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MoM trend vs. 2019 CAGR MoM trend
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Retail sales

1
NBSS (above designated size) 5% | - - - - - -
1 1
Ex factory shipment 1 1
Total shipment 1 1
Spit AC 9% 2% 2% 4% 2% 1% -10%0owBEERNGieR koW 2% ewl %l A - - - 5% 5% 5% 2% = = v v
Washing machine 9% 2% W% 4% 9% TR 8% 2% 8% % 4% 9% 1% 1 4%l v a v % % 3% v a v
Refrigerator 3% 0% 2% 1% 5% 2% 0% 6% -3% -3% 9% 2% 4% I 2%1 - - v 4% 2% - - v
VRF 2%[20%E20% 0 S18% 1% 1% 2% 5% 1% 2% 1% -16% % : -m: - v - e 1% 5% - v v
i I ]
Domestic shipment
Spit AC 3% 4% 13%  16%  14% 1% 3% 2% 2% 5% 2% 6% m: m: Y v -~ v 2% 2% 5% 2% - e -~ -
Washing machine B% 8% 5% 1% 1% 1% % 9% 5% -10% 3% 8% 5% | 6% A - a 2% 0% 2% - = v
Refrigerator A% 0% MU%  12% 8% 6%  T% 1% 6% 3% 2% 5% | B A v - 2% 1% 2% - v v
VRF 0% [IEESRINEEN20% 3% 3% 1% 5% 1% 5% %[ -10% | % A - a 8% 0% 4% - - -
I ]
Expon s hipment I 1
Spit AC 15% 0% -13%  -13%  -16% 4%  -18%  -19%0G26%  -13%  10% -19%  -10%  -12%] 6% A v - v B% 8% 4% 2% ¥ - v v
Washing machine 0% 1% 6% 5% 7% 2% 24% 6% 23% 25% 1% 2% % 1 13% v a v 1% 9% v a v
Refrigerator 17% 1% 6% 5% % 1% 8% 1% 10% B% 4% 4% 3% I 1%l - - - 10% 10% - - b
VRF 2% 2% W% 3% 1% B%  uU% % 2% 19% 2% 9% 5% 1_ 12%1 - - - hd b -
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Sales (% yo! Volume (% yoy) ASP (% yoy|
yoy) yoy

Apr-25 Feb-26 Mar-26 Apr-26  MoM Trend prr- Feb-26 Mar-26 Apr-26  MoM Trend | Apr-25 Feb-26 Mar-26 Apr-26  MoM Trend
Tmall & Tachao

Major home appliances -18% -27% -9% -25% v -31% -1% 6% -13% v 19% -27% -14% -14% &
Kitchen appliances -29% -30% -18% -12% & -21% -17% 1% -9% hd -10% -16% -19% -3% -
Small kitchen appliances -34% -14% -5% 2% F Y -26% -10% 7% -13% v -12% -5% -11% 12% a“~
Cleaning RVC 4% -31% 3% -42% v 6% -26% -18% -40% - 2% -8% 26% 4% v
appliances Wet dry vacuums 3% -37% -6% -47% v 44% -10% 27% -37% v -28% -30% -26% -15% e
Vacuum cleaners 8% -32% 1% -48% v 4% -8% -9% -28% A 4% -26% 12% -28% v
Projectors -27% -17% -55% -58% w -50% -6% -35% -42% v 47% -11% -30% -27% -
Home furniture -38% -42% -16% -17% .k -34% -26% -3% -5% hd -6% -21% -13% -12% ES
JD
Major home appliances 19% -24% -26% -19% £ 6% -13% -3% 4% -~ 13% -12% -24% -23% £
Kitchen appliances 26% -6% -22% -22% ¥ 38% 1% -5% -12% L 9% -T% 7% -12% o
Small kitchen appliances 18% -5% -16% -8% -~ 9% -10% -11% 4% r 8% 5% -5% -11% v
Cleaning RVC 141% -14% -48% -43% o 78% -22% -46% -40% - 35% 10% -4% -5% i
: Wet dry vacuums 93% -5% -10% -12% v 22% -13% 6% 19% L 58% 9% -14% -26% r
Cp e Vacuum cleaners 42% 1%  -24%  20% A 35% 9% 1% 0% A 5% 2%  -15% A% A
Projectors 6% 3% -20% 1% A -20% -2% -20% -1% o 34% 5% 0% 2% e
Home furniture 22% -28% -26% -21% & 17% 2% 8% 14% L 4% -29% -32% -31% Ao
Tmall & Tachao + JD
Major home appliances -1% -25% -19% -22% - -23% -4% 3% -8% Sl 28% -22% -21% -15% “~
Kitchen appliances 6% -13% 21% -20% N 16% -3% 4% -11% v -8% -10% -18% 9% o
Small kitchen appliances -25% -12% -8% -4% S -18% -10% 1% -8% » -8% -2% -9% 5% S
Cleaning RVC 61% -22% -31% -43% v 39% -24% -34% -40% b 16% 2% 4% -5% w
appliances Wet dry vacuums 32% -28% -8% -31% - 31% 1% 16% -8% ke 0% -19% -20% -24% v
Vacuum cleaners 20% -15% -10% -36% v 15% -9% -10% -21% - 5% 7% 0% -20% v
Projectors -20% 9% -45% -43% EN -43% -5% -30% -28% - 40% -5% -21% -20% -~
Home furniture -28% -39% -19% -18% “~ -29% -23% -1% -2% v 1% -21% -18% -16% £
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Market share e Y Volume (% yoy) ASP (% yoy)
Apr-25  Feb-26  Mar-26 _ Apr-26__ YoY Trend - Apr-26_ MoM Trend| Apr-25  Feb-26  Mar-26 _ Apr-26 MoM Trend| Apr-25  Feb-26  Mar-26  Apr-26 _MoM Trend

