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B. [bookmark: _Toc342056397][bookmark: _Toc342565889]Key Accounting Data and Financial Indicators for the past three years
1、 Key Accounting Data
Unit: CNY
	Key accounting data
	2025
	2024
	Change(%)
	2023

	Operation revenue
	15,711,291,195.73
	13,448,428,962.76
	16.83
	15,340,041,057.24

	[bookmark: _Hlk199242464]Net profits attributable to shareholders of the the listed company
	2,359,053,946.35
	1,190,617,983.28
	98.14
	1,911,603,496.56

	Net profits attributable to shareholders of the listed company after deduction of non-recurring gains and losses
	2,219,130,562.39
	1,063,131,777.83
	108.74
	1,780,776,488.62

	Net cash flows from operating activities
	2,697,297,972.24
	2,371,682,508.21
	13.73
	1,117,806,387.29

	
	31 December 2025
	31 December 2024
	Change(%) 
	31 December 2023

	Net assets attributable to shareholders of  the listed company
	20,433,598,297.71
	18,387,096,048.41
	11.13
	17,774,487,767.57

	Total assets
	46,270,705,774.50
	42,103,555,050.29
	9.90
	43,674,947,626.61



2、 Key Financial Indicators
Unit: CNY
	Key Financial Indicators
	2025
	2024
	Change (%)
	2023

	[bookmark: _Hlk199242484]Basic earnings per share (CNY/share)
	1.12
	0.56
	100.00
	0.95

	Diluted earnings per share (CNY/share)
	1.12
	0.56
	100.00
	0.94

	Basic earnings per share after deducting non-recurring gains and losses (CNY/share)
	1.06
	0.50
	112.00
	0.88

	Weighted average ROE (%)
	12.15
	6.57
	+5.58
	13.27

	Weighted average ROE after deducting non-recurring gains and losses (%)
	11.43
	5.87
	+5.56
	12.36


