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Setting the scene for a catalyst-rich 3Q and potential turnaround; Buy

1810.HK 12m Price Target: HK$40.00 Price: HK$22.62  Upside: 76.8%

We expect developments in smart EV and Al to be a key focus for
investors as we enter a catalyst-rich period for Xiaomi over the
next couple of months. While the stock has pulled back -42% YTD
(vs. HSTECH -20%, or -30%/-29%/-32%/-12%/-33% for
Tencent/BABA/PDD/NTES/Meituan) on concerns over rising BOM
costs and soft domestic consumption, as well as unfavorable fund
flows, 3Q26 may provide a potential turnaround opportunity
from both narrative and financial perspectives, in our view.

What does the current US$78bn market cap imply? i) 15x 2026E
P/E or 14x 12m-fwd P/E on Xiaomi core ex. smart EV, Al and other
new initiatives, compared to an average of 13x 12m-fwd P/E during
the trough period of the prior cycle in 2021-23. We believe this
valuation has likely bottomed as Xiaomi now enjoys higher
“backbone profit” thanks to larger AloT and internet revenue which
should lead to better long-term profit stability (Exhibit 3). ii) 0.75x
2026E P/S on smart EV (US$12bn valuation), on par with the
average P/S multiple of its domestic peers (BYD, Li Auto, XPeng and
NIO), which we view as attractive as Xiaomi is set to grow smart EV
revenue by 30%+ yoy in 2026E/27E vs. peer average mid-teen %. iii)
0 value on Al and other new initiatives (e.g. robotics).

What to look for into 3Q26:

®  Smart EV: While we await spec details on the 3rd EV series
(EREV large SUV potentially named SKYNOMAD) that may be
disclosed in the MIIT filing as early as mid July, we expect the
new series to be positioned as an all-road touring SUV
providing long-range support, on-road comfort and off-road
capabilities, with multiple complementary variants through
wheelbase stretching and cabin layout optimization. We think
Xiaomi will likely price the new series at a competitive level to
capture the entry-level premium space (e.g. starting from
Rmb200k) yet offer a wide pricing spectrum for higher-end
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Key Data

Market cap: HK$583.0bn / $74.4bn
Enterprise value: HK$384.9bn / $49.1bn
3m ADTV: HK$4.7bn / $595.1mn

China

China Internet Verticals

M&A Rank: 3

Leases incl. in net debt & EV?: No

GS Forecast

12/25 12/26E  12/27E  12/28E

Revenue (Rmb mn) 457,286.6 479,154.1 566,666.6 670,393.3
EBITDA (Rmb mn) 56,657.7 36,6369 487451 60,9737
EPS (Rmb) 1.47 1.02 1.36 1.73
P/E (X) 306 19.2 144 11.3
P/B (X) 45 1.7 1.6 1.4
Dividend yield (%) 0.0 0.0 0.0 00
N debt/EBITDA (ex lease,X) (2.9 4.7 (3.9) (3.4)
CROCI (%) 28.1 17.0 19.0 203
FCF yield (%) 19 25 41 49
3/26 6/26E 9/26E  12/26E

EPS (Rmb) 0.23 0.20 0.27 032

GS Factor Profile
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Source: Company data, Goldman Sachs Research estimates.
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BUY