Major home appl
Midea 7% 13% I 19% W 13%

- 8% -30% 6% -35% - 31% -3% 2% -31% hd -18% -27% 4% -6% b ok
Haier 17% N 18% N 21% W 14% bl 6% -27% 1% -34% v 35% 2% 14% -30% » -22% -28% -11% -5% o
Gree 5%1 3% 4% 1 4% w -18% -26% -25% -33% b4 -27% 22% -43% -AT% o 1% -38% 32% 25% il
Little Swan 3% 0 5% 0 6% 1 4% -~ -9% -22% 2% -8% - -22% -1% 13% 14% - 17% -22% -10% -19% w
Hisense 3%l 4%l 4%l 3% - -28% -12% 3% -5% > “1% 4% 2% -15% > =27% 9% 6% 11% &~
Kitchen appliances
Robam 1% 9% Bl 16% M 1% i -12% ~T4% -22% -35% » -60% -73% -58% -53% - 120% -5% 86% 36% il
Vatti u 8% M 7% M 10% 0 7% w -8% -19% -26% -18% e 17% -15% -44% -46% v -22% -5% 33% 51% -~
Cleaning appliances
Ecovacs 4, 0. WG, . 17 b -4% -5% 22% -28% b o 1% 36% 65% 20% v -13% -30% -26% -40% w
Roborock B 16% N 21% DG, W 16% o 50% 11% 8% 1% o 67% 6% 43% 39% v -10% 18% 25% -28% -
Tineco 22, 22y T, O 13% L -44% -60% 19% -42% w 0% -16% 8% 13% - -44% -52% 1% -49% e
Projector
XGimi o 1%l 1% 11%E 8% w -16% -38% -36% -50% b -10% -23% -49% -28% -~ -6% -19% 25% -30% v
Small kitchen appliances
Supor ] 5% 10% M 10% N 6% - -35% -14% 34% 34% w 2% -13% 4% 35% -~ -36% 1% 28% 1% v
Joyoung N 4% WG, WNET, . 4 bt -22% -20% 29% 14% v 6% -16% -14% 19% e -26% 8% 50% -4% v
Bear 3 3o, G, . 3% w -8% -26% 3% 14% v 16% -15% -20% 4% -~ -20% -12% 1% -22% -
Morphy Richards 0% | 1% 1% | 1% a -40% 16% 60% % - -25% 9% 12% 26% & -20% 8% 43% 12% i

Market share calculation is based on total sales of a broad product category by Moojing, so the market share could be lower than in the specific product
category. The market share of Ecovacs/Tineco/Roborock refers to that in the RVC/wet dry vacuums/RVC and wet dry vacuums market.

