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Long-term rates continue to trend higher Euro area AAA yield curve - 30-yea...
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FERIR: Bernstein {Global Semiconductors and Semiconductor Capital Equipment Global Semis:August 2026 WSTS Tracker Sales up 23.3%
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FERIE: Bernstein {Asian Autos Chinese Autos:Accelerating Global Expansion — ASEAN opportunity amid Japan's stronghold-261005)
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FEFIE: Nomura {China Internet & New Media:ByteDance dominates China's Al short drama value chain-261004)
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CY28 STX Estimates CY28 WDC Estimates
Flat Pricing UBSe Flat Pricing UBSe

Price/TB $22.75 $24.82 $21.43 $23.00
Y/Y 0% 9% 0% 7%
Total Revenue ($MM) $34,031 $37,130 $33,229 $35,664
Gross Margin 74.8% 76.9% 73:3% 75:2%
Operating Margin 71.1% 73.5% 67.5% 69.7%
OIE ($28) ($28) ($59) ($59)

16% 16% 18% 18%

Tax _
EPS $100.64 $113.53 $51.18 $56.76
Implied P/E Multiple 8.4x 7.5x _ 8.1x 7.3x

STX/WDC 2028 EPS Scenario Analysis
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3R: Goldman Sachs {China:Three things in China-261004) ; BofA {China Consumer Weekly: Downward migration in luxury retail-261004)
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SRiR: BofA {Global Commodity Strategy: Geopolitical tensions push oil prices-261004) ; UBS {Commodities Weekly: Indonesia nickel supply
constraints support price floor-261002)
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20ct Coy sbn _ 26E  26E  %1D %W _%IM_%1Y chart

Metal prices (USS/tonne)

LicO (spot) 19,588 00% 0% -16% 91% . ¢

LiOH (spot) 18,098 00% 0% -18% 74% . "

LiCO (contract) 18,750 00% 5% 6% 9The " °

LIOH (contract) ) 18,500 00% 1% 5% 104%e °°

Cobalt (spo) 38,690 00% A% 3% 12% .

Nickel (spot) 15,634 8% A% 6% 2% . e

Component prices

Cathode NMC811 00% % 1% 19%

Cathode LFP 00% 4% AT 40%

Precursor NMCB11 00% A% % 4%

Precursor P 00% 1% 3% 5%

Aricial Graphite 00% 0% 0% 6%

Natural Graphite 00% 0% 0% 0%

Electrolyte NMC 0% 2% 2% 40%

Electrolyte LFP 00% 2% 2% 61%

Separator 00% 0% 0% 28%

Spot battery cell cost (USS/kWh)

LFP 59 00% A% 4% 12%

NwiCs32 i3 0% 2% % 12%

NwCE22 7 0% 2% 7% 8%

NMC811 8 00% A% 6% 1%

Spot battory pack cost (USS/kWh)

LFP 7 00% A% 4% 4%

NMCs32 10 00% A% % 9%

NwCE22 108 00% A% 5% 5%

NMCB11 1 00% A% 4% 8%

Key commodities price performance
BT ‘B ERSHRRR BXEER, (FAZBRZOEIESEEMITTEE.
SRIE: Bernstein {Global Energy Storage:Battery Weekly 5 Octo...) 554 51
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