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B 1: 2026 F—FE BN/ 27N ARM58.8212/5.051Z7T, BEEE+2%/+2%, BeEMNE4%/2% (ARHEATT)
SEFR{EvYs. =BT

1024 2024  3Q24 4024 | 1025 2025 3Q25 4025 | 1Q26 1026 1Q26

Revenue 5378 5586 5548 5915 5786 5691 5420 5874 5882 5,670 3.7%
Growth, yoy % 84% 11.3% 30% -04% 76% 19% -23% -07% 1.7% -2.0% 3.7%
GPM 244% 244% 246% 252% 239% 233% 239% 282% 251% 240% 1.1%
GPM chg (bps) (80)  (124) (76)  (347) (51)  (108) (69) 304 116 8

EBIT 509 565 572 681 573 510 487 661 613 556 10.3%
Growth, yoy % 25% 10.1% 1.5% -12.0% 12.7% -9.8% -149% -29% 70% -29% 10.0%
OoPM 95% 101% 10.3% 11.5% 9.9% 90% 9.0% 113% 104% 98% 06%
OPM chg (bps) (54) (11) (16)  (152) 45 (116) (133) (25) 52 (9)

Net income 470 471 492 812 497 443 426 731 505 495 2.1%
Growth, yoy % 72% 64% 22% -07% 58% -59% -134% -10.0% 1.7% -04% 2.1%
NPM 87% 84% 89% 13.7% 8.6% 78% 79% 124% 86% 87% -0.1%
EPS 058 059 0.61 1.01 0.62 0.55 0.53 091 063 062 2.1%

BRI APNE SREMEHEMRE
BREMR (EEMXL

BREWMR: HAREFREMEIRBNERE NKBE I AREBTRAEN, A
AEKREREF, ER: 1) EERRIRELEREITREERESL, BINSHER
E; ) MEARREERERFNRERE. FRdaEEFE, AHLSHEANEEST
TR F; 3) KEAFAUMERFIFADE, BRARLDIRGE, BRI, A8HA
MAERRNEEAT T LSSk U gih T E S HAEEM. ETAFHA
RNIREIEERTFHETFIKE, HIPANZGERE®RS7.

BirtEAfEE: FI12TA BRI AARMS2T, BETFHEXRENEEZTE,
7 FA2015/92028 FF FRHA T & FE H LL9. 5% MR A AL A NG [B] 202 74

FEN: 1) BEMNEFREH—TEIPHEERS D, SEURENBRENREZREE; 2)
NERBEHE L B RRHE—DHEBAIEK; 3) ARRERRSRTHHHARE.

002032.5Z 12m Price Target: Rmb52 Price: Rmb47.27 Upside: 10%
Buy GS Forecast

12/25 12/26E 12/27E 12/28E
Market cap: Rmb38.8bn /$5.7bn Revenue (Rmb mn) 22771.8 23,235.0 24 4408 25,466.6/
Enterprise value: Rmb37 2bn/ $6.4bn EBITDA (Rmb mn) 2,393.6 24429 26425 2759.3
3m ADTV :RmbB4.7mn/ $12.3mn EPS Rmb) 2.62 2.70 29 3.04
China P/E (X) 199 175 162 15.5
China Consumer Durables P/B (X) 6.6 6.0 6.0 6.0
Dividend yield (%) S0 57 82 6.4
MEARark: 3 N debt/EBITDA (ex lease X) (0.8) (0.7) (0.5) (0.4)
Leases incl in net debt & EV?: No CROCI (%) 379 397 397 388
FCF yield (%) 59 57 6.1 6.4
12/25 3/26E 6/26E Y26E
EPS (Rmb) 0.91 0.62 0.59 0.56

Source: Companydata, Goldman Sachs Research estimates, FactSat. Price asof 22 Apr 2028 dose.
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A, FE. B, TR, SREFRFANFIENAERRIRT R LR A HEIESFNTASRZE. i, RIGFENEABLTES, T
5, UEFEE5FRETNRFEEEE SR BEHEEEX.

