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CATL A/H shares have fallen 18% MTD (vs. CSI 300 -6%) amid concerns over 
slowing demand, competition, and production cuts. In our 2-Sep production 
outlook note, we highlighted copper foil supply tightness as a near-term constraint. 
Since then, investors have increasingly focused on the possibility of further 
production cuts. These concerns were reinforced by ZE Consulting’s mid-month 
update on 15 September, which lowered CATL’s September production estimate 
by 12%, and again in the latest update where September production estimates were 
further cut by 3%. These revisions brought CATL’s September production down 
from +9% m/m to -5% m/m. Our checks suggest copper foil price negotiations 
were completed in late September, implying that the supply bottleneck has largely 
eased.  ZE Consulting expects October production to resume sequential growth 
(+6% m/m, back to August levels). Based on current trends, we estimate CATL will 
exit FY26 with >1.1TWh of production volume and ~1.0TWh of sales volume 
(~50% y/y growth). CATL remains our top pick in China’s battery value chain.

• CATL’s September production estimates were revised down by a 
cumulative 14% from ZE Consulting’s initial forecast. In its mid-month 
update released after market close on 15 September, ZE Consulting cut CATL’s 
September production estimate by 12%, followed by a further 3% reduction in 
its latest update, bringing expected September output growth from +9% m/m 
to -5% m/m. The downward revisions were attributed to tight copper foil 
supply, as CATL was reportedly still negotiating pricing with copper foil 
suppliers, while most other battery makers had already accepted higher 
processing fees in August. Based on our channel checks, CATL reached an 
agreement in late September, with processing fees increasing by Rmb1-2k/t, 
equivalent to only ~0.1-0.2% of battery costs. With the supply bottleneck now 
largely resolved, ZE Consulting expects CATL’s October production to 
rebound 6% m/m, returning to August levels. Furthermore, according to ZE 
Consulting, CATL’s raw material procurement volumes are expected to 
accelerate from mid-October, further supporting a recovery in production 
momentum.

• 10M26 production by major battery makers is expected to grow ~55% y/y, 
accelerating from 40% y/y in 1Q26 and 60% in 2Q26 to 62% in 3Q26. The 
YTD growth is driven by a combination of strong underlying trends: (1) Solid 
ESS demand: Chinese players recorded 95% y/y growth in 8M26 ESS battery 
shipments, according to ICCSino. (2) Continued strength in EV exports, 
which rose nearly 130% y/y in the 8M26, while European EV sales grew >40% 
y/y over the same period. (3) Robust China commercial EV sales, led by 
heavy-duty trucks: Commercial EV car volumes increased 45% y/y, while 
battery volumes grew ~70% y/y in 8M26. On the other hand, (4) China 
passenger EV retail sales were softer than expected, with an expected 12% 
y/y decline in 9M26, per CPCA estimates. However, the weakness in domestic 
EV sales was largely offset by rising battery content per vehicle, which 
increased by 9 kWh per car, or ~21% y/y, in 8M26 (Figure 8). 

• Tier 2 battery makers are catching up as new capacity ramps, although 
CATL continues to lead. CATL’s production grew 66% y/y in 3Q26, versus 
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59% for the other top-six producers excluding CATL, narrowing the gap from 38ppts in 
2Q26 to 7ppts in 3Q26. The trend is set to continue in October, with EVE and CALB 
planning the strongest sequential growth at 11% and 19% m/m, respectively, while CATL 
is expected to recover by 6% m/m as the copper-foil constraint eases. We view the 
narrowing gap as reflecting tier 2 capacity ramp-ups and CATL’s temporary September 
supply disruption rather than a structural loss of competitiveness, although we believe 
concerns over potential market-share normalization may have weighed on recent 
investor sentiment and contributed to CATL’s recent share price weakness.

• Flattish to slightly declining October lithium production expected. ZE Consulting 
expects China’s lithium carbonate output to decline slightly ~1% m/m in October, as 
production additions and Zimbabwean ore arrivals are offset by maintenance-led cuts, 
leaving overall output broadly unchanged. Lithium spot and futures prices continued to 
soften to Rmb132k/t and Rmb119k/t, respectively, with the forward curve shifting into 
backwardation. Sentiment has weakened on expectations of a looser S/D balance and 
positioning pressure. On supply, Zimbabwean port arrivals and Zijin Manono’s ramp-up 
(40kt production in 1H26; 120kt FY target) point to upside additions, while CATL’s 
Jianxiawo restart timeline remains the key uncertainty. On demand, the battery 
consumption-tax implementation on 1 Sep weighs on expectations, with downstream 
restocking momentum the main swing factor to monitor. September weekly output rose 
to 25–26kt, vs. ~23kt levels in August. Diverging inventory trends in the week of 24 Sep 
also cast doubt on whether destocking has ended: newly released sample data (Sep) 
showed a 5kt WoW drawdown to 153kt, while the old sample (May) increased 2kt to 72kt 
and the original old sample restocked 5kt to 64kt—the latter two marking an inflection 
after ~4 months of consecutive destocking. Looking into 2027, lithium sentiment has 
softened as the market focuses more on the sustainability and pace of ESS demand 
growth. Hence, we expect near-term lithium prices to remain under pressure.

