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AERM2701Z7T, ELEIEK25% (SREFNA289127T, FEEK34%) o
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ATAR2025F R RMTEFIT LB AR ERF2026 F —FEIWNFIARRTZ IR M, ME
ftba® ONEmARfD, 002353.5Z, RE=) KEHIMFRMXEENERKE, BIEET
fERIEREMEEMNIE, SR EEK—ERTAER. BRBEAERT, FXEE
WEFRE, TF/MELRK, BEARBNETEEER.

HAN20265, BRERRBIETDAZIIEITER, FIRAREASZAEE LBUHE
FANRERIZ0%ELEK BT BT ERTZHIE TR ESIIN10%-20% X EIE iR
1B, BRMAYIE KT EHSVC/STATCOMM RPN R H I TR A KRN, FXRigsE
ERUEFHiZHI, FEERERFHRE—THLEITE.
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E® 1. BIRES SRR RS

Sieyuan e 2025 N
1Q25 2Q25 3Q25 4Q25 yoy qoq 4Q25 Diff 2025 2025 Diff
(002028.52) o
GSe GSe
Revenue (Rmb mn) 3227 5270 5330 | 7,712 53% 45% 7,378 5%, 21,539 39% 21,205 2%
Gross profit (Rmb mn) 978 1719 1,772, 2,160 38% 22% 2,288 6% 6,629 37% 6,757 2%
EBIT (Rmb mn) 454 1,008 983 | 1,150 1% 17% 978 13%I 3,596 50% 3424 5%
Net profit (Rmb mn) 446 846 899 , 959 72% 7% 971 1%, 3,150 54% 3,163 0%
EPS (Rmb) 0.57 1.09 116, 123 71% 7% 1.24 -1 %; 4.03 53% 4.07 1%
Gross margin 30% 33% 33% 28% -3pp -5pp 31% -:!ppI 31%: Opp 32% -1pp
EBIT margin 14% 19% 18%, 15% 2pp -4pp 13% 2pp, 7% 1pp 16% 1pp
Net margin 14% 16% 17%y  12% 1pp -4pp 13% -1pp, 15% 1pp 15% Opp
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[ e I —
2023 tender CR5=T1% 2024 tender CR5=67% 2025 tender CR5=75% 2026 ytd tender CR5=86%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank  Company (Rmbmn)  share (%)
1 Pinggao 3941 23% 1 Pinggao 3rar 20% 1 Pinggao 6,018 24% 1 Sieyuan a74 30%
2 XD 2,552 15% 2 XD 3021 16% 2 XD 4,836 19% 2 Pinggao 784 27%|
3 Sieyuan 2,389 14% 3 Sieyuan 2128 12% 3 Sieyuan 4345 17% 3 XD 504 17%)|
4 Taikai 2074 12% 4 Taikai 2,009 11% 4 Taikai 2475 10% 4 Taikai 255 9%
5 NHVS 1,019 6% 5 NHVS 1,447 8% 5 SDEE 1,049 4% 5 Hitachi Energy 88 3%
[circuitbreaker | I ] S
2023 tender CR5=72% 2024 tender CR5=79% 2025 tender CR&=TT% 2026 ytd tender CR5=03%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank  Company (Rmbmn)  share (%)
1 Sieyuan 242 18% 1 Pinggao 303 19% 1 Sieyuan 325 18% 1 Pinggao 58 24%)|
2 Taikai 233 18% 2 Sieyuan 245 16% 2 Pinggao N3 17% 2 XD a7 19%,
3 Pinggao 178 13% 3 Taikai 244 16% 3 Changgao 287 16% 3 Taikai 46 19%
4 XD 162 1% 4 Changgao 228 15% 4 XD 262 14% 4 Sieyuan 40 16%,
5 Changgao 145 11% 5 XD 223 14% 5 Taikai 212 12% S Changgao 40 16%)
I I
2023 tender CR5=T8% 2024 tender CR5=89% 2025 tender CR5=93% 2026 ytd tender CR5=100%
Tendering Market Tendering Market Tendering Market Tendering  Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmbmn)  share (%)
1 Pinggao 257 24% 1 Sieyuan 351 28% 1 Sieyuan 505 49% 1 Sieyuan 67 52%)|
2 Taikai 196 18% 2 Pinggao 284 22% 2 Taikai 166 16% 2 Pinggao N 24%
3 Sieyuan 192 18% 3 Taikai 223 18% 3 Pinggao 147 14% 3 XD 1" 9%
4 XD 103 10% 4 Siemens Energy 180 14% 4 XD 114 1% 4 Taikai 10 8%
5 Siemens Energ 100 9% 5 XD 91 7% 5 Siemens Eners 24 2% 5 Siemens Ener 9 7%
2023 tender CR5=47% 2024 tender CR5=49% 2025 tender CR5=58% 2026 ytd tender CR5=65%)
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%)
1 TBEA 2540 16% 1 TBEA 2,575 16% 1 TBEA 4,460 23% 1 TBEA 570 24%
2 XD 1910 12% 2 SDEE 1916 12% 2 SDEE 3,565 18% 2 XD 482 20%|
3 SDEE 1,287 8% 3 XD 1,793 11% 3 XD 1,553 8% 3 SDEE 201 8%
4 Wujiang 801 5% 4 BTW 842 5% 4 BTW 1,054 5% 4 BTW 168 7%
5 BTW 744 5% 5 Taikai 806 5% 5 Wuijia 1,038 5% 5 Taikai 140 6%
2023 tender CR5=58% 2024 tender CR5=65% 2025 tender CR5=65% 2026 ytd tender CR5=70%)
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%)
1 Sieyuan 261 16% 1 Taikai 344 18% 1 Sieyuan 462 21% 1 Taikai 48 19%)|
2 Taikai 223 14% 2 Sieyuan 32 17% 2 Taikai 392 17% 2 Pinggao 36 14%)|
