.

MSCI

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI
intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an
“as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services
marks of MSCI and its affiliates.

GICS

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’ s. GICS is a service mark
of MSCI and S&P and has been licensed for use by Hanwha Investment & Securities.

A= HE S50 of EP 152t +15% 019 H4SAZ0| JIUEl= S0 HoH Buy (i) AAS HAZUD. £ H§+AE -15~+15%Jt WYL= S=0 Uol Hold(ER) 2#E, -15% 01017} ol
o= S50 CHol SeII(I]HE) O|ZAS WAL @R00IM Sl S BU+AE MYR2 HNE E52 HHO= HEAUAEY FH0I LEH, SEFIF MFOIL XA BE F)= Z5EE UEUL.

SAHE ARI0f CHOH &2 12 O RIZ9 £AE0| dEH SAS0 HIOH LTP OES HY AHOZ HMEIE HR0 Positive(S8H) AAHS Iﬂuom USLICH EH o2 147t £AUZ0] WH £ASU QAR
TEg HY ZOZ (ML= B0 Neutral(ZEH) AHE, WH £USHIH BXIS TES HY 2OZ (ML E HR0 Negative(RHN) AHES HAIOID USLICH MPAE 005 MU OHF A L 2A
& ZSS0 S 2 OIZ2/AEQ 2L HHY| WHELIC
2A ZARMIIRY £XISE 20 HIS (JIEY: 20224 68 30%)
EXs2 I[ES s il A
SSEA JE9 HIS 96.4% 3.6% 0.0% 100.0%
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[ 2IMXINH |

a3 M 0|A0IAE 32 3772-7579  ilgoo.kim@hanwha.com
S MR ESG 3772-7406  shannon@hanwha.com
[ JIENE |
01271, CFA EZ S MDA 3772-7615  bongjinlee@nhanwha.com
Pl b SMAAY HIU/HOIR 3772-7463  knkhs@hanwha.com
XM E 2 A QIHY/HI/OICI 3772-7404  sohye.kim@hanwha.com
Hpoy = = AR FasTEaION 3772-7152  yurim.song@hanwha.com
Energy 2ot A =8 3772-7479  doha.kim@hanwha.com
02.3772.7614 Rl A B 3772-7583  kwangjin.kim@hanwha.com
IRy A SAZANE 3772-7693  yujung.han@hanwha.com
houn0715@hanwha.com Fal=de] AHOI4 9] ASY 3772-7596  yonghokim@hanwha.com
oes | IS 3772-7635  yw.lee@nhanwha.com
g | 25/AH /X 3772-7634  suyoung.park.0202@hanwha.com
284 e FR/A/UHIEX] RA 3772-7691  yongs0928@hanwha.com
RIS s HI2f/HI012/IH/HI/OICIH RA 3772-7613  youngsol.yu@hanwha.com
HH&d 2 s SEA M| HI/XISIHASZ RA 3772-7611  seongjo.bae@hanwha.com
syl e HY/HTHH/BAR/AEE RA 3772-7509  controlh@nhanwha.com
Mz | Z8/ESG RA 3772-7481  juwon.seo@hanwha.com
RS A HIEH RA 3772-7647  yeongjuuchoi@hanwha.com
[ 224 Mg |
OrMo| CFA  EZE 0l FA 3772-7695  sanghi.han@hanwha.com
Y RHOIAT1 R 3772-7473  jeongyoung@hanwha.com
2T+ KHOI011Q) 0=3A 3772-7581  jaekoo.kang@hanwha.com
Fabeall | OHRIFA RA 3772-7392  yumin.kim@hanwha.com
2okl e =3/01=F4 RA 3772-7799  haein.lim@hanwha.com
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