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Representative models

Car models

Entry MSRP

(Rmb k) Model version

Urban NOA

Standard/Optional City coverage

Map provider
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Key components

Software provider

Chip provider

Computing
power (TOPS)

305km Freedom

One LiDAR (optional

In-house (optional

Seagull version, plus Optional Nationwide Amap ackage for Rmb12k) package forRmb12k, One Nvidia Orin-X 254
package B - God's Eye B)
220km Ultimate 2 i In-house (optional
BYD One LIDAR (opti |
Song Pro version, plus Optional Nationwide Amap :i; efm[;i:"‘?:;k) package for Rmb12k, One Nvidia Orin-X 254
package » - God's Eye B)
Han L - All versions Standard Nationwide Amap One LIDAR In-house One Nvidia Orin-X 254
km LIDAR iDAR (Hesal,
Leapmotor ALD l 305km LiD Optional Nationwide Baidu OneLIDAR (Hesal, 128 In-house Qualcomm 8650 200
version channel)
480km LIDAR 2 One LiDAR (Hesal, 256 i
Great Wall Ora SEV . Optional Nationwide Amap ( In-house One Nvidia Orin-Y 200
version channel)
XPeng MONA MO3 . 3:2‘:;“’13* Optional Nationwide Amap None In-house One Turing Al SOC 750
. 225km Voyager . s One LIDAR (Robosense, e
Galaxy Xingyao 8 - Matiime versh Optional Nationwide Amap 126 channel) G-ASD One Nvidia Orin-Y 200
Geely Lynk & Co 07 EM-P - All versions Standard Nationwide Amap (1)2": L"‘DAR (;""m”se' G-ASD One Nidia OrinY 200
channe!
Zeekr 007 - Autopilot version  Optianal Natioiivile Amap (1)2”: L"‘DAR[;""“E“E’ G-ASD Dual Nvidia Orin-X 508
channe!
Exeed ETS - ZIDIEm e Optional Nationwide Amap e iRha sl Horizon Robotics Horizon Journey 6P 560
Chery version channel)
Fulwin TSL - Ultra version Optional Nationwide Amap g:‘;:::“ (Hesal, 256 Horizon Robotics Horizon Journey 6P 560
. Optional (free for ! . - "
ONVO L60 - All versions u ( Nationwide Amap None In-house One Nvidia Orin-X 254
Nio the first 5 years)
ional (free fi IDAR G
Nio ETS/ETST -Attversluns Optional (free for i nwide Amap One LIDAR (Seyond, 150 | oy ce NX9031 1,000+
the first 5 years) channel)
Tesla Model 3 - FSD Optional Y cities Baidu None In-house Dual HW 4.0 720
Seres AITO M5 - All versions Standard Nationwide Amap Ohne L\I)‘.;R(Huawel.lﬂ Huawei Huawei MDC 610 200
channel
One LiDAR (Hesai, 128
Li Auto L6 - Max version Optional Nationwide Amap (h:inel) 2] In-house One Nvidia Thor-U 700

Entry MSRP refers to the lowest MSRP for model equipped with urban NOA
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ERFEEUN RIT1IEFRMEER. MESERNBREVLIA2.08ESRMFAZIRENZ
fLrE, DASSIIR{LEH,

1211 HK 12m Price Target: HK$134 Price: HK$91.6 Upside: 46.3%
002594.52 12m Price Target: Rmb137 Price: Rmb93.75 Upside: 46.1%
Buy GS Forecast

12125 12/26E 1227E 12/28E
Market cap: Rmb854.7bn /$125.8bn  Revenue (Rmb mn) 803,9650 9146063 1,026,170.7 1,132,220.7
Enterprise value: Rmb805.1bn / $118.5bn  EBITDA (Rmb mn) 102,587.8 1239634 1417979 1752816
3m ADTV :Rmb5.8bn/ $854.8mn EPS (Rmb) 358 437 537 7.41
China P/E (X) 305 214 175 1286
China Autos P/B (X) 4.0 3.0 26 22
Dividend yield (%) 0.3 0.5 06 08
M&A Rank: 3 N debt/EBITDA (ex lease,X) 0.2) (0.4) (0.7) (1.0)
Leases incl. in net debt & EV?: Yes CROCI (%) 321 266 269 282
FCF yield (%) (9.8) 39 66 97
326 6/26E 9/26E 12/26E
EPS (Rmb) 045 1.00 1.36 1.56