• Selective price increases have emerged across the battery value chain. In 3Q26 to 
date, lithium carbonate and lithium hydroxide prices declined by 10% and 14%, while 
cathode prices fell by 8–11%. In contrast, strong downstream demand and tight supply 
drove copper-foil processing fees up by ~Rmb1–2k/t, or 4–10%, with a larger increase 
for 6μm than 5μm foil. Electrolyte prices rose by 12–18%. EV battery prices remained 
stable, while ESS battery prices increased 2.7% m/m in August, which we believe mainly 
reflected pass-through of the 2% consumption tax effective from 1 September. 

Figure 1: Historical y/y growth of CATL vs. peers (y/y %)
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Source: ZE Consulting, J.P. Morgan. Note: Based on battery production data of top 6 battery makers: BYD, CATL, Gotion, EVE, CALB, REPT. 
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NEV sales and battery production trends
Figure 2: Historical China NEV sales monthly volume vs. previous-year 4Q average monthly sales (assumes 4Q average monthly sales volume = 100)

Est Sep-26 NEV sales up 10% m/m, trending lower than Sep-25 (up 14% m/m)
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Figure 3: Historical battery production monthly volume vs. previous-year 4Q average monthly production volume (assumes 4Q average monthly 
production volume = 100)
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Source: ZE Consulting, J.P. Morgan. Note: Based on battery production data of top 6 battery makers.
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Figure 4: Top 2 battery makers’ production volume vs. one-month lagged 
China NEV retail sales trend (GWh)
Battery production is usually one to two months ahead of NEV installation/shipments
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Source: ZE Consulting, CABIA, J.P. Morgan

Figure 5: Top 2 battery makers’ production volume vs. two-month lagged 
China NEV retail sales trend (GWh)
Battery production is usually one to two months ahead of NEV installation/shipments
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Source: ZE Consulting, CABIA, J.P. Morgan

Battery production outlook
Table 1: Summary of production trends (monthly)

Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M Y/Y M/M
Final vs 

Beg Est
Y/Y M/M

Battery maker

BYD 34% 8% 32% -2% 20% 13% 10% 7% -4% -15% -7% -7% -12% -12% 2% 27% 3% 11% 18% 6% 27% 0% 42% 8% 44% 10% 62% 10% 5% 50% 5%

CATL 40% 9% 44% 7% 47% 11% 64% 10% 68% 2% 61% -4% 48% -14% 64% 14% 86% 13% 83% 8% 73% -2% 72% 5% 74% 10% 53% -5% -14% 46% 6%

Gotion 49% 0% 40% 10% 25% 5% 34% 13% 34% 0% 21% -10% 20% -11% 37% 25% 51% 0% 43% 10% 56% 9% 56% 0% 68% 8% 59% 4% 0% 55% 2%

EVE 31% 6% 37% 8% 37% 0% 42% 5% 40% 0% 42% -4% 57% -13% 65% 40% 63% -1% 67% 10% 66% 8% 73% 4% 84% 13% 78% 4% 0% 98% 11%

CALB 25% 12% 41% 22% 71% 11% 97% 6% 83% 0% 68% -8% 95% -10% 80% 11% 99% 13% 113% 7% 73% -3% 104% 18% 98% 9% 67% 3% -3% 79% 19%

Rept 122% 2% 131% 4% 138% 3% 143% 12% 65% -7% 61% -19% 84% 0% 54% 12% 78% 11% 69% 5% 49% 6% 31% 2% 39% 9% 31% -2% -4% 30% 2%

Total  (top 6) 40% 8% 43% 7% 42% 10% 50% 9% 45% -2% 39% -6% 34% -12% 46% 18% 58% 11% 63% 8% 59% 0% 64% 6% 67% 10% 57% 0% -7% 53% 7%

 NCM (top 2) 29% 5% 35% 4% 39% 3% 52% 3% 49% -2% 40% -6% 19% -20% 33% 18% 37% 3% 31% 13% 10% -12% 14% 9% 13% 4% -26% -32% -26% -22% 9%

LFP (top 2) 42% 10% 42% 4% 37% 14% 42% 10% 40% -3% 36% -5% 29% -11% 43% 17% 58% 15% 69% 6% 74% 1% 79% 5% 82% 11% 82% 5% -6% 68% 5%

Aug 25 Sep 25 Oct 25 Jan 26 Feb 26Dec 25Nov 25 Mar 26 Aug 26 Sep 26 Oct 26Apr 26 May 26 Jun 26 Jul 26

Source: ZE Consulting, J.P. Morgan. 

Figure 6: Historical Oct vs. Sep battery production volume growth (m/m %)

Source: ZE Consulting, J.P. Morgan. Note: Based on battery production data of top 6 battery makers: BYD, CATL, Gotion, EVE, CALB, REPT.

