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ZOLHAHEZEE 60 60 /0 /0 80

=4 E5A HHAR 19 19 38 o8 63
SKC Y Q6 96 121 121

A%V 23 Capa, AUAM| Capa= SHE (EVAESSR), GWh 71&, HHEYH| Capa= X E 7|1%
ArE: 2f AR, 8 EE 38 BNEF CITIC, A5
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SECTOR UPDATE

=2T 240K EEA

O] HHE
L. =2TT

0f|0]/4

2R

=7t ERAY

7|

N7H5

(HS5E)

27t 2%E (%)

P/E (HH)

P/B (tH)

EV/EBITDA (HH)

ROE (%)

FHoIUE (%)

EPS 3%& (%)

7hE  OiE

2025E  2026E

2025E 2026E

2025E 2026E

2025E  2026E

2025E 2026E

2025E 2026E

H{E{2] 45

Sl

/23

2elZ&=M

o4

cLl

7|}

LGOI R &F=AT

oS0

SKO| L= H|0] 44

o
QAoHof| &>

Of| 22 H|AU*

SECIEIEIE |

® :
O

{orir2 ofn
o ot o
5 :

r?

OZ

ot
i

G2 QM)

SOOI TE[2[Z L™

o 1
SEAHTHLM

SKC*

HO|2

Helstole

Off AOfM*

[LESILR1L] L1 1] FEAAFRA FRA R FR FRA AR FRA FFAFFRA FRA R FRA PR v bR
O

Ll AARR

88,218
47,626
21,165

0,964
11,828
1,382

1,456

2,218
2171

391
478

018
334

062
4474

1593

95

236
307

124
720
98

26,863

162 -11.6
08 263
140  -29

102.2
18.9
29.6

16.9
-45.3
-29.3

-0.5
9.7

-39.9
-22.4

41.0
25.4

-24.1
=715
30.3 -245
5/.0  -13
B4 -7

202 -7
200 -7

0.9
6.2

204 -422

446  -46.2

47.4
_80.4

-3.8
38.7

33.0
7.8
16.3

-51.0
-44.7
-477

88 -183

09  -86

n/a 03.7
86.1 34.7
9.6 16.9
n/a
196.1
227.3

80.9
167.9
34.1

419

T
13.1
n/a
n/a
n/a
n/a

10.8
n/a

n/a
n/a

63.8
n/a n/a

n/a n/a

i
214
n/a

n/a

187.1
n/a

n/a
n/a
n/a
220
44.7
15.7
9.9
7.3
n/a
13.2

n/a

214
109

4.4
47
n/a

0.6

4.2 38
2. 19
0.9 08
9.1
6./
2.5
1.9
n/a
04
n/a

/1.8
6.3
2.3

1.6
n/a

0.4
n/a
38
1.3

32
13
07
04

06
04
12
09
36

1.2
1.0
3.9
25
n/a

2.3
n/a
40
n/a

35
n/a
1.1

0.7
1.9

.

08
1.7
08
1.3
n/a
n/a

0.7
1.0
n/a
n/a
5.6
0.5

5.0
04

4.5

(PR TPRT PRI TR PRTPRTTPRTPRTY TTRTTPRT PR T P

215 140
226 154
6.3 8.5
24.5
70.3
n/a
9.8
n/a
20. 154
n/a n/a
1.2

240
439
n/a

75
n/a

6.2
n/a
70.0
2429
Ho.2
n/a
n/a
S
7.2
8.2

15.0

16.4
30.4

n/a

n/a

6.5
6.5
6.0
34.0
n/a
n/a
6.4

2.0
8.9

n/a
n/a

2.0

88
20.7

-1.7 /.
2.] 0.3
9.1 47

—0.6
1.2
1.2

8.0
3.7
7.

15.1
n/a

16.2
n/a

n/a
n/a

n/a
n/a
00 149
42 20
s
80  -06
78

=201

0.9
-12.7

n/a n/a

n/a n/a

FEANERALERANEA S

2.4

3.3
11.6

5.2
104

B e e R R R R SRR R PR RS R R PR RS ER R R R R SRS EE R R SR

12.9
14.7
n/a

26
n/a
n/a

3.9 4.2

89 120

30 95
15 1.2
6.3 3.7
6.4
34
n/a
18.6
n/a
n/a
n/a
-4.6
RTEr
-17.9
-14.0
-2.5
n/a
n/a
39
8.3
39 15
64 108
n/a n/a
4.3