Ratios & Valuation

Rating since Oct 19, 2023

12/25 12/26E 12/27E 12/28E
P/E (X) 306 19.2 14.4 1.3
P/B (X) 45 1.7 1.6 1.4
FCF yield (%) 1.9 25 4.1 4.9
EV/EBITDAR (X) 175 9.1 6.6 5.0
EV/EBITDA (excl. leases) (X) 175 9.1 6.6 5.0
CROCI (%) 281 17.0 19.0 20.3
ROE (%) 183 86 10.4 1.7
Net debt/equity (%) (61.4) (57.9) (55.9) (54.0)
Net debt/equity (excl. leases) (%) (61.4) (57.9) (65.9) (54.0)
Interest cover (X} = = = =
Days inventory outst, sales 57.3 64.4 60.8 59.7
Receivable days 48.9 47.7 43.6 42.2
Days payable outstanding 144.1 142.3 127.3 117.3
DuPont ROE (%) 15.6 8.1 98 11.0
Turnover (X) 0.9 09 1.0 1.0
Leverage (X) 1.9 1.8 1.8 1.7
Gross cash invested (ex cash) (Rmb) 193,679.1 226,261.1 261,292.4 303,166.7
Average capital employed (Rmb} 230,839.6 286,628.9 309,387.5 335,633.3
BVPS (Rmb) 9.97 11.20 12.60 14.40
Growth & Margins (%)
12/25 12/ 26E 12/27E 12/28E
Total revenue growth 250 438 18.3 183
EBITDA growth 83.8 (35.3) 33.0 251
EPS growth 37.2 (30.5) 33.2 26.7
DPS growth NM NM NM NM
EBIT margin 10.5 55 6.6 7.2
EBITDA margin 12.4 7.6 86 9.1
Net income margin 9.1 5.0 5.8 6.3
Price Performance
1810.HK (HKS) Hang Seng Index
70 32,000
60 30,000
50 28,000
40 26,000
30 24,000
20 22,000
Jul-25 Qct-25 Jan-26 Apr-26
3m 6m 12m
Absclute (29.9% (42.3)% 58.8)%
Rel. to the Hang Seng Index (26.3)% (36.3)% 58.11%

24 June 2026

Source: FactSet. Price as of 23 Jun 2026 close.

Income Statement (Rmb mn)

Xiaomi Corp. (1810.HK)

12/25 12/26E 12/27E 12/28E
Total revenue 457,286.6 479,184.1 566,666.6 670,393.3
Cost of goods sold (365,480.8) (378,237.8) (442,877.5) (621,569.7)
SG&A (39,867.4) (42,521.3) (46,836.4) (51,873.4)
R&D (33,132.2) (39,991.0) 47,748.6) (66,518.7)
Other operating inc./(exp.) 19,094.7 8,026.1 8,026.1 8,026.1
EBITDA 56,657.7 36,636.9 48,745.1 60,973.7
Depreciation & amortization (8,756.7) (10,206.8) (11,514.9) (12,506.0)
EBIT 47,900.9 26,4301 37,2302 48,467.7
Net interest inc./(exp.) 1,7459 2,5613.0 26899 2,568.2
Income/lloss) from associates - - - -
Pre-tax profit 49,646.9 28,943.2 39,9201 51,035.9
Provision for taxes (8,080.4) (4,905.0) (7,007.9) (8,766.7)
Minority interest 710 513 51.3 25.7
Preferred dividends - - - -
Net inc. (pre-exceptionals) 41,6434 24,0895 32,963.6 42,2949
Post-tax exceptionals (2,400.1) 2,950.2 33429 3,952.6
Net inc. (post-exceptionals) 39,2432 27,039.8 36,3065 46,2474
EPS (basic, pre-except) (Rmb) 1.62 0.93 127 1.62
EPS (diluted, pre-except) (Rmb) 1.56 091 1.24 1.58
EPS (basic, post-except) (Rmb) 153 1.05 140 177
EPS (diluted, post-except) (Rmb) 1.47 1.02 1.36 1.73
DPS (Rmb) - - - -
Div. payout ratio (%) 0.0 0.0 0.0 0.0
Balance Sheet (Rmb mn)

12/25 12/26E 12/27E 12/28E
Cash & cash equivalents 269144 34,8522 51,2387 71,7495
Accounts receivable 61,546.1 63,567.3 71,669.0 83,2105
Inventory 80,9895 88,0828 100,709.1 118,601.2
Other current assets 85,360.8 85,360.8 85,360.8 85,360.8
Total current assets 254,810.8 271,863.1 308,977.8 358,922.1
Net PP&E 27,9503 36,504.1 45,549.0 55,633.9
Net intangibles 83194 87325 9,263.9 99733
Total investments 87,1495 94,1495 101,149.5 108,149.5
Other long-term assets 129,866.0 129,866.0 129,866.0 129,866.0
Total assets 508,096.0 541,115.2 594,806.2 662,444.8
Accounts payable 146,051.4 148,794.3 160,202.4 175,010.7
Short-term debt 13,202.2 13,202.2 13,202.2 13,202.2
Short-term lease liabilities = = = =
Other current liabilities 33,1519 33,115.2 35495.1 38,446.3
Total current liabilities 192,4055 195,111.7 208,899.7 226,659.2
Long-term debt 229214 22,9214 229214 229214
Long-term lease liabilities - - - -
Other long-term liahilities 26,4458 26,6284 26,820.1 27,0215
Total long-term liabilities 49,367.2 49,549.8 49,741.6 49,9429
Total liabilities 20,7727 244,661.5 258,641.3 276,602.1
Preferred shares - - - -
Total common equity 266,218.7 296,349.1 336,060.3 385,738.1
Minority interest 104.6 104.6 104.6 104.6
Total liabilities & equity 508,096.0 541,115.2 594,806.2 662,444.8
Net debt, adjusted (71,672.9) (79,510.7) 95,897.3) (116,408.0)
Cash Flow (Rmb mn)

