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(1) Implication: GM2| EVE HHE{2| 32 Z3HLG1E & Posco1s)

2024'd 1] EV A 33 F992 GMol & & GMY] EV A Zhold e
BAAE Y] S 4. 20249 EV At 25 & 6], Al S3A] Ho 30
T (2023 EV @i 7.79) & Ak e 3T 719EY A d
ot T7HES A o] ok GME EVARY &4 EUAE LGIF
(LGES, LGC)#} Poscolis (Poscogd X, EAFFAS). A GMS 2Q22
A2 A slelA EVE Wiy Fu A3kE 93 LG3ket 9 A HFA )%
G AEHY Age 43k ol LG GME F=Al uA%E 94| a3
UES wkst e (22 79 EAFFANE GMT =41 13.729 Aleh

(2) Implication: LG&tst %=H= Ultium Cells No.2 ¥ 7|Et ZRHEZ £5}
LG GM%F S=A E%3RF A% Binding) & AT Zatd d=A 2
7t = Ultium Cells No.23F ol (5] 35 2 w5 Tennessee Advanced
MaterialsellA] #4h), o] GMe| 7]g} EV Z2AEo] £S5l o4, 37 FA}
W 22 E (239 12€ LGS w= F=A AR 2 Comment) & A
ol gk ol AlekH A=A Spec= NCMA 3dlolyZ <=4, wgAA A%
g Wt A4 53] 202635 A4 £33 LG8 Tennessee Advanced
Materials Inc= (1) "= HZ A AAPEH] (EAFFA ) Aver A9+
3ukE, oz u|el Ayt AT 4.5%HE), (2) AMPC Credit (G oA 224
A AE oA (Ultium Cells:LGC 75%:25% ¥|&, ©]% Ultium Cells™ 75%
of ti8l LGES:GM 27} 25%:75% % Wilit) 2 vz 2A] oF=HA] 497192
7 Q3 7hs

(3) Implication: 20244 =2 £ LG3I8, LGES IEX ZAE O|N| AR
LG3}ete Upstream 9% SHE 3 LGES =4 12 #d (A&
40% o) 9 Q¥ uAA} R (LGES &% 23) & 33 F. 2024 =3}
A g H 2 3 23k Wl A, £35] 24d 1€ Panasonic ESSEF 2
35 AZo g 9% 1 ZMAM(Toyota, GM, Honda, & thx}, Tesla 4%8) =
B LGESe] Ao} JELE gyt 3484 AT E =% ¢

o

Meritz Research |



Issue Comment Z2% (051910)

(4) Implication: @Al &2t HFHE, 2|g|Al Ef EeE 54
LGESol 438 3] A AEES 4444,
A7F oA E, olof 7Hksk wjE ol Tlo]d A= 20261 4539, 2030 70329, 9]
2 9% A7 FARIL 1029 JHIGAIAER ¥ ow AT AW
M FAAAE S o, A2 A R 98 T A 8] g

AAEA, Aok ok, G5 AT F
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A (D A 22 A n@A or B8 AF 288 49 A (Y
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ool whE Al 39 gEo® AgAF LGAUAIETFA B AES A4 nY

A 2%p)ahs 5 FH ALE A A0S 429 A7 E A LGElste] o]t
AA/A g AWYA 71E F7F Aeelgel 7P wthe 3 gt 29 o]akd
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