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 22 May 2026 dose
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EE e R R ED ERIKASIFEERAEFNIER. BIBANZASEERNINDTY S1EE
i, FERATHERKEANARTAFRAITES B SItEN, LIBEE
BWEARWS| (BRSREREFAMEFN) N~ R#ZERIIMDE, RITMITEIIMDE
BEMARNTNETIEKSIZE, R[iik2024-2028 FFIGREEHEMN92%, BIMNIARME
M2024F8921%I8FE2028F M T6%, £ FLLIBHFHE LB REMFHAEERENBEE
RE] (MMIEEFEREIFTSERAR) , FAIMIHE2030FEESHEFTEM 2024509430
FWIBETI0N M, HIGEA/HR LFIRN I R12 B FAmRRETAENE, i)
INHERIEEAEWRSIN. FMNNTRAEN. HIRAFREEENHEELE. BihHT
ESsRi LA RZE S TR (1) BEiSERHRESFME; (2) SithinFihtRE
FTHR; (3) EESMEHBRT IR,

mRIXFe S EET A

AT LI BA/HEE R PR AEN, BEFEINIMESRGEE (BIENEERRA A
10.8%. sKERIEEKERN2.0%) FHEA/HRL2NB BIRNIEAART137/134%87T (3
HAZRZF10%B9HIL) o TITRM: (1) BEiSERHEFNE; (2) BINHHHRHEE
FFHR; (3) BAIMEHEETF TR,

BARG S
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ERIKEMR

FAEA

#&, BEE, #H15, TUFRR, FRERRANFENAERRIRT M ERAATHEIESNTAGRZ. 15, BNOFEOEIEHIFES, T
5, UEFEE5FRETNAEFEEEE SR BEHEEEX.

mEk{ES: &E1E Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (China) Securities Company Limited.
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.

EEREZHE

ERERRESSEEE—ERENTEEIFSTE (BIRINASTTENEZCE) A tbRERLL I ZRMREE 8. OTTEER2HEE. It
ZEER. HESH (GE) MEaPn (8K, SRR, HESHNESHER) . B, TERIRNGEEHRCASRREAKEIMNES LR IT
%‘Oﬁ %E%%%?Eﬁmﬁ%ﬁ?%E’\strfﬁmﬂtj‘ﬂﬁaa‘éﬁﬂﬂﬁﬁﬁu SN AEKTEANEHEMSEE. TINMmBEHXNTRMEMEL, B
| b :

HEIEIGEET —RREMNMEAHEIEE, EBITDASEMSKRATIZR (SRENEASREANHEEIEE) , RENESURTAEIEERR, H5H
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BENFEAhEZE, hEE., BN/BE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEEMNINET) (SRBNEAHER. haRMmEen/is) |
EQ%B@Eﬁfjﬁj‘-@ﬁE’ﬂfaﬁfﬁ*ﬂﬁ%o SEWRESUAEEES . WSEIRESMUM (100% - HEBHE S MTESE.

SERMEEEHERS R NIMEMBREERARELINEETN, EBKERRRELTIEENYEFETNSFEE DI EENWEFEE
?J Mestbis (FRREERYEREREE) .

WRTREREZMEELMENHE, FREENEEAR,

HFS

EENN2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREHEEI R,
ARFNILEMIZIBH A HITHEITD, HP1oRRQsm AR RIS (30%-50%), 29 &REAHEF(15%-30%), 3o UREERIK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.

Quantum
%wmmE%ﬁﬁww%ﬁﬁﬁﬁﬁi\ﬁ%ﬂ&ﬁ%%ﬁ%ﬁﬁﬁﬁ,Eﬂum?wi—ﬁﬁﬂﬁkﬁﬁ,ﬁE$ﬁﬁMﬂ$ﬁ%ﬁﬁZHmﬁw
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EEEE

BYD Co. (A) #1 BYD Co. (H) B9 EiTEEEN FHAAEMACEANEM A EM TS 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)

