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EZ 1: At 12x NTM P/E for the A-share, with a c.4% dividend yield, CATL trades close to the
trough reached during the previous de-CATLization cycle. We believe the valuation more than
reflects current concerns and offers an attractive entry point into a global battery leader with
an enduring competitive moat

CATL-A 1-yr forward PE trend
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EV batteries: the moat hasn’ t changed; sentiment has

Renewed efforts by automakers to diversify battery suppliers and build in-house
capabilities have revived concerns over CATL’ s EV battery moat, but we believe the
market reaction is overdone. De-CATLization is not new: similar initiatives emerged
during the 2022-23 lithium price upcycle, yet many were later scaled back or
reversed as OEMs faced the heavy capital requirements and poor utilization
economics of in-house production, while consumers continued to favor CATL
batteries. We revisit these historical attempts and assess CATL s customer mix,
wallet-share trends, leadership across price segments and consumer recognition,
with Geely and Li Auto as case studies. Our analysis suggests CATL’ s competitive
position remains intact, even as OEMs continue to diversify their supply chains.

A broad and durable competitive moat

CATL’ sEV battery installations remain concentrated in China, but overseas markets
are becoming a more important growth driver. Overseas installations rose to c.40%
of the total in 7M26 from ¢.30% historically and contributed 54% of YTD incremental

growth (Bl 2).
B 2: For CATL, overseas installations rose to ¢.40% of the &%= 3: CATL has a highly diversified customer base, with
total in 7TM26 from ¢.30% historically no single customer contribution above 15%
CATL’ sdomestic vs. overseas EV installation split CATL PV customer mix (2025)
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AR ThinkerCar

CATL also has a more diversified domestic customer base than most battery OEMs:
no single customer contributes more than 15% of its China installations (BE% 3),
whereas the top two typically account for over 50% at peers. CATL supplies ¢.60% of
PV OEMs excluding BYD, which together represent more than 95% of China’ s
merchant PV battery market (EZ 5).

LEZ T
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E|F= 4: CATL has a more diversified domestic customer
base than most battery OEMs

Domestic PV customer concentration comparison (top 3/top 5)
across China battery names, 2025 data
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[E|¥= 5: CATL supplies ¢.60% of PV OEMs excluding BYD,
which together represent more than 95% of China’ s
merchant PV battery market

Total number of domestic PV OEMs comparison across China
battery names (2025)
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For the PV OEMs, we calculate the number based on the ultimate parent
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ARFGE: ThinkerCar

This breadth supports leadership across price bands. CATL’ s share is strongest at
the high end—approaching 100% YTD in vehicles priced above Rmb400k—while it
also leads the low-to-mid-end market, albeit by a narrower margin over Tier-2/3

players (Bl 6).

[l 6: CATL’ s share is strongest at the high end, while it
also leads the low-to-mid-end market

CATL’ sinstallation share in China PV battery merchant
market (i.e. ex-BYD) by vehicle end (2021-8M26)
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[ElZR T: CATL has a stable and high share in high-end NCM
market

CATL" sinstallation share in China PV battery merchant
market (i.e. ex-BYD) by battery chemistry (2021-8M26)
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Despite wallet-share volatility at individual customers, CATL has maintained ¢.70%
share in both the high-end segment (EZ 8) and newly launched EV models (B 9)
since 2021. This has supported a stable c.70% share among its top 10 customers (El
#= 11) and ¢.50% of China’ s merchant PV battery market (ex-BYD) (Bl 10) since

2020.
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&%= 8: CATL has maintained a leading position in high-end

model...
CATL’ ssharein PV ex-BYD high-end models (2021-8M26)
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&% 9: ...and newly launched models
CATL’ ssharein PV ex-BYD new models (2021-8M26)
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&% 10: As a result, CATL has maintained a stable ~50%
share of the merchant PV battery market since 2020...
CATL’ ssharein PV battery merchant market (i.e. ex-BYD),
2020-8M26
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[El% 11: ...and ~70% share in its top 10 customers, which
accounted for c. 90% of CATL’ s PV battery volume
CATL" s aggregated wallet share in its Top 10 clients
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CATL continues to extend its lead despite its large base. Power battery sales volume
grew 50% yoy, with the c.110GWh increase nearly matching the combined 1H26
sales of the Tier-2/3 players under our coverage (ElZ 12). According to SNE
Research, its installation share rose 0.7ppt yoy to 45% in China and 4.3ppt to 34%
ex-China in 7TM26 (ElZ 13). This sustained outperformance provides useful context
for assessing the mixed results of earlier OEM efforts to reduce reliance on CATL.