Table 2: Summary of production trends (quarterly/semi-annually)
FY24 FY25 YTD26

Y/Y Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y Q/Q Y/Y h/h Y/Y h/h Y/Y Y/Y h/h Y/Y h/h Y/Y Y/Y h/h Y/Y

Battery maker

BYD 109% -3% 55% 6% 33% -6% 8% 13% -6% -16% 15% 29% 49% 21% 36% 7% 64% 53% 52% 77% 16% 19% 2% 42% 5% 3% 23%

CATL 63% -4% 40% 8% 43% 20% 59% 28% 58% -5% 80% 23% 66% 11% 20% -10% 27% 41% 24% 50% 7% 52% 42% 51% 69% 19% 65%

Gotion 121% -3% 81% 2% 59% 8% 31% 21% 26% -6% 50% 22% 61% 16% 54% 7% 82% 70% 70% 99% 17% 42% 21% 63% 38% 14% 47%

EVE 51% -9% 29% 20% 33% 15% 40% 11% 55% 1% 65% 28% 78% 24% 92% -8% 24% 34% 46% 38% 3% 37% 33% 37% 61% 21% 71%

CALB 61% -8% 31% 13% 35% 30% 83% 35% 80% -10% 94% 22% 87% 26% 48% 0% 48% 47% 48% 44% -2% 59% 63% 53% 87% 15% 86%

Rept 149% 6% 64% 27% 128% 39% 109% 12% 65% -16% 64% 26% 33% 13% 93% 32% 118% 65% 108% 64% 0% 48%

Total  (top 6) 79% -4% 45% 9% 43% 14% 46% 23% 40% -8% 60% 24% 62% 15% 31% -4% 39% 45% 36% 60% 10% 45% 32% 51% 50% 14% 55%

 NCM (top 2) 31% -4% 44% 17% 37% 20% 47% 9% 31% -14% 25% 12% 0% -4% 11% -9% 20% 31% 16% 38% 5% 42% 35% 40% 28% -5% 12%

LFP (top 2) 96% -3% 45% 4% 41% 8% 40% 28% 36% -6% 67% 28% 81% 17% 29% -4% 44% 49% 38% 66% 11% 40% 26% 51% 52% 21% 63%

3Q26 2H253Q252Q25 4Q25 1H251H24 2H241Q25 1Q26 2Q26 1H26

Source: ZE Consulting, J.P. Morgan. 
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Figure 7: Historical 3Q average vs. 2Q average production volume growth (q/q %)

Source: ZE Consulting, J.P. Morgan. Note: Based on battery production data of top 6 battery makers: BYD, CATL, Gotion, EVE, CALB, REPT.

Figure 8: Average battery content per passenger vehicle in China: +21% y/y in 8M26
kWh/car

Source: ZE Consulting, GGII, J.P. Morgan. 

 CATL's battery shipments to Li Auto
Figure 9: CATL’s battery shipments to Li Auto

Source: GGII, J.P.Morgan

Figure 10: CATL’s share within Li Auto

Source: GGII, J.P.Morgan
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China battery & material production trend
Figure 11: Selected battery makers’ total production trends (GWh)
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Source: ZE Consulting, GGII, J.P. Morgan. Data of the last month are based on ZE Consulting estimates.

Figure 12: Selected battery makers’ LFP production trends (GWh)
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Figure 13: Selected battery makers’ NCM production trends (GWh)
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Global NEV Sales Trend 
Table 3: EV+PHEV monthly penetration trend by region (monthly) 
K units (cars sold), % (penetration) 

Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26

EV+PHEV mix 

EU-5 26% 25% 27% 29% 29% 31% 33% 28% 28% 30% 31% 32% 34% 36% 39%

China 53% 54% 54% 58% 57% 59% 59% 39% 45% 52% 61% 63% 63% 65% 65%

U.S. 10% 11% 12% 14% 7% 6% 7% 7% 7% 7% 7% 7% 7% 7% 7%

Total 34% 33% 35% 39% 37% 38% 37% 26% 25% 31% 33% 35% 36% 37% 38%

M/M or Q/Q 2% -1% 2% 4% -2% 1% -1% -12% -1% 5% 3% 1% 2% 0% 1%

Y/Y 5% 3% 2% 4% 3% 3% 4% -2% -4% 0% 3% 3% 2% 3% 3%

EV+PHEV

EU-5 225 187 137 263 219 236 254 184 188 346 246 254 335 283 210

China 1111 987 1100 1298 1282 1320 1337 596 464 852 850 950 1008 951 1005

U.S. 122 154 179 172 84 82 101 76 82 97 93 105 91 96 98

Total 1,457 1,328 1,416 1,733 1,585 1,638 1,692 856 734 1,295 1,189 1,309 1,434 1,330 1,313

EV+ PHEV y/y growth 

EU-5 23% 43% 44% 39% 46% 42% 34% 31% 33% 42% 41% 39% 49% 51% 53%

China 30% 12% 7% 16% 7% 4% 3% -20% -32% -14% -6% -7% -9% -4% -9%

U.S. -7% 14% 19% 27% -37% -44% -40% -40% -35% -35% -31% -21% -25% -38% -45%

Total 24% 16% 11% 20% 7% 4% 2% -15% -23% -6% -2% -2% -2% 0% -7%

PV

EU-5 868 737 507 901 757 753 777 660 677 1166 799 791 973 777 539

China 2,084 1,844 2,019 2,241 2,242 2,225 2,261 1,544 1,034 1,648 1,384 1,510 1,602 1,461 1,541