12/25 12/26E 12/27E 12/28E
Net income 41,6434 24,089.5 32,963.6 42,294.9
D&A add-back 8,756.7 10,206.8 11,6149 12,506.0
Minority interest add-back 77.0 51.3) (51.3) (25.7)
Net (incl/dec working capital (14,220.5) 16,225.7) (6,748.3) 111,472.8)
Other operating cash flow (1,960.3) 3,579.2 4,109.0 4,8404
Cash flow from operations 34,1424 31,5985 41,787.8 48,142.8
Capital expenditures (12,769.2) (19,173.8) (21,091.2) (23,200.3)
Acquisitions - - - -
Divestitures - - - N
Others (58,909.6) (4,487.0) 4,310.1) (4,431.8)
Cash flow from investing (71,678.7) (23,660.7) (25,401.3) {27,632.1)
Repayment of lease liabilities - - - -
Dividends paid [common & pref) - - - -
Inc/ldec) in debt - - - -
Other financing cash flows 0.0 0.0 0.0 0.0
Cash flow from financing 30,789.3 0.0 0.0 0.0
Total cash flow (6,747.1) 7,937.8 16,386.6 20,510.8
Free cash flow 21,3732 12,4248 20,696.7 24,9425

Source: Company data, Goldman Sachs Research estimates.
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variants/features. We model 110k/240k delivery volume in 2026E/27E for the new
series (unchanged), with 2027E volume equivalent to 15% of the 1.6mn+ SUV units
(ex. BEVs) with starting price from Rmb200-400k sold in China in 2025, and see
potential for up to €.500k units in a bull case if Xiaomi better captures
trade-up/traditional ICE demand from the mass market (vs. 490k Li Auto L6-9
volume in 2024, 425k Seres AITO M6-9 volume LTM).

Al: As Xiaomi pushes efficiency frontiers of foundational LLMs (i.e. cost and speed)
and accelerates harness rollouts, we believe its Al monetization strategy is taking
shape: i) to-C, with HyperOS4 release & system-level Al agent upgrade being
near-term checkpoints, and monetization through traffic, ads, eCommerce, etc.
being longer-term objectives; ii) to-B, with third-party token consumption and
developer ecosystem cultivation (e.g. paying user conversion/retention) being
near-term checkpoints, and token plan/API ARR via coding and enterprise
productivity being longer-term optionality; iii) physical world, including AloT
ecosystem for Al capability distribution, robotics for mass deployment at factories
in 5 years, and smart driving.

2Q26 results may be the weakest of the year. We expect Xiaomi’s revenue growth
ex. EV, Al and other new initiatives to resume positive yoy growth from 3Q26E
(Exhibit 1) and net profit to improve qoq in 3Q/4Q26E (Exhibit 2). The 6.18
shopping festival this year was quiet (no GMV disclosure); we model China
smartphone and AloT revenue to decline -23% yoy in 2Q26E (vs. +34% yoy in 2Q25,
or +35% yoy for GMV during the 2025 6.18 shopping festival). For smartphones,
Xiaomi ranked No.1 in volume and No.4 in GMV among domestic brands on JD.com
(vs. No.1 for sales volume/GMYV during 6.18 and Single’s Day among domestic brands
in 2025), likely on softer sales in the Rmb6k+ ASP segment due to portfolio
fragmentation (e.g. new Xiaomi 17T series) and fierce competition from
Apple/Huawei. We think AloT sales may be also pressured by a high base, while
Xiaomi appeared to offer smaller discounts than last year for home appliances in
exchange for healthier margins.

