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Share of China's Al-related exports*
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Al-Related Nominal Exports Are Mostly Non-Ordinary Trade, With Limited Valu...
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21Aug ™ Adjusted EPS Adjusted P/E (x)

2026

Closing Price Rel.

Ticker Rating  Cur Price  Target Perf.| Cur 2025A 2026E 2027E| 2025A 2026E 2027E
DHL.GR (DHL) M EUR 55.76 4700 209%  EUR 294 344 359 19.0 162 155
DSV.DC (DSV) O DKK 139850 210000 (21.9)% DKK 5456  67.07 90.34 25,6 209 155
KNIN.SW (Kuehne-+Nagel) M CHF 21940 20000  140% CHF 857 870  9.42 256 262 233
MAERSKB.DC (Maersk) U DKK 21620 14100 395% USD 15158 30644  68.22 223 110 495
FDX (FedEx) O USD 32508 39700 587%  USD 000 2081 2282 156 142
UPS (United Parcel) O USD 10201 13100  (21)%  USD 7.16 730 866 14.2 140 118
CSX(CSX) M USD 5159 4800  23.4%  USD 1.61 205 216 324 262 239
NSC (Norfolk Southern) O USD 35072  396.00 29% USD 1250 1264  14.12 281 277 248
UNP (Union Pacific) O USD 30805 34600 163% USD 1168 1282 1452 26.4 240 212
CNRCN (Canadian Natl M CAD 17870 19600  162%  CAD 7.63 793 893 234 225 200
Railway)
CNI (Canadian Natl Railway) M USD 12084 13916  17.6%  USD 5.46 563 634 238 231 205
CP.CN (Canadian Pac. Kansas M CAD 13308 14400 102% CAD 461 515 592 289 268 225
City)
CP (Canadian Pac. Kansas M USD 9669 10224  116%  USD 3.30 366 421 203 264 230
City)
JBHT (JB Hunt) O USD 27545 32900 716%  USD 6.14 752 1018 448 367 274
CHRW (CH Robinson) M USD 14163 15100  (5.1)%  USD 5.09 618  6.68 278 229 212
EDME 1,624.13
SPX 7,674.37

BERNSTEIN TICKER TABLE
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FKR: =R (ASIA PACIFIC WEEKLY KICKSTART:MXAPJ rose another 1% as HK China Offshore rebounded and Asian FX strengthened despite resumed
foreign selling-260822)
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SR MRHME (Global Energy Storage:Battery Weekly 24 August-260824)
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Price Mktcap P/E  /EBITDA 1Y px
21Aug  Coy sbn _ 26E _ 26E__%ID_ %W _%IM_%1Y_chart
Metal prices (USSitonne)
LiCO (spot) 21934 08% 4% 3% 83% , °
LIOH (spot) 20447 08% 4% 5% 84% . °
LiCO (contract) 19,900 00% 0% 0% 112%., N
LIOH (contract) 19,400 00% 0% 2% 128%,
Cobalt (spot) 55855 00% 0% 0% 70% .
Nickel (spot) 16,880 4% 0% % 13% . e
Component prices
Cathode NMCB11 00% A% 2% 3%
Cathode LFP 00% 0% 4% 5%

00% 4% 8% 17%
00% 0% 3% 50%

00% 0% 0% 6%
00% 0% 0% 0%

00% 0% 5% 36%

Electrolyte LFP 00% 0% 5% 53%
Separator 00% 0% 0% 28%
Spot battery cel cost (USS/kWH)

LFP 60 00% 0% 1% 15%
NWMC532 8 00% 1% 2% 21%
NWC622 81 00% A% 2% 6%
NWCB11 8 00% A% 1% 8%
Spot battery pack cost (USS/kWh)

LFP 7 00% 0% 3% 2%
NWC532 16 00% % 2% 4%
NWC622 14 00% A% 2% 1%
NWCB11 116 00% 0% 0% 13%

Key commodities price performance
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g 8035T Tokyo BE O WR HFENTR, XEFREY KEE S8 (Japan Technology:Semiconductor
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