2026%9H28H
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E]3& 12: CATL power battery sales growth of ¢.110GWh in [ElZ= 13: CATL EV battery installation share saw expansion
1H26 nearly matched the combined 1H26 sales of the yoy in both China and ex-China market in TM26, with
Tier-2/3 players under our coverage ex-China growth much more robust

Power battery sales volume comparison (1H25/1H26) CATL EV battery installation share in China and ex-China

market (TM26 vs. TM25)
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Revisiting de-CATLization: mixed outcomes and practical constraints
Batteries currently account for 20-30% of an NEV' s COGS, down from ¢.30-50%
before the recent increase in memory prices, making procurement an obvious target
for OEM cost reduction. During the 2022-23 lithium price upcycle, Geely, GAC, XPeng,
Li Auto and NIO announced plans to diversify battery suppliers and/or develop
in-house capacity.

Several subsequently shifted wallet share back toward CATL, whose share at these
customers has risen over the past two years. We attribute this partly to the capital
intensity and weak utilization economics of in-house production, as well as growing
consumer recognition of CATL” s products. The Geely and Li Auto cases illustrate
these constraints, although company-specific factors also influenced the outcomes.

EZ 14: Auto makers who used to be proactive in supplier changing have shifted the share
back to CATL
CATL" swallet share change in its key customers
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Case study 1 — Geely: from in-house expansion to a more balanced sourcing
strategy

Geely, CATL’ s largest Chinese auto OEM customer, was among the most committed
OEMs to bringing battery production in-house. It invested in capacity through JVs
during 2019-21 before announcing large-scale self-owned projects from 2021.
Developed through Geely Group and related party Yaoning New Energy, these
projects involved planned investment of over Rmb70bn. According to ICCSINO, Geely
Group had c.42GWh of effective capacity as of August 2026, but utilization remained
at only around 60% (ElZ& 16), underscoring the weak economics of in-house
production. Zeekr was a key adopter, accounting for ¢.40% of Geely’ sin-house
battery installations over the past three years. Its adoption rate exceeded 30% in
mid-2025 after scaled deployment began in 1Q24, but this did not translate into
meaningful unit GP expansion (Bl 17).

Against this backdrop, CATL and Geely agreed in July 2025 to deepen cooperation in
battery technology and supply-chain integration. CATL’ s wallet share at Geely has
since increased, including supply through their CATL 51%-owned JV, as share shifted
away from other battery makers (Bl 18).

Geely’ s September 2026 transfer of its 30GWh Chongging Fuling factory to the CATL
JV further highlights the execution and return challenges of in-house battery
manufacturing. First announced in late 2021 with planned capacity at 30GWh, the
facility took nearly four years to build and was scheduled to begin trial production
by the end of 2026. We believe this transfer reflects growing recognition of battery
manufacturing’ s capital intensity and the benefits of relying on an established
specialist. Overall, Geely appears to have moved toward a more balanced sourcing
strategy following its earlier diversification efforts.

E|%% 15: Geely has shifted to in-house production since [E]% 16: The utilization level of Geely in-house battery
2024, with its in-house push mainly squeezing non-CATL capacity remained at only around 60%
battery suppliers Geely in-house battery capacity utilization trend

Geely’ s battery supplier share mix change (2020-8M26)
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B3 17: Zeeker unit GP trends vs. the adoption rate of [ElZ= 18: CATL’ swallet share in Zeeker was once down to
Group self-produced battery (RHS) 50%, but has risen to 70% now
CATL" swallet share in Zeeker
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Case study 2 — Li Auto: consumer response constrained supplier
diversification

Li Auto’ s June 2025 launch of the i8, its flagship six-seat BEV, provides a prominent
example. The model initially used a dual-supplier battery structure, but Li Auto
reverted to CATL-only batteries after negative consumer feedback and reported
order cancellations.

