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OIXIHX|: China Battery The Next Lk

Beyond EV L w
{

2025\ 5t8t7| S 2= oix| A1 FL BHE{2| A= CHeltH s 224 d TI|5t
5| H2tt7| o2 2 Aol SHE|E ef= 5. 352 AIE ¥

HE= J‘17I7t} *”EH71I CHE XP°J O=F 0| TIHE|= eolet &2 (1) ¥
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EV/EBITDA 10~13Hi M2 75
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CATL (300750 CH) Not Rated 3340692t
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CATL (300750CH) = e o e

Not Rated What's New
Bloomberg TP (127H) 334.062/2t = CATLE2 8330 71 4E Al2l2 S Hd=2E|e {222 5212 S8, A IPO =2 7tA2t
HXIF0}(5.9) 2482729t = AEZ Soll S7M=l= CATL SZ3A 0lled SE 72 7|E &7 THH| 5~ 10% Q1. 5.2~ 7AY £F2| SEA R
450y 34.56%
SHSZ300 3846.16pt Implication
A|7FZS0H X930021 2[o} . N I
Jéiﬂulo 1 = CATLE S2BAl0l Mt o= T ISP TiCro| AIFOR A7 HEE WiV (XIS nitet A2l (RY X SHot el §)
ToTTHE - © S|
B smarit 3000690160000 * CATLEI 201 shel 7% SXt 9 i OEMSTHO| A7 HEUAS 2%t HiEf] 7S Thel RS 2K 27} St 2!
= CATLO| X7 HiE{2| 20} 7|& 2|5fl: 20255 Ct3 A ‘Naxtra Battery (LIS 012) 2] Bl k12 M =ty
= 2R .
_')_(-lg-A_l\'/_lg;\l(‘};leTlNG INVESTMENT 23.27 ImpaCt & Action
HONG KONG SECURITIES CLEARING 12.53 = ot HE(Z| 7 |IS0| g BXI M7 (et A8 X|4 Vs, CATLR 1% 0[Q] M=ut M EXIHACE 7t M7&fol it Of
AT Salin 10Lse = 228 7 XtSKE 3 ESSEOFAIE =2 B7H 20% 42| 0 HojN, 2 352 7|82 Multiple HA o= IA| K[oHA
FIINISE(% 171 & 671l & 127112 "
T = CATL2I23~241 B2 ROE 23%, t1 EV/EBITDAL 13Hi $502 2/AtSel 8% K| | 2ol B0} &
= T . -0. .
Afrhzot 1030  -151 1655 = K| 37| MM Aol £, CATL2 EV % ESSEOFERE 7 A MF 74T Mot &&= ZHACHH| KB 7F 2A gl
Fotaagm
(Rl ——CATL (et
i SHSZ300 INDEX(2)
400 R OiZ% @Yol oo EPS(H)  FUE BPS  PER  PBR EV/EBTDA  ROE SAfu|g
200 | 4,000 (roion (RIHEZ) (Rl (%) (@) o) () o) % (%)
W 3,000 2022 328,594 31507 30,729 7.18 87.87 3752 1622 362 2363 2468 3773
200 +
F 2,000 2023 400,917 45,601 44121 11.79 40.26 4511 22.97 472 10.40 24.36 28.25
100 1 r 1,000 2024 362,013 55,932 50,745 11.58 15.04 56.37 18.86 392 13.92 22.83 25.89
0 T T T 0 2025E 436,830 77,332 64,525 14.57 25.81 66.65 16.92 373 9.35 22.99 -
'24.5 '24.8 2411 '25.2
2026E 521,301 93,494 78,275 17.63 20.99 78.91 13.93 3.15 7.39 23.55 -
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CATLY Ali 23
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2AS9| Multiple XIE HA

7|El, 9.4%
EVE, 2.1%
SVOLT, 1.8%

+4SDI, 5.8% \
Gotion, 2.8% \

CALB, 3.8%

Panasonic
5.5%
SK On
4.8%
LGES
12.6%

S22 W\
|59
ENERE

S B2 D)
2023

TESLA 92.6

CATL 246

BYD 35.0

EVE ENERGY 20.0

LGHILXIEEM 50.0 N/A

PANASONIC 19.2

P/B(tH) EV/EBITDA(HH) ROE(%)

2023 2024 2025E| 2023 2024 2025E| 2023 2024 2025E

173 132 118] 575 590 633| 191 117 8.8

5.4 4.5 3.7] 145 115 99| 227 223 230

7.5 6.1 44| 154 103 7.7 229 243 243

2.6 2.3 211 178 160 121 128 118 129

3.7 3.8 35| 217 280 17.8 7.6 -3.076 1.7

1.2 1.0 0.8 7.6 6.0 59 6.3 116 6.9

4 40.2

[l

6.3 52 44| 224 218 195 152 131 129
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CATL= HHE 2l A 191 ARAXE HHH =J1= ol @l 2 AL CHHI Discount
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- TH9l 4 BEAN0[2Hs Y De-rating E7HIGILE 191 ARIXIO] Z3Hs Multiple 43 %8 He