C. [bookmark: OLE_LINK12]Discussion and Analysis of Business Situation Operations
I. Business Operations of the Company during the Reporting Period
1. Core Business
The Company is a comprehensive solution provider and platform-based enterprise focusing on key materials, automation equipment and process technologies for new energy batteries. It is mainly engaged in the R&D, production and sales of new energy battery materials and automation equipment, as well as the provision of electrode sheet contract manufacturing services for customers. Its core business portfolio includes Separator materials and coating、Key materials such as anode materials、Functional materials including polyvinylidene fluoride (PVDF) and binders、Alumina and Boehmite and Automation equipment and integrated services for new energy batteries
2. Business Model
(1) Procurement Model
The Company’s procurement activities are executed by the procurement departments of its subsidiaries based on their respective operational needs. Through the establishment and continuous optimization of its supply chain management system, the Company conducts multi-dimensional evaluations of suppliers, covering R&D capabilities, qualifications, quality management systems, and sample design and validation capabilities.
For suppliers involving chemical materials, the Company strictly reviews key criteria, including quality and environmental management system certifications, Material Safety Data Sheet (MSDS) compliance, China National Accreditation Service for Conformity Assessment (CNAS) certification, and Restriction of Hazardous Substances (RoHS) environmental testing reports. This ensures both the stability and quality of raw material supply while guaranteeing compliance with safety, health, and environmental protection requirements.
Standard raw materials and equipment components are procured through selective procurement procedures. For non-standard customized components required in the automation equipment business, procurement is conducted through inquiry-based processes with qualified suppliers based on design specifications and technical requirements.
In addition, the Company has progressively incorporated social and environmental criteria into supplier management, strengthening long-term strategic partnerships and promoting sustainable development across the supply chain.
(2) Production Model
The Company adopts a production model characterized by “production based on orders, supplemented by moderate inventory based on market forecasts” for products including base separator films, coated separators, composite current collectors, aluminum-plastic packaging films, anode materials, PVDF and binders, as well as alumina and boehmite.
For the automation equipment business, the Company follows a “production based on sales orders” model. Based on specific customer requirements and application scenarios, PTL provides customized system solutions, integrates self-manufactured key components with outsourced non-core components, and delivers complete equipment along with proprietary software system integration.
(3) Sales Model
The Company primarily adopts a direct sales model led by the sales department, with strong support from R&D, quality assurance, and process technology teams. Through strategic partnerships, joint R&D, product customization, and technical services, PTL establishes long-term and stable cooperative relationships with downstream customers.
II. Industry Environment during the Reporting Period
According to the White Paper on China's Lithium-Ion Battery Industry Development (2026) released by EV Tank, lithium-ion batteries shipments in both the Chinese and global markets experienced rapid growth in 2025, with energy storage batteries emerging as the primary growth driver. 
Data shows that lithium-ion batteries shipment reached 2,280.5GWh in 2025, representing a year-on-year increase of 47.6%, significantly higher than market expectations. In 2025, China's lithium-ion battery shipments reached 1,888.6GWh, a year-on-year increase of 55.5%, with the growth rate 18.6 percentage points higher compared to 2024, China accounted for 82.8% of the global shipments, and its share continued to increase. EV Tank analysis believes that in addition to robust domestic demand, the rapid growth of lithium-ion battery exports has become a key driver of China's battery shipment growth, with the globalization process of Chinese battery companies accelerating significantly. And EV Tank predicts that global lithium-ion battery shipments will reach 3,016.3GWh in 2026 and 6,012.3GWh by 2030.
As a platform-based company providing battery materials and process technology solutions, the Company's main products are key materials and automation equipment, which are in the upstream of the lithium-ion battery industry. Lithium-ion batteries can be divided into power, consumer and energy storage categories according to application scenarios.
1. Power Batteries
In recent years, the global new energy vehicle market has developed rapidly, with production and sales increasing year by year, thereby driving the continuous growth of power battery shipments. 
[bookmark: OLE_LINK4]In 2025, global New Energy Vehicles sales reached 23.542 million units, representing a year-on-year increase of 29.1%. China’s share of global New Energy Vehicles sales rose to 70.3%, further consolidating its leading position.
[bookmark: OLE_LINK8]During the same period: New Energy Vehicles sales in Europe reached 3.770 million units, up 30.5% year-on-year; New Energy Vehicles sales in the United States reached 1.600 million units, with a modest increase of 1.72%. The growth in the U.S. market was constrained by factors such as the expiration of federal tax credit policies, with the annual EV penetration rate reaching only 9.6%. The European market exceeded expectations, with strong growth driven by key countries: Germany's New Energy Vehicles market rebounded strongly in 2025, with a year-on-year growth rate of up to 43.2%, and The United Kingdom surpassed 700,000 units, with growth exceeding 30%. Overall, the New Energy Vehicles penetration rate in Europe exceeded 20%.
Emerging markets—including India, Indonesia, South Korea, Thailand, and Malaysia—also demonstrated strong momentum, with New Energy Vehicles sales in these countries growing by over 50% year-on-year in 2025.
Looking ahead, EV Tank forecasts that global New Energy Vehicles sales will reach 28.496 million units in 2026, including 19.796 million units in China. By 2030, global New Energy Vehicles sales are expected to reach 42.650 million units, with overall market penetration exceeding 40%.
In line with the rapid expansion of the New Energy Vehicles market, global power battery shipments continued to grow strongly in 2025. Driven by factors such as China vehicle replacement policies, accelerated launches of new models, and rapid growth in exports, global power battery shipments increased by 42.2% year-on-year, reaching 1,495.2 GWh.