Market-share declines in several other higher-end Li Auto models—including the i6,
L6, L7 and L8—also coincided with efforts to diversify away from CATL. The timing
alone does not establish causality, however, as model cycles, competition and other
factors also affected performance.

We take no view on the outcome of Li Auto’ s renewed supplier-diversification
efforts through deeper cooperation with Tier-2 battery makers. However, CATL’ s
direct exposure appears manageable: Li Auto models accounted for 17GWh of
installations in 2025, equivalent to just 3% of CATL’ s EV battery sales. Moreover, Li
Auto’ s market share in the mid-to-high-end EV segment declined from a peak of
12% in 2023 to 9% in 8M26 (Bl 22), with its premium models’ (excl. i6/L6) share
within the high-end EV segment—CATL" s core price band—falling from a peak of
€.24% in 2023 to 5% in 8M26, reducing its importance to CATL.
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E|% 19: Li-Auto i6 model share in medium-end markets &% 20: Li-Auto L6 model share in high-end markets (%)
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E% 21: Li-Auto L8 model share in high-end markets (%) &% 22: Li Auto’ s share of the medium-to-high-end EV

segment fell from a peak of 12% in 2023 to 9% in 8M26
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“CATL Inside” : an underappreciated consumer advantage
Consumer recognition may provide an additional advantage, particularly among
newer EV brands. Nielsen Research found that ¢.37% of Chinese consumers would
forgo their preferred vehicle if it did not use CATL batteries (B3 23), versus ¢.20-30%
for other battery brands; 80% also viewed battery quality as indicative of overall
vehicle quality. Consistent with this finding, our analysis shows a positive correlation
between automakers’ market shares and CATL’ s wallet shares at those OEMs (B
7= 25, Bl 26). While this does not prove causality, it suggests that the “CATL
Inside” label can reinforce CATL’ s value proposition to automakers.
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&% 23: Nielsen Research found that c.37% of Chinese
consumers would forgo their preferred vehicle if it did not
use CATL batteries

Brand exclusivity preference ranking by battery brands

North Southeast | Japan and
America Asia Korea

CATL -7% . 17% - 30% - 29% - 24%)
BYD . 18%. I 6% . 19% . 16%. I 6%
Panasonic I 10%. I 9% I 12% . 20% I 7%
SK ON I 9% I 8% . 16% . 18%. I 9%

SAMSUNG SDI I 8% I 4% I 7% I 8% I 4%

LG Energy l 8% . 17% . 14% I 12% l 13%

Europe

Research conducted in 2Q26 and released in Sep 2026
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[ElZ= 24: Customer trust distribution across battery brands
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mStrongly Distrust = Distrust  ® Neutral = Trust m Strongly Trust

Research conducted in 2Q26 and released in Sep 2026

BRFKER: BR&

El%& 25: NIO" s shares has moved broadly in line with its
adoption of CATL

NIO EV market share trends vs. CATL’ s wallet share in NIO
(RHS)
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[El% 26: Changan’ s market share rose alongside higher
CATL adoption
Changan EV market share trends vs. CATL" s wallet share in
Changan (RHS)
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ESS: demand drivers haven’ t changed; expectations have

Despite strong ESS battery shipments and robust project tendering and contracting
in China, investor concerns over domestic demand have risen since 3Q26 (see our.
initiation feedback note). The key concerns are slower-than-expected YTD
installations, a narrowing peak-to-valley power price spread and uncertainty over
the durability of capacity payments. We think these concerns overlook three factors:
pronounced installation seasonality, continued policy support for project returns
and the growing importance of ex-China demand. In this section, we reconcile
sluggish installations with strong upstream activity, assess the policy levers available
to support project economics and show why China’ s influence on global ESS
demand is likely to diminish as ex-China markets expand.

2026%9H28H
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Reconciling strong project activity with delayed installations

China’ s ESS tender volume more than doubled yoy in 1H26, while contracted
volume rose 80%. Yet installations fell by a high-teens percentage over the same
period (B 27). Bears view this divergence as evidence of project cancellations or
weak conversion into end demand; we believe seasonality offers a more plausible
explanation. In both 2024 and 2025, ¢.50% of annual installations were completed in
4Q (Bl 28), with most concentrated in December.