mBk{ES: 1 Goldman Sachs (China) Securities Company Limited. E¥X Goldman Sachs (China) Securities Company Limited.
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.
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MEEITEET —SRENTIHAE SR, EBITDAEEMNSREFIER (SMENEASREFMNPEEHRE) , UENEIURTATE IR, WS
EiREET—2RENTIEE S A~ ORE. ROCEMCROCI (HRRMNERSESRIRE) , RENESURTAFANV SRR, GEEHET—2
BENFEAhEZE, hEE., BN/BE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEEMNINET) (SRBNEAHER. haRMmEen/is) |
BENESIRTADMNMGERERS. SeERESUNSKES . WSEIRE S (100% - HEBHES(ID HTEHE.
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EENO2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREEEI AT,
ARFNILEMIEIBH A HITHEIT D, HP1oRRQsmaHMITR RIS (30%-50%), 25 &RIEAHEF(15%-30%), 3oUREERK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.
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Zhejiang Supor Co. MR IR EHEN FEFAEMFUEENMEMATEX TR 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.

5 NS RN
LTFERERTRRER(REXIKAS, Hith "BR |5eRLEARRSARNHEEMRRSPRENATZENX R,
BEEEETARG M TIRABRGEERITRSIRA: Zhejiang Supor Co. (Rmb47.27)
BRETESEITAFMIHENTRABRBHIRFFRARITRSIRM: Zhejiang Supor Co. (Rmb47.27)

EETEELRTARS TRLBGFERERIIEFXHR . Zhejiang Supor Co. (Rmb47.27)

BEAEESELRTAPS TRASEEIHEERTLSHIESEXRSEFXR: Zhejiang Supor Co. (Rmb47.27)
BETEEERTAPSTRABFEIFLESRSEF XK. Zhejiang Supor Co. (Rmb47.27)
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£ 50% | 3% | 16% 65% | 60% | 45%

HE2026F4A1H, SBEHRRMRENI,0T4MBRFETE T RATE, SBATRETSMHMIRAER BHINEAFEHITE, FEFXETRHG
ERANAPIEITE, RIBFINRARINEER, HETRDBIMNEN, FHEREL, BELLT “ABTE, AFScENEXEN" 9, RARTIE
KRBT BBEEEE12T A EREHR R IRITIRS I ARES TR T 8Ll
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Zhejiang Supor Co. (002032.5Z) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs lnvestment Research for ratings and price targets FactSet closing prices as of 3/31/2026. .
O Rating Covered by Nicolas i
B Pprice target
®  Price target at removal 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.

BREHETIR
Zhejiang Supor Co. (002032.52)
Date of report  Target price (Rmb)  Closing price (Rmb)

26-Feb-26 52.00 44.12
13-Jan-26 53.00 44.61
24-Oct-25 55.00 47.00
24-Jul-25 62.00 51.84
10-Mar-25 64.00 52.88
16-Jan-25 65.00 52.84
31-Jan-24 62.00 50.65
31-Oct-23 63.00 50.13
01-May-23 60.00 51.50
RS
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AR EPIRFRELARRSEAREEREN L. SEEE#T S AEEHEIAES, 1%REMBN, SERSHME, ERXRME, ~
%Eg%ﬁﬁﬁ%ﬂﬁ?ﬁﬁﬂﬁﬁ%ﬁﬁ, BEEE, BERRHHR HERNER. BREFHTHEERRETMIREITHIES (FRXTER)
I @A Fo

LU RERSMNERAVINEE . RN EAF TR BRNEEAEIEES TR, SimET T AR RERRER GRS A BRI EA LSS,
SIERM: SrInFREE D EUA T EENER, HhaiERBRITHAEA. oinEESERARNES: SENBREEELESRN. SmnETA
REERERGIBESTIMASTHANEMARNSERING. EESMR,. JERESRIM: FEREDTITATESSEEXE, EILRTLIF3ZFINRA 2241
FFINRA 220250 F SRR ARNGIR. AFBERIZS D IMPRERFIESFHIPRS.

RS N ESOHRSHRIRE. MER LR, ERaEZafnPFRTEMNEEMRNEL, EABFIRE, dFREIHHREEZRA
g, ERFEEMIL: https://www.gs.com/research/hedge.html.