BRKR: BRIR, SRS EMR2miE
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Offline Online
Category Value ASP Category Value ASP Category Value ASP
White goods

Category Value ASP
White goods
AC Electric water heater JAC Electric water heater
lyan-26 18% -8% Jan-26 9% 2%} lan-26 -8% A% Jan-26 ja1% %
Feb-26 -54% 2% Feb-26 22% -2%) Feb-26 56% 6% Feb-26 1% 15%)
Mar-26 10% % Mar-26 12% 13%| Mar-26 34% % Mar-26 0% 8%)
Apr-26 -17% k5% Apr-26 W13% -1%] lApr-26 qsz% § 5% Apr-26 6% 1%
Apr W5/May W1 139% Apr W5/May W1 128% Apr W5/May W1 33% Apr W5May W1 | 3%
May W2 4% May W2 4% May W2 $20% May W2 6%
Refrigerator Gas water heater Refrigerator Gas water heater
lyan-26 3% -4% Jan-26 15% 1% ban-26 -4% 14% Jan-26 J1a% 16%)
Feb-26 -13% 15% Feb-26 [45% -8%) Feb-26 -5% 15% Feb-26 24% 16%|
Mar-26 -20% 116% Mar-26 25% -9%} Mar-26 0% 4% Mar-26 | 0% 13%)
Apr-26 9% B 9% Apr-26 18% -3%) Apr-26 3% % Apr-26 * -T% Mo
Apr W5/May W1 130% Apr W5/May W1 130% Apr W5/May W1 4% Apr W5/May W1 1-2%
May W2 4% May W2 i 0% May W2 0, May W2 i 0%
Was hing machine Vas hi hi
lJan-26 [10% | -8% lan-26 % 20%
Feb-26 121% F13% Feb-26 -5% 18%
Mar-26 19% F13% Mar-26 8% %
Apr-26 6% B 5% lApr-26 0% 4%
Apr W5/May W1 {31% Apr W5/May W1 1%
May W2 | -1% May W2 0%
Range hood Gas hob Inga hood Gas hob
lyan-26 I 5% [IELS Jan-26 | 5% -4%) lian-26 22% 3% Jan-26 2% f21%)
Feb-26 l41% L16% Feb-26 la2% 19%) Feb-26 13% 13% Feb-26 L14% 12%)
Mar-26 |-28% f-9% Mar-26 fa33% 13%) Mar-26 13% 12% Mar-26 4% f11%
Apr-26 -23% 2% Apr-26 28% -7%] lApr-26 1% g Apr-26 §-6% Wox
Apr W5/May W1 1-39% Apr W5/May W1 1% Apr W5/May W1 1% Apr W5/May W1 9%
May W2 N -o% May W2 5% May W2 % May W2 M13%
Kitchen appliances set Dishwasher Kitchen appliances set Dishwasher
lan-26 Jan-26 i65% -1%) bian-26 13% 25% Jan-26 53% E -4%
Feb-26 Feb-26 {52% -5%) Feb-26 66% 24% Feb-26 2% L11%)
Mar-26 Mar-26 J»M% -3%) Mar-26 41% 32% Mar-26 32% i -5%
Apr-26 Apr-26 6% -1%] lApr-26 E ] 1429 Apr-26 ] K-
Apr W5/May W1 Apr W5/May W1 !-2295. Apr W5/May W1 b26% Apr W5May W1 |22%
May W2 May W2 1% May W2 bo7% May W2 150
Integrated stove g stove
lian-26 21% i-m% lian-26 1%
Feb-26 166% f-% Feb-26 0%
Mar-26 142% i 6% Mar-26 22%
Apr-26 - { 3% lApr-26 . 20%
Apr W5/May W1 157% Apr W5/May W1
May W2 . -37% May W2
Small Small
Rice cooker High s peed blender Rice cooker High speed blender
lan-26 -22% 1% Jan-26 F14% 1%} ban-26 2% 23% Jan-26 13% 9%
Feb-26 1% 1% Feb-26 119% 5%} Feb-26 -6% 26% Feb-26 [20% 10%)
Mar-26 -24% 110% Mar-26 128% -4%) Mar-26 3% % Mar-26 8% 11%)
Apr-26 .21% B 8% Apr-26 - 23% 4% |apr26 0% i 4% Apr-26 B10% Mo%
Apr W5/May W1 31% Apr W5/May W1 133% Apr W5/May W1 5% Apr W5/May W1 113%
May W2 -17% May W2 d—?d% May W2 | L May W2 -4%
Pressure cooker Soymilk maker Pressure cooker Soymilk maker
lyan-26 -26% 6% Jan-26 -3% 6% lian-26 6% % Jan-26 24% 12%)
Feb-26 32% 2% Feb-26 23% -6%) Feb-26 2% 1% Feb-26 l25% 16%)
Mar-26 1% 1% Mar-26 34% 11%) Mar-26 4% % Mar-26 13% 11%)
Apr-26 0% 3% Apr-26 2% 3% lapr-26 3% 2% Apr-26 o Mo
Apr W5/May W1 -16% Apr W5/May W1 f24% Apt W5/May W1 -4% Apr W5/May W1 io%
May W2 2% May W2 i 0% May W2 o May W2 h
Robotic Vacuum Cleaner Robotic Vacuum C leaner Projectors
lyan-26 59% b15% an-26 8% 3% Jan-26
Feb-26 0% {15% Feb-26 26% 5% Feb-26
Mar-26 -21% F10% Mar-26 19% 10% Mar-26
Apr-26 2% i 6% Apr-26 e 4% Apr-26
Apr W5/May W1 -16% Apr W5/May W1 F20%
May W2 &) May W2 §-6%
HERFE: R
20265%5820H 10
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B 22: #EAf (RAD [AXRERNEFEESHERADHNGASE,; NFLLE, BXRENHIERREA
ENBARNEREEAE. RIENRARZ LTE EoyHiHHE(%)