U.S. 1,280 1,406 1,480 1,267 1,284 1,292 1,488 1,114 1,196 1,405 1,380 1,480 1,379 1,380 1,388

Total 4,232 3,987 4,006 4,409 4,283 4,270 4,526 3,318 2,907 4,219 3,563 3,781 3,954 3,618 3,468

PV y/y growth 

EU-5 -6% 0% 4% 10% 5% 2% 0% -1% 3% 11% 8% 3% 12% 5% 6%

China 17% 6% 5% 5% -2% -8% -14% -14% -25% -15% -21% -22% -23% -21% -24%

U.S. -4% 9% 4% 7% -4% -6% -2% -1% -4% -12% -6% 0% 8% -2% -6%

Total 5% 6% 5% 7% -1% -6% -8% -8% -12% -8% -10% -9% -7% -9% -13%

Source: Bloomberg Finance L.P., Industry Associations, J.P. Morgan. * EU-5 includes Germany, France, Spain, Italy and the UK. China uses CPCA retail data. Note: China Dec monthly sales are estimated 
by CPCA

Table 4: EV+PHEV monthly penetration trend by region (quarterly) 
K units (cars sold), % (penetration) 

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 FY22 FY23 FY24 FY25 YTD26

EV+PHEV mix 

EU-5 18% 18% 20% 23% 22% 24% 27% 31% 29% 33% 22% 21% 20% 26% 32%

China 36% 46% 52% 51% 47% 53% 55% 59% 45% 62% 27% 35% 47% 54% 57%

U.S. 10% 10% 11% 11% 10% 9% 12% 7% 7% 7% 7% 9% 10% 10% 7%

Total 23% 27% 33% 34% 29% 32% 36% 38% 28% 35% 20% 24% 30% 34% 33%

M/M or Q/Q -4% 4% 6% 1% -5% 3% 4% 1% -10% 7%

Y/Y 3% 6% 8% 7% 6% 5% 3% 3% -2% 2% 8% 4% 6% 4% 1%

EV+PHEV

EU-5 429 449 415 505 526 581 587 709 718 835 1,728 1,870 1,798 2,403 2,046

China 1,768 2,334 3,027 3,767 2,421 3,037 3,385 3,939 1,912 2,808 5,661 7,747 10,896 12,782 6,676

U.S. 363 402 420 447 402 390 505 267 255 289 928 1,434 1,632 1,564 738

Total 2,560 3,185 3,863 4,719 3,349 4,008 4,477 4,915 2,885 3,932 8,317 11,051 14,326 16,749 9,460

EV+ PHEV y/y growth 

EU-5 7% -1% -15% -3% 23% 29% 41% 41% 36% 44% 16% 8% -4% 34% 43%

China 34% 32% 44% 47% 37% 30% 12% 5% -21% -8% 89% 37% 41% 17% -12%

U.S. 16% 13% 7% 20% 11% -3% 20% -40% -37% -26% 60% 55% 14% -4% -34%

Total 26% 23% 29% 37% 31% 26% 16% 4% -14% -2% 64% 33% 30% 17% -6%

PV

EU-5 2,412 2,434 2,046 2,238 2,378 2,373 2,145 2,287 2,503 2,563 7,924 9,089 9,130 9,184 6,382

China 4,874 5,055 5,778 7,338 5,120 5,771 6,104 6,728 4,226 4,496 20,809 21,955 23,045 23,723 11,724

U.S. 3,787 4,118 3,901 4,220 3,960 4,221 4,153 4,064 3,715 4,239 13,853 15,633 16,027 16,398 10,722

Total 11,073 11,607 11,725 13,797 11,458 12,365 12,402 13,079 10,444 11,298 42,585 46,677 48,202 49,304 28,828

PV y/y growth 

EU-5 7% 4% -6% -4% -1% -2% 5% 2% 5% 8% -4% 15% 0% 1% 6%

China 12% -5% 0% 12% 5% 14% 6% -8% -17% -22% 2% 6% 5% 3% -21%

U.S. 5% 0% -2% 8% 5% 2% 6% -4% -6% 0% -8% 13% 3% 2% -3%

Total 9% -1% -2% 8% 3% 7% 6% -5% -9% -9% -2% 10% 3% 2% -9%

Source: Bloomberg Finance L.P., Industry Associations, J.P. Morgan. * EU-5 includes Germany, France, Spain, Italy and the UK. China uses CPCA retail data. Note: China Dec monthly sales are estimated 
by CPCA