EELUMNEEEEXMENEIMEE

LU AR T RIBREA R ENMEFEN LA S RIRZE 2 M E M B A B K AR ERIET. BWAFIIE: Goldman Sachs Australia Pty Ltd B EL A8 347
AR EAFEENETANM (19595F (RITE) FREX) , EWAERAFIEERZERTERS, BFEERTIS. FMRRSHMEEHNE
HEXABERADEFRIERAFTEASZEEXN #EER" , ERARSSRIFINERTRILIEG . TREM7IREHAE, Goldman Sachs
Australia2 R ZFRA IR R AT RS 5 M RIRE PFAHCIEFMN AT AR S At AL IR RSN EREHERT, NRIEEKER
Goldman Sachs AustraliaiA ATE HREIE, ZEARHSINEIRERTEER SR RIZIIFRTARE, NERSABTESEAERTREBIN, WizE
BA—REIN, BEERREHZENEHEZEEPHER. MESRRHEER. EREMRIERNEETHZA, NEEEBSEIF. WESRKAMERE
ZEZBNNELE Y., SEEATTHHAE=NFIEHE, LREEEAFTESMARIINFEREEERL
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 204X 15 I EIE SR
https://www.gs.com/worldwide/brazil/area/gir/index.html, #EH#ECVM Resolution n. 208205, EEBMNIERT, MEMREBESABEATESENE
FEMD M AR EF LB SFBENE—(EE, RIEREFRSERAE, MEA REERVHESE, FAMER FEFMHIERIGoldman Sachs &
Co. LLCHNMIEAIES M EE#ITE X ERMERIESFZHZH . BELHRAERITH. Goldman Sachs & Co. LLC RIEEAMIMEXIEFEM T EM AT
AMEASEEREANRZZE, BEAEATZZMEXILES, HEORERZIENEARES ZERKNHERLIESHT G, EEBTENERZS
FfAIMEAIESHEM™R, EBER Goldman Sachs Canada Inc. (FEEFRIXENA) AEMEEMANEARZZE. &5 ISR (H) BRHR
ERTHERRA XFR S HAAR A SIFIEFEIMER,. EE: AIMEEE (ENE) IESFRABRAT (90 - ENEIESRZSER=(SEB) RS
INH000001493, #tiE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 225]4&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, f£E +91 22 6616 9001) IRENE XAk S HIAR I REFTIE R ATINERINE KL, B8R 08155 AR S PIRA AR ETIE R AT RIES
(1956 FENE (EFER(EE)E) £32h)Z2EX) HI%nEKERLLE, EFmHRESSIHRHRNEHNENE, BTEREZFAREFEHEEE.
TESEBIEMARASENISMIMEHIEX Z P EAMRIMATIER, TAEMEEERIRMEFRE. S8 (E1E) S AGRABREE TR AARS
£ [ https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =351t 5%E
https://publishing.gs.com/content/site/india-annual-compliance-report. vt mIAJFEFEEE HSMBSRIAE. B4 DT, HEH: RIEESBRBTE
B, SIRETICLAIMARES, M (ERRSSHEATEE) EXH “FlgHEE" FH, aMSE (TN SRECLSETROAERNE (4R
SRR AERIEINERL. #FFE=: Goldman Sachs New Zealand Limited e XXM IE 1980 EFHFAZ AR IBITAENH ERTT 3 “BEFM
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159" . MRS URFRSHEMERANER 05 E42008EMSMpEZRENN “MEEFR” , HELRESRFINER FaI UGN, HEEE
AFEFFAZHF R EIEZS W https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #%FH7: EHRT EREFES ZBIHF
SIRSHIFBETICARAENMNT S, MEALT R AT EEMNNEENSH, UFARTERSICEEAREMNIHETAH. RS FUMETENE

FEMENXMEEREREY, FIEHHETEEER, ERSESMEBERSFEANMSHRRE. BEFHEREST. SRAHENEFP R EIEM
AETASREOTRE MU AR R R R, #IE: &8 (K FRALT (AT4%S: 198602165W) (ZHMINESMEERNE) NEMHT
RERBERERME, SERTHATRSFEIARSEARBEEXNENTE, BEREE G FAARQE. 815 KMEENESE, REARTFTE
EREN. AENIFEEEMIIESMNEANK, KRERHEEERTHAT. RE AREREEREHITIMERNEXAIHEILATMAZTFHIAL
SRAEREWRN N LSR SRR SIRERREVRRRS, HFNSSESRERESZAREEFMRMES TR, ZREESHENES, UK
FREPEAT D ERMIECHRRE A S EEMRZEE.