h4
4.8
n/a

21

n/a

n/a
n/a

0.9

/A

24
1.5

n/a

n/a

5.2
9.0

2.3

10.7

nm MM

1591
nm -43

MM

nm

nm
nm
-50 255
nm Ho/

nm

653 9
16 21
n/a n/a
nm n/a
nm n/a
nm nm
nm nm

Mm MM

-89
nm
129

e

nm
nm
401
nm
nm nm
nm n/a

nm 109
871 hY

nm 123
31 03
n/a n/a

196 24

Nm

HHE{2| 3

BYD
Gotion High Tech
EVE Energy

- Q|L|1.’n|um
Jiangxi Ganfeng

Nanjing Hanrui
/hejiang Huayou

China Molybdenum
Shenzhen Dynanonic

Beijing Easpring

Ningbo Shanshan

"~ GuangzhouTinci

Shenzhen Capchem

Shenzhen Senior

348,823
103,919
9,867
23,326

21,139

15,242
19,262

4463
0,442

10,067

4,783

-8.0
-14
-0.4
-2.8

7.9
-8.2
-295
-154
84 -26.3

-09 497
=24 =206

-31 293
-64  -210

48 14.9
12.8

5.0

175
17.1
24.0
10.7
12.8

14.0
13.3
17.2
1.7

n/a
14
118

n/a
9.3
12.7
200
20.0
229
i
31.3

10.3
15.2

n/a
17.2

12.2

19.1

41
2.
1.6
2.3

34
2]
15
20
17
2]

15
1.8
n/a
1.2
3.

n/a
14
38
24
14
1.1

20
13
10
33
39

2.7
34

n/a
18

n/a
2.

10.7
6.1
10.2
11.0
10.9
P
6.8
6.2

8.4
2.
9.9
8.7

n/a
5.0
0.4

8.3

9.9
11.2
17.3
Py

0.7/
1.3
10.0

n/a

n/a n/a

9.4

T
14.1

24.6
14.8
6./
15.1
16.4
e
15.7 16.6
319  2/4

20.6
16.4

8.8
17.3

/.
5.8

8.8
/.2

n/a
10.7

n/a
6.7

16.2

178 185

18.2
0.2
472
14

21.8

P

18.7
6.0
4.6
1.8

n/a
112 122
226 240
6.2
7.3
S
15.7
.
14.2

0.9
8.0

n/a
199

220

16.3

33 25
2] 28
-12 39
73 34
445 0
T,
26 26
63 8
73 3
205 32
103 20
s
524 o]
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SECTOR UPDATE

2R

=7t ERHQ

1Y

NP5

(H4E)

27} 40/8 (%)

P/E (tH)

P/B (HH)

EV/EBITDA (tH)

ROE (%)

FHOIYE (%)

EPS 3%& (%)

7HE  67HE

2025E 2026E

2025E 2026E

2025E 2026E

2025E 2026E

2025E 2026E

2025E 2026E

HHE{2| &

o m—

AUS  TofH
Sumitomo Chemical

AHFRA FRAFFR S FRA FRASF A FRAFFAT FRAFFAFFRAF A

Panasonic
(3S Yuasa

Nippon Carbon
Showa Denko

Ashai Kasel
W-Scope
Toray Industries

FRA PR A R R E R FRA R FRA R FR FRA AR FRA FFAFFRA FRA RS FRA

FuriJ kawa

Sumitomo MetalMining
Tokai Carbon

94,583
4,607

531
20,946
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16,993
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3,393

8,151

50 773
-23  -3]7

10.7 3.8
104 328
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0.1 /.2
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22, 16.2
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e
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e
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FAFEEEERFEEA
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VS T
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e
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-3 82
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7|4t
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&

Tesla
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FMC
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22161
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17.3 3.
08 -237

T
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2.9 2.
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1015 809
6.7 0.6
6.3 6.3
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85 101

3.6 5.0
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SECTOR UPDATE 2R

Compliance notice
- GAR= 20261 Q2 1Y SiZl AMESDIRHEN AGAF AN &L Ct
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- B IARAMRIZ = THALQ| 0] 10| oot A0 T Ost HEH2E 2| HHE XML H5] CHO{SH 4 Qi&L|Ct
- 2 ZARAXR0 £EE HEE TAF 2| MXMIEZE A2 Ofot Xt Bl HE HBE QOE| Z10|Lt A= 11 H2Md0|Lr MM S BEAfeh &~ Q&L kA O
of AR0E £ Atz MO FAIEXO] A0 CHot X MQUAR 0| CHot SRRt 2 AFEE & GIEUTH
- H RIARRMRIR = 7| 2HEXTE S HM3ROA] AP MZEl AMAO| Q&L Ct
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SECTOR UPDATE 2R

2SO AO[M AR K|
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SECTOR UPDATE 2R

2l 2147 BEXpR|A S SR HE (85301 71R)