Exhibit 1: We expect Xiaomi’s revenue growth ex. EV, Al Exhibit 2: ... and non-IFRS net profit to improve qoq in
and other new initiatives to resume positive yoy growth 3Q/4Q26E from the 2Q26E trough
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Exhibit 3: Revenue and profitability breakdown by segment by GSe

Rmb mn 2024 2025 2026E 2027E 2028E Rmb mn 2024 2025 2026E 2027E 2028E
Revenue 365,906 457,287 479,154 566,667 670,393 Net profit, IFRS 23,658 41,643 24,090 32,964 42,295
Smartphone 191,759 186,440 178,273 184,716 196,128 Hardware business (HB) 3,311 9,591 978 7,369 14,385
Shipments (mn) 169 165 135 136 140 Smartphone and AloT 10,511 8,588 4,101 5,298 7,719
AloT 104,104 123,200 116,430 132,909 151,375 Smartphone 3,120 (652) (4,631) (4,670) (3,634)
Internet 34,115 37,440 39,264 41,780 44,290 AloT 7,391 9,240 8,732 9,968 11,353
Other services 3,174 4,137 4,085 3,984 4,097 EV and other new initiatives  (7,200) 1,004 (3,123) 2,071 6,665
EVand other new initiatives 32,754 106,070 141,102 203,277 274,504 Otherbusinesses 20,267 31,975 23,060 25,543 27,884
Deliveries (k) 137 411 550 800 1,127 Internet 13659 11,134 12,521 14,827 17,290
Revenue yoy 35% 25% 5% 18% 18% Investments and others 6,608 20,841 10,539 10,716 10,594
Smartphone 22% -3% -4% 4% 6% Hardware business (HB) NP! 1.0% 2.3% 0.2% 1.4% 2.3%
AloT 30% 18% -5% 14% 14% Smartphone and AloT 3.6% 2.8% 1.4% 1.7% 2.2%
Internet 13% 10% 5% 6% 6% Smartphone 1.6% -0.3% -2.6% -2.5% -1.9%
Other services -4% 30% -1% -2% 3% AloT 7.1% 7.5% 7.5% 7.5% 7.5%
EV and other new initiatives 224% 33% 44% 35% EV and other new initiatives  -22.0% 0.9% -2.2% 1.0% 2.4%
GPM 20.9% 22.3%  21.1% 21.8%  22.2% Net profit, non-IFRS 27,314 39,243 27,040 36,306 46,247
Smartphone 12.6% 10.9% 8.0% 8.8% 9.5% Xiaomi core 33,614 36,740 28,163 31,836 36,822
AloT 20.3% 23.1% 23.6% 23.8% 23.8% AloT 7,391 9,240 8,732 9,968 11,353
Internet 76.6% 76.5% 76.1% 76.3% 76.4% Internet 13,739 11,211 12,572 14,879 17,316
Other services -31.0% -31.1% -17.0% -12.0% -7.0% Investments and others 6,544 13,075 7,397 7,260 7,138
EV and other new initiatives 18.5% 24.3% 21.3% 21.9% 22.1% SBC (core only) 2,819 3,865 4,092 4,399 4,649
Xiaomi core ex.
smartphone (backbone) s O o O s i W O ol
Smartphone 3,120 (652) (4,631) (4,670) (3,634)
EV and other new initiatives  (6,300) 2,504 (1,123) 4,471 9,425

Source: Company data, Goldman Sachs Global Investment Research

Next new EV series launch

24 June 2026

Potential product definition and variations

We believe Xiaomi’s 3rd EV model will be an EREV large SUV, based on management
commentary and company disclosures. Management disclosed at the 1Q26 results call
that the new large-size/full-size EV series will be manufactured on a new platform (vs.
Moderna in the case of SU7/YU7) and offer multiple variations to consumers. As per MIIT
as of Jun 10, Xiaomi is approved for manufacturing EREVs at the Xiaomi EV factory in
Beijing. Over the past couple of years, Xiaomi has registered SKYNOMAD as a trademark
under various classification groups including vehicles and apparatus, which in our view
could potentially be the name of the new EV series. This name has also been widely
reported in the media.