ENFEXIVEERE

LUTEREETBEER(REXKAT, Hifh ‘B | 5SeRLI B AR HERRATIRSPRENAS ZENX R,

BEEEET ARG M TR ARSI ERITRSIEA: BYD Co. (A) (RmbI6.55). BYD Co. (H) (HK$93.65)
BRESEITAPIIHEN TR AT RSH I RFFILERITRSIEAM: BYD Co. (A) (Rmb96.55), BYD Co. (H) (HK$93.65)

BESERTARS TRATGFERERITEF XK BYD Co. (A) (Rmb96.55). BYD Co. (H) (HK$93.65)

BRAEELRTAPS TRAFFEIERRRTLSHIEFAXRSEFXR: BYD Co. (A) (RmbI6.55). BYD Co. (H) (HKS93.65)

BRETRIEHHESTERMMER: BYD Co. (A) (Rmb96.55). BYD Co. (H) (HK$93.65)

RO HAGHFIRITRER
AR AT AT S R A

Elu} it

ot

RS BARITRER
EN i) =i EN L] Bt
£ 50% | 3% | 16% 65% | 60% | 45%

HE2026F471H, SREHIRMRENI,0T4MBRFTE 7T RATH, SRATFRETSHHKIRARBRINEAMEHITE, FEFXETRHNK
EWMAPIETER, FREFINRARIREER, XETRDFIMNEN, FEkEH, FRULT “A5TE, AREEMRXEN 87, RRRITER
TR T ESBEEIE12TA BRMGRRTIRS M QB S TR IR PR SBILLH.

2026%5H26H 5



FIRSEFETF "SEISH" |, BHOIME!
Goldman Sachs E P38 (002594.5Z/1121.HK)

BRI FIPRA L E

BYD Co. (H) (1211.HK) Stock Price Currency : Hong Kong Dollar BYD Co. (A) (002594.52) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history o Goldman Sachs rating and stock price target history
o122 17 18567 100 ] = T . s
170 4 115.33 l 1g'a-e.‘ 103.33 121.33 138.67, 8,000 f.; ! 1175'11: 104 33‘ L = L] 14533 ® r 4,600
150 4 197 0.3 ylase . 8,000 120 1 . | e s g 4,400
112.33 LT L] N i 110 1 ® 12067 3 . 4,200
130 i 1 - 7,000 100 s ® 12267 4,000
101 ol - ‘ 14267 90 1 12567 3,800
e 2t 139 6,000 80 1 12533 133144 137 | 3.600
. il TR T 70 { 14767 3,400
i 120 me 60 1 14833 3,200
e F Jour 11 | "‘Mi - T F Tun | 3‘001
E MJJlAsouDJFﬁ!AMJ}ASﬁNBhJFMAMJJAsbNDJFlﬂ @ ; MIJJlAanDJ#MAMJJASDN%JFMAMJJAsbNDJFl.! 'E
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.
® Apr1, 20235 O Rating Covered by Tina Hou, ® Apr1,2023C8 O Rating Covered by Tina Hou,
May 24, 2023 toNA from CS W price target asofJul 11,2023 May 24, 2023 toNA from CS B price target asofJul 11,2023
®  Price target at removal Not covered by current analyst % Price target atremoval Not covered by current analyst
Hang Seng China Ent Shanghai - Shenzhen
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.
Btrfii&h L&
BYD Co. (A) (002594.57) BYD Co. (H) (1211.HK)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
12-Feb-26 137.00 91.16 12-Feb-26 134.00 98.55
03-Nov-25 144.00 99.60 03-Nov-25 141.00 99.10
01-Sep-25 133.00 109.70 01-Sep-25 130.00 108.40
26-May-25 424.00 127.00 16-Jun-25 139.00 129.80
28-Apr-25 436.00 120.00 26-May-25 416.00 141.73
31-Mar-25 445.00 124.97 28-Apr-25 428.00 127.07
21-Feb-25 443.00 127.67 31-Mar-25 437.00 130.93
14-Jan-25 388.00 92.10 21-Feb-25 415.00 130.80
30-Oct-24 376.00 101.85 14-Jan-25 364.00 85.67
16-Oct-24 377.00 96.60 30-Oct-24 359.00 98.33
09-Oct-24 368.00 101.90 16-Oct-24 360.00 90.20
03-Sep-24 325.00 82.36 09-Oct-24 351.00 95.40
30-Apr-24 309.00 72.83 03-Sep-24 310.00 78.53
27-Mar-24 304.00 70.66 30-Apr-24 295.00 71.87
21-Feb-24 318.00 61.00 27-Mar-24 290.00 67.60
07-Nov-23 362.00 80.32 21-Feb-24 304.00 62.10
29-Aug-23 336.00 82.24 07-Nov-23 346.00 82.67
11-Jul-23 353.00 89.78 29-Aug-23 321.00 79.27
11-Jul-23 337.00 88.00

