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Figure 3 : Li{on Pathway in NCM Figure 4 : Li-ion Pathway in LFP

Z%{: Department of Mechanical Engineering at the University of Michigan, RFS Team 2 Z%1: Department of Mechanical Engineering at the University of Michigan, RFS Team 2
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2022| 2022 2022| 2023 2023 2023 2023 2024 2025 2026
20Q) 3Q 4Q| 10 2Q 3Q 40, 1y 1Y Y|
CAM1 NCA 1,000 1,000 1,000 1,000 1,000 1,000 1,000 4,000 4,000 4,000
CAM2 NCA 1,000 1,000 1,000 1,000 1,000 1,000 1,000 4,000 4,000 4,000
CAM3 NCA 1,000 1,000 1,000 1,000 1,000 1,000 1,000 4,000 4,000 4,000
CAM4 NCA 3,500 3,500 3,500 3,500 3,500 3,500 3,500 14,000 14,000 14,000
CAMA4N NCA o) S ) 375 750 750 750 3,000 ‘ 3,000 ’ 3,000
CAMB(NCAQ2, 3TEHE, T AtY) 9,000 9,000 9,000 9,000 9,000 9,000 9,000 36,000 36,000 36,000
CAM7(NCA92,58t 4XE, MY 44) 6,750 10,125 13,500 13,500 54,000 54,000 54,000
CAMB(RE, &7t2]) NCA 60,000 140,000 140,000
& NCA CAPA 15,500 15,500 22,625 26,375 29,750 29,750 179,000 259,000 259,000
NCM CAPA Fz2|
2022 2022 2022] 2023 2023 2023 2023 2024 2025 2026
2Q 3Q 4Q| 1Q 2Q 3Q 4Q) 1y 1y 1Y
CAMB5(32HE) NCA+NCM811 7,500 7,500 7,500 7,500 7,500 7,500 7,500 30,000 30,000 30,000
CAMBN(32HE),NCM 3,750 7,500 7,500 7,500 7,500 7,500 30,000 30,000 30,000
= F7t SE(BRUE) NCM 50,000
CAMX(DIZF) NCM 80,000 180,000
& NCM CAPA 11,250 15,000 15,000 15,000 15,000 15,000 60,000 140,000 290,000

1-@3). T oj=4

NCM, NCA 7tA1t CAPA ‘it QF &¢f IHEY U2 tadt 24,

‘ 4022 ‘ 1023 2023 3023  4Q23 ‘ 2024 ‘ 2025 2026
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FE =4
1,200,000 -
800,000 -
Y=0.8884x — 400,000 - y = 0.8884x - 2517.6
R2 = 0.9994
2517.6
0 T T 1
0 500,000 1,000,000 1,500,000
HEH L} FO|0|5H 2SS KO IHSAH0| A8 Soll A
St
2.
300 y = 0.0002x + 17.078
Y:OOOOZX + 100 /
17.078
O T T T 1
0 500,000 1,000,000 1,500,000
HEot Qolnj3t ABHS 201 THECHOl A o A4
St
2.
15,000
10,000 -
=0.0088x + 4 = 0.0088x + 3704.3
oL7He| Y= 5,000 y
3704.3 R? = 0.6491
0 T T 1
0 500,000 1,000,000 1,500,000
UL JEHX| 2 A, DSt FOl0fo HEES 20 IS
ool Al+Z Solf LR
3,000
y = 0.0017x + 16.486
2 =
2000 - Rz = 0.7908
1,000 -
_ =0.0017x + '
sasyy
16.486
O T T 1
0 500,000 1,000,000 1,500,000

LR SHX| ZF A, St Rol0[3 2GS 20 W=
A
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y = 0.0042x - 75.701

R? = 07938
y=0.0042x -
75.701
500,000 1,000,000 1,500,000
AR X 2 A, DS FO0[g HEES 20 IS
oHOf| Al~E Folf AP
10,000
y = 0.006x + 10781
R? = 0.9461
y=0.006x -
1078.1
500,000 1,000,000 1,500,000
NS} QO[3 AFZIS BO01 DFE0H0) A48 B3 A
gt
0,051 y = 0.0051x + 662.01
= +
ymu Lo IX R? = 0.8839
662.01
500,000 1,000,000 1,500,000
US JHX| 2 A, DSt RO0[gH HHEE 20 Ii=
oHof| Al~E SHolf et
1,000,000 1,500,000
y=—0.0099x + y = -0.0099x + 900.83
900.83 R2 = 0.5942
UL JHX| 2™ A, DSt FO0[o HEES 20 IS
OHOj| A off APt
AI7H0121*0.1802 | MIF0|20*0.1802, AIKHE A0 18.02% Z.
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3. RIM Valuation

SAR 7 I7IXIE 7ol RIMEL0ZS)S MEoIUTt. JEZIXIHES! PER, PBR 52| ZEIE
2 W27t 392 AIH0| FOfot= ti~S O|HY L1 7| R0 HEok= A

2 MEIGHK| YTt T AlY| =LY T|0| 222| PERE 200H~100812 1 #Q7H SH S0 QUCt
iz CAPAS S SUES0| iD= 2MOHY7IZE 29722t CAPEX XIE 2 12ioh= H

0|I

G712 R20] Moyl HHe BHE/PIXIZIY & DCREL 20|92 0| HEst Olf= 0|0
A0 CHSH 248 20| 7tsol X229 AW IX[(ERTVIX)E F-6k=0| EEf M5k6E | THE0|
C}. DCFOfl ofet £8571= TS HESYEZ 01R0Kl= o ghofl, 2 22 Sk 20177 14(BPS)
HEEE/t ER 7= YA0[2k= HoA ROP7F UL ot SAk=E JF = 2085, 218 242t &
o HEEHE RARIRVI 2 22 HE Al iFdets LE6 7FJoIAT

_>d

B

o]0yl 2t 45012 33%, 12708 SHZF7t 151,300#SHA[SHC.

OJFT=H [ RIM Valuation
It =4 2023E 2025E 0|%7|2t

A T SRR 13756 14122 17498 20875 27897 39748 A®I|+C-B

B g bigey 649 844 917 1756 2963 C*0.2

C 34 g7|20/9 1016 4220 4583 8778 14813

D XY HA0|9| 291 1196 1482 1768 2363 A*Ke

E =% z310[2) 725 3024 3101 7010 12450 C-D

F 015712t 210|92] 7| (4Q2271F) 725 2788 2636 5493 8994

G 05717t Z240|Q) HAMYTHX| & 20635

H 47| 2+e] 20X6E 7HK| 146993 B0l 874329 A8,
GHEHE 0%

| RHO47}R| O] BR7HE| 106184

J Z10|2] #R7IX| B 126819 133750 141978 146993 146993 G+l

K =5 XI271%| 140941 151249 162852 174890 186741 A+

ZEX{:RFSTeam 2
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