Chinese players’ ESS battery shipments in different regions 
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Figure 14: Global ESS battery shipments (monthly) (Unit: Gwh)
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Figure 15: China domestic demand ESS shipments (monthly) (Unit: Gwh)
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Figure 16: Chinese players’ ESS battery exports to the US (monthly) (Unit: 
Gwh)
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Figure 17: Chinese players’ ESS battery exports to the EU (monthly) (Unit: 
Gwh)
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Figure 18: Chinese players’ ESS battery exports to the EU residential 
market (monthly) (Unit: Gwh)
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Figure 19: Chinese players’ ESS battery exports to RoW (markets 
excluding China, the US and the EU) (monthly) (Unit: Gwh)
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Summary of battery and material prices
Table 5: Summary of battery and material price changes (market spot price changes)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 so far

Battery cell

Consumer (mid-end cylindrical) - - - - - - - - -

Consumer (high-end cylindrical) - - - - - - - - -

EV (NCM prismatic) -10% -3% -1% - -2% -5% - 4% 9% - -

EV (LFP prismatic) -13% -5% -2% - -4% -9% - - 9% - -

EV (18650 cylindrical) - - - - - - - -

ESS (CH player) - - - - -1% -4% 7% - 10% 6% 3%

Battery material 

LFP cathode 0.20% -10% -17% -2% - -10% 13% 31% 16% -2% -10%

NCM cathode (NCM523) 2% -11% -4% -2% 18% -6% 3% 30% 18% 1% -11%

NCM cathode (NCM811) 1% -6% -1% -1% 5% -3% 2% 16% 17% 3% -8%

Artificial graphite anode -6% - - - 1% 1% -1% - -3% - -

Natural graphite anode -5% -2% - - - - - - - - -

Separator (Wet 9μm: mid-end) -20% -2% - - -7% -8% 3% 17% - 4% -

Separator (Dry 16μm: mid-end) -23% - -5% - 5% - - - - - -

NCM Electrolyte -6% -18% -1% 2% -9% -5% 2% 66% -16% -6% 12%

LFP Electrolyte -3% -19% -3% 3% -10% -6% 2% 93% -17% -6% 18%

Copper foil processing fee (5um) - -4% -12% -9% 14% - 4% 4%

Copper foil processing fee (6um) - 9% -11% 15% - - - - 5% 5% 10%

Raw material 

Lithium carbonate (mainly for LFP) 21% -15% -17% - -3% -16% 19% 63% 32% -8% -10%

Lithium hydroxide (mainly for NCM) 12% -18% -14% -1% -3% -15% 26% 40% 52% -11% -14%

Cobalt 1% -5% -13% 5% 37% -3% 5% 50% 4% -2% -31%

Nickel 3% 2% -2% -6% 3% -5% -0.40% 8% 1% -6% 0%

LiPF6 -1% -11% -13% 13% -3% -15% 18% 195% -41% -1% 11%

Source:  WIND, ICCSino, SMM, J.P. Morgan.  Note: "-" means no changes.  Note: LFP cathode price changes since 2Q26 refer to LFP premium (EV) cathode price changes. 3Q26 so far refers to July 1- Sep 
25.

Figure 20: Estimated battery material cost (Rmb/kWh)
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Battery prices
Figure 21: China EV battery price at cell level (excl. VAT, Rmb/kWh), as per 
ZE Consulting
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Figure 22: China EV battery price at cell level (excl. VAT, Rmb/Wh), as per 
CIAPS
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Figure 23: ESS battery prices: CH vs. KR/JP players
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Figure 24: ESS battery prices: Chinese tier-1 vs. tier-2  
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Battery material prices
Battery material
Figure 25: LFP cathode price (Rmb10k/ton)
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Figure 26: NCM cathode prices (Rmb10k/ton)
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Figure 27: Anode prices (Rmb10k/ton) 
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Figure 28: Electrolyte prices (Rmb10k/ton) 
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Figure 29: Separator prices (Rmb/sqm) 
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Figure 30: Copper foil processing fee (Rmb k/ton)
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Raw materials
Figure 31: Lithium carbonate price
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Figure 32: Lithium hydroxide price
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Figure 33: Cobalt and precursor prices
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Figure 34: LME nickel price
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Figure 35: Lithium GZ future price (Rmb k/t)
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Valuation comparison
Table 6: Valuation comparison of China battery supply chain

Cover Price Mkt cap Price change

Company Code Rec analyst 28-Sep (US$M) 26E 27E 26E 27E 26E 27E 26E 27E YTD

Upstream - raw material 9.6 8.5 6.2 5.5 2% 2% 19% 18% -34%

Tianqi Lithium 002466 CH N Avery Chan 39.4 9,528 9.7 8.8 3.6 3.2 2% 2% 15% 14% -29%

Ganfeng Lithium 002460 CH OW Avery Chan 41.9 11,907 11.5 10.9 9.4 8.5 1% 1% 15% 14% -33%

CMOC 3993 HK OW Avery Chan 14.9 51,233 8.8 7.9 5.5 4.8 3% 4% 33% 29% -23%

Zhejiang Huayou 603799 CH NC - 34.1 9,629 8.4 6.5 na na 2% 2% 15% 16% -50%

Midstream - battery material 20.1 14.9 10.5 8.8 1% 1% 12% 14% -18%

Beijing Easpring 300073 CH NC - 36.3 2,944 17.7 13.6 8.6 7.1 1% 2% 7% 9% -37%

Shanghai Putailai 603659 CH OW Rebecca Wen 20.8 6,643 13.7 9.6 9.1 7.2 1% 1% 14% 16% -24%