RVC market share (TB+Tmall+ID)

Wet dry vacuums market share (TB+Tmall+JD)
®  Roborock —#—Ecovacs —&—Dreame —<—Narwal —#—Xiaomi

®  Roborock —#—Tineco —#&—Dreame ——Narwal —#— Xiaomi
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BEBER. BRRE, aRSIe A RIEEE

B 23: 4B )k, BRMBETHTIFLLIEK, MEAOMEN TSGR TR
ETEREEAE. REHNRRE LTE ENTHNE(%)

AC market share (TB+Tmall+JD)
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48 3l g AFIZIEA I AT BINH D IRITEINIE K

4817, BIMTHHIRMEAITIApp THERILEIER (SEFRIGERNARIEET)

MEEZE+34% GRIDAEL+49%) . HEKIEE, FIBKEERINE AR HEM/EUH/
TAHX 737 AEEE+32%/+33%/+38%, 3B 13 ARIEL+33%/+54%/+51%) . FAkElH
ApphYigs FTHERELIERT4A/MEREEE+4T% RN ARIEL+52%) , HIRFITILF
IR, HXEE, HEQARH#—PHEEFTZ (Costco) FMANL TZER, XM
BEEMTHHERELRS (H131TESRE28%) , MAERNM/IEAMK G EAFREFR
E (487929%/34%) -

TF D& E A2 A E SR ER48 (D ERIF L E (4B RE+6%, 38ELL
+54%) . BEEEHEHEIRF, MiRobot. BEXEIMZAE (Shark) RIMABM ZEE.

iR#ESensor TowerlEERRBIMEIEMNApp THEBEIRE, 487 2IENEATRIRIAREDN
(FHERANIL) , WSRTNTHHTUFEYT K (THEIEIEEIZ100%)

El® 24: 4B {08 ARt SB AT App THERLEEE  ER 25 5L ZRAppHEIN FHER LI K4T%, RFITIL

MEERE34% (3B1HARIEE+49%)
AR A Mk BApp THEBIEE

====-Americas = =C== Europe - APAC
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-40% -

Total overseas
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BRI IHNE
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FHIFR: SensorTower, BB S IRIGEM R EIBHEE

