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3606.HK 12m Price Target: HK$73 Price: HK$58.6 Upside: 24.6%
600660.55 12m Price Target: Rmb73 Price: Rmb55.41 Upside: 31.7%
Buy GS Forecast

12125 12/26E 12127E 12/28E
Market cap: Rmb144.6bn / $21.3bn  Revenue (Rmb mn) 45 787.4 50,507.5 546845 585734
Enterprise value: Rmb140.4bn / $20.6bn  EBITDA (Rmb mn) 12,9634 14658.4 16,052.7 16,5354
3m ADTV :Rmb851.5mn/ $124.2mn EPS (Rmb) 357 397 430 4.30
China P/E (X) 17.0 14.0 129 129
China Autos P/B (X) 4.2 34 30 28
Dividend yield (%) 35 4.2 486 46
M&A Rank: 3 N debt/EBITDA (ex lease, X) {0.2) (0.3) (0.5) 0.7)
Leases incl. in net debt & EV?: No CROCI (%) 264 258 252 238
FCF yield (%) 37 4.8 64 75
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 068 0.94 1.06 1.32

Source: Company data, Goldman Sachs Research estimates, FaciSet. Price as of 18 May 2026 close
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Fuyao Glass Industry Group (A) # Fuyao Glass Industry Group (H) MR E A B FHABMREERNNEM AT AT : BYD Co. (A), BYD
Co. (H), Fuyao Glass Industry Group (A), Fuyao Glass Industry Group (H), Guangzhou Automobile Group (A), Guangzhou Automobile Group (H),
Hesai Group (ADR), Hesai Group (H), Huayu Automotive Systems, Li Auto Inc. (ADR), Li Auto Inc. (H), Minth Group, NIO Inc. (ADR), NIO Inc. (H),
Ningbo Tuopu Group, SAIC Motor, XPeng Inc. (ADR), XPeng Inc. (H)
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BEMNTRATMEKEEIRE: Fuyao Glass Industry Group (A) (Rmb54.29). Fuyao Glass Industry Group (H) (HK$56.65)
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Fuyao Glass Industry Group (A} (600660.55) Stock Price Currency * Chinese Renminbi Fuyao Glass Industry Group (H) (3606.HK) Stock Price Currency - Hong Kong Dallar
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ource: Goldman Sachs investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.

o Stock Price
Index Price
. Stack Price
Index Price

ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.

Rating Covered by Tina Hou, o Rating Covered by Tina Hou,
B price target asoflan 9 2025 B price target asoflan g, 2025
®  Price target at removal Mot covered by current analyst ®  Price target at removal Not covered by current anafyst

Shanghai - Shenzhen Hang Seng China Ent.
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 wellas developments relating to the company, its industry and financial markets. may not have included price targets, as wel as developments relating to the company, its industry and financial markets.
BRI LTI
Fuyao Glass Industry Group (A) (600660.SS) Fuyao Glass Industry Group (H) (3606.HK)
Date of report Target price (Rmb)  Closing price (Rmb) Date of report Target price (HKS)  Closing price (HKS)
12-Feb-26 73.00 59.42 12-Feb-26 73.00 63.75
20-Oct-25 77.00 65.57 20-Oct-25 76.00 69.50
22-Aug-25 74.00 63.17 22-Aug-25 68.00 67.25
21-Apr-25 66.00 55.39 21-Apr-25 61.00 49.15
20-Mar-25 70.00 56.94 20-Mar-25 64.00 55.60
17-Oct-24 67.00 56.86 17-Oct-24 61.00 52.90
07-Aug-24 60.00 44 .97 07-Aug-24 55.00 42.15
24-Jul-24 57.30 47.71 24-Jul-24 51.30 45.60
26-Apr-24 57.00 49.23 26-Apr-24 51.00 47.25
18-Mar-24 53.00 43.18 18-Mar-24 47.00 39.10
25-Jan-24 51.00 37.48 25-Jan-24 46.00 36.00
03-Jan-24 46.00 38.01 03-Jan-24 43.00 38.25
18-Aug-23 45.00 37.63 18-Aug-23 42.00 35.65
24-Jul-23 44.00 36.39 24-Jul-23 41.00 32.60
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