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—  'One big beautiful bill act’ g0 &I&

¢¢(52) MATERIAL ASSISTANCE FROM A PROHIBITED FOREIGN ENTITY.—
““(A) IN GENERAL.—The term ‘material assistance from a prohibited foreign entity’ means—
““(i) with respect to any qualified facility or energy storage technology, a material assistance cost ratio which is less than the threshold percentage

applicable under subparagraph (B), or ““(ii) with respect to any facility which produces eligible components, a material assistance cost ratio
which is less than the threshold percentage applicable under subparagraph (C).

‘(i) in the case of a qualified facility the construction of which begins—
‘(1) during calendar year 2026, 40 percent,

¢“(II) during calendar year 2027, 45 percent,

(1) during calendar year 2028, 50 percent,

‘(IV) during calendar year 2029, 55 percent,

and

€“(V) after December 31, 2029, 60 percent, and

—  'One big beautiful bill act’ 32 %
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A71=2 giok. 5] ERE PFRO] AA M AFo] ZHNIEEA En
AZ|ZHBEV+PHEV) wufisf Aol ofaF ¢felo] E7iuet Aot ojet oA
Azjzuol ff7|ZA-LA3(CARB)| FHoE HiE7A A AFEY H3
7FeAE BAAQ W4z gl vy @A AExYoly A 7IEHt
A B2 HiE7IE FAIE A Folw, 20359RE WAZ|E AFY Al
HE ZA5k= ZEV(Zero Emission Vehicle) 2J%3} RS FA Foltt.
T2\t CARBY| #gto] Highd 79, o] Ao gt 177 (= 43t
A9 oF 40~50%) X = H71ZF oF wf FAIZE WA {L&E5HS 4A Hoh
ol & ulx A7t AF& AP st 8907 AT 7MsAol =t

ol wat FAE ZIEel 20308 Fu AA APFelAe] H7IZHBEV+PHEV)
AEES o 282N B AGA oF 0= FARoU, oH AA Wt
Aol w2t olE oF 20% $ELE SIF FASIAH. 2 A7 A7A
2 g, 4 dzet &5, ARFR 7lE A3 T2 BTHeR A7)
By go) 7199 Az ZldiEy & AR AH Sae I~ AF
BHES 37 oS AcE wekd

gl wls ESS AP A iz Stdist Al ElojEAlE A 8 UM
Higos FAAStL Slth. A dFe BRet 2ol FAA ESS A2 wiE ]
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Fe2 FFEE AFE 594 A 7IE 870l of 29 ol EA e
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AR Afeo] Fstl W GALGAHAERA, HAASDI )Y Hf-&l
Aut 22712 GiEnal 7R 4, ul=3 ESS HiEEE A AR OIA
AArstel AMPC(Advanced Manufacturing Production Credit) A|H-5A] S&S
100% ®etha Ag3ch A, SK22 ESS A o] Adde] et =
A& Aol ALYt olejgt xSt 4% dx LGAYAEFHTL
AESDIE FHe= U dAIEC] vl= ESS AgolA Aute] Afas gud
8% ATt oF 6~7F @ R Fdolo] FEo| 7HeT Aoz AYH.
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1)
[

16, 0|8 ESSE S=4F LFP HiER]| 32 7H4 2 71
2024 2025F 2026F 2027F 2028F
0|2 ESS A% #2(GWh) 78 97 122 136 153
0| ESS 4-9J0H (40t cHay) 18,667 22,867 28,012 32,214 37,046
= CIAIE=T) 13,260 14,863 15,407 12,885 9,261
3H2 (4ot 2y 2,114 2,858 6,303 12,885 20,375
7|EF (Tt 2ay) 3,293 5,145 6,303 6,443 7,400
ESS 271 MO8 (4010 7|5 24) 100% 100% 100% 100% 100%
z32 71% 65% 55% 40% 25%
iz 1% 13% 23% 40% 55%
7|EHZFE) 18% 23% 23% 20% 20%
LGES ESS &3t 7 (GWh) 4.1 5.3 14.8 29.3 50.1
LGES ESS Dj2 (1212) 2,143 2,524 5,757 10,339 17,999
YoY M%E 18% 128% 80% 74%
LGES ESS &io0[2l& -3.7% -3.3% 3.0% 5.0% 7.0%
LGES ESS ¥210[2] (424l -80 -82 173 517 1,260
LGES ESS AMPC (21 9J) 182 901 1,779 3,045
iMZH ESS Oi& AUz| (Hofg) 2,143 2,359 2,811 3,251 -
7|2 ESS G0| MLR| (MAJ) -80 -84 89 233 =
AAISDI ESS 2312 71 (GWh) 4.8 6.8 12.6 24.9 34.1
AMSDI ESS DHE (A21%) 2,506 3,197 4,879 8,796 12,258
YoY M%E 28% 53% 80% 39%
AMSDIESS EY0[lE 4.7% 10.1% 3.0% 5.0% 7.0%
AMSDI ESS HI0[2) (121 2l) 117 322 146 440 858
AMSDI ESS AMPC (4212) 764 1,514 2,074
IMZH ESS 01& HYx| (Alof2) 2,506 3,197 4,584 6,782 -
7|2 ESS S0 MR (MAJ) 117 322 538 907 =
LGOHR| &2 M 20| ESS 2R8 714 5% 6% 12% 22% 33%
AMSDI 20| ESS H98 7HY 6% 7% 10% 18% 22%