FEHFR: SensorTower, B S ERIGEIR R EIRHGE

Bl 26: 48 {0 SR R E LR AR A T ETE LIS EIF LR
i EERE (ESBxER) ERAMNBARKEET/HEIINELLEAURBZRARDNHHHE/BEH/HE/HEINFELLR

%
Sales (% yoy)
Apr-25 Feb-26 Mar-26
Amazon US
RVC 44% 15% 54% 6%
Market share
Apr-25 Feb-26 Mar-26 Apr-26
RVC
iRobot I 14% . 9% M 8% M 9%
Roborock I 24% N 23% IS, N29%
Ecovacs ] 8% Il 3% 1 3% N 6%
Shark | 9% W 15% W 8% M 9%
Eufy M 2%l N 4% 0 6%

v

Apr-26  MoM Trend

YoY Trend

444r 4

38%

Apr-25

-13%
2%
5%

-5%
8%

14%

Feb-26

4%
-3%
-3%

6%
2%

30%

-T%
14%
-4%
-1%
-2%

Monthly sales data showed volatility so the absolute yoy growth might look outsized.

HHEER. BERRE, BRERIRAM A EESE

2026%5H20H

-17%

Market share chg (% yoy)
Mar-26

-5%
5%
-2%
0%
-T%

v

Apr-26  MoM Trend

4rr 4P

Volume (% yoy) ASP (% yoy)
Apr-25 Feb-26 Mar-26 Apr-26  MoM Trend | Apr-25 Feb-26 Mar-26 Apr-26  MoM Trend

4% 1% 19% 28% a~

Sales (% yoy)
Apr-25 Feb-26 Mar-26 Apr-26  MoM Trend

-26% -19% -19% -32% -
55% 1% 162% 28% ki
304% -39% -39% -15% -~
-1% 86% 36% 7% .
272% 1% 38% -51% .53
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B 27 AB I BIEASE AR RIKIAES (THEDRAWMUH) , WSRENWHHHTEET X (FTHEEIEET100%)

ZIENBAMERENApp THEE (FILL, %)
= Industry downloads growth
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B 28: 4R (HEER TERFE L EIEERUEE22% (3B HMEIEN26%) , BEERTKFES0%
FERTER (K, BAFAXK) ; FLLE (B4, %) ; HRTF019F0%F (G, %)

= GF A completed-Residential (mn sqm)  ==o=yoy —w—ys. 2019 levels
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FEBER: ERHIR
Bz 29: AR M EEHEBRELLL TR%, 538M8910%MEEEM, REBFIZKFESS%
FEHEER (B4, BATAXK) ; FELLZER (GH, %) ; ERF019FMED (BH, %)
mmm GF A sold-Residential (mn sgm) ey 0y (RHS) —a=v8s, 2019 levels (RHS)
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EX 30: ERESAREaNIE—MAR, SREMBETHIN
WIRE, HEE+1%/REb-1%
SELMNAE (KM, ARM/ME) ; FELikEkE (G, %)
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yoy % e Steel-CRC price (RMBfton)

E& 31 & E—1 B LB H—F Lk, BESAS
AIFLE+2%/FEE 73+34%
LigHASEPREEM Y (K%, ARMro/M) ; FEHKEE (5

Hh, %)
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B 33: ®NEZCERARERRNTEIELITBANEDIE B 34 T3 E—TAA, RINEEHNAIDKEREERN

EA-24%F+15%, FHESEIRERN-2THE+13% bantd
HINESCERRRN12 T AFiimRRs. A XE (RFIEMH
F20164F)
20% 100.0
15% 90.0 g’:fsag
10% 80.0
€3 I I 700 ~High
0% vl 5 60.0
-5% I I I | 50.0 4 Current
1: 400
Sl
-25% i
-30% 10.0 ; i ; ; ; median
& e}@ .@)(\qe'% o+ \d} & Q’G a°° fo 0.0 < PE-SD
& © Ay a'° Ry & & & >
e R oY T °0° *"’@id?e Q&Y“"‘P
-b \,f v9
1M ~YTD
Prices as of May 19, 2026. Prices as of May 19, 2026,
BEER: BB BERIR: 718, BELIKG MR