= 7t =X EBITDA 253 17.1Z 2 (+11% YoY), 26'A 22,921 (+26% YoY), 27'4 24.8 = (+15% YoY)
72l of| A A 7S 2 25~26!F T EBITDAO EV/EBITDA 10~13H{ M8t 200~250Z 3 Al
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CATLZ2 EV 2! ESSZ0F HIF Mix CHHg} =
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Ol ZEHEN| HES LB 22 URE 191712
A o2 MAAHHE 7|5 = 2025~27H 370 W &5t Z7HE EV +16%, ESS +17% =8
AR RIeH 2stel #1717t 2

AHE 7|&E 671 2] HA X

25.42 CATLC| ‘Naxtra Battery(AL|2 0|2)'= X7+

CATLO| At ES 3! HIHHIE oig CATLO HEH =0l MY
HHE{2| = HEH Ed
(GWh)
Qilin CTPO| 1 HIE{Z| £2M
BEV s - 1,000 -
) o
Shenxing LFP HHE{2| 7|Ht SF&5H ESS
HIIXt PHEV Freevoy Dual Power(2|§0|2 9! AL|2) 800 | m HjE{2
E-Bus Tianxing 4C 2557 8l F8H2| 500Km
E-Truck Tianxing 4C Z3EEH G FHAHE| 500Km 600 H
Tener LFP, 9Mwh XCHE%F
EnterOne LFP, 8% 280Ah, M€ 1C 400 1
EnterC O|= U|HICt H|O|L| ESS Z2HE 25
ESS 200 A
EnterD
uniC 0
PU100 2023 2024 2025E 2026E 2027E

Az H2=5H 2MRHE
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HIZHM Qlgte a=s|jyt= Zdad = 202509 0| EF T APRO| 2M|EM So| Tt S d2 XtsXt 3 SCM 7| =0 285
= U/ =2 HiE 2| AT [F Sl 2025 7t 0=t J10[HA HA| A0
= CATL= Z4AL Mix(Top-tier HIS EV 40%, ESS 17%) 7|
= CATLS| 24~25HE &3t 2= (1) EVHHEIZ]| +19% Yo, +26% YoY, (2) ESS +35% YoY, +22% YoY T
= EEoh 2 16 .7_*°I ESSEE #F 7= 19 =¥ THE QIAOE 2025 5HEt7|E 7| Mo =2 FHAN
S7t0f| 7| MUY O Z EVHIE{Z|[ R E SIHA| --EP% ’é, e MY

== HHE2| A1 =9 20258 HEY SIHE Hiw CATLY| WitCapa MY
(%) (Gwh)
20 ~ 800 -
15 A
600 -
10 A
57 400 -
0
200 -
-5 |
-10 - 0 -
CATL BYD LGES APSDI Panasonic SK On 2021 2022 2023 2025E
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CATLZ XY

A Quality, OPHE IH
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VW, Volvo) / OFA|OKZCH/7|OFXE, Toyota, Honda) 112 AW

= X|Lh3H ZHO| 2 sixEo 52| Non-China ZMoj| = 2
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(BMW, Mercedes—Benz, Stellantis,
R K&

T, CATLE XPEM Fordate| 7|2 ¢ &

T 2ol nAMEfol of nEl ESSEOF 0|= 7| ¥ S2tE TEL{ & {X| E(Tesla, Fluence, NextEra Energy &)
CATLO| AFAEE &3 D2 TN HIS CATLO AIHERE = N2} pigt
1= Xy D2AHA & XYy HAL
Tesla o= Tesla
o= Ford Eaton
Stellantis Fluence
A9 57H 1 Xiomi NextEra Energy
o= Huawei Powin
40% Geely Jupiter Power
== Nio ESS FLEXGEN Power Systems
Bt Li Auto S SP!C
J|E SAIC China Huaneng
60% YuTong CNPC
BMW oA Schneider Electric
EU Mercedes-Benz mzie WARTSILA
VW ot= Synergy
A= Toyota
A= Honda
o= SLH /2 |OFA}
A& CATL, Hi2|=E# 2| MX[MIE A= HE2=5HE 2IMXIME
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CATLY &=H: [ll= A& £EXHZZE), Tesla HHE 2] M=f &l JIsEE ¢

CATL2 O|= &Y FXtof| chiet 2| X|= B2 sixli= M 7 A2 2ol Tesla % Ford SOi| LFP BiE{2| 7|&
2t o R M HE S

