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689009.85 12m Price Target: Rmb&2 Price: Rmb43.86 Upside: 41.4%
Buy GS Forecast

12125 12/26E 1212TE 12/28E
Market cap: Rmb31.60n / $4.6bn  Revenue (Rmb mn) New 21,277.9 24,9634 31,181.2 36,950.5
Enterprise value: Rmb23.4bn / 3.4bn  Revenue (Rmb mn) Old 21,277.9 24,9634 31181.2 36,959.5
3mADTV :Rmb519.2mm/ $75.1mm EBITDA (Rmb mn) 2,084.0 25199 3,226.8 4 100.6
China EPS (Rmb) New 2AT7 2.85 3.63 A57
China Consumer Durables EPS (Rmb) Old 2472 28.52 36.32 4570
PIE (X) 24.3 15.4 121 9.6
ME&A Rank: 3 PIB (X) 6.0 4.0 36 3z
Leases incl. in net debt & EV? Yes Dividend yield (%) 28 44 57 71
CROCI (%) - - 434.8 1937
12i125 3/126E 6/26E 9/ 26E
EPS (Rmb) (0.03) 0.71 113 0.83

Source: Company data, Goldman Sachs Research esfimates, FactSet. Frice as of 13 Apr 2025 close.
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SIBRIEE: B Goldman Sachs (China) Securities Company Limited. X Goldman Sachs (China) Securities Company Limited.
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Ninebot Ltd FIBR ZiF R BN FEFFBMAFTEERNEM AT RIMEIITSR: Anker Innovations Technology, Appotronics Corporation Ltd., Bear
Electric Appliance Co., Beijing Roborock Technology, Chengdu XGimi Technology Co., Ecovacs Robotics Co., Gongniu Group, Gree Electric
Appliances Inc., Guangdong Xinbao Electrical, Haier Smart Home Co. (A), Haier Smart Home Co. (H), Hangzhou Robam Appliances, Hisense Home
Appliances Group (A), Hisense Home Appliances Group (H), Jason Furniture Hangzhou Co., Joyoung Co., Man Wah Holdings, Midea Group (A),
Midea Group (H), Ninebot Ltd, Oppein Home Group, Suofeiya Home Collection Co., Zhejiang Supor Co.
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BEROAMNAR , SREEWBIRHESTBER RITAEEIEFEFRERMSHXK AR SERIFREENRT ). Ninebot Ltd (Rmb43.86)
BEESEITARFITEMTRRBREHIRRGIRABRTRS KM Ninebot Ltd (Rmb43.86)

BRESEDRNAPS TRABFERFRITEFAXRA: Ninebot Ltd (Rmb43.86)
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BirtgHEIxR
Ninebot Ltd (689009.SS)

Date of report  Target price (Rmb)  Closing price (Rmb)
02-Apr-26 62.00 43.48
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