&3 27: 1H26 ESS projects volume yoy growth comparison [ElZ% 28: Quarterly ESS installation trends (1Q24 to 2Q26)
- tendered vs. contracted vs. shipment vs. installation

GWh
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40%
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-40%
ESS project ESS project China ESS battery  ESS installation R =]
fendefad sontracied sHipment 1024 2024 3Q24 4Q24 1025 2Q25 3Q25 4Q25 1026 2Q26
®1H26 volume % yoy B ESS newly installed volume (GWh)
LR CNESA, SNE Research ZHIER: CNESA
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The 1H26 decline was also concentrated in 2Q: installations grew 68% yoy in 1Q26
before slowing against a high 2Q25 base, when projects were rushed ahead of the
Document 136 policy pivot.

We expect the seasonal installation pick-up in 4Q26 to be a clearing event.
Thereafter, investor attention should shift toward the strong 2026 project pipeline,
which has historically been a useful leading indicator of domestic ESS battery
shipments.

®m  Tenders: Volume reached 517GWh in 8M26, up 105% yoy. Annualizing the latest
run-rate implies 857GWh for 2026, while a seasonality-adjusted estimate implies
907GWh.

m  Contracts: Volume reached 396GWh in 8M26, up 80% yoy. Annualizing the latest
run-rate implies 737GWh for 2026, while a seasonality-adjusted estimate implies
730GWh.

Domestic ESS remains early-cycle, with multiple policy levers

As discussed in our sector initiation report, capacity payments can improve project
IRRs and accelerate ESS adoption. Although China’ s scheme is often characterized
as a government subsidy, capacity markets also operate in the US, UK and Japan,
where long-term payments are typically determined through auctions. China’ s
fixed-payment model offers greater near-term visibility but raises questions over
durability. Over time, we expect capacity remuneration to remain in place, although
the framework is likely to evolve.

Implementation remains at an early stage, leaving room for further policy rollout.
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Since national guidelines were introduced in late January 2026, provincial
governments have progressively announced local measures. However, only c.1/3 of
provinces have formally implemented a capacity payment scheme YTD. About half
have yet to propose one, while c.1/3 of the 16 provinces that have announced
proposals have not yet moved to formal implementation (BlZ& 29).

Capacity payments are also not the only lever available to improve standalone ESS
economics. Provinces can support returns by allowing projects to participate in both
frequency-regulation and peak-shaving markets (Guangdong), extending
peak/off-peak pricing periods (Shandong), sharing construction costs with wind and
solar projects (Hebei), or reducing system operation charges (Hebei, Tianjin and
Hubei). These measures can raise revenue and/or lower costs, and we have observed
stronger tender volumes in regions following such policy optimization.

In our view, the 2025 policy pivot was intended to promote ESS adoption, not
restrain it: project IRR is the means of incentivizing deployment rather than the
policy objective itself. We therefore expect further provincial capacity-payment
rollouts and other policy refinements in 4Q26/1Q27, which should help ease
concerns over the durability of support.

El%& 29: Only c.1/3 of provinces have formally [El%& 30: We believe provinces with strong ESS demand
implemented a capacity payment scheme YTD would deploy a range of measures besides capacity
Provincial ESS capacity compensation policy timeline compensation to support project returns
Plotting project economics vs. energy surplus (gap) by
province
Province Release Date Capac(l';yMETm;:)satlon Peak Duration (h) Status 16%  pure economics driven ﬂ;;r:g;‘:a?:ﬂom"ﬁ +
14% Shandong @
Shaanxi 7-Jul-26 165 6 Official Guangdong
12% e
Qinghai 7-Jul-26 185 8 Official @ Gansu
Xinjlang 22-May-26 165 8 Official 10% Ehejarg Liaoning @
o‘E = Inner Mongolia
Jilin 12-May-26 330 8 Official x 8% Jiangsu @ T .:‘"9*’-5 @ Xinjiang L]
[ & Jili . .
Hubei 4-Jan-26 165 10 Official 6% Chmgﬁ[& bﬂﬂs%lrgrgial
Low economics + Low '%\ Bl‘wwang Yunnan LOW economics + High
Gansu 31-Dec-25 330 8 Official demand S anan i o demand
4% Hunan ‘IAr\nul Guangxi
Shanxi 11-Nov-25 185 6 Official g -
2% Fuian — g P&l ® shaani
Hebei 26-Mar-25 100 4 Official ShanghaiT\anJHedan
g 0% |
Inner Mongolia 12-Mar-25 2023 EB?WEMB N.A. Official (600) (400) (200) = 200 400 600
Zheijiang 1eaprad 220200202510, NA. Offcial Energy surplus (gap), GWh
Shandong 1-Jul-23 RMB 0.0705/kWh 24 Official
Anhui 4-Sep-26 165 6 Draft
Henan 31-Aug-26 330 F'I"‘;‘;:’;:i’ RIS Dran
Liaoning 2-Jun-26 370 pll‘:dg‘;i:i’ ar::‘n:?- Draft
Ningxia 12-Sep-25 165 6 Draft
Guangdong 1-Oct-24 165 8 Draft
#EIEIR: Local Government Website We used 2026E data to conduct this analysis