This growth not only reflects the increasing penetration of new energy vehicles worldwide but also underscores the pivotal role of China’s power battery industry within the global supply chain.
2. Energy Storage Batteries
In 2025, Chinese energy storage market underwent a critical transition from-mandatory energy storage allocation to market-oriented operation-under the guidance of policies such as the Notice on Deepening the Market-oriented Reform of New Energy On-grid Electricity Prices to Promote the High-quality Development of New Energy issued by the National Development and Reform Commission. Subsequent supporting policies were further refined, accelerating the commercialization of energy storage through the establishment a unified national electricity market and the diversification of revenue mechanisms. Many local governments have issued implementation rules, capacity subsidy policies, "new energy doubling plans" and other measures, driving rapid market expansion.
The demand in the U.S. energy storage market was affected by fluctuations in tariff policies. As Sino-U.S. tariff negotiations became clearer, the earlier surge in export activity gradually stabilized. Looking ahead, strong demand from data centers and other sectors is expected to maintain sustained growth in the U.S. market. 
The European market has undergone structural transformation under the combined influences of clear policy support and emergencies (such as large-scale power outages). Grid-side energy storage benefited from supportive policies, and residential energy storage saw robust growth driven by expectations of subsidy reductions and safety demand. Emerging markets such as Southern Europe and Eastern Europe also expanded rapidly under policy support.
Energy storage batteries have become the main driver of growth in global lithium-ion battery shipments. Against the background of the transformation of overseas power systems and the rapid growth of renewable energy installation, the demand for energy storage outside China has expanded significantly, driving the global shipments of energy storage batteries to 651.5GWh in 2025, a substantial year-on-year increase of 76.2%. Most of the shipments in this field were still completed by Chinese enterprises, and industry concentration continued to increase.
3. Consumer Batteries
Compared with the high growth of energy storage and power batteries, small lithium-ion batteries showed a moderate growth trend in 2025, with global shipments of 133.9GWh, a year-on-year increase of 7.9%. Emerging fields such as AI terminals, humanoid robots, and electric vertical take-off and landing (e VTOL) are entering the early stage of industrialization. Although current scale is limited, these sectors present significant long-term growth potential for the small battery market.
Overall, driven by the markets from new energy vehicles, energy storage, small power applications, emerging consumer fields, etc., the global lithium-ion battery market continues to grow. Looking ahead, sustained growth across these segments is expected to further drive the development of upstream industries, including new energy battery materials and automation equipment.
III. Discussion and Analysis of Operating Results
In 2025, the global automotive market continued its transition toward electrification and intelligentization, while the demand in the energy storage market grew strongly, and the consumer electronics market recovered. Meanwhile, the phased destocking cycle of new energy batteries and materials sectors concluded, and the industrial operating environment gradually improved. 
Building on a foundation of steady operation, the business divisions of the Group actively implemented business measures such as quality improvement and efficiency enhancement, strengthened integrated synergies across business segments, closely cooperated with the R&D and collaboration needs of core customers, and continuously introduced new products, processes and advanced production capacity., By effectively capturing and responding to incremental demand from high-end customers and the energy storage market, and by empowering customers through diversified product portfolios and integrated industrial chain collaboration, PTL achieved rapid growth in operating performance. 
In 2025, the Company achieved operating revenue of 15.711 billion yuan, a year-on-year increase of 16.83%, and net profit attributable to shareholders of 2.359 billion yuan, a year-on-year increase of 98.14%.
During the reporting period, the Membrane Materials and Coating Business Division leveraged its integrated advantages to meet incremental demand from high-end power battery customers while achieving effective expansion in the energy storage sector. 
The business experienced significant growth in both wet-process separators and coating processing. The self-sufficiency rate of base separator films increased, and the synergistic advantages of "materials + equipment + process" were further strengthened. The introduction of new base separator film products and coating processes effectively supported customer product upgrades. The sales of functional materials such as PVDF and ceramic coating materials increased rapidly, contributing to the performance growth. The overall profitability of the Membrane Materials and Coating Business Division improved further.
The Anode Materials Business Division adhered to the differentiated product strategy that balances performance and cost. The company continuously optimized product design, strengthened process technology upgrades, and implemented various cost reduction and efficiency enhancement measures, including improvements in raw material processing technology, graphitization upgrades, and supply chain optimization. The business focused on addressing customer demand for next-generation products, including fast charging, long cycle life and high capacity. Silicon-carbon anode achieved mass production and delivery to consumer battery customers, and the operating conditions were improved.
The Automation Equipment Business Division seized on capacity expansion of downstream customers, continuously improved the product matrix, actively expanded new business opportunities. The value of new orders in 2025 increased by 130.9% year-on-year, achieving year-on-year profit growth. In terms of battery manufacturing equipment, consolidated its leadership in coating equipment while securing new orders in emerging areas such as sodium-ion and solid-state battery equipment. In terms of battery materials equipment, substantial breakthroughs were made in base separator film and powder material equipment.
Leveraging its integrated "materials + equipment + process", the CAAS Business Division actively explored the "full roll" delivery model. The 8 GWh pulping and electrode processing line production capacity was put into operation, providing material processing services for battery manufacturers, automobile enterprises and energy storage customers at home and abroad. This marked a significant breakthrough and is expected to become a new business in the future.
