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Goldman Sachs B/RE R (600690.5S)

Ex 1:202?¢—§E,EH&A/)$$IJ5E%AEFE736.8712/46.5212775, BIEETBET%/ TFE15%, BEBEFUNMR3%/FFT (B A
EHmEAT

BRGNS ESTo2: Sl
1024 2024 3024 4024 | 1025 2025 3Q25 4025 | 1026 1026 1Q26

Revenue 68978 66645 67,349 83,010 79118 77,376 77,560 68,293 73,687 76,154 -3.2%
Growth, yoy % 6.0% 0.1% 05% 322% 147% 16.1% 152% -17.7% -6.9% 37% -3.1%
GPM 290% 323% 313% 203% 254% 284% 279% 248% 253% 244% 09%
GPM chg yoy (bps) 2 18 7 (1.368) (356)  (394)  (344) 444 (5) (99)

EBIT 5319 595 4944 4326 6112 7,057 5,804 1,347 5897 5139 14.8%
Growth, yoy % 244% 13.3% 134% 315% 149% 185% 17.4% -689% -3.5% -159% 124%
OoPM 7.7% 8.9% 73% 52% 77% 91% 75% 20% 8.0% 6.7% 1.3%
OPM chq yoy (bps) 114 104 83 (3) 1 18 14 (324) 28 (98)

Net income 4773 5647 4734 3587 5487 6546 5340 2180 4,652 4,658 -0.1%
Growth, yoy % 202% 13.1% 13.1% 40% 15.0% 159% 128% -392% -152% -15.1% -01%
NPM 6.9% 8.5% 70% 43% 69% 85% 69% 32% 63% 6.1% 0.2%
EPS 0.51 0.60 050 038 058 070 057 023 050 050 -0.1%
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Goldman Sachs HIRER (600690.5S)
6690.HK 12m Price Target: HK$30 Price: HK$20.86 Upside: 43.8%
600690.8S 12m Price Target: Rmb29 Price: Rmb20.52 Upside: 41.3%
Buy GS Forecast
12125 12/26E 1212TE 12/28E
Market cap: Rmb185.3bn / $27.1bn  Revenue (Rmb mn) 302,3468 308,900.3 3242126 3412481
Enterprise value: Rmb167.6bn / $24.5bn  EBITDA (Rmb mn) 27,035.1 28,2034 30,663.8 326184
3m ADTV :Rmb1.1bn/ $163.5mn EPS (Rmb) 2.09 2.13 2.5 2.57
China P/E (X) 125 96 87 8.0
China Consumer Durables P/B (X) 21 1.5 14 1.3
Dividend yield (%) 44 58 6.4 (-X-]
ME&A Rank: 3 N debt/EBITDA (ex lease, X) (0.7) (1.0) (1.4) (1.7)
Leases incl. in net debt & EV?: Yes CROCI (%) 324 239 253 265
FCF yield (%) 68 1.4 13.0 14.3
12/25 3/126E 6/26E 9/26E
EPS (Rmb) 0.23 0.50 0.70 0.62

Source: Company data, Goldman Sachs Research estimates, FaciSet. Price as of 27 Apr 2026 close
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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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Haier Smart Home Co. (A) #1 Haier Smart Home Co. (H) B9 Z R 2N THA R EEANEMATEXHELS: 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.

5RE 8 XNEERE
LSRR T aRER(REXBEAR, #A B8 | SeR2RE AR RS MARNAEFRATIRS PR AT ZENX R,
EREIEDRNARY M TRATFSRERITRSIREN: Haier Smart Home Co. (A) (Rmb21.34). Haier Smart Home Co. (H) (HK$21.68)

BEESEIMNAPIIHEMN FIRATRESH T RKGRFRITIRERE: Haier Smart Home Co. (A) (Rmb21.34). Haier Smart Home Co. (H)
(HK$21.68)

BEEEELRTARS TRASFERESFITEFA X% Haier Smart Home Co. (A) (Rmb21.34). Haier Smart Home Co. (H) (HK$21.68)

Eﬁfﬁﬁlz’l\ﬁ 5 TRABTFEIHEHETUSHESFERRSEA X5 Haier Smart Home Co. (A) (Rmb21.34). Haier Smart Home Co. (H)
(HK$21.68)

EBETEELRTARS TRLBFEIBESRSEF X Haier Smart Home Co. (A) (Rmb21.34). Haier Smart Home Co. (H) (HK$21.68)

PR /IR A RITRR
BRNATADN SRR CE

RS BRERTXR
EN =) EH EN 8 =i
2% 50% | 34% | 16% 65% |  60% | 45%

#E2026F4810, SRSHIREMFLMI,T4MREITE TRA TR, SBA TRETSHHRXIRERBDBITAMELITE; K4 TFXLITRIR
FSRANAPIEITE, REFINRAFNEER, HEFEREDRIMNEN, FERSEH, BELLUT “ABTE, MrcENEXEX" 9, RARTXR
RRMTBBETEE121A BIREHEERITIRS M ARE S TRER A S EILEF,
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BRI FIPRA L E