Shanshan 600884 CH NC - 11.2 3,743 nm nm na na 1% 1% 6% 7% -17%

Shangtai 001301 CH NC - 46.8 2,541 15.3 8.3 na na 2% 2% 14% 22% -24%

Yunnan Energy 002812 CH N Rebecca Wen 45.1 6,591 24.7 13.5 na na 0% 0% 8% 13% -20%

Capchem 300037 CH NC - 66.7 7,487 22.4 18.4 16.1 13.0 1% 2% 18% 19% 27%

Do-Fluoride 002407 CH NC - 29.8 5,275 16.7 17.0 na na 3% 3% 12% 11% -12%

Shenzhen Senior 300568 CH NC - 16.1 3,365 33.2 18.9 na na 1% 1% 7% 10% 6%

Hunan Yuneng 301358 CH N Rebecca Wen 49.5 6,250 9.6 8.5 7.1 6.8 1% 1% 26% 24% -23%

Dynanonic 300769 CH UW Rebecca Wen 38.1 1,591 16.6 13.9 na na 0% 0% 14% 15% -13%

Ningbo Ronbay 688005 CH UW Rebecca Wen 22.4 2,389 40.7 27.0 15.5 11.5 0% 0% 4% 8% -37%

CNGR 300919 CH OW Parsley Ong 36.2 5,339 10.7 n/a 8.1 7.4 3% 0% 11% 12% -22%

Battery equipment 18.3 13.7 15.4 11.8 1% 2% 13% 15% -35%

Wuxi Lead-A 300450 CH OW Rebecca Wen 31.2 7,628 18.3 13.3 16.8 12.4 2% 2% 16% 19% -38%

Wuxi Lead-H 470 HK OW Rebecca Wen 25.5 7,628 12.8 9.3 16.8 12.4 2% 3% 16% 19% -44%

Yinghe 300457 CH NC - 20.3 1,948 19.7 16.3 12.6 10.7 1% 1% 9% 10% -27%

Hangke 688006 CH NC - 19.9 1,788 22.6 15.8 na na 1% 1% 8% 11% -32%

Downstream cell makers 16.3 12.3 7.9 6.1 1% 2% 14% 16% -24%

Gotion 002074 CH UW Rebecca Wen 26.1 7,047 23.2 17.0 9.2 na 1% 1% 7% 9% -33%

CATL-A 300750 CH OW Rebecca Wen 292.0 205,244 14.2 11.5 7.8 6.1 3% 4% 26% 26% -20%

CATL-H 3750 HK OW Rebecca Wen 484.6 205,244 20.1 16.3 7.8 6.1 2% 3% 26% 26% -3%

EVE Energy 300014 CH N Rebecca Wen 47.6 15,403 14.3 11.6 10.4 8.3 2% 2% 15% 16% -28%

CALB 3931 HK OW Rebecca Wen 17.2 3,895 9.8 6.9 6.8 5.5 0% 0% 7% 9% -31%

REPT 666 HK NC - 8.7 2,589 13.1 9.9 6.0 4.9 na na 11% 13% -35%

Sunwoda 300207 CH NC - 21.4 5,883 19.7 13.2 7.3 5.7 1% 2% 8% 11% -18%

NEV OEMs 9.4 13.8 3.7 2.3 4% 2% 0% 6% -32%

Brilliance China 1114 HK N Nick Lai 1.8 1,167 4.4 3.9 na na 32% 11% 9% 10% -55%

Great Wall Motor 2333 HK UW Nick Lai 7.4 15,019 6.6 6.0 5.4 4.6 6% 5% 9% 9% -52%

Geely Automobile 175 HK OW Nick Lai 16.2 22,233 6.5 5.2 2.4 2.0 3% 4% 21% 23% -10%