(I) New Energy Battery Materials and Services
During the reporting period, the Company's new energy battery materials and services achieved core business revenue of 11.793 billion yuan (before intercompany eliminations). 
1. Membrane Materials and Coating Processing
(1) Coating Processing
The Company is a leading enterprise in coated separator processing, and is in a globally leading position in coating technology, production efficiency, product performance, quality control and cost management. As of the end of the reporting period, the Company has formed an effective production capacity of 14 billion square meters of coated separator processing.
In 2025, coating processing volume (sales volume) reached 1.0942 billion square meters, a year-on-year increase of 56.3%, accounting for about 35.3% of the global market, and has ranked No.1 in the industry for 7 consecutive years. The Company improved yield and efficiency through a number of measures such as process optimization, centralized procurement, optimizing production scheduling, equipment upgrades, and speed enhancements, promoted cost control with the concept of "extreme manufacturing", and maintained stable profitability. During the reporting period, the Company introduced a new coating process, overcoming challenges related to PCS spray thickness consistency, and advanced the application of water-based PMMA coatings and high-safety ceramic coatings.
To meet rapidly growing downstream demand, the Company is expanding capacity in key locations including Ningde (Fujian), Liyang (Jiangsu), Zhaoqing (Guangdong), and Qionglai (Sichuan), further strengthening its long-term competitive position.
(2) Base Separator Film
The Company is the most promising base separator film manufacturer in China, with production efficiency exceeding international leading standards. The latest production lines enhance equipment self-sufficiency, shorten construction cycles, and reduce capital expenditure, positioning the Company ahead of industry benchmarks in both investment efficiency and project timelines. As of the end of 2025, the Company has formed an annual production capacity of 210 million square meters of base separator films.
In 2025, the business achieved a major breakthrough, with strong recognition from leading power battery and energy storage customers, annual sales reached 149.5 million square meters, a year-on-year increase of 160.5%, and domestic shipment ranking rose to sixth place in the industry. A number of ultra-thin, high-strength and high-porosity products have entered mass production, including 5μm second-generation ultra-thin high-strength separator films, which are at the forefront of the industry.
With the completion of the integrated separator film and coating facility at Sichuan Zhuoqin, an additional 200 million square meters of annual capacity will be added, further enhancing self-sufficiency.
(3) Current Collector and Composite Current Collectors
In terms of current collectors, products such as high-strength and high-ductility alloy foils, super-strength foil for solid-state battery system, as well as mesh perforated copper foils have entered customer evaluation stage. For composite copper foil current collectors, development has been completed, product testing and improvement are being conducted jointly with downstream customers while the mass production workshop has been completed. Composite aluminum foil current collectors have passed customer validation and completed small-batch cell trials, which is the only technical solution in the industry that meets both 3C fast-charging and high safety requirements.
2. Anode Materials
The Company is a global leader focusing on medium and high-end artificial graphite anode materials, with an annual production capacity of 250,000 tons as of the end of 2025.
During the reporting period, the Company leveraged its strengths in customized products for medium- and high-end customers, focusing on differentiated offerings tailored to fast charging, long cycle life and high capacity requirements. Annual shipment reached 143,000 tons, a year-on-year increase of 8.1%. The Company also effectively reduced costs through integrated process optimization, technical upgrades in graphitization and the refinement of power transmission curve. By improving raw material formula, and enhancing cross-base production synergies, etc., the Company achieved a year-on-year increase in gross profit margin.
In terms of R&D, several new products—including long-life, low-expansion, and high-energy density artificial graphite anodes--have entered mass-produced and been integrated into the supply chains of key customers across the EV, energy storage, and consumer electronics sectors. Furthermore, CVD silicon-carbon anodes are now being supplied in batches to consumer battery clients, while validation with EV battery manufacturers continues to progress.
Moving forward, the Company will continue to reduce costs and increase efficiency through capacity expansion projects in Sichuan Zichen and Anhui Zichen. This advancement will strengthen our ability to serve top-tier global customers by delivering differentiated products and ensuring reliable quality.
3. Functional Materials
(1) PVDF
As of the end of 2025, PVDF production capacity exceeded 30,000 tons, with meaningful scale established. The specific operating conditions during the reporting period are as follows:
In 2025, through technical transformation and capacity expansion, the Company effectively guaranteed the timely delivery of products. The annual sales volume of PVDF and fluoropolymers reached 41,300 tons, representing a year-on-year increase of 99.1%, with a market share exceeding 30% in the lithium battery-grade PVDF market. At the same time, the Company optimized the allocation of production and marketing resources as well as its customer structure, ensuring stable supply to key customers, and achieving a significant increase in profit scale. Through the establishment of an R&D center, the Company accelerated the development and application of new products and processes, expanded the functional materials portfolio, and enhanced overall product competitiveness. As a result, five new products achieved mass production in 2025.
To meet the growing demand from downstream customers, the Company has actively advanced its capacity construction. A 10,000 tons PVDF annual capacity project is about to commence production, while a 15,000 tons PVDF project is under construction. The total production capacity is expected to reach 50,000 tons in 2026, further strengthening its market share and scale advantages will be further improved.
(2) Ceramic Coating Materials
