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¢¢(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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H6. 0128 ESSE S=4t LFP HIER| 35 7H 22 T

2024 2025F 2026F 2027F 2028F

0|2 ESS A% 7#2(GWh) 78 97 122 136 153
0|2 ESS 4% (442t =ay) 18,667 22,867 28,012 32,214 37,046
EEICE=E) 13,260 14,863 15,407 12,885 9,261
SH= (et 2ay) 2,114 2,858 6,303 12,885 20,375
7|EH(#2t 2t3) 3,293 5,145 6,303 6,443 7,409
ESS 2718 MO8 (4ot 7|4t 23) 100% 100% 100% 100% 100%
z3 71% 65% 55% 40% 25%
st= 1% 13% 23% 40% 55%
7|EHHE) 18% 23% 23% 20% 20%
LGES ESS &31% 714 (GWh) 4.1 53 14.8 29.3 50.1
LGES ESS 02 (424 8)) 2,143 2,524 5,757 10,339 17,999
YoY 435 18% 128% 80% 74%
LGES ESS @0|2l& -3.7% -3.3% 3.0% 5.0% 7.0%
LGES ESS E0]2] (M 2!) -80 -82 173 517 1,260
LGES ESS AMPC(44212) 182 901 1,779 3,045
iMZ2 ESS 012 M=) (M 2) 2,143 2,359 2,811 3,251 -
7|2 ESS ¥0|2) M| (H242) -80 -84 89 233 -
AMSDI ESS 2312 7Hd (GWh) 4.8 6.8 12.6 24.9 34.1
AAMSDI ESS i1 & (A2t 2d) 2,506 3,197 4,879 8,796 12,258
YoY 435 28% 53% 80% 39%
AMSDIESS g2lo|olE 4.7% 10.1% 3.0% 5.0% 7.0%
ASDI ESS F10]2| (2f2) 117 322 146 440 858
AHSDI ESS AMPC (44212)) 764 1,514 2,074
IMZ ESS OhE M2z (4of2) 2,506 3,197 4,584 6,782 -
7|& ESS o[ MYz (A ) 117 322 538 907 =
LGOlILAR|&2M 20| ESS AR 8 7HY 5% 6% 12% 22% 33%
APMSDI 20| ESS Q8 71 6% 7% 10% 18% 22%

A}2: KITA, SNEResearch, M H 2|Az2/E5

32: 2 YA HRE 2o 7Y

31: 2025 Of% O[3 ESS HHER] AIM 100% 12| A4t 74
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WSS B9 el A S P2 WISl AMPC d9 o)
Aol ESS AFZl THE LFP sdlolehs AL AT u FA
BIASO 4o Az 5 A% YAl 39 AYOIk webq 4
gAse =6 9§38 AR Se 2 dF A4 osle 9499
Al e @AV 9e Aew B webq a4 9ASe Fhe
e BRolold Hue W ) 4% ool ARAY A0 ogurh

J320. =L O|27] &, A2 AF HThF7t FO0|

HiE{Z| 9 M2 5=

> 21871 tﬂg JheA Hz — I OJXEX| & HUFI  ——= LY O|XFTX| X HThF7t
120 15000 opapin 43 x
A 013} 244 5 0= TV B2 p——
At 0] s >Rl SR RS 4S OOl #7120 Y2 S8idd
100 W% S, T ES ' @4Q24 23 2E 2 37| 43
i
t

O 21c cHE g4

80 -

24734 BH0j 220 >
LTRELTES
60 14023~1024 ofakd

i

= A ot5} 274 il i i

E i

40 - 1Q24 24 822 22 0|2 E2m Zaict 5 sg e %w > |
ﬂ

___..).‘__._____________

%

IRA 247 |2t A1I°":'-11I HZF ZA/HR 22 Sl

20 - 4Q24 M2 et g 3 e ooz 247/ PI= One Big Beautiful
1Q25 42 221 93 0|2 A5 Z3 2! Bill Act IS AE?
25.1.20 EYT HEY 14%.
0 Y i ! SHAH2IS E5} 27|23} 0|25} M Zl !
u : :
2401 24.04 24,07 24.10 2501 25.6%'}{2?‘%153}5%’.07 25.10
AF2: Quantiwise, IMEH 2|MZ|EE
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17, =Y 07| ¥F 2026,2027'F 7= P/E H20jj0]M

H8. olQ] O|afAMA| Y= 2026, 2027'4 7|5 P/E HFR00|M

_ 2026F 2027F 2026F 2027F
= oy ==1" 7|

®F B8 swms pe eeswmE  PE =28 7189 esyme e ersymE P

LGULIRIER=M 4275  65.0 754 370 CATL 206 163 204 135

BE{2| AH4SDI 2201 139 53.2 9.1 HEf2) (B;YP gii ;gg ;é;l g?

KO H[0]A 920 3291 214 P:;:Snom . el oo 75
RATRHD 342613341 883 70,9 Unicore SA 57 129 98 117

ooy === EAdg 1524 992 765 oz Sumitomo 3559 138 273 108

ST ooz saMs 663 1842 233 =M Ronbay 466 19.0 349 141

TFADMAY Easpring 28.2 24.5 12.3 21.8
ooy HEHANE Hitachi Ltd 299 276 149 240
2 " Mitsui -73.4 19.4 98.8 9.8

ZA L AlA sz .

o et M Tokai carbon 661 114 252 91
Hspot/ SH22 17.0 9.5 -4.2 9.9 Nippon Carbon 25 10.6 10.4 9.6
ERENE:L! HAA4  -103.1  BAMB -66.9 aggpoy TINC 281 297 336 222

SKC 2424 -455  HMAL  -104.6 ;%H;. Capchem 25.6 16.4 24.0 13.2

— =2 o
s4 RoolAHE]  ExpMB 1047 1644 39.6 Em Stella Chemifa 1.6 161 169 138
STAHEAN  BAUE 8652 BB 773 i fuowaFlec 127 138 7138
gajg OKET SAdg 2129 5436 331 2219t Senior Tech. 325 261 197 218
WCP SApE Yunnan energy 77.0 24.0 46.8 16.4
7 7470 1715 1704 30.1 2 376 185 280 147

2t&: Bloomberg, IMZH Z|Az 28
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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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