3 XD m 10% 3 XD 246 13% 3 XD n 14% 3 Guirong 33 13%)|
4 Guirong 151 9% 4 Guirong 174 9% 4 Pinggao 153 7% 4 Sieyuan 29 12%
i) TBEA 147 9% 5 TBEA 151 8% 5 Nissin 138 8% 5 Dalian North 28 11%|
T . e
2023 tender CR5=60% 2024 tender CR5=64% 2025 tender CR5=62% 2026 ytd tender CR5=65%)
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank  Company (Rmbmn)  share (%)
1 TBEA 487 28% 1 TBEA 546 23% 1 TBEA 532 21% 1 TBEA 50 19%,
2 XD 208 12% 2 XD 285 12% 2 BPEG 32 13% 2 SDEE 48 18%,
3 SDEE 168 10% 3 BPEG 287 11% 3 BTW 287 12% 3 BPEG 29 11%,
4 Taikai 166 10% 4 Taikai 228 9% 4 Sieyuan 212 8% 4 XD 25 9%
5 Sieyuan 163 9% 5 SDEE 209 9% 5 SDEE 201 8% 5 Sieyuan 23 9%
6 BTW 156 10% (] Sieyuan 160 7% [] Hitachi Energy 177 8% [ Taikai 2 §%|
HHRR: EXREM, SRS EMR N EEIE
= =
ElF 3:...SVC/STATCOMBYAERtBTEIR H...
I B
2023 tender CR5=04% 2024 tender CR5=83% 2025 tender CR5=97% 2026 ytd tender CR5=B6%|
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmbmn)  share (%)
1 Sieyuan 181 30% 1 Sieyuan 136 21% 1 Sieyuan 21 27% 1 Sieyuan 32 27%|
2 Xj Electric 125 20% 2 Xj Electric 123 19% 2 X Electric 203 25% 2 Taikai 22 19%
3 Taikai 124 20% 3 Taikai 17 18% 3 Siehui 156 19% 3 Xj Electric 20 17%
4 Siehui 1 18% 4 Siehui 106 16% 4 BPEG 135 17% 4 Siehui 13 11%,
5 Shunte 32 5% § Shunte 64 10% 5 Taikai 68 8% 5 Zhiguan: 13 11%)
SVC/STATCOM IEEEESSS——————" S
2023 tender CR5=100% 2024 tender CR5=03% 2025 tender CR5=91% 2026 ytd tender CR5=64%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%)
1 CEPRI 26 43% 1 NARI Tech 554 B6% 1 NARI Tech 419 48% 1 Sieyuan a 33%
2 NARI Tech 25 42% 2 Sweyuan 35 5% 2 Sieyuan 168 19% 2 NARI Tech 21 19%,
3 Sieyuan 6 10% 3 CEPRI 11 2% 3 Xj Electric 129 15% 3 Xj Electric 14 12%|
4 Sifang 3 5% 4 X Electnic 2 0% 4 Sifang 72 8% 4 CEPRI o 0%
5 Xj Electric 0 0% 5 Sifar 0 0% 5 CEPRI 0 0% 5 CEPRI 0 0%
[eapscitors  — —— e ———————————rrerrr e ————rrerrrn]
2023 tender CR5=61% 2024 tender CR5=63% 2025 tender CR5=69% 2026 ytd tender CR5=78%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmbmn)  share (%)
1 Sieyuan 210 15% 1 Sieyuan 173 14% 1 Sieyuan 308 19% 1 Sieyuan 3 18%
2 Guirong 184 13% 2 Guirong 163 14% 2 Nissin 228 14% 2 Guirong 30 17%
3 Herong Electric 158 12% 3 Herong Electric 158 13% 3 Sunking 219 13% 3 Taikai 28 15%
4 Taikai 140 10% 4 XD 132 11% 4 XD 185 12% 4 XD 27 15%
5 XD 135 10% 5§ Nissin 128 11% 5 Xinc he 192 12% 5 Herong Electric 25 14%
2023 tender CR5=82% 2024 tender CR5=TT% 2025 tender CR5=75% 2026 ytd tender CR5=46%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%)
1 NARI Tech 1,680 5% 1 NARI Tech 1,395 33% 1 NARI Tech 1,703 IN% i} NARI Tech 235 M%)
3 Changyuan 677 14% 2 Sifang 595 14% 2 Sifang 784 14% 2 Sifang 105 15%|
3 Sifang 660 14% 3 Nanrui Group 468 1% 3 Changyuan 691 13% 3 Nanru Group 84 12%)|
4 Nanrui Group 557 12% 4 Changyuan 439 10% 4 X] Electric 493 9% 4 X Electric 73 11%)
Electric 369 8% 5 X Electnc 354 8% 5 Nanrui Groug 472 9% 5 Changyuan 54 8%|
2023 tender CR5=03% 2024 tender CR5=03% 2025 tender CR5=97% 2026 ytd tender CR5=00%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank  Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank  Company (Rmbmn)  share (%)
1 SGIT 800 29% 1 SGIT 1,594 42% 1 SGIT 1,476 39% 1 SGIT 147 50%|
2 SGIT Group 645 24% 2 Nanrui Group a76 26% 2 SGIT Group 1,175 3% 2 SGIT Group 105 36%|
3 Nanrui Group 543 20% 3 SGIT Group 583 15% 3 NARI Tech 617 18% 3 SDG 9 3%
4 NARI Tech 349 13% 4 NARI Tech 287 8% 4 SDG 214 6% 4 - - -
5 SDG 21 8% & SDG 99 3% 5 Asia Link 78 2% 5
BEER. ERER, BRERIRAMAAEENE
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A, FR, ERR, SREFMRAOFFENAERRRT EAN ERRABHEIEFHMAEE 5, FAFEOEAELITES, 75, BEF=
SxFEPHAEREER ISR ERTaEEX,

