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| China Equity Analyst Bf&g jyplark@kiwoom.com

| Stock
=9 2841 S0 FIKI0¥ 20%)
CATL(300750.CH) CNY 289.61 CNY 249.89
| Earnings & Valuation(CATL)
(443 CNY) 22 23 24E 25E
DH*"" 328594 400917 391,222 461,192
o[ 31507 45601 59,987 71215

OPM(%) 9.6 1.4 153 15.4
&0[2 30,729 44,121 51495 62,021
EPS 7.2 10.1 11.4 135
PER(HH) 305 16.2 218 183
PBR(tH) 5.8 36 47 40
ROE(%) 247 244 225 230
i =2 E(%) 02 0.9
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(TH: WICNY) 3Q23 4Q23 1Q24 2Q24 3Q24 2022 2023

o= 105,431 106,240 79,771 86,996 92,278 328,594 400,917

YOY 8% -10% -10% -13% -12% 152% 22%

=50/ 23,641 27,265 21,072 23,177 28,763 66,544 91,847

YOY 26% 2% 11% 5% 22% 94% 38%

GPM 22% 26% 26% 27% 31% 20% 23%

oy S oA 3,522 7,732 3,387 3,618 3,923 11,099 17,954

YOY -1% 90% 16% -4% 11% 154% 62%

% of sales 3% 7% 4% 4% 4% 3% 4%

L] 2,406 1,544 2,303 2,088 2,383 6,979 8,462

YOY 32% -38% 24% -22% 1% 107% 21%

% of sales 2% 1% 3% 2% 3% 2% 2%

R&D 5,026 3,480 4,340 4,252 4,481 15,510 18,356

YOY 5% -29% 7% -18% -11% 102% 18%

% of sales 5% 3% 5% 5% 5% 5% 5%

Feo|y 11,658 16,703 13,333 16,222 16,571 36,822 53,718

YOY 8% 16% 11% 22% 42% 86% 46%

OPM 11% 16% 17% 19% 18% 11% 13%

#0[9 10,428 12,976 10,510 12,355 13,136 30,729 44,211

YOY 11% -1% 7% 12% 26% 93% 44%

NPM 10% 12% 13% 14% 14% 9% 11%
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