HEE: 78, Government Website, B 2RI B RS
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B3 31: Shandong ESS tendering volume monthly trends [ElZ% 32: Guangdong ESS tendering volume monthly trends

Aug-26, May-26:
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&7 33: Arbitrage normally the primary revenue source, capacity is key to project IRR
Global comparison of ESS revenue scheme

Arbitrage market Ancillary services market Capacity market

Contribute ¢.1/3 of the revenue;
Historically key; now saturated as penetration grew;

US — California Become the key revenue driver as ancillary saturates batteries still supply much of frequency regulation

Mostly 4-hour system

Arbitrage exists but is less prominent than California;
. i g ¢.1/3 of the revenue are from contingency reserves (similar
US - Texas i . i Main revenue source via frequency regulation B -
Scarcity pricing scheme (high offer cap) can create to capacity subsidy)
extreme price events

Obtain capacity compensation through bidding;

Sophisticated ancillary suite (Dynamic services etc.),

Much revenue now from energy trading, but lower Cap-and-Floor scheme: Projects with revenue below the

UK S SR e but saturated as installation exceeded requirement e . Z 5
volatility limits upside vs many peers velume lower limit could receive additional compensation, thus
reducing the investment risk of long-time ESS
Reserve markets (FCR/aFRR) exist, but FCR
Germany Merchant energy trading is the core revenue source saturated, aFRR remains meaningful for additional Market-wide capacity mechanism got approved in 2026

value

Energy arbitrage dominates as ancillary saturates;

Atetralia scarcity pricing allows spikes o very high level in Ancillary revenues declined after 2022; still meaningful Capacity Investment Scheme provides long-term revenue

S HlnGency SVaAts but increasingly competitive certainty
Japan Decreasing revenue contribution as energy spreads Gradually becoming a primary revenue stream due to Obtain capacity compensation through bidding
softened supply shortage
Frequency regulation is the primary service method,
China Shift to market-based pricing, increasing the uncertainty  With ESS participation through daytime bidding; National storage capacity-pricing framework introduced in

of daylime peak-valley price spread Since 2025, energy storage projects are allowed to bid 2026; provincial implementing
alongside traditional coal-fired power plants.

#HEER: Government Website, S&P

Ex-China demand has overtaken China

SNE Research data show that China remained the largest individual ESS battery
market in 1H26, but overseas markets contributed c.65% of incremental shipment
growth (El#& 34). Emerging markets alone added nearly 60GWh-—close to China’ s
incremental demand—with the Middle East, Oceania and Latin America among the
key contributors. As a result, ex-China markets overtook China in 1H26 and
accounted for 56% of global ESS battery demand (El& 35). Utility-scale ESS
remained dominant at over 70% of global shipments, while residential ESS more
than doubled yoy from a smaller base.

This mix shift is favorable for CATL. Given its overseas focus and the rising
contribution from higher-value ex-China markets—where volumes typically offer

2026%9H28H 14



FIREFRET "2MHIREHA" , BDIME!

Goldman Sachs TERE (300750.52)

better system-integration opportunities and profitability—we believe the impact of
any unexpected slowdown in domestic ESS demand would be manageable.