CATL HAXt WR|XI2 Tesla CHE Elon Muskete| 7|& SO 2 Teslal| Megapack 3! O|= Tl&
]1|-E|_-| 2| ': 0 Lo

Lot HiE(E| ME7He| YE S = Tesla2| 4680 H{E{ 2| L} T2 2| 7tsdS HAE0HH TeslaE =&

=R} CiEet AfO|

o
re
(il

SIH CATL2 OI= XISXt JIZE 00l J1& 2lo| e Moo= 23] M2k Al CATL 3|Z FAH2 Teslal 4680 HHE 2] M2 A1l JtsH

Such comments have kept Zeng interested in a U.S. expansion for CATL. "I
do hope that in the future they are open to investments," he said.

Zeng's comments were the first made by a major Chinese supplier to U.S.
automakers since Trump's victory in the Nov. 5 election. The Trump But Zeng said he had told Musk directly that his bet on a cylindrical battery,
campaign did not immediately respond to a request for comment on known as the 4680, "is going to fail and never be successful.”

Tuesday.
We had a very big debate, and | showed him, Zeng said. "He was silent. He

doesn't know how to make a battery. It's about electrochemistry. He's good
for the chips, the software, the hardware, the mechanical things.“

CATL has restricted its presence in the U.S. market to battery-production
licensing deals. Ford (F.N), opens new tab is opening a Michigan plant to
build low-cost lithium-phosphate batteries under a licensing deal with CATL

for its Mustang Mach-E and F-150 Lightning pickup. Musk and Tesla did not immediately respond to a request for comment on

Tesla has a similar deal to license CATL technology for battery production Tuesday.
in Nevada. That operation is expected to launch in 2025, a person with

knowledge of the matter told Reuters. The timing of the launch has not

been previously reported.

AE: Reuters, H2|=3H 2IMX4E A& Reuters, H2[=3H 2R HE
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CATLY| HHEl2] Jl= Road-map CHINA's ATTACKE

@ High maturity = g5 27 A &= el ds+E (LEF)
Product Development = sto|L|! Atelst Ni 80%>300Wh/kg
B Material devel t =)
Srerie ceveiopmen EEmg Il [Eptl=4 ESnIBEEIPN 2023\ 4t Ni 90%>350Wh/kg
HHEi 2] THilg 85 21(Qilin) = L5 OFA} = .
(NCMAA) LFE S5 2|21(Qilin) M x| 2023 4t 4680 CHS Premium
IH|(SH, BHaA) AL 5 4680ELH 2M|500Wh/kg > 700km
St LFP+CTP YAt 210Wh/kg
HHEd2I JbAH| 14 ok b Mertal Free
(LFPAH, (15~20% =) LMFP+M3P+CTP 20231 Lt 240Wh/kg, 2550Wh/kg \ 500+Wh/kg
Na-ion) LIESO|IRHEX|(A+B) 2025 CHZF Q4b  oLiX| L= 175wh/kg T

Solid-State: 500Wh/kg

HV NCM/Gr: 240~300Wh/kg(560~680Wh/L)

l Mainstream
400~700km

HV NCM/Gr: 220~260Wh/kg(520~630Wh/L) 1
LFP: 180~200Wh/kg (400~450Wh/L) 33;“6’332'9
£ m

2022 2023 2024 2025 2028 2030
Atz: CATL, H2|=53H 2MRdE
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T CATL JA| 2EFISHO HRE

24~26 HHE{2] 2A| xHm7| = o1 A|™ CATLC| EV %! ESS HHE{Z| 20} A 5
« Ch 0|2 2 59| 7| MO 2 CATLY| AY S 2H&fof ChA S,

He8 ZIt 4EH

ot ™

34 et EJHI

=

rx

HBYD S9 £= dM 7|¢E2

= O 7|0f| CATL HHE{2| A7 Chemistry(A LIS, MK S) 37 SO=2 T3 StE, AL AH|A(HHE{ 2|
O3, A AR S)O= ALY &2 -

= 224 HiE 2| A2 Death Valley 0|2 &

Xt S4lo| LA Fek: Top-Tier CATLE| X|?l= 22U ML

0|= 2259| CATL E3 2|AE TH S MNP LFP JIE £ Hist X ZH
Battery

he U.S. Defense Department said Monday it has added
Chinese tech giants, including gaming and social media
conglomerate Tencent Holdings and battery maker CATL, to
a list of firms it says work with China's military, further expanding
its list of such entities.

China plans further export
restrictions for battery
technologies

The Chinese Ministry of Commerce has proposed further export
restrictions on some technologies used to manufacture battery
components and process the metals lithium and gallium.

XtZ: CNBC, Hi2|=5H 2| MXIME

Kt2: Electrive, HI2|=5H 2| A X|ME
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