GAC 2238 HK OW Nick Lai 2.5 6,507 nm nm na na 0% 0% -5% -1% -38%

SAIC 600104 CH UW Nick Lai 10.8 18,441 12.3 10.9 1.4 1.1 2% 2% 3% 4% -29%

BAIC Motor-H 1958 HK N Nick Lai 0.7 761 nm nm na na 0% 0% -5% -1% -61%

Changan Auto 200625 CH UW Nick Lai 3.2 9,362 17.0 13.5 4.5 3.4 4% 2% 2% 3% -24%

BYD 1211 HK OW Nick Lai 77.7 103,945 14.1 11.0 na na 1% 1% 16% 18% -19%

NIO Inc - Adr NIO US N Nick Lai 3.6 9,121 nm nm 7.6 4.6 0% 0% -55% -19% -29%

XPeng Inc - Adr XPEV US OW Nick Lai 10.1 9,637 nm nm nm nm nm nm -16% -4% -50%

Leapmotor 9863 HK OW Nick Lai 35.6 6,141 16.3 9.4 4.9 0.6 0% 0% 17% 23% -27%

Li Auto - Adr LI US UW Nick Lai 11.8 12,172 nm 50.2 na 2.0 0% 0% -7% 2% -31%

Auto parts 17.8 14.8 9.5 7.8 3% 3% 14% 15% -28%

Minth 425 HK OW Rebecca Wen 23.5 3,509 7.8 6.6 na 4.2 4% 5% 12% 13% -26%

Nexteer 1316 HK N Rebecca Wen 4.6 1,470 8.5 7.0 2.0 1.9 3% 5% 8% 9% -28%

Fuyao-H 3606 HK N Rebecca Wen 55.0 20,040 13.6 11.4 9.6 8.2 4% 5% 23% 25% -18%

Fuyao-A 600660 CH N Rebecca Wen 52.9 20,040 15.3 12.8 9.6 8.2 4% 5% 23% 25% -18%

Huayu 600741 CH NC - 15.0 7,035 6.5 6.0 1.9 3.5 6% 6% 10% 11% -25%

Joyson 600699 CH N Rebecca Wen 24.0 5,233 21.3 17.5 4.0 3.3 1% 1% 9% 10% -23%

Tuopu 601689 CH UW Rebecca Wen 46.5 12,037 29.0 25.5 na na 1% 1% 11% 12% -40%

Sanhua 002050 CH OW Karen Li 35.4 21,154 34.9 27.6 19.6 16.7 1% 1% 13% 14% -36%

Sanhua-H 2050 HK OW Karen Li 24.0 21,154 23.6 18.7 19.6 16.7 1% 2% n/a n/a -37%

Simple average 15.3 13.0 8.9 7.1 2% 2% 12% 14% -28%

P/E (x) EV/EBITDA (x) Dividend yield ROE

Source: Bloomberg Finance L.P., J.P. Morgan estimates. Note: Bloomberg consensus estimates for Not Covered (NC) stocks, J.P. Morgan estimates for all others. “nm” = not meaningful (loss or near breakeven). 
EV/EBITDA (x) is from the Bloomberg consensus.
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 Companies Discussed in This Report (all prices in this report as of market close on 28 September 2026, unless otherwise 
indicated)
CATL - A(300750.SZ/Rmb291.99/OW), CATL - H(3750.HK/HK$484.60/OW) 

 Analyst Certification:  The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts 
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies, 
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report 
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the 
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the 
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA 
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion, 
without undue influence or intervention.

 All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector 
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

Market Maker/ Liquidity Provider:  J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to CATL - 
A, CATL - H or related entities.

Market Maker/ Liquidity Provider (Hong Kong): J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) 
Limited and/or an affiliate is a market maker and/or liquidity provider in the securities of CATL - A, CATL - H or related entities and/or 
warrants or options thereon, which are listed or traded on The Stock Exchange of Hong Kong Limited.

Manager or Co-manager:  J.P. Morgan acted as manager or co-manager in a public offering of securities or financial instruments (as such 
term is defined in Directive 2014/65/EU) of/for CATL - A, CATL - H or related entities within the past 12 months.

Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: CATL - A, CATL - H or related 
entities.

Client/Investment Banking:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking 
clients: CATL - A, CATL - H or related entities.

Client/Non-Investment Banking, Securities-Related:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) 
as clients, and the services provided were non-investment-banking, securities-related: CATL - A, CATL - H or related entities.

Client/Non-Securities-Related:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the 
services provided were non-securities-related: CATL - A, CATL - H or related entities.

Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services 
from CATL - A, CATL - H or related entities.

Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking 
services in the next three months from CATL - A, CATL - H or related entities.

Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services 
other than investment banking from CATL - A, CATL - H or related entities.

Debt Position: J.P. Morgan may hold a position in the debt securities of CATL - A, CATL - H or related entities, if any.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors 
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report 
as only a single factor in making their investment decision. Important disclosures, including price charts and credit opinion history tables (if 
applicable), are available for compendium reports and all J.P. Morgan–covered companies, and certain non-covered companies, by visiting 
https://www.jpmm.com/research/disclosures , calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your 
request.
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Date Rating Price (Rmb) Price Target 
(Rmb)

20-Oct-23 N 182.70 218
07-Feb-24 N 158.33 170
09-Feb-24 N 162.84 185
17-Mar-24 OW 181.00 220
17-May-24 OW 199.67 225
07-Oct-24 OW 251.89 300
23-Jan-25 OW 258.00 400
08-Apr-25 OW 215.22 320
15-Apr-25 OW 224.00 330
22-Apr-25 NR 231.36  -- 
26-Jun-25 OW 254.90 370
31-Jul-25 OW 277.09 380
14-Sep-25 OW 325.00 480
30-Nov-25 OW 373.20 520
29-Jan-26 OW 339.99 500
16-Apr-26 OW 431.00 520

Date Rating Price (HK$) Price Target 
(HK$)

26-Jun-25 OW 319.00 400
31-Jul-25 N 426.60 415
14-Sep-25 OW 432.80 530
05-Oct-25 N 610.50 600
16-Nov-25 N 542.00 575
30-Nov-25 OW 472.00 650
29-Jan-26 OW 475.40 640
19-Mar-26 N 650.50 650
16-Apr-26 OW 655.50 725

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period. 
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe: 
J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will 
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over 
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the 
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in 
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s 
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock 
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the 
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating 
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the 
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark 
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, 
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com. 