Based on management commentary, company disclosures (e.g. patent registrations) and
media reports, we expect the new EV series to be positioned as an all-road touring
SUV, spanning two distinct categories: conventional family/business crossovers (e.g. Li
Auto’s L series, Seres’ AITO M series) and hardcore off-roaders (e.g. GWM'’s Tank series,
BYD’s Bao 5, Land Rover Defender series). In other words, its market positioning may
differ from many of the “9-series” SUVs. Specifically, we look for:

B Multiple complementary variants through wheelbase stretching and cabin seating
layout optimization to broaden demographic/demand coverage, which could
potentially include i) a standard wheelbase 5-seater catering to newlywed/small
families with a focus on urban agility, handling, and zero range anxiety, aiming for a
high-value-for-money smart mobility experience; ii) a long wheelbase 5-seater
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catering to both 3-to-5-member families and business demand, featuring spacious
second-row legroom and a camping-grade trunk; and iii) a long wheelbase
6/7-seater catering to multi-child families and people who travel frequently with
multiple passengers.

® Longrange support leveraging a unified intelligent and EREV powertrain chassis
involving a large-capacity battery (reportedly to be supplied by CALB) enabling a
long pure-electric range, along with an efficient range extender. Compared to the
large frunk space of SU7/YU7, Xiaomi has introduced an innovative left-and-right
split layout for EREV’s front compartment to enhance structural safety and space
utilization, which also reduces overall vehicle power consumption through
lightweighting.

B On-road comfort such as ride plushness, cabin quietness, a “mobile living room”
enabled by seat rotation, and enhanced integration with Xiaomi’s AloT ecosystem.

m Off-road capabilities such as active hydraulic suspension, built-in pop-up rooftop
tent, external power output for mountain paved road/light unpaved road driving and
glamping sites scenarios.

TAM opportunity

We expect Xiaomi to maintain a premium positioning within the China auto industry for
its 3rd model, i.e. starting price around Rmb200k or higher. SUV models with starting
prices from Rmb200-400k sold 3.2mn units (or 1.5mn+ excluding BEV SUVs) in 2025,
representing 27%/13% of China’s SUV/auto retail volume and demonstrating one of the
fastest growth rates among various powertrain sub-segments in 2025 and 2026 YTD
despite a more difficult market environment (Exhibit 4, Exhibit 5).

Following the start of the anti-involution campaign and partly as a result of raw material
price inflation, there have been price increases in the China market with the launch of
facelift models, and given that consumers may trade up for more appealing product
attributes, we think Xiaomi’s 3rd model could cater to an even bigger TAM — we note that
5mn+ SUV units (ex. BEVs) with starting prices from Rmb100-400k were sold in China
in 2025 (Exhibit 6). Of note, the sub-segment of SUVs with starting prices from
Rmb100-200k represents the largest TAM among powertrain sub-segments, with below
industry-average NEV penetration (48-49% currently) and the strongest presence of
foreign JV brands (c.60% of foreign JV SUVs are in this sub-segment). In other words, we
believe Xiaomi’s EREV SUV could be positioned to capture the market share from
foreign legacy ICE brands while differentiating itself from domestic peers.
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Exhibit 4: SUV models with starting prices at Rmb200-400k sold 3.2mn units in 2025, representing 27%/13% of China’s