TIEk{EE: Z=/ Goldman Sachs (China) Securities Company Limited. #1# Goldman Sachs (Asia) L.L.C.. Pf% Goldman Sachs (China) Securities
Company Limited.
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EiREET—RRFOTEFEDORE. ROCEMCROCI (ERRMNEAFEFERE) , RENESIRTARNMSOIRES. SEFHET—R
RENTHATERE, HHE. RMN/KRE. EV/EBITDA. EV/FCF, EV/DACF (EV/AEMSBABHMNER) (ERRMCEATESE. maEMRN/MKS) ,
HENEAHIRTARNGEREIES. SEWRBEIMAERES . MSERESMM (100% - HEFHES) MFHE.

S EHRAGEESERAE RS TMENREERMRREDITFENTN. BREARRELVTIFENVREETNS REEDITSZENITBRER
FMegtks (PRAfEERAERESREE) .

WRTHESRERMEEAGNHE, FRECHNEEAR.

H

FHMNeRESCET, RMERHWIERRSITRE, SE5EEEENERRER (BTUMMKATREEEMTE) it AFLATREMEIFI e,
PAREIZRMIEIBM A FHITH TS, ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMEBRR
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Sieyuan Electric IR TE Z2 M T ERMEMFREENNEM A SIAIEATFL: AVIC Jonhon, Best, Bochu, CRRC Corp. (A), CRRC Corp. (H), Centre
Testing Intl Group, Estun Automation Co.(A), Estun Automation Co.(H), Faratronic, Haitian International Holdings, Han’ s Laser Technology,
HangKe Technology, Hongfa Technology, Huaming, Kehua Data Co., Lead Intelligent (A), Lead Intelligent (H), Leader Harmonious Drive Systems
Co., Luster LightTech Co., Megmeet, Moons’ Electric, NARI Technology, Nantong Jianghai Capacitor Co., OPT Machine Vision Tech Co., Sanhua
Intelligent Controls (A), Sanhua Intelligent Controls (H), Shanghai Baosight Software, Shenzhen Envicool Technology, Shenzhen Inovance
Technology Co., Shenzhen Kstar Science & Tech, Shuanghuan Driveline, Sieyuan Electric, Techtronic Industries, Wuhan Raycus Fiber Laser Tech,
Yiheda Automation, Yingliu, Zhejiang Supcon Technology Co., Zhuzhou CRRC Times Electric Co. (A), Zhuzhou CRRC Times Electric Co. (H)

5RBIB XA EREE N

LTEEHETSRERA(RHEXEAR, HFfA ‘B ) SeBR e EMRSRMANHTEMARSPIRIIAT ZENX R,
BEESEITAPMIHEMN T RATRBHIRAFILAFLRITRSIRE: Sieyuan Electric (Rmb216.24)