-
LGOI x| &2
2 A 202417125 9/11 10/10 2025/1/10 3/27 5/19 1125 10/31 12/18 2026/1/12 1/29 4130
EXie|A HOLD HOLD HOLD HOLD HOLD HOLD BUY HOLD HOLD HOLD BUY BUY
TP (%) 370000 390000 430000 410000 330000 335000 440000 550000 480000 420000 510000 600000
1|2l (B) -3.89 5.00 -9.14 -14.77 -12.67 -1019 -12.74 -1950 -21.65 -3.83 -2082 -32.15
12|15 (ZICHorZ|2) 11.35 0.38 -0.70 -5.98 -h.26 Q.85 16.82 -11.91 -18.65 2.62 -5.00 -1950
4 # 717 7/30
EXtelH BUY BUY
TP (%) 510000 460000
22lE (B -36.54
2|2|E (Z|CHorZ|4) -31.76
dSDI
2 A 2024/7/30  2025/1/2 1/24 3/21 4178 6/17 8/1 Q/26 10/28 12/19 2026/2/3 4/8
EXrel BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 450355 352457 31329 293710 270000 220000 240000 250000 350000 320000 470000 530000
iI2lE (B) -31.99 -33.69 -32.91 -37.37 -37.02 -1849 -12.36 -5.25 -11.76 -2.27 -3.82 3.33
112|8 (Z[CHorZzl2) -15.76 -30.69 -22.8" -30.50 -32.00 -6.36 -6.25 17.20 -3.57 2391 10.95 24 34
2 XA 4128 6/11 7/31
EXie|HA BUY BUY BUY
TP (%) 740000 680000 550000
1|2lE (Bd) -14.96 -32.14
1|2|E (ZICHorZ|4) -3.78 -18.38
EAIRXA
4 * 2024/7/26  10/31 2025/1/9 2/4 4125 6/12 6119 7/18 9/24 10/27  2026/1/12 1/29
EXrel7 HOLD HOLD HOLD HOLD HOLD HOLD HOLD BUY BUY BUY BUY BUY
TP (%) 232636 213249 155090 135704 145397 135704 135704 160000 180000 280000 230000 271000
1lzlE (B) -0.47 -21.06 -854 -4.86 -22.52 -11.07 -4.77 -0.28 -3.74 -26.75 -9.45 -18.72
2|2l& (Z|CHorZl4) 7.7 -37.32 -2.67 Q.29 -13.20 -9.21 243 2.00 34.44 -13.93 413 -2.95
2 F 4/30 6/15 7/31
EXrel74 BUY BUY BUY
TP (%) 320000 260000 200000
22lE (B) -26.42 -38.12
2|2|8 (Z|CHorZl4) -750 -19.42
AoHof| =
4 # 2024/8/7  2025/2/6 2/25 5/19 7/37 9117 10/30  2026/1/13 47 5/4 6/18 8/7
EXel#A BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 130000 115000 130000 33000 95000 100000 180000 160000 230000 250000 210000 130000
dI2lE (B) -25.00 -26.56 -48.64 -34.18 -22.96 -H18 -33.95 -23.13 -17.90 -3/.01 -hH5H.28
2|2l (Z|CHorZ|4) -8.15 -20.26 -33.77 -13.25 -4.74 47,00 -21.33 6.63 -0.13 -15.00 -38.76
J410|cjmj
A X 2026/9/2
EXtelH Not Rated
TP (%) n/a
12lE (Bd)
2|28 (Z|CHor]4)
HOI0lE
2 XA 2026/9/2
EXtel7d Not Rated
TP (%) n/a

J=1E (B)
1|2|E (£/CHorZ(2)
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SECTOR UPDATE 2R

20| AO|M|

2 A 2024/8/16  2025/2/17 5/19 8/18 1114 2026/3/20 5/18 8/18
EXrel BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 10000 6000 5000 H800 6800 7700 Q700 8400
iI2lE (B) -34.18 -24.39 -1781 -13.48 -17.63 13.87 -43.95

d2lE (Z[CHorZl4) -6.30 -12.17 1.60 5.00 -2.69 46.75 -12.89

MG

d Ef 2026/9/2

EXfel7 Not Rated

TP (%) n/a

22lE (BH)

2|2|& (ZCHorz|4)

MEIAAH

A Xt 2026/9/2

EXte|H Not Rated

TP (%) n/a

121 (B)
1|2/ (%/CHorZ(2)

su= Ol o LE L.

7| 2
BUY (D) & 1270HE7F Ollef 2i+2E 15% Ol4 OVERWEIGHT (B|32Hl) 2% 1208 YEXSEE01 A+ E HHH| 5% Ol s Ol
121l P& U SHIF /T Bt Tl 52 +8 NEUTRAL (53) S 107HY7E HER|AAAZO| ARIAQIZ D QAL AX (+5%) OijAl
HOLD (&) &= 127027 ollef HH42E -15%~ 15% L2 UNDERWEIGHT (HIZZA) &5 12747t O1EX|AALAZ0| A|RIACIZ [HH| 5% OJAL B2H Oi|Af
SELL (k) = 1270HE1t ol BH42E -15% 0I5}

2|2 1E7F ZARARIRS] EASE HIE 20260630 71
0=~ (85.5%) -&E (14.5%) -0 = (0%)
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