Bl 35: KEBRMELRE

Upside/ Mkt Cap |24-26E EPS

Ik (downside) (ussbn)| cacr EVERTOA
2026E 2024A 2025E 2026E 2024A 2025E 2026E
China appliances
Midea Group A 000333.8Z CNY 81.00 99.0( 22% Buy 90.4 11% 16.1x  14.0x  13.0x 2.9x .Bx Bx .1x 0.5x .9
Midea Group H 0300.HK HKD 89.75  113.00 26% Buy 87. 1% 15.5x  135x  125x 13 7% 5x 6% 0.3x .6X
Gree Electric 000651.SZ2 CNY 39.56 41.00 4% Neutral 35 6% 6.9x 7.6x 7.8x 6x .5x Ax .1 6.5x .5x
Haier A 600690.SS CNY 20.98 29.00 38% Buy 27. 3% 10.5x  10.1x 9.8x 1.8x 1.7x 1.5x .7x 8.8x .2
Haier H 6690.HK HKD 20.42 30.00 47% Buy 235 3% 8.9x 8.5x 8.3x 1.6x 1.4x 1.3x 7.7x% 7.6% 5.3x
Hisense A 000921.8Z2 CNY 24.45 30.00 23% Buy 5.0 -1% 10.1x  10.6x  10.3x 2.2x 1.9x 1.8x 8.8x 8.2x 6.6x
Hisense H 0921 HK HKD 23.44 27.00 15% Buy 42 -1% 8.4x 8.8x 8.6x 2.0x 1.7% 1.5x 6.9x 7.0% 5.6x
Median 23% 278 3% 101x 104x 98x  20x 17x 15x 87x 82  62x
China kitchen appliances
Ha_:.hou Robam 002508.8Z CNY 17.46 20.00 15% Buy 24 -8% 10.5x  13.1x  125x 1.5x 1.4x 1.4x 12.5x  13.4x  106x
15% 15 T% 105 134x 12.5x 15x  14x  1d4x  125x 13.4x 106x
China small appliances
Supor 002032.8Z  CNY 48.50 53.00 9% Buy 5. -1% 3x  185x  17.8x 6.0x 6.2x 6.2x 16.2x  16.6x  15.1x
Joyoung 00224282 CNY 10.64 4.50 -58% Sell b 23% 66.5x  66.5x  43.9x 2.3 2.4x 4x  -557x 289.2x 60.6x
Bear 002959.SZ CNY 39.36 42.00 7% Neutral . 13% .5x .8x  16.8x 2.2x 2.0x Ox 12.6x 7.5x 6.0x
Xinbao 002705.82  CNY 13.43 13.70 2% Neutral I -10% 0.4x 9% 12.8x 3 .3x 2x 4.6x 4.6x 3.9x
Ecovacs 603486.SS CNY 68.36 66.00 -20% Sell 5. 47% 48.8x  22.5x  225x .5 4.4x 9% 17.5x  17.5x  14.5x
Roborock 688169.SS CNY  127.80  170.00 33% Buy 49 -4% 16.7x__ 243x_ 183x  26x 2.4x Ax_ 256x  34.5x  16.7x
Ninebot 689009.S: CNY 40.47 62.00 53% Buy 43 35% 29.6x 17.5x 16.3x 4.7x 4.0x . TX 14.8x 16.6x 8.5x
XGimi 688696.5S CNY 83.83 87.00 4% ell 0.9 16% 47.9x 39.5x  35.8x 2.0x 1.9x Ox  139.3x  71.2x  32.8x
App ics 688007.8S CNY 15.27 6.00 61% ell 1.0 nm. 254 5x  -255x  -1318x  26x 1x Ax 373x  -686x  112.9x
Anker 300866.5Z2 CNY 129.67 112.00 -14% Neutral 1.7 19% 32.7x 25.Tx  23.2x 7.5x .5x 5.6x 15.7x  23.3x  20.4x
Madian 3% 16 16% 206x 185 178x 26x 24x 2.4x 16.2x 168x 151x

All prices are as of May 19, 2026 unless otherwise specified. Target prices are based on a 12-month time frame.

HERR: Datastream, 2RHUE, SRS KR HRRE
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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.