EEREIELRTATS TRARFEERERTEFXE: Sieyuan Electric (Rmb216.24)

RO/ IRERITRR
BEE AR AN SRR B CE

RS RRPTRR
EN 8 EiH FEN =8 By
=3 50% | 34% | 16% 5% | 60% |  45%

HE2026F481H, SRSHREMNTENI,T4MREENETRETH. SBATRECSHHKIRERBPIIANMEHITE, KREFXETROR
FEWAPPIETR, RIBEFINRARIREER, XETRIFIMNEN, FEREY, FRULT “QEiTE, MFEEEMRXEN 59, RARITXR
TR T BHREE A2 A BRI ERITIRSH ARE ZTRIERI P SEIEEF,
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Sieyuan Electric (002028.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history i
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Index Frice

Source: Goldman Sachs Investment Research for ratings and price largets; FactSet closing prices as of 3/31/2026.
O Rating Covered by Zhou Li,
asofJan 13, 2026

# Jan 13,2026 to B fromNA
B Pprice target

®  Price target atremoval Not covered by current analyst

Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

B EHETIR
Sieyuan Electric (002028.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

03-Mar-26 223.90 219.40
19-Jan-26 195.60 204.49
13-Jan-26 194.60 162.33
SRS

LEFERE

EEAEREPRFTEIFRISEARAEREN 50 SIERGHTZHAERENEIAHEE, 1%HEMERN, HERSHME, BRXREME, ~
%Egﬁ;ﬁﬁﬁaﬂ%ﬁﬁﬁﬁﬁﬁﬁﬁ, BAEEE, BERFUHE SHERNAG. BRETNFTEEIRRETSREITHNGS (FEXITER)
EERZEN

LURAERINERAVNEE . RN EARIE PR BNBEARIEES . SME T ARRERERRFE S TINA TR ER LS RNES.
DImERE: SATMEHRIE O BATSRNEF, HPaEREIRITINA. MNEESEANANES: SRNBEREBREHESITM. IR TA
REERERGIBESTIATARNERLRNSERRGE. ESEMbE. FRESRID: FEREDTINAIES SBILEXE, EIERIEFZFINRA 2241
FFINRA 220253 F SAARARNAEIR. AR BERIZ S D IMPRERFIESFHIPRS.

RS W EXTHR D RIESE. MER BEXHER, ERaiEz TR EAMNEEmNEd, EABFIRE, SREIMHREEERA
A, IEBIEEEMiIL: https://www.gs.com/research/hedge.html,

ZELISNLEEREXHENRIIMEE

LT AR T RIBREAEINME RN RS RIREZ SN EME X BHEMGERMERNIEE. BAFIL: Goldman Sachs Australia Pty Ltd Bz A8 %4/l
AR RAFEEENAFRNAN (1959F (RITE) FrEX) , EFERAFIERRZEIETRS, UWFEERTILES. FAAFRRSHARENE
HEXABRADEFRIERAFTEASZEEXN #EER" , ERARSSRFINERTAILIEGY . FREM7IREHAE, Goldman Sachs
Australia 2B MR YHNIR AT fe S5 AMRIRS FAONSIESM AT AR ML F AL IS ER RS TEEERT, NRNAFEH
Goldman Sachs AustraliaiA TG MR SIE, HIFMSH SRR ER DR ETHRZIEF AT ARIE, NFIRSAEE TSR REIN, MiZE
W A—RREN, BEEBRLZENNHREEZFPHER. WESRRAHFR. ERPEMREEREVCKEITZA, HESHESER. MSHRRMTRE
ZEZENEE N, SERATIMHA=ZNF SIS, UREERAFIESEAHRFIRIIESESRIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EBFE: 5CVM Resolution n. 204815 B R IESR)
https://www.gs.com/worldwide/brazil/area/gir/index.html, #EH#ECVYM Resolution n.20820%, EERMNERT, WRARBSHAEATEFENE
FEMATAARRSFELBITENE—EE, BIERSEEERA. NEA XESENMESE, EEMIER FHRRHEERZRGoldman Sachs &
Co. LLCHMEAIESF W EE R TE X EMMNEAESFZEZA &, BLYRARITH. Goldman Sachs & Co. LLC RIEEABIMNERIESFEM FEM AT
AIMNEAREEREANRZZE, BEMIAFCZNEXILS, HEREREFENEARLEEZEREAHERLIESHTR. SEEENERRZS
FmERIESREM™5%, EBZR Goldman Sachs Canada Inc. (SRERXENM) EMEFMINERLZE. FE TMEE (TN BES
FREREE X TR STRARABNESNETINER,. EHE: AMEE (BNE) IESRABRLAE (90 - NEITSFREER=(SEB) K5
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