ETEKEE

SEETEMEE ~

EAEREPRARTUFARNSEATEERZELLX . SEENGHTRZNAEBHEIRES, 1%gHMRN, BERSIIMR, ERXRME, Z

Eﬁ%ﬂ;?ﬁi@%ﬂﬁc%ﬁﬁmﬁﬁﬁﬁ, BEEE, BERERHR RERNAHE, SREBANATERBESRS PRI RETANGS (HEXITER)
i i‘ o

LUTAEINERIVIEEE . BN EAR I H5E: SENBERARIEESTM. SifIfE T T Ak A5 R SR R 155 2470 i ST R AR A 89T,
SImEREN: ST mEEE S EUA TS ENEF, HPREERRRTHNEN. SHNEESRNANES SENEERERILESNM. SHFNETA
REHEFERAIEESHMATHENEALENSSINE. EENMA, FEESHIT FXRESTNATESSHLRIK, EILa LIAZFINRA 2241
%FINRA 2242% W T 5FRIAR R BIMZER. AFBREMRIES ST MPAHFIES AR,

TR M ESGREAHIEE. MR REXNEER, EPaEZANTRESEINNEETNENL, EABETRE, SFFEIMNRESERA
7, ESFEEEMIG: https://www.gs.com/research/hedge.html,

ZELSMNLEBEXIERIMEE

LUF AR TRIBEENZEIMME U EAEERE 2 M EMBEEE R AEMERNE, WAFIE: Goldman Sachs Australia Pty Ltd Bz B84,
MR ERAFLEEZNNFTNM (19594 (RITE) FAEX) , EFERAFEERRHETRS, BFREERT LS. SARESHEREHE
HHEABERA DA FRIERAFTASEEXN #ERF" , EEAREERFINER TS FESMRIRSHHE, Goldman Sachs
Australia3ki% B R BN E A RES 5 A RIR S FRASIESFH L 1T AR s H SRR E A S =, FREERT, WRINEESH
Goldman Sachs AustraliaiA At L sk &R, WEFANENAINAE IR D NEMHZIEFRITARE, NARENBOEEMESRTGRERN, WiEE
WA —REN, BEBRLZENHAEREZEFPHER. WESKRHTER. ERERLERICREToIZA], NESHBEBI5. MSHRMFTRE
ERZENMNEL Y. SEEEATTMMA=MNFIEEE, URSEEAHTESRRRIIESIESRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 20f8xHE BIEBRITER
https://www.gs.com/worldwide/brazil/area/gir/index.html, #R#BCVYM Resolution n. 208205, EEBMIBERT, HHEMRESABTHEEEZENE
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MO TA SRS LI FENE—EE, BRIFRERSHIREA. NMEAQ XEE2NHEESE, EEAER FEAREIERHGoldman Sachs &
Co. LLCHMEAIEHFMEEF HITE RXERAMEXIESFZHHE. BHYHMRTHA. Goldman Sachs & Co. LLC RTEEANMEXIEFH LM T M AT
AIMEATEEREXANZZE, BEMEATRZMNEXIES, HEATEEZIFITENEARLENZERKANHEE RIS~ R. SEREMEARRZS
HAMEAIESHEM™ R, FEEER Goldman Sachs Canada Inc. (GEERXEANG) HEMEEMINERRZE. FF IMEE (TEH) BRESR
EATRIAE X TR S PR AFRESFEER. HE: IMNEE (BNE) EB5FAABRAT (2470 - ENEIES3E 5 ERE(SEB) /S
INH000001493, #ik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 22845 U74140MH2006FTC160634, FBiE
+9122 6616 9000, f£E +91 22 6616 9001) FRENE XZIREDARM R IR R ATNEINEE,. SEEFERRSPHRRAN RAFTRR ATIES
(1956 FENE (IEFER(EE)E) £R2h)2Z2EX) HInXESLLFl. EFmHRESZRHRHRNGHNER. BTERE 2 AFAIRRFIEHEX .
TESEBEEMAFRAENISMINEHIEF ZPEAIIRIMAIER, TAEIEEERIRMHFRE. S8 (F1E) IEHFRAAGRABREETRIIBRAARS
& Mhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =i Ith 5
https://publishing.gs.com/content/site/india-annual-compliance-report. htmIBI S EEHITEMIRE R, BE: T, #HE: BRIEEEBTE
B, RREXTICLUAFATER, NE (ERBRS5FEHHE) EXH “FlKEE" £/, TMNEE (TN SRATLSETROLERINEXER
SFRF AR A EIRVENSINERL,  FFE=: Goldman Sachs New Zealand Limited R E B HIAE L1980 FEFAZ MR BITEAEXM “FMRT o “EZ5M
1 . FARBELURSIRENEMEIATRASLL2008EMSMANERENR “HEEF” , ERARBEERFINERTILUER . SRR
AFIEAIFAE=F FIREIEE N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % ff: /EH % HREFE S & 09EH
RIFSEHIEBTINAERAEXNT &, MEALUTREAETEEMNNEENSY, B REFRZINEZMBAENTGITN. MRESTORETINE
REMEXOMECRERY, HEHNETAEES, FREAESENRERSITEPNISKR. RBESEENESE. SR ERE DN
ABETAHREFREMEOEFR AR AIESE. MR S8 () FAARE (ARHS: 198602165W) (ZHMNEEMEERLE) HEMR
IREFABXERE, EEESHRREMEIERSHRARTIRSHXNEMER, BHERE GTNE) FAAAE. &85 S EFEEUESE, RERTFAE
ERED, GABNHEBEEMIIESNIEENE, RRERBVAERTHR. RE CREREERGHITHRERNEN WS LENTBATRHAL
SRTHEESNENE LB REELUENFIRERARELHNARIES, HNYSEEREMELLRLEXETFHNEE ST, ZNRESERESR, Uk
FIREPEBH O EREECHREN RS EEFRZR.