As of the end of 2025, the Company's effective production capacity for boehmite and alumina has reached 30,000 tons. During the reporting period, the shipment volumes of boehmite, alumina and other coating materials achieved substantial growth, driven by increased internal coating demand, as well as the introduction and volume increase of downstream customers. With the improvement of capacity utilization rates and the realization of economics of scale, the Company's significantly reduced energy consumption costs through waste heat recovery, chilled water system upgrades and cooling water optimization and other schemes. These measures contributed to a notable increase in profitability. and the profit scale was greatly improved.
In terms of new products, the Company successfully developed a small particle size boehmite product, completed batch validation, and introduced it into mass production. The breakthrough in ultra-fine alumina products have provided strong support for the continued development of the Company's coating processing business.
4. Coating as a Service (CAAS)
Based on the industrial development trends and as a natural extension of its core competencies, the Company leverages its integrated platform of "materials + equipment + process" to provide electrode sheet contract manufacturing services for battery manufacturers, automobile enterprises, energy storage customers. At the same time, the Company is actively exploring a "full roll" delivery model. At present, it has successfully passed the certification of some downstream customers and has begun providing electrode sheet contract manufacturing services. 
Looking forward, the Company will expand production capacity, continuously improve manufacturing yield and efficiency, promote the standardization and modularization of batteries manufacturing. These efforts enable the Company to create greater value for its customers.
(II) New Energy Automation Equipment and Services
The Company has accumulated extensive advanced manufacturing experience and mature process capabilities. Its product portfolio now covers key processes across the front-end, mid-section, and back-end of lithium battery production, forming a comprehensive product and service system for key cell manufacturing processes, including Coating, Slitting, Winding/Lamination, Electrolyte Injection, Formation and Grading, Helium Inspection. 
During the reporting period, the automation equipment and services business achieved core business revenue of 4.569 billion yuan (before internal eliminations), representing a year-on-year increase of 21.2%.
In 2025, driven by downstream battery manufacturers increasing capacity expansion to meet growing market demand, the Company secured new orders totaling RMB 5.427 billion (tax inclusive), representing a year-on-year increase of 130.9%. The Company established a special transformation service department, and the order volume of value-added transformation business grew steadily, which will become an important growth driver for the equipment business in the future. 
Building on its prior successfully delivering of products and services to overseas customers in regions such as Europe, the Company further explored into high-growth international new energy markets, continuously improving its overseas service system, enhancing localized response capacities, and increasing overseas deliveries.
Katop Intelligence, the Company's automation equipment platform, was officially listed on the National Equities Exchange and Quotations (NEEQ) in December 2025, laying a foundation for further strengthening its long-term competitive advantages.
IV. Analysis of Core Competitiveness during the Reporting Period
(I) Strong Product and Service Competitiveness Built through an Integration Strategy
The company is the only enterprise worldwide that has established an integrated industrial closed loop of "process, equipment and materials" for coated separators, granting it prominent comprehensive competitive advantages in coating innovation, production efficiency, cost control and quality stability.
It ranks among the industry leaders in terms of coated separator production capacity, self-sufficiency in key coating materials, self-supply of core automated equipment, and technological improvement capabilities.
In the field of functional materials for new energy batteries, the company’s PVDF, PAA (produced by an equity-participated company), alumina and boehmite have all achieved global leadership in technology and scale, with significant market share.
In the base film segment, the company has realized independent and controllable base film equipment through self-integrated design. Leveraging its integrated layout of "separator base film + coating materials + base film equipment", it is able to provide downstream customers with sustainable cost-control solutions, drive cost reduction and efficiency improvement across the industry, and maintain strong long-term comprehensive competitiveness.
In terms of anode materials, the company has also adopted an integrated process layout. Its Sichuan production base has adopted a number of pioneering technologies, including continuous production and automated powder conveying systems. This has brought innovative upgrades to anode manufacturing in environmental friendliness, safety, energy conservation, emission reduction, intelligence and digitalization, and is poised to become a next-generation benchmark factory for anode materials.
 (II) Synergistic Advantages of "Materials + Process + Equipment" Enabled by a Platform-based Strategy
The Company has a strong R&D team for battery materials and automation equipment, as well as battery industry experts. 
Based on a deep understanding of the electrochemical system of new energy batteries, after years of high-intensity R&D investment, the Company has established a forward-looking platform-based strategic framework. This enables the Company to deliver comprehensive solution capabilities, cross-technology synergies, customer-oriented integrated services.
Going beyond traditional single-product competition, the Company has developed a collaborative empowerment system spanning the entire customer product lifecycle. In addition to delivering products, the Company provides deeply customized processes and system-level solutions, forming a core competitive advantage that is difficult to replicate.
Through platform-based integration, the Company has achieved full value chain coverage, including material innovation, equipment development, process optimization and value-added services.
All business segments demonstrate strong synergy across R&D, market development, and manufacturing, continuously strengthening the Company’s advantages in product quality, cost efficiency, speed of technological iteration.
These integrated capability provides a solid foundation for capturing emerging opportunities in the ongoing transformation of the global new energy industry.
(III) Technological and R&D Advantages
As a platform-based enterprise focused on battery materials and process solutions, the Company continuously expands its technological boundaries through material innovation and leads industry development through intelligent manufacturing.