SUV/auto retail volume

Volume by starting price (mn)( 2024 2025 Jan-May 2026
Model type Powertrain Total  <Rmb100k Rmb100-200k Rmb200-300k Rmb300-400k  Total | <Rmb100k Rmb100-200k Rmb200-300k Rmb300-400k  Total
NEV 5.1 38 13 08 00 6.0 08 04 02 00 14
Sedan  ICE 5.4 19 18 06 05 48 06 05 02 02 14
Subtotal 104 5.7 34 14 0.5 10.8 14 0.9 0.4 0.2 29
NEV 49 06 30 17 05 6.1 02 09 06 0.1 24
e EREV 11 00 02 0.4 03 14 0.0 01 0.1 0.1 03
ICE 6.3 14 32 04 0s 56 05 10 0.1 02 18
Subtotal 11.2 2.0 6.2 2.2 1.0 11.8 0.7 1.9 0.8 03 38
NEV 0.4 00 0.1 02 02 0.5 0.0 0.0 0.0 0.1 0.2
MPV  ICE 07 02 01 03 00 0.6 01 00 01 00 0.2
Subtotal 1.1 0.2 0.1 0.4 0.2 14 0.1 0.1 0.1 0.1 0.3
NEV 103 44 44 27 07 126 11 13 09 02 37
Total  ICE 124 35 51 13 10 11.0 11 15 0.4 03 34
Grand total 227 7.9 9.5 40 17 236 2.2 28 1.3 0.5 7.0
Volume yoy (%) 2024 | 2025 Jan-May 2026
Model type Powertrain Total  <Rmb100k Rmb100-200k Rmb200-300k Rmb300-400k  Total | <Rmb100k Rmb100-200k Rmb200-300k Rmb300-400k  Total
NEV 49% | 18% 22% e S [1o%] [ =r% [ -22% [ -25%  WWorw [N -33%
Sedan ICE B 21| [ 13 [F -13% -27% Beee [ 1% [B 2% [B 2% [B 8% [I 14 [§ -25%
Subtotal 2% 5% A% | &% | 10% an [l 3% [B -25% mu-zs% 4% [B -29%
NEV L a2% L 50% i 20% i |36% L | 27% | 25% P [ -18% 29% -22% | 1%
sSUV  ICE anl b oo f % [ wm% [ s f orw| W oo (B o2su] (B 2% (B oew| [ 2
Subtotal i 12% 4% 4% 14% 3% s%| | % (B 2% i 14% 20% | 1%
NEV b 83% 6395% il 10% 96% 3%  Blesw| I 12% 7% I oo 0% | 7%
MPV  ICE B ote%| W 20% [F 12 [ -14% [ 2% [§ -21% [ -14% | o% [B 0% [ ee% [§ 21%
Subtotal % [F 2% 4% | 1% 0% 2% [f 3% 1% [ s % a2% [} 5%
NEV 46% | 22% | 20% |42% -4% | 22% [i -29% -19% | 4% 20% ﬂ -16%
Total  ICE B ool [ 2% [ 9% [F -26% i o1 1| [§ 2% [B o5% [F o2 [ o [§ 23w
Grand total 6% % 1 2 [ 0% a% ] aw] (B o2en (B 2s% | % B 1sw  [§ 20%

Source: PCAuto, Data compiled by Goldman Sachs Global Investment Research

Exhibit 5: Premium SUVs and premium NEV SUVs have
outperformed China’s auto retail sales growth
China auto retail volume yoy change

40% 36% Ex YU?7 ExYU7
o 29Y%
30% 27%) 249, %
20% 14% 14%
10%
10% 6%
e 4% 3% L) o .
0% | - o
-20%
-20% ~20%
-22%
-30% 1
2025 Jan-May 2026
® Industry volume SUV @ Rmb200-300k NEV SUV @ Rmb200-300k

= SUV w/ @ Rmb300-400k
= NEV SUV@ Rmb200-300k

ENEV SUV @ Rmb300-400k = SUV @ Rmb200-300k

Source: CADA, PCAuto, Data compiled by Goldman Sachs Global Investment
Research

Sizing sales potential

Exhibit 6: We expect Xiaomi’s 3rd EV model to tap China’s
SUV TAM (ex. BEV) that consists of 5mn+/1.6mn+ units
with starting price Rmb100-400k/200-400k

Sales volume by segment for models with starting price
Rmb100-400k in 2025

Sales volume (mn) Sedan Suv Total
Rmb100-400k

BEV “sur |47l yur 6.0
EREV/PHEV 05| 3rd 0.9 14
ICE 58| model 7.0
Total 50 9.4 14.4
Rmb200-400k

BEV 1.5
EREV/PHEV 3rd 0.7

ICE model 0.9

Total 19 3.2 5.0

Source: CADA, PCAuto, Data compiled by Geldman Sachs Global Investment
Research

m  Pricing: We expect Xiaomi will likely price the 3rd model at a competitive level to
capture the entry-level premium space (e.g. starting price from Rmb200k+)
enabled by enhanced supply chain capabilities and more favorable battery costs (vs.
SU7/YU7), yet offer a wide pricing spectrum for higher-end complementary
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variants and features. That said, we await more spec details that may be disclosed in
the MIIT filing as early as mid July .