FRERFIEE: S ER SRS (EVU) (2016/958) (ERERINSMRETERIRESEM(EU) No 596/2014M9#h 58 &30, MFE T B = IR A I s H 1% F 5sBg Ay

EEFEREIN S ENEMMRR, LU EF m e s TR BN A TR A TN S ERATRE, KENERBHRUNE X 2 E1% RS FIEmA

NEEERGEEEM) $6(2)FExMEES BRI Ehttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, iZMut/HAEMIEFIRERRE X
FYF ) & 2T 78 BB R R,

Ha: SIS StRAEX RN SEEN GEMS: No.69) NERMTAXEH, FANtEAFIEFIhaEFSRMARIha. FTXRSMTAR
glihs. BRRREHANEURBREAMPPANENMER. BREXZFEGNSEL FRIENMELERS. XTEFIEHFZZM. BFIESFZEED
SHAFEFEMATMERNESANERRE, BELSAREXMETIRERS.
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EIRAE. EAREEEARZEITREREZHTE (FRTECTE. BETR, SFMENENENRREAS. GERRLRERRNRE)
BESRHOHITR, S IREEENRBNTANES, 42 PEEEHRIEAZ S HTRNTNNRR, LIS KEEERIERN/ RN EIRE
BN T BRERTS OFADENNE AR, BREMASBLIEEATAS S, AEHKNRAEGERSRMETERS N TER, HAR
VR AR T A S AR R IR AR A T B,

SEEBEDR: ARSMBRNMETHE T —ENESEEATNBFNEAEE, BEMEEAATRRE. SR ERARAEENNIERRESALE
g BEEELDR. BRMEEREXNEEEASHIMNEER R NEREFTRAZBNATREFHE TR,

HREE: S MHREEMNREIRER S e Ebhttps://www.gs.com/research/hedge. htmiEid T BT, REMFHACEHITEN.

FELITR(NR): BB T RZARN—HEHZSNARMRZPEEEAMEN, NETFESESM—IMXBMEFEAE. SENEERNRN, HE
RUHMIERT, BFITR. BEAMENEBATIN (WEX) RESENBEHREER. STMIMENEMRRAR: TZARNARAEEREIHIRF
HBNHR, BT ARIETIRE, HEEARGEHIBRRRETREH R, BTFAERETIRSNABNIERLT, RESEEE, TATPEEITR
MBS TEITRRS): HTFRZEBHNEMERERFTRANEER, RINEELEHXMERE FRATEMBFNE. ILFXMERRED
ﬁ%ﬁiﬁ%#ﬂ%*ﬁfﬁﬁ(ﬁﬂﬁﬁ’ﬂiﬁ)ﬁ$ﬁﬁ§&, FEltieFETMRMIZFRE. HEMRCS): RIESLTEHZARNMA. HEMANC): Hi1&E
HZ AT HITHR.

SHER DENE
BESREARARSESIKEEAARENE, RS AR~ R BRSHEHSIREDELNDTIMRMETLAASNAER, UREMEFR, &
. BRMEEASERNIFR. FHIREERAF T HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; f£EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.93 % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/5f
contatogoldmanbrasil@gs.com. T{EH (REARRIM) LFIRETF6m. Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7EIIZEKH
Goldman Sachs & Co. LLC 3% ; 7E&EASE (N ARFEARSA; ZHEHRSE (1E) ESMARRAES%; TRFERHIEFSHIASHT
%, TEEEEE (M) SREEATRETRI AT A, EHE=MHGoldman Sachs New Zealand Limited 3% ; TEEFHHEAAOC00 #&; £
MR g FAAAT (ATS: 198602165W) 73%; EEEMSEERASE. BEERREHEFARRETERS £,

EHEE (HHEESERENHESERTHTHIRERNEHLEERNGE) ElEFMARSEREN .

ERMEESTX: Goldman Sachs Bank Europe SER—REEEFMALIIBV SN, FEE—SENG FESEUNATHEZEENE, THMAEESE
E B £/ B E (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) FI{EEBFRRITHMNE, BHEZEVMEEMNEFXKASEHFIRS.