Coverage Universe: Wen, Rebecca Y: CALB (3931.HK), CATL - A (300750.SZ), CATL - H (3750.HK), Dynanonic - A (300769.SZ), EVE 
Energy (300014.SZ), Fuyao Glass - A (600660.SS), Fuyao Glass - H (3606.HK), Gotion High-Tech (002074.SZ), Hunan Yuneng – A 
(301358.SZ), Minth (0425.HK), Nexteer (1316.HK), Ningbo Joyson (600699.SS), Ningbo Tuopu (601689.SS), Putailai (603659.SS), Ronbay - 
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A (688005.SS), Wuxi Lead - A (300450.SZ), Wuxi Lead - H (470.HK), Yunnan Energy (002812.SZ)Chan, Avery : Angang Steel - A 
(000898.SZ), Angang Steel - H (0347.HK), Baosteel – A (600019.SS), CMOC - A (603993.SS), CMOC - H (3993.HK), Chalco - A 
(601600.SS), Chalco - H (2600.HK), China Hongqiao - H (1378.HK), China Jushi - A (600176.SS), Ganfeng Lithium – A (002460.SZ), 
Ganfeng Lithium – H (1772.HK), Jiangxi Copper - A (600362.SS), Jiangxi Copper - H (0358.HK), MMG (1208.HK), Shandong Gold - A 
(600547.SS), Shandong Gold - H (1787.HK), Shenhua - A (601088.SS), Shenhua - H (1088.HK), Tianqi Lithium – A (002466.SZ), Tianqi 
Lithium – H (9696.HK), Yankuang - A (600188.SS), Yankuang - H (1171.HK), Zijin Gold International - H (2259.HK), Zijin Mining - A 
(601899.SS), Zijin Mining – H (2899.HK)

J.P. Morgan Equity Research Ratings Distribution, as of July 04, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 53% 36% 12%
    IB clients** 83% 80% 73%
JPMS Equity Research Coverage* 51% 37% 12%
    IB clients** 95% 92% 87%

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided 
investment banking services within the previous 12 months. 
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls 
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation 
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

 Equity Valuation and Risks:  For valuation methodology and risks associated with covered companies or price targets for covered companies, 
please see the most recent company-specific research report at  http://www.jpmorganmarkets.com, contact the primary analyst or your J.P. 
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used, 
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on 
the company pages of our client website,  http://www.jpmorganmarkets.com. This report also sets out within it the material underlying 
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & 
Commentary page of  http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

 Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors, 
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 

 Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P. 
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.

 Other Disclosures 

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption  for details of J.P. 
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation. 

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically 
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research 
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong 
Kong SAR (China); Taiwan (China); and Macau SAR (China).

 J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered 
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to 
be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients 
should be aware of their own legal and compliance obligations when making investment decisions. 

 Digital assets, which may also be referred to as virtual or crypto assets or crypto currencies (e.g. bitcoin), discussed in this research report are 
subject to a rapidly changing regulatory landscape. The application of relevant laws in respect of such assets may be unsettled, and the legality 
of any digital asset investment may be unclear. Prior to making any investment decision regarding any digital asset, investors should seek their 
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own legal advice and be aware of any legal considerations regarding the purchase, holding or selling of such an investment. For relevant 
regulatory advisories on digital assets, including bitcoin and ethereum, please see 
https://www.jpmorgan.com/disclosures/cryptoasset-disclosure .

  The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold 
themselves out as being able to do so. 

 Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To 
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the 
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the 
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates 
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other 
services. 

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is 
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan 
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf  for a copy of the Option Clearing Corporation's Characteristics 
and Risks of Standardized Options or 
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf  for a copy of the Security Futures 
Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future 
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please 
consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its 
subsidiaries (“J.P. Morgan Private Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan, 
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research 
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts 
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of 
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless 
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be 
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated 
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one 
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the 
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
 Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la República Argentina (“BCRA”- Central 
Bank of Argentina) and Comisión Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51). 

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the 
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX 
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on 
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered 
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and 
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation 
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times 
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations, 
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be 
found at the following link: J.P. Morgan Australia - Research Independence Policy . 

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman 
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com. 

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization 
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on 
behalf of J.P.Morgan Securities Canada Inc. 

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile. 

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy 
business. 

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). Any reference in this 
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material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes. 
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within 
Colombian territory, as defined under applicable Colombian regulation. 

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services 
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, 
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or 
market counterparties as defined under the DFSA rules. 

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is 
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a 
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material 
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of 
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors”). This material must not be acted on or 
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only 
available to EEA relevant persons and will be engaged in only with EEA relevant persons. 

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the 
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the 
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the 
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited 
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P. 
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited. 

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan 
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