Haier Smart Home Co. (A} (600690.55) Stock Price Currency : Chinese Renminbi Haier Smart Home Co. (H) (6690.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
5,000 40 = 10,000
& & - 2 g - . 4,800 32 32
0 ;I - . ,. - 4600 2 3 a3 . 9,000
20.00 29 4,400 -1 - . W . 1 £.000
4200 w0} :
4,000 7,000
3,800 25 4
3,600 1 6,000
— ;;gg “1 28 o 34 5,000
1 3,000 5 4,000
E [MIJASORDIFMAMIIAS (Bh NDJFMAM) JASORD)F M| é‘:-; E [ MIJASONDIFRMARMIJA S”g"r'l"ﬁ’ JFMAM) JASONDIF M| %
g 2023 2024 [ 2025 2026 ] g 2023 I 2024 [ 2025 [ 2026 2
"Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 331/2026. "Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of ¥31/2026.
O Rating Covered by Nicolas i O Rating Covered by Nicolas Yi
W price target B price target
®  Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current analyst
Shanghai - Shenzhen Hang Seng China Ent,
300
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or 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. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Btrfi&h L&
Haier Smart Home Co. (H) (6690.HK) Haier Smart Home Co. (A) (600690.SS)
Date of report Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb)  Closing price (Rmb)
02-Apr-26 30.00 20.44 02-Apr-26 29.00 21.38
19-Mar-26 34.00 24.60 05-Nov-25 33.00 26.70
13-Jan-26 33.00 26.46 15-Sep-25 32.00 26.00
15-Sep-25 32.00 25:52 09-Jul-25 31.00 25,29
09-Jul-25 31.00 23.35 12-May-25 33.00 26.13
12-May-25 32.00 24.70 07-Apr-25 32.00 23.58
07-Apr-25 31.00 19.82 01-May-24 33.00 30.26
05-Nov-24 32.00 29.05 05-Mar-24 29.00 24.75
01-May-24 33.00 29.25 02-Nov-23 32.00 2243
05-Mar-24 29.00 24.25 08-Sep-23 31.00 24.25
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EFRETHACLABOSEARAERBR LY SEDGHTIBNAEERERNE, 1%R0RN, BEBSIIME, BAXRME, 2
MEERERSAKRRIATAS, BETF, BERRUTR AEROBE. SLEERTOERRETIRACLNAS (REXHLR)
138 I Fo

LU RERSMERAVIEEE . IR EARIFPE: BBMNEEAEIEES TR, StET T AR RERRER R 27N A B RAE R SRS,
DI SAINEHFWME O BRTSENEF], EPaERERITHNA. MNTEERERANES: SENBEESRLEESITN. SWinETA
REERERGIBEMTIIATHANERARENSERGE. EFMbE. FRESRIM: FXEDTIMAIESSBILXER, EILLRIFZFINRA 2241
FFINRA 220253 T SAARARNGSR. AFBERIZS D IMPRERFIESFHIPRS.

RS DSOS HRIRE. i8R IExthigsR, ERaEEZafTPFRTEMNEERNEL, EABFIRE, AF-RESITHRESZRA
7, ERFEEMIE: https://www.gs.com/research/hedge.html,