[E|%% 34: Overseas markets contributed ~65% of [E]#% 35: Ex-China markets overtook China in 1H26 and
incremental shipment growth in 1H26 accounted for 56% of global ESS battery demand
ESS battery shipment by end-markets (1H26 vs. 1H25) Global ESS shipment to end-market by region (1H26 vs. 1H25)

461
Inner circle: 1H25

Outer circle: 1H26
ﬂ = China
b i o o o e e o Europe
China Overseas
contribution: 35% contribution: 65%
16%

China North America 1H26 Shipment
1H25 Shipment Europe Others

66

270

= North America

= Others

IR SNE Research HH¥IFR: SNE Research

Price Target Risks and Methodology - CATL

Valuation methodology: We apply a SoTP framework to reflect CATL’ s distinct
power battery and BESS growth profiles, BESS-led rerating potential, and ecosystem
investments. For CATL-A, we value power batteries at 11x 2026-27E EBITDA and BESS
using a discounted 2030E EV/EBITDA approach with an 18x exit multiple. For CATL-H,
we use a global framework, valuing power batteries at 20x EV/EBITDA and BESS at a
25x 2030E exit multiple, reflecting CATL’ s superior ROIC, global leadership, and
scarcity value. This yields 12-month TPs of HK$947/Rmb565 and implies a 54%
H-share premium versus A-shares.

Key risks: 1) slower-than-expected global EV demand growth; 2)
weaker-than-expected global ESS demand growth; 3) unexpected rise in raw
material costs, mainly battery metals; 4) slower-than-expected progress in BESS
integration; 5) execution and trade-policy risks in overseas expansion; 6) more
intense-than-expected competition in power and ESS batteries.

2026%9H28H 15



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs TERE (300750.52)

ERIKEMR

FAEA

A, KEF, CFA, FEUEHR, FIREFRRAVFMEMNDERRIRTEAN BRATREIESFHTAEE. I, EAFENEABLIFES, 75,
UETEE5FREPHAFEER RN - EESEEEX.

TIREEARIEE BB SIS ERRE 2N, BRIESHEIRA,
TEREE: B E, CFA Goldman Sachs (Asia) L.L.C.. E# =& Goldman Sachs (Asia) L.L.C..
FREFETEN “TEMEE" ASBRSRINAMARHBIRIM, RIEREIRE.

EREENE

ERERMESTEIE - RRENTERETRSTE (BDEIA T IRENREEE) MrtbELABE BRI iZzRNEEE R, OMEEEMEEEK. I
ek, HEGH (GE) HEaRR (k. WESER. AEEHNESER . BK. UESERNGEHEHESCASREEAFEIFNIESHEEIT
ﬁoﬁ %Egﬂ%g?‘éﬁm’%ﬂm?%E’\Jtﬁjﬁﬁiﬂb‘gﬁ?&}‘éﬁﬂ’ﬂﬁﬁﬁo BTN EEITEARAEEREVSFE, TUMMmBMXNTREMEREL, B
RSN

BEEGRET —ARENTEHEINE. EBITDASENSREFINE (SRREASREFNHENE)  BeNaSURnAsE KRk, W5
EHiREET— RRENTAEE 2 A~ ORFE. ROCEMCROCI (HMIEINCEMAFESLIRE) , RENBESURTATNY SRR, GEEHET—2
BREMTEAE S, e, B/BRE. EV/EBITDA, EV/FCF. EV/DACF (EV/2ESZEERMNMET) (SRBMNEATER, fmafRen/Re)
BRENEAIRTABRMMEEENRRS. SGEWRESUAEKESM. WESEIRESMM (100% - (GESHESAD) BTEHE.

T SEHRFMGEESE RS EDNEMBEEFRNFREELINZENTN. BREAFRKEDTIEENVREETISKRELINZENIEEE
et (FrEfEfrafERAEREE) .

URTREREEMEFAFNTE, FRECHSEAR.

H S

FHNeRES TR, RIMERHWERRSTRE, SE5EEEENERRAR (BTIMMKAIREEEMTE) it ARLEAEREINEIFT T,
SRR THRIR MBI R BT H DT, HA 19 RRARMAH MRS (30%-50%), 20 REMENHEF(15%-30%), 30ARMBEIR
(0%-15%). MFiFHAIH2HAE, HINERARBAE—ATAGFURRFMERTVEREYP. HFEFIAMAARNAR, BbAFEFERE
EMNOBFRNEEF, STRERRREPA LT LOHEHF Fitie.