 As of the end of 2025, the Company and its subsidiaries have obtained a total of 1,792 patents, covering all critical aspects of its core business such as anode materials, separator coating, and automation equipment. This enables the Company provide customers with comprehensive solutions.
1. New Energy Battery Materials and Services
(1) Membrane Materials and Coating Processing Business
The Company is the most efficient base separator film in the global wet-process separator industry. Its ability to independently integrate production equipment has been recognized by the market, effectively overcoming the industry’s reliance on overseas suppliers for advanced production lines. Key achievements include single-line production capacity of up to 200 million m²/year for current equipment and next-generation equipment exceeding 300 million m²/year, reaching international leading levels. This provides the Company with significant advantages in technology R&D, cost control and late-mover competitiveness.
The Company has also initiated R&D on next-generation equipment with even higher efficiency.
In separator coating processing, the Company is the global largest independent coated separator processor, with industry-leading production efficiency and world-class automation levels
By leveraging its deep expertise in coating technology and equipment, the Company continuously enhances equipment performance, promotes the localization and self-supply of coating materials and binders, and delivers integrated product solutions to maintain long-term competitive leadership.
 (2) Anode Materials Business
The Company has a highly experienced technical team specializing in carbon materials, with strong capabilities in quickly respond to customers' requirements for different application scenarios and characteristics. The products occupy a leading position in global medium to high-end markets for digital and power batteries, characterized by high capacity, high compaction density, low expansion, long cycle life, fast charging. The Company continues to enhance competitiveness through ongoing product R&D and process innovation. 
The company’s new fast-charging anode products have met the performance requirements for 6C charging. When used in conjunction with self-produced binders, these products can achieve 8–10C fast-charging performance. Relevant products have passed customer certifications from multiple clients and are being shipped in bulk.
Innovative products featuring high capacity and long cycle life have been highly recognized by customers, and the company will actively promote their mass production in the power battery and energy storage sectors. Meanwhile, the company has developed a new generation of high-performance graphite for consumer batteries, which balances capacity, compaction density and fast-charging capabilities.
The company boasts industry-leading performance indicators in its comprehensive solutions for biomass graphite, silicon-carbon materials, hard carbon and carbon nanotubes. The developed biomass graphite products exhibit better cycling performance and lower expansion than natural graphite at 45°C, and are expected to deliver a "negative carbon footprint" solution for the graphite anode industry.
 (3) Functional Materials
The company has long been engaged in the R&D, iteration and production of functional materials for new energy batteries, with unique insights into production processes, product performance and market demand. It has developed and mass-produced next-generation ceramic materials for ultra-thin separator coatings, including ultra-fine alumina, ultra-fine boehmite and fibrous boehmite, enriching the company’s product portfolio and downstream application scenarios.
The company’s lithium battery-grade PVDF boasts leading product performance and market share, with distinct performance advantages in PVDF products dedicated to separator coating and cathode applications. Breakthroughs have been made in ternary binder technology, with product performance comparable to overseas counterparts.
[bookmark: _GoBack]The water-based binder jointly developed by the company and its affiliated enterprise Indigo has significant competitive advantages in terms of adhesion strength, dosage, heat resistance and electrolyte wettability, effectively enhancing the company’s product competitiveness in the fields of separator coating and anode applications.
2. New Energy Automation Equipment and Services
The Company attaches great importance to equipment R&D and technical reserves, with a product line covering key processes in the front-end, middle-section and back-end sections of battery manufacturing, and it possesses the capability to provide complete production line equipment solutions.
In terms of front-end lithium battery equipment, the Company has independently developed a high-speed double-sided coating machine adapted to 4.5μm copper foil. This innovation has solved the ultra-thin copper foil coating challenge that had constrained industry development. The equipment has achieved the first batch delivery in the industry and demonstrates a leading technical level. In addition, the Company’s full infrared drying technology has been applied in batches. 
In terms of middle-section equipment, the Company's electrolyte injection machines have formed a series of products, covering square aluminum shell and cylindrical batteries. These systems integrate electrolyte injection and standing processes, enabling precise electrolyte injection under isobaric conditions of 0.1-1MPa, which significantly improves the electrolyte injection accuracy. Furthermore, the innovative layout optimizes space utilization and improves production capacity efficiency per unit area. 
In terms of back-end equipment, compared with the traditional AC formation and grading equipment, the Company's newly developed medium-voltage DC formation and grading equipment reduces the AC-DC conversion process. This reduces heat generation and energy loss during the formation and grading process. Moreover, the system can be integrated, with customers' energy storage products to enable energy recycling greatly reducing energy consumption.
In terms of lithium battery material equipment, the self-developed base film production equipment and separator coating equipment feature independent controllability, short delivery time, low cost and high commissioning response efficiency. Fluidized beds for CVD silicon-carbon anodes and composite current collector equipment have been developed, with continuous process and equipment improvements made in line with iterative upgrades of materials. Mature technological solutions will be adopted to support continuous cost reduction at the material end.
In addition, based on the technical and experience accumulation in the field of lithium battery equipment, the Company is actively expanding into other renewable energy sectors. This includes developing hydrogen production solutions and perovskite photovoltaic equipment, creating a robust and diversified technological reserve system. 
D. Shareholdings of the Top Ten Shareholders
	[bookmark: _Hlk199343731]Shareholdings of the Top Ten Shareholders 

