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OFIL QAR BU o] 3% AA0R vE AEle] A4 Awe Als Al
Za|(128) 2024A 2025A 2026F 2Q25 2Q26
o} Z% (bil CNY) 362.0 423.7 620.0 94.2 147.8
Aol (bil CNY) 55.9 73.6 115 16.4 24.9
AUeo|AE 15.4 17.4 18.0 17.4 16.8
0|2 (bil CNY) 50.7 72.2 96.2 16.5 225
EPS(CNY) 1.6 16.1 20.8 3.7 4.9
ROE 221 22.8 24.9 23.0 22.2
PER 23.0 22.8 18.9 19.0 211

7 GAAP / Non-GAAP / IZ : Bloomberg ZHdIAA 7|2

* Bloomberg 7|&

At a glance (F1ZFY: 2026. 7. 28)
Al715% (bil CNY) 1,841
Al7HEH (A ) 3,977,844
Shares 4,408 (HH2HF)

527 Z|11/|X|(CNY)
o712 =(90,CNY)

468.75 / 254.96
14.4 (Rgioh

MKT PER(26F, i) 18.8
B2 E(26F, %) 2.7
=7t CH
AR A Shenzhen
A Auto Parts&Equipment

FRFZ(%)
1. XIAMEN RUITING INV 23.3
2. HONG KONG SECURITIES 13.8
3. Huang Shilin 10.6
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Share Performance

FISE(%) 1M oM 12M
HejFot 2.8 152 368
Azt 18.9 299 256
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Update

Bloomberg HH2HEX7}

CNY 571.17
SiXHFIt: 391.82(M50{= 45.8%)
Buy Hold Sell
TTT 100.0% 0.0% 0.0% T

ESInE=%: ) CNY 800.00
ZAN=SEFI} CNY 450.00



® Giobal stock J

CH 1. CATL £24 HIE2| TIIZ(GWh)

CH 2. CATL & F4(1H26)

(GWh)
700 -

mEV mESS

600
500

400

300 -

200 -

100 - .
o |

2020 2021 2022 2023 2024 2025 1H26

Others

Battery 4.6%
Materials
6.8%

ESS
19.2%

Power
Battery
69.4%

A2 1 CATL, tIYZH 2IAMx|ME]

TH 3. CATL Zi¥ CAPA Z0/(Gwh)
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EH 6. CATL ¥ A 4 27F P/E Hld (7/28)
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CH 7. CATL &% 0] (EF9] : uHOE 9[oF %)
7= 1Q25A  2Q25A  3Q25A  4Q25A @ 1Q26A  2Q26P  2024A 2025A 2026F 2027F 2028F

& 84,705 94,182 104,186 140,630 | 129,131 147,786 | 362,013 423,702 617,238 752,539 891,965
mj&50(2 20,674 24,088 26,882 39,674 | 32,045 34217 | 88,494 111,319 152,575 188,940 226,059
j£50|2AE 24.4% 25.6% 25.8% 28.2% 24.8% 23.2% 24.4% 26.3% 24.7% 25.1% 25.3%
Hhof 2k2[H] 10,044 10,655 10,339 17,272 | 11,302 10,668 | 42,529 48,311 41,001 48,926 56,664
o) g 11.9% 11.3% 9.9% 12.3% 8.8% 7.2% 11.7% 11.4% 6.6% 6.5% 6.4%
Aol 13,713 16,410 18,177 25,309 | 24,025 24856 | 55,932 73,608 111,574 140,014 169,395
Aol E 16.2% 17.4% 17.4% 18.0% 18.6% 16.8% 15.5% 17.4% 18.1% 18.6% 19.0%
MIZole 17,375 21,437 21,900 28,814 | 26,682 29,085 = 63,182 89,527 120,512 149,842 181,032
X|Hfz=0[2! 13,963 16,523 18,549 23,167 | 20,738 22,546 | 50,745 72,201 96,073 119,281 144,168
o[ E 16.5% 17.5% 17.8% 16.5% 16.1% 15.3% 14.0% 17.0% 15.6% 15.9% 16.2%
YoY
o Z(YoY) 6.2% 8.3% 12.9% 36.6% 52.4% 56.9% -9.7% 17.0% 45.7% 21.9% 18.5%
of£&0[2(YoY) 11.5% 17.2% 51%  156.3% 55.0% 42.0% -3.7% 25.8% 37.1% 23.8% 19.6%
Hhoff2k2|H|(YoY) 12.5% 151% -21.3%  497.5% 12.5% 01% | -19.0% 13.6% -15.1% 19.3% 15.8%
oedol2l(Yoy) 6.9% 21.9% 31.6% 59.9% 75.2% 51.5% 22.7% 31.6% 51.6% 25.5% 21.0%
x|t z=0[2(YoY) 32.9% 33.7% 41.2% 57.1% 48.5% 36.5% 15.0% 42.3% 33.1% 24.2% 20.9%

XIZ : CATL, Bloomberg, A1%EH 2|MAME /26'4~28'H42 Bloomberg ZHIAA 7|F
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