SRERNE

BEERMENSEBTE—RRRNTEERSTE (BIRNAFITRARRTER) MaltbEABLLERTMZBRRRES R, OTIEERSHE, I
SER. HEES (GE) Maain (8K, MSER. SEEUNESER o B USERIGEENZSEAEIREAMERNESLHRIT
%ﬁ;%gggﬁ%%}EﬁEﬁmﬁF%WWE#ET’G%*H%?E%E‘Jﬁﬁ{L BUHSINAFITE AR TERENSEE, TILHMENXSNTEmEMREL, B
n b, %

ERistiiEE T —ARFENTAHELR. EBITDAEFENGRATINE (SRR EASREFNEERE) , BHENEIRTAREKRR, U5
EHRZET—HREMIEESZEEIRE. ROCEFMCROCI (ERMRMRASEFEIRE) , REBNASARTARNIMSERES, GEFHET—R

BRENTHHERE, hEE. R/BRE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEENINET) (SRBCERATER. haRMRn/Rs) |
BENESIRTASNGERERS. SeElRESUNSKES . WSEIRE S (100% - HEBHES(ID BWFEHE.

T SERRFAGEEHERS BT INEBFEERNFRELDINZENTN. ERKERAFKE DT IEENHEFETNSKEZDINMEENIRFE
FRNIRIEEER (PRI RSREE) -

WRTREREZMEELMENHE, FREENEEAR,

HFS

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.

Quantum
guantumE%{#EWEﬁ%#ﬁﬁﬁTEEE\ FNFILL RS SR E B RIEE, SAUATHRE—ARMFEADN, JERRTIMTEHIATZ T
20

SRR

RN /IR RITR R
BREAHASNL WA S EE

TR 5376 BEBTXR
EN B = FEN e =
23 50% \ 34% | 16% 65% | 60% | 45%

HE2026F451H, SRLHIGHERFALHI07T4MREZITETRATL. SRATFREIESHHXEER BRI AFELITE,; £EFRLETHIEG
EWMAPIEITER, RIBFINRAREER, KEPREARWMEN, FEREY, #ERLT “ARTE, WAFEEEMMRREN 85, RARITXR
TR T BEEIEL A BRMRFERITRS N A RES RSP SBILLE,

EERE
EEEEREE
EEARETHACLABHSTATLAERBI LY SEDGHTRBNAHTRERHES, 1R, BERSIME, BAXRME, 2

E#ﬂ&%?ﬁiﬁ%ﬂﬁ(%ﬁﬁﬁ'ﬂﬁﬁﬁﬁ, BEEES, BEREGR HERNAR. SREENTEEEFREPINIREITHNGS (FEXTER)
i%g‘ o

LUTFAEINERBVIEEE . BAVR EAN G5 SENBEARIEEDNM. SifTETE AR REZRERREE S0 G SRR ER AR,
AR SiTmEE AT SRR, HhaERFRTHRA. STTEESERANES. SENEREEZEHESITN. SiFDETA
REERERGBESHIMAFHANERAARNSERE. EFHME. FE@airin: FEEDHIMCTESHELRE, FEILPTLIFZFINRA 2241
FFINRA 220253 F SFRAAABINEIR. AT BRERIZS 2R IMFRERFIEFEPRE.

RS W ESOTPESHEE. MER LLEXER, EPEEZeNTERTEMNEERNEL, EABRFIRE, dFREIMHREEZRA
7, E2EBERBRMIL: https://www.gs.com/research/hedge.html.
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Australia2 IR BRFENER R AT RES 5 A 5TiR & RFTITIR IS R T AR S E N AR RIIZIER R SN EEEERT, NRMEESH
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FEMAIIMARIRS LS ITRNE—FE, FIFREERBEIHE. NEX XLEERNHRESE, EEAER TN HIEMR7Goldman Sachs &
Co. LLCHMEAIESFMEE#HITE XTAMERIEFZRBN &, BARIERITH. Goldman Sachs & Co. LLC REZERNMEAIESFEM TiEM AT
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TESEBLEMAKIENISMIMEHIEX Z P EAMIRIMATIER, TAEHEEERIRMLRE. S8 (B1E) S AEGRABREE TR AARS
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B, SIRETICLIFSRESE, M (ERRSSHEATEZR) EXH “BlEHEE" FH. aMSE (TN SREECASETROAERNE X44R
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FiRSPRAI S R NEE RS EERRERE.
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SHAFESEMARMERNEANGEENE, BELSATBXNEEREDD.
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FLHEMERT, RHFITL. BRNMEINRAMTN (G0Ex) RIESENBERER. STMHMENEYEIEAT: FiZA8 AR EELIHRIERE
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SHER; BN R | )
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SRER (HEAGEREGHEZEMHHITHRERNEIREERNNE) ElEFRRRGERED %,
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