Quantum
%mmm%%ﬁE¢M%mﬁﬁﬁﬁi\mwm&%wﬁgﬁﬁﬁﬁﬁ,Eﬂum$ﬁ$—ﬁa%§Aﬁﬁ,ﬁEXEﬁMﬂmﬁmﬂazmmﬁw

EEEE

CATL (A) #1 CATL (H) MR EIFRSIEX FEFEMFEEAMNEM LB AHE TR Bogian New Materials, CALB Co., CATL (A), CATL (H), China
Jushi, EVE Energy, Farasis Energy, First Tractor (A), First Tractor (H), Gotion High-Tech, Jiangsu Hengli Hydraulic Co., Lonking Holdings, Milkyway,
NHU, REPT BATTERO Energy, Rianlon, Richful, Sany Heavy, Sinocera Functional Material, Sinotruk, Sunresin, Wanhua Chemical Group, Weichai
Power (A), Weichai Power (H), Zenergy, Zhejiang Dingli Co Ltd.

SREBXBEEREE N
M EREE T SEERAREXRAR, #in SR )SSRLREARRBFIRRNHEARARS PRRIATZANER.

HERITAMIAR , SREEHE1%RFLZELER GRiIFANERIEFZEZFAERNSMXBEATFM L SEFIFAERER ): CATL (A) (Rmb291.99),
CATL (H) (HK$484.60)

BREEIELRTAFEMNTRATIRIHRZEITRSIRA: CATL (A) (Rmb291.99). CATL (H) (HK$484.60)

BREESEITAFFIHEMN TRABRFHAFTRIRFRABRITRSHEM: CATL(A) (Rmb291.99). CATL (H) (HKS484.60)
EEREIEITNARS TRARFERREITEFAXA, CATL (A) (Rmb291.99). CATL (H) (HKS$484.60)
BREIELRTARESTRRBEFEIHREETUSHIEFEXRSEF XA CATL(A) (Rmb291.99). CATL (H) (HK$484.60)
BEEEEIZTARS TRATGFEIBISRSEF KR CATL(A) (Rmb291.99). CATL (H) (HK$484.60)

BEE TRIESFHETERFEMMSRE: CATL (A) (Rmb291.99), CATL (H) (HK$484.60)

RO /ISR IRITRAR
IR e S e Et ol

RS BRERTRER
FEN #E EiH BN =E Ey
23 50% | 3% | 16% 65% | 59% | 43%

HZ2026F7TH1IH, SRSHRAMNTEN31I04MEZTETRATE. SBRATRECSHHEKIRERBPIEINAEHITE, KROFXETROR
FERWMBPIETE, RIBEFINRARIREER, XETESFIMNEN, FEREY, FRALT “AETE, AFREEMEXEN" 8. RARITXR
T"RMTBREIELT A BRHIRARITRSNO A EEETRIRPFT SBILLH,

202649H28H 16



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs TERE (300750.52)

BRI FIPRA L E

CATL (A) (300750.52Z) Stock Price Currency : Chinese Renminbi CATL (H) (3750.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history - Goldman Sachs rating and stock price target history 20000
387 - 343 28,000
378 35 . | 5,000 = 436 26,000
! ——y = 24,000
04 307 W] 4,500 v 22,000
= 500 4 20,000
4,000 ’ ol 18,000
420 4001 ) 16,000
3,500 470 14,000
328 ar 55 12,000
¥inay 19 ¥ Jin2¢  octzz ] 3000 2 e [oct 22 ] 10000
8 o o B 1 & T S 8 NA 1 NA 8
& ASONDIFMAM) TASOND) FMAM) JASONDIFMAM]D @ & ASONDIFRMAMI JASONDI FMARM) JASORD)FMANM] 'E
g 2023 | 2024 [ 2025 [ 202 ] g 2023 | 2024 2025 [ 202 2
"Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 630/2026. "Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
. May 10, 2024 foNA From €S o Rating Covered by current analyst @ Jun 24, 2025 to B fromNA a Rating Covered by current analyst
Way 28, 2025 toNR fromB W Price target Jul 30,2025 to N from B W Price target
®  Price target atremoval Not covered by current analyst % Price target atremoval Not covered by current analyst
Shanghai - Shenzhen Hang Seng Index
300
The price targets shown shouid be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Btrfi&h &
CATL (A) (300750.5Z) CATL (H) (3750.HK)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
24-Jul-26 565.00 383.01 24-Jul-26 947.00 622.00
08-Jul-26 566.00 361.00 08-Jul-26 946.00 628.00
21-Sep-25 420.00 368.49 21-Sep-25 535.00 515.50
11-Sep-25 369.00 322,55 11-Sep-25 470.00 428.80
30-Jul-25 328.00 277.09 30-Jul-25 436.00 426.60
24-Jun-25 323.00 24592 09-Jul-25 411.00 385.00
14-Apr-25 328.00 224.00 24-Jun-25 343.00 303.00
04-Apr-25 356.00 243.08
16-Mar-25 367.00 262.00
19-Jan-25 378.00 251.50 L3
20-Oct-24 342.00 249.89
28-Jul-24 307.00 189.35
19-May-24 304.00 203.00
N —E =)
EERE