—R i ER

FEIAFIREEENNEAER. BT SHREXIERE, FHARSEETRIIAVATROEHNELANEE, BRI FMRIDZEBERENTE
, BROAMZENZESSERNTEN, REPNER. UR. EEMMIYEERSNARE, BRIEREASOENNER THTAR. s
iEATH E RIS, BRHER REELIER T, T —EEAHRATLREZS, BAZ R ERESTIMIANE MR EREL

o

ERE—RERFRT. RASENISELISTF-SNSRESSREAT. HREEMATAARNASS A SERIMRRERARTIENEE
WEXRFR, EEIFSEL%EEERESIPC(https://www.sipc.org) BIFE R

BHEEAR, ZREHNECTLAGATERARNNER REEZA RS EMARS PO EAERNOLHPERITIL N 2 8EE. i)
WHE~EEE). BERSBNRALSHTESMESFRENZNFRENBRN T —HERA RS,

FREHERZOSINMAIREEES OERBHE AR RTANENNZF AL, SEAREPINEZHERE, HhiERalfean &R SIHesiEs
TR AR PR A RN R, ERIME S LR RES S IMARRREBIRNEAR. ERIE SRR XSI T AFEmoO R In T2k
BRI, R T KR RN TR G R e E R RN ERE .

RATREXBEYN, SRER. BESHNER, FREARBSEMNGIEFZERMERS, BRI ARG RAEFRTET RS ARTX
3k, EEERIESFRITETAENREMF, HFEELRIEFRITETR,

EEREANSNEINE=AEEE (BEESRATHIIAR) PR F—ERMESIKIEHARLHONL, WHIFSENERMS.
FURIISEAEZY, SEEEAR. ZERMECTUALTHERERS, ATENEFRERENES SRS DRIMFIFRARM ST mk

6] k=]

FEEMEAHERBIIDERMLRFEZLMNTHNIBENEIEERXA, TRETWHEZFHESARIERMLEL, FRETEMTARERN, 1R
BEREMHIFAHHNEHEER. WSKRHER, FRNZEAREFHEAENTENESHSERERR, UR(EELE)IREZNVEN, &
ERSE M. ARSI R R MR E R G BRI FTRES KR T ENRMATARARNOERN, FRMERNTERIE, REE
fesiikag, INOLIFEEHE A e RERBRMMN ERNMEHREZ R AN EF BRI,

RUr 5, SEEFAGE,. INMEEHTETANRZS, BRANKE, AltHFFEEMERES. BESIURNEREERRIVSIEL
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresB43 %iaiHA
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?ﬁ%ﬂ%@ﬁfﬂ’\]?&ﬁ"si#n MFEE S EHRNCE NIRRT G, fIM, NENENTR, HXBHEATERR. SESBXEEBIRIBERE

SR EMRPRHENFRIRSESR . RIEEHEUCDERES B RSIEM AT AR, BRRRAZED. REBLNMNA (FIIIREETEH, BT
Ak, 85, 5BE) | BESEENEGEFPXANMENEE. UAHEARSSFEMNER, BRSRRAMREOERENRSEEMNENTESEE
RS NEMEMIMNIE P RRSBRMNEEETRE. 6li, FLEERRTEEREXTEMEFNATRE LR ZHBTIEN, Fits TR
BREE P M LEEN TR TS SN FEERFYIEEIHIERNEEREFLUEFATRRAMI). STMEAERANL (WREITR, BT
NENEFITNAIERE) BE, TRANFARS. HEZRFRAARERSERFLRETEEHEAXBEERIL AR SHREERA
EERTHZE, TieREREFERE.

FrEM SRS LR F RN TIBERIOREEL P EHEAREEP RS RE. HIEFEMRARHEEALTHINE P OERS=AESER
i, BRUHAHAE=AESEREANBEINARBSABIAET. OFTHRIARCRENEX—THEZ NS, THFETLFINARRS. R
EEHiE (BEMEXES)  AREENERHEERARIEMhttps://research.gs.com,

WE S B LIER https://www.gs.com/research/hedge. htmlsk BT S HIEFZEY, #HER200 West Street, New York, NY 10282,

SRR © 20265

HFEEXERESHFNNES, BNAHTETERANBNEITRE. BR. 2. SN, ERAMANITE. REERARPERE, ERERXEEE
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HFEEE, ETFELUEAREEXEEENEARTIAEME=A%h,. FEEEH. ERRFEESROE[TCESIFERRET: FH. 2. TH
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