m  Sales volume: While sales volume depends on final prices and sales strategies, we
expect the entry-level premium variant, potentially a standard wheelbase 5-seater,
to be the volume anchor, while the long-wheelbase 7-seater as a lower-volume
niche could serve as a flagship variant to establish premium parity with peers such
asLiL9, Seres AITO M9 and Range Rover Long Wheelbase. Hence, we believe the
potential sales volume of Xiaomi’s 3rd EV model or SKYNOMAD should be compared
to the combined volume of multiple models (e.g. Seres AITO M7-9, Li L7-9) instead
of one single peer model.

We model 110k/240k delivery volume in 2026E/27E for the 3rd model
(unchanged), with 2027E volume equivalent to 15% of the 1.6mn+ SUV units (ex.
BEVs) with starting prices at Rmb200-400k sold in 2025 (Exhibit 6), which compared
to 15%/12% market shares of SU7/YU7 in China’s sedan/SUV markets (including
ICEs) with starting prices at Rmb200-300k in Jan-May 2026.

In our bull case, if Xiaomi is able to capture part of the trade-up/traditional ICE
demand from the more mass market, we could see potential for c.500k delivery
volume in 2027 based on 10% of the 5mn SUV units (ex. BEVs) with starting price
from Rmb100-400k; the 10% share is benchmarked against YU7’s growth
contribution to China’s SUV sales with unit prices starting from Rmb200-300k
(Exhibit 5). This compares to 490k Li Auto L6-9 delivery volume in 2024 (starting
prices from Rmb250k), or 425k Seres AITO M6-9 delivery volume over the last 12
months (starting prices from Rmb260k).

Exhibit 7: Xiaomi SU7/YU7 models accounted for Exhibit 8: Seres AITO M7: 5-seater version launch turned
15%/12% of China’s sedan/SUV markets with starting around the soft sales volume of the initial 6-seater model
price at Rmb200-300k in Jan-May 2026 Monthly delivery volume of Seres AITO M7
Xiaomi SU7/YU7 shipment and volume share
E 0:20 =% [} 9 Monthly peak
0.26 § at 30k
0.25 19% 20% 8 25
[ ] 2
0.20 F
A 15% o
15% 0.15439,
0.15 A
10% 15 Lower-priced Pro
040 7o/, 0.09 Ut versiorremion released
; L] 10 | :
0.06 . p— released BEV version
0.05 introduced introduced
5
0.00 0%
su7 YUt
Volume 2025 (mn) Volume Jan-May 2026 (mn) YIRS IIIIILEREELGRS
S 2 2 £E E 2SS 22 E E 2SS R2E SIS LZER
mVolume share 2025 (%) 4 Volume share Jan-May 2026 (%) S$28=2-828=25828=2~84238=
Source: PCAuto, Data compiled by Goldman Sachs Global Investment Research Source: Company data, DCar, Data compiled by Goldman Sachs Global

Investment Research
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Exhibit 9: Comparable models to Xiaomi’s 3rd EREV model