RN ZEE: SEEAE R SSERMEM (EU) (2016/958) (BXEINEFIRMEAIRHEAEMI(EU) No 596/2014M#M 7530 E 7 8 < IR A BRIV H ik B 588
RN 2 5 B NEMIER, LU IS ER S oA et i TR AV R L HIN AR M S B R AR EERBREMEUNE X 2 EiZ R £ H s
ANREEREREN) $6(2)F18x0 =S B I Ehttps://www.gs.com/disclosures/europeanpolicy.html E3XEY, ZMut AT IEFREHARE %
BIF 2By R 2 B R R B R

B#&: SRIESFHASHEEXRAMSEER CEMHS: No.69) NERTARSHE, ANtEARIFIHSEFASRAEINE, FXEMTAR
atha. BRRBAERNSUMATRRAMMSHMR. REIEFEUNSTRRANENRERESER. XTFTREXIESFZZF. BFIESFZSHD
= BFEHFEMARMERGEANERKE, BENSLRABEXNEEREBS.

NEIFR. HFSCEMEREN
T, i, BH HIMENETREARE MR EA NGRS S, —QREHIAR SRS R AT TR B E R S R
EIRRE, (EARRETALZ TR BNG SR (FETE SRR, AR, SFNPNENEYREAR. BeWRgesHRmRE) M
BERAN M TR, SMREEEMKEATAGS, e EESHRKIRAR S FTRATNNRE, LA AETEEIRAER /R EE A5
BN T BRIBR TS SR ERNR AR, BREMASIBHEEBATALS, hSHRNEATHERSREMEEERSHTEE, AR
TR ST X LR Z 10 F TR B T BT,

SEETELRR . ARSARNETHRE T —ENEEERTNEAMMSENEE, SEMECHRHARE. SfIMEERHFEERNFIERESEHE
g, SEEEER. BARNBEREXEEEEESMMARER RRERERTERAR BIMAFTIRS PHEER,

HREE: SMRBENRERERBrEMhttps://www.gs.com/research/hedge. htmbET F E AT, BEMHAFTEEHITEH,
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