2t2: KITA, SNEResearch, IMZH 2IM2 |22

F1:20251 0|2 508k ESS BHE{2| 4k 100% BHA| ik 7HY

22 7 A R Yol 7Ky
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“] 1025 41 2l $E1 0|2 A5 24 22 erd Bill Act CHEE M2
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2}2: Quantiwise, IMEE 2|M2| 28
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J21. LGOIHAIERME Al ZIIMA 0] J%22. AHSDI Al HAIMA 20|
2025 E/R(®, 370 &) ==—2025 EPS 2026 EPS 2025 E/R(?, 370 ) == 2025 EPS 2026 EPS
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50,000 r 7 60 50,000 - 9 40
1 20
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40,000 r 40,000 r 1o
120 =
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20,000
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AF&: Quantiwise, IMZH 2 M= AF&: Quantiwise, IMZH 2|AMz|=E
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[

H7. 2L O|2AA| ¥Z 2026, 2027 7|& P/E @=0fo|M

H8. olQ| O|afMA| A= 2026, 2027'4 7|5 P/E HF00|M

- 2026F 2027F 2026F 2027F
3| oy =1 7|1
2= 7198 epsums  pE EPSMRE  PE 222 198 epswms  pE EpsumE P

LGOHR[&E2H 427.5 65.0 75.4 37.0 CATL 20.6 16.3 20.4 13.5

HE{2] AH4SDI 2201 139 53.2 9.1 HEf2) zYtP gi-i ;g-g ;g;‘ g;

SKO|i=H|0| M 920  329.1 21.4 P;’n':s”omc s EE o3 e
EADFH 13426 1334 883 709 Urmicore SA =1 o0 5 BRIE

gy EEEHIE Exde 1524 99.2 765 oz Sumitomo 3559 138 273 108

ST ooz BxM8 663 1842  23.3 = Ronbay 466 190 349 141

FADAAZY Easpring 28.2 24.5 12.3 21.8
oo ORHANE Hitachi Ltd 299 276 149 240
= - Mitsui -73.4 19.4 98.8 9.8

EUM LAl = .

e S M Tokai Carbon 661 114 252 91
Hspot/ EH2A2 17.0 9.5 -4.2 9.9 Nippon Carbon 2.5 10.6 10.4 9.6
L AL -103.1 SAHB}  -66.9 aigpoyy TINC 28.1 29.7 336 222

SKC AL -455 HARE  -104.6 Sisjzl Capchem 256 164 240 132

— = .
s4  ZOOUXME]  SAUS 1047 1644 396 __|Stella Chemifa 1.6 161 169 138
SBAHCIAY  BAME 8652 SAMH 773 S f\z;‘;'gfg:ef'ec 1(2)3 ]ff ;ﬂ 122
saje SKET SAud 2129 5436 334 22J9t Senior Tech, 25 261 197 218
wcp SApuE Yunnan energy 77.0 24.0 46.8 16.4
e 7470 1715 1704  30. B3 376 185 280 147

2t&: Bloomberg, IMZH Z|Az |28

19

2tZ: Bloomberg, IMZH 2|AM2 =28



3
1)
[

Compliance notice
o EIMN ZEHY 7RO Y 7|Yat 2250,
- BAkE S S22 1%01d 2R3t AR AELIC

c ==

- SlAE G7HETE SiY 7Sl fUtST R BY AR HOISHA| UUFLICE
-G EIN0 AME LHES2 2010 oHS YESHH ISt oM, o|f o BEsh ALt ZHY 20| AHE|AUSS StIFLICE
SMARE FAAL| SHEAE F7| 205 FUARO|H, WM, 2 A=0| ot FAAS| | Chsl ofiet 520 SYAZRRE AFBE + gloH, ofidt Foc 2f4at &

ST

fARR| 517} QlO| A, ZAF = CHO{E £ QUELICH RHHA So= QIS ZYUYAl ¥A Mol QUSS FAISHAZ| HIELIC

of rir

[FAelA]

E=25Y BEASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 Z7IhH| -15% ~ 15% LS| S& - Neutral (3

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE :2025-06-30 7|&)

O SHESR) U=
92.5% 6.8% 0.7%
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