	Shareholder n\Name
(full name)
	Increase or Decrease during the Reporting Period
	Number of Shares held at the Period-End
	Shareholding Ratio(%)
	Restricted Shares
	Shares Pledged, Marked, or Frozen

	
	
	
	
	
	Share Status
	Quantity

	Liang Feng
	0
	531,510,881
	24.88
	0
	In pledge
	239,010,000

	Ningbo Shengyue Venture Capital Partnership (Limited Partnership)
	0
	230,261,325
	10.78
	0
	none
	

	Ningbo Kuoneng Venture Capital Partnership (Limited Partnership)
	0
	199,799,546
	9.35
	0
	none
	

	Chen Wei
	0
	176,698,100
	8.27
	0
	none
	

	HKSCC
	-35,500,889
	66,338,544
	3.11
	0
	none
	

	Qi Xiaodong
	0
	37,990,000
	1.78
	0
	none
	

	Chengdu Advanced Capital Management Co., Ltd. - Chengdu Major Industrialization Project Phase I Equity Investment Fund Co., Ltd.
	-22,359,770
	20,818,122
	0.97
	0
	none
	

	China Construction Bank Corporation – China AMC Energy Innovation Equity Securities Investment Fund
	-2,893,588
	19,064,326
	0.89
	0
	none
	

	Agricultural Bank of China Limited - CSI 500 Trading Open-Ended Index Securities Investment Fund
	15,850,190
	15,850,190
	0.74
	0
	none
	

	National Social Security Fund Portfolio 502
	13,669,335
	13,669,335
	0.64
	0
	none
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