EEEERE
EEFREPHAFEUAENSEABEERBL L3 (ISR ITXBNAHEEHEIRED, 1%SlEMRN, BERSHNME, SRAXRME, 2
HIEEAHBRREAHEBNATF LT, BEER, BEEMETHE. SBEENAIEEERREFIMIRELTHNEGS (FEXRITER) NEBEHTF.

LUFAEISMNERIVIRE . BN R EAFIH S BENBEAZIEESIN. SINET T A &R E KRR R 558 9 s R E R 28 0.
AR SiTmEE AT SRR, HhaERFRTHRA. SNNEESERRANES. SENEREEZEESITD. SiFDETA
REEREMRBBESRIMAFHANEALRNSERRE. EFRME. FEEOAN: FEESFIMTESEELREK, FIEPTLCRZFINRA 2241
FFINRA 220253 F SFRIAAABINEIR. AT BRE RIS 2R IMFRERFIEZFEPRE.

ZELISNEEREXHENRIIMEE

LT AT RIEEEPAR A (et B (5 SIS 2 SN E B 2 B RECARAERNIRE. AR Goldman Sachs Australia Pty Ltd Be HLAE KA/,
AR ERAF I EENNEZNN (19595F (FRITE) FREX) » BAERAFIIIERIZMERITRS, hAREERTLS, FHRRSHIRENHE
XA B R A FIRIEBRAFLEASIEEXN #ARF" , EEARAESRFINER FaLIEH%. EEEMIIRSGHAE, Goldman Sachs
Australia2 KR FIRRIMIR R Al BES 5 M RIS PFHTEIESM E{T AT S At AL IR AR SR = EREERT, NRIEEKEH
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FEM TR TRSFALBITENE—EE, BIERSEEERA. MEA XESENMESE, EMER FHRRHEERZRGoldman Sachs &
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(1956FFENE (IEsFE[E(EIE)E) FM2(h)ZEX) BI1%REFZEG]. ESEBLEMHIRGNISMINEH I ZREaFRIMEBR, AR REER]
RMEFRE. S8 (EE) ESAARRARDSMORANEEEEFHIERAR. FESHEIHRSRIZT U EMERE SIS GRS IR
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5764 e/ou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7EIIZEKH
Goldman Sachs & Co. LLC 3% ; 7E&BHASE (N ARFEARSA; ZHEHRSE (1E) ESMARRAES%; TRFERHIEFHIASHT
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BRABREXEYN, SREAR. BESHER, FRENRSENFEFZEERMERS, SR ARG RNERIESF. (TETH, SHtS
TR (BEAMARSERABMATHEASETR) HEZELATRAT. BERENF. EEMMHEEURMERES . UR##TESE.

EEREANSNEINE=AEEE (BEESRATHIIAR) PR F—ERMESIKIEHARLHONL, WHIFSENERMS.
FURIISEAEZY, SEEEAR. ZERMECTUALTHERERS, ATENEFRERENES SRS DRIMFIFRARM ST mk

6] k=]

FEEMEAHERBIIDERMLRFEZLMNTHNIBENEIEERXA, TRETWHEZFHESARIERMLEL, FRETEMTARERN, 1R
BEREMHIFAHHNEHEER. WSKRHER, FRNZEAREFHEAENTENESHSERERR, UR(EELE)IREZNVEN, &
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