EELUMNEEEXIMENEIMEE

LUTF AT RIEXEAEENME RN LA S BIRE 2 M E M B A B K AR ERIETE. BWAFIIE: Goldman Sachs Australia Pty Ltd B A8 347
AR EAFEENERTANM (19595F (RITE) FREX) , EAERAFIEERZERTERES, UFEERTIS. tMRRSHMEENHE
HEXABERAD A FRIERAFTEASEEXN #EEF" , ERARSSRIFINERTRILIEGY} . FEEMFIREHIE, Goldman Sachs
Australia2 kR ERA IR R AT S 5 M RIRE PFAHEIEFM AT AR S At R A NI ER RSN EREHERT, NRIEEKER
Goldman Sachs AustraliaiA AtE HREIE, EAEARH NIRRT GER SR RIZIIFRTARE, NEREABTESEAERTREIN, N2
WRA—AEIN, BEERREHZENEHEZEZPHER. MESKRHEER. EREMRIERNEETHZ ], NEEEBSEF. WESRKAMERE
EERZENMES Y., SEEATTHNHMAE=NFIEHE, LREEEAFTESMRBIIMFIERRFER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EF§: 5CVM Resolution n. 20f8X {5 B EIE ST
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVM Resolution n. 208205, EEREMNEIT, HEMRBEABTHTERINE
PO AR EF LSRN E—(EE, RIEREFRBERE, MEA KEERVHESE, FEMER FEFMHIEREIGoldman Sachs &
Co. LLCHMIZEAIESF W EE R TE XEAMEAUESFZ R S BLRAERTTH. Goldman Sachs & Co. LLC RIEEAINMEXIEFEM T EM AT
AMEATEERXANZEZHE, BEFMEAFRZMNEXIES, HEATERZIIENEARLEENZERKANEE FEIESHr-a. SERENEARZS
ERMEAIESHEM™R, BB R Goldman Sachs Canada Inc. (BREEFRXEANG) AEHMBEEIMNNEARZE. & IMNSE TEH) BES
ERTHEREA X BB SRR A SIS ER. EE: AIMERE (ENE) IESRABRAT (S9WI0 - ENEIESRXSER=(SEB]) HS
INH000001493, #iE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 22845 UT4140MH2006FTC160634, BBiE
+91 22 6616 9000, f£E +91 22 6616 9001) FRENE XAR S HIAS A REFTIE R AT RERI G KL, 588 0] 8455 AR S PR R EPTIE R AT RYIESF
(1956 FENE (IEFER(BE)ZE) £R32(h)ZEX) I%ngESLE. EFEmHRESSEHRHRNEHNENE, BTERE 2 AFAREFEHEE .
TESEBLEMAKENISMIMNEHIEM Z P EAMRIMATIER, TAEMEEERIRMEFRE. S8 (1E) SR AGRABRREETRNIRAR RS
£ Mhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =i Ith5EE
https://publishing.gs.com/content/site/india-annual-compliance-report. vtmIAJ KIS FEEFR HSMBSEIE. B4 DT HFEH: RIEESEBTE
B, SIRETICLAIRMARESG, M (ERRSSEATER) EXH “FlEHEE" FH. aMEE (TN GRECLSETO ARG XER
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HFFRRABREINER. #E=: Goldman Sachs New Zealand Limited e L X Bx# A9 I 1989 EFAZ EFIRITHEENM FHRTT” o “BEFA

197 o FHRERSURFRSHEMFEXAER A5 E42008EMSMpERENH “MEER” , HELRESSRFINER TR UGN, FEER
AFTEAHF TR = BF) &5 TE 52 W https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BZHf: 7E6 % BEFR 9 R RIER
KIREHIEBTHAEZAEXN S, MERUT R AT EEMNEENS, W RETFRFIAEMBENTHITH. WRRSETURETENE

BANENMPMEERERIY, FIFHETAEER, TREEEMEERDTEFPNMESIL. RRSFTRREFT. SBTHENEFRERNEM
AETARETREMUE AR R RERIE R, I S (i) RRALT (ATHES: 198602165W) (ZSMINKEESMEERNE) HEHR
RERBERTME, SERTATIRSFSIARSEMRBSEXNEMNTE, BEREE G FAARE. 8L KMEENESE, REAFTE
EREN, EENEEEEMIESNRANK, KRERHREERITHAT. KB AXREREEMHEHITIMERNEXAIHILATMAZTFHIAL
SRARSHRN N HSASEUERAIREMARIEMAFRS, HNYSESRETCERAXEETFNNGESHER. ZREEERNES, LR
TIREPEBL S ERELCHRRE A S & EFRZEE.

KRR EE: SBAERSRHEA] (EU) (2016/958) (RRERINSMEREAIEEAEFI(EVU) No 596/20 1493 78 £ 50 ME T B = IR B R IS E AR A 518

BRI (B BAVFIMRR, LR A R E R S A P e TR BN R A R HNOA T N IS B AL E,; EERERBRMEUNEFX 2 G2 5 N

NEEEPREEREN) £6(2) £HHXMiEES BaTEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7BIE PRI EMRE X
BRI ZE BT R 2 AR B SR

B SRIEFMIaHREXRMSFER (MBS No.69) MERTIAZEH, ENUEAREFIHEBAERBEIhE, FTXEHMIAR
Atha. BARRAGRDSUNAFRRAMOMEHIMR. REERFTEUNSELBANENRRICESEN. XTFEFIEFZHA. BFIEFZEHD
SHAREFERAFMERNEANEEHRE, HEREARERNEERELTS.

= it \
NENTER. HFSEEFERENX
TN P, B DPENETAE NGRS AR AE S, — IR AR AT ST S A T AR R A S BT
EIRRE. EARKETIASZHITEBREGETE (FETFEETE, HEiTE. SFMENBNEYRIEAT. GEHALRERRNRE) [
BEREAN TR, SMRKEEEMKENTNGS, 288 EESHRIEEE S FTENTNNRE, LS AETE RS/ M ER
S T ERIBRT S SR TEANR RN, BREMADBHEEBNTANES, REtRNRATIGESSREMETERSHTEE, e
BRE A7 T X e R R AR R A T K,

BRETEOR . ARSFRNETHEST —ENEEEATBRMMEENEE, SEMEENNHFRRE. SMRERHFTEENNFIERRSHE
. BEEERR. BRNEIAAXNEEEESHIMARARL ENEREFETRAE BNAFREPHE LR,

hovieE: 8 5 eERArE R ER 2 r] EbkEhttps://www.gs.com/research/hedge.htmliBid FE 5 IM. REMHATTCEBHITEID,

EEPERNR): EEETIREARN—NAHZIRMRERSPEELMAN, ROTFERSN—TXBMEELR BEABCERHN, H7
RESmER T, RATR. BENBOEVTIN (08%) RESENRERER. AFNENANENHEAR: ERARNFEEEBTIEIEHE
HIAEER. AT ARRETIAE, HENAEEEHIBERINEREGR. AT ARAETSNARNERT, ESEHE, FATRATR
WSS, BEFRRS): MTFRZEBNEMERERATAINMEDI, RIICELEHHERATRAPRABIF NG, IATRMRS (S
BEZREHETNRUIANE BIBEY, RERAETURALSAN. BERRC): RISEEFRATNRAR. LHRANG: Rilwh
FEARLETHIR.

TR, ARV - )
BESREAMRITERIKEENABRNEPEEF I ERR~R. SRIBEEHSIREDELNITIMEHTLMABNMAER, UREMEF. &
. BRMEEASERNFR. SRS EAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; £EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. T{EH (fHARRIM) LFIRETF 6. Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7ENZEARELH
Goldman Sachs & Co. LLC 3% ; 7E&AMEE (M) ARFEARSA; ZHESRSE (1E) IEFRARRARN%R; ERFHEEIEFSHASHT
nR; EHEESE (ITH) BRRELFERAARNE; EHFE=HGoldman Sachs New Zealand Limited 437%; TEBFHIERSERO00 & ; 1T
MR GBNE) FAARTE (ATRS: 198602165W) 3%, EEEHSEERASE. BEERFCHEFRARSETIREES &,

SRE (HEESERRIHERERTHITHRERNEIREERNKGE) BlUEFARREERED 2.

BRIMEEFX: Goldman Sachs Bank Europe SER—HIEREIEMMILAVS LI, ER—MENG FESZEMNRITHERBRELE, TEMAEESE
EBxFBERL G E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) MIEEBIRRITHIEE, REAMRENEFEASAARIRS.

—AR iR ER

FAFRESNEBINELER. BT 5SaREXNE, ARRREEETHRITANARNEREAANGESR, ERINARIDZESWERENTE
H, BEREARZANZESSERINTEN. REPOEE. W=, GEMIMSEERSHNEARE, BAEEASKBNNER FATRAR. H(ls
iEATH E R IR, BEFERIRERELIER TR M, T —LEMAHRATLREZS, 2RSSR EREDNIMIANE MR E#REL

BRE-RERFRT. RASENISFELIST-SN2RESSREAT. SHREEMARTAMRNASS AR SHRIMERERARTISHNHEE
WEXFR, EEIFSELRNEEERESIPC(https://www.sipc.org) BIRE 5.

BIMEEAR, XEANHECELARARESERIINEFP REEXBEHRHSFMRRSPIMSEAERNOLHBAEDIHTCRAZAERE, Fil
REEEIEE]). AEXIMRE L SHTESMES FRENEINEFTANENFA—HARERE.
FIREPEENSTMAEEESOEEEHEARNRZREREANEININEFITE, RERRSPITCEZER, EPERIEeWAREIHEMIES
MM AR mE SRR E S, TS R L e S ST AR ZERRNEER. EALEZ S EREXS T EFRmSHT M Tz
BT, ISTRRMTERREEN FREPHERNHAFCENEZNEIRE .

RABREXEYMN, SRER. BEMNER, FRENNRSENFIEFZERMERS, SRR ARFREFFRAEFRTETRFAEANTX
ko, EELRIESFRITETRNRSENF, AL ERESFHITETR.

EERAANSNINEZAEER (BEERETHIAR) PR F—ERMEIKIZARTIONS, hHFSENERMR,
FUREIMEAE=F, SREEAR. XRERMECETVALTRAREMR, ATEFEFRERRNESFRESITMFARENMRF—EEmk

o

FEMELAHERZIIERMERFRZLNTHNIBENEEERXA, TRETWHEFHESNWIERMLEL, FRETEMTARERN, 1R
BEEITHIRLABHRNRHEES. WSRRNFR. FEPNBEAREPNEARANENESTEEBEAR, UR(EELE)FRERNEN, 8
ERSREN. FREFERBRAEMEMNEL SR LGB HROW AT RE SRR, EENRRHAARARNERR, FENERETERIE, RESH
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