Launch  Mode! launch date Ju-22 Apr-25 Dec-23 Jun-22 Sep-22 Sep22 Dec-17 May-26 Apr.26 Sep25 May-26 Juk-25 Apr-26 Apr-26 May-26
Power  Powertrain type EREVBEV ~ EREVBEV  EREVIBEV EREV EREV EREV BE‘é‘B’“"* BEV (Battary PHEV PHEV BEV Battery  BEV Battery | poeypey EREV EREVBEV
wap) Swap) Swap) Swap]
Version  # of version (ex EV) 7 [ 3 3 3 2 3 6 7 5 3 3 2 2 4
Price__Price range (Rmb k) 200-360  370-460  490.660 | 302360 322380 460510 | 4O7-457T 498628 | 387-501 466600 | 243.280 266300 | 220.240  262-292 290360
Tength {mm) 5080 5190 5050 5080 5100 T8 5146 5085
Width (mm) 1999 1999 1995 1995 2000 2010 1,99 1998 199 1,99 2000 1,999
Size  Height (mm) 1780 179 1750 1,800 1810 1.800 1.780 1819 1766 1.766 1780 1807 1,800
Wheslbase(mm) 3030 310 3,008 3.008 3128 3.130 3.089 3169 3110 3110 3110 3.060 211
Manimum turning radw's (m) 58 5.9 5152 59 59 53 (%] 54 59 60 57 57 62 54
Battery type TFPNMC  LFPINMC HMC nc e NMC NMC NMC MG MG MG NMC /P LFPNMC LFP
Battery capaciy (KWh) a3 3453 601754 avs2 4352 1 102 102 5670 56110 85 85 64780 52766 63
Battery col (brand) CATL CcATL CATL | cuoimeoar, Sutwoda/CATL  CATL CATL CATL CcATL CATL CALBICATL  CALBICATL CATL  ZenwgyCATL  CALB
High-Voltage charging (V) 400v 400v Boov 400v 400v soov s00v soov 00V 00V soov S00v BOOV 800V 8oov
Fast charging time to B0% (mins) 15 15 15 3020 3025 10 m NA [} 9 2 25 15 19117 12
Empe 26773280 23672301
Electric WLTC (k) 175265255 170265246 2603561310 | 1907240 1907235 30 635 6201600 oot aeirns 615/570 600570 4001500 279335 320
Total WLTC (km) 1MONS0NA 120NN LUSHABAZ 4 y35n 10 11000 137000 638 cxomoo | 11821208 12008 | gissm 00570 1050872 13761402 1.585
Curb weight (kg) FENZE0AE pessams TIOZIEON g g0a500  24%m25% 2755283 2630 2pis15 | SANETI 2002ETS [FAN0IM0RI pawaas | 2638210 25402620 2840
Range atander brand Fuawei & Seres Humwsi & Sores Huamei 8 Soosl LS00 DER0 L ncmnpose| A Gealy Gedly A Mo | pea  SMC DonganAuo
Range extender displace ment (T) 157 15T 157207 157 15T 157 NA NA 2017 207 NA NA 15T 15T 157
Range extender max power (kW) 118 18 118133 13 13 15 A NA 25 205 NA NA 9% 114 10
Perfor. Range exender max horsepows (PS) 160 160 160181 154 154 156 na NA 279 2719 NA A 129 155 150
mance  Electric motor max power (K] FFILIT] 7271392 4977664 30 ] 120 520 20 01030 660/1,090 340420 30440 300 2307390 ]
Electric motor max horse powet (PS) 3097633 309/533 676/903 4y 49 571 7 1 8981401 89811401 4621598 4621598 408 33530 503
8 of electric motors 17 1” 2n 2 2 2 2 2 X 23 17 1” 2 ” 2
Wanmum speed (kmn) 1907200 1907200 220251 180 180 200 20 20 20230 240 200 200 180 1907220 200
0-100kmvh accoleration time (5) 8.2/525 1 5362 4546099 53 53 49 40 43 3729 394201 o 5947 60 137 NA
Intelligent drwing system Huswei ADS  HusweiADS  Huawei ADS |AD Pro/AD Max AD ProMax .;:::.:“s!,‘:f:"m‘ HOP NOP GeelyHTM9  GeslyHTM3 | OSDMNOP  OSDMNOP Pilot IM AD XNGP
Hotizon Horzon HVIDIA DRIVE NVIDIADRIVE |11 601UE NVIDIA DRIVE | Single o Dusl
Intelligent Joumney 6M / Journe: Single or Dual | Thor-W/ NVIDIA Thor-UNVIDIA § NVIDIADRIVE Single or Dual
u.n?..'g Inteligent driving chips T Hetisl Huawei | UDADRIVE  GMawDIA  MPchM100 | Sheny NXs031 sn.:, NX9031| DRIVE Thor  DRIVE Thor- | 0 Shenn O Shens | - Cusfeomm Thot T
Thotl  DRIVE TherU U2 u2
Chips computing capabilty (TOPS) NA WA NA 1281700 128700 12802560 | 1000+ 100042000+ | 7001400 7001400 | 254/1000+ 25411000+ | 64011280 700 75011.500
# ol LIDAR 1” 2 8 1 1 1 3 3 5 5 on o 1 1 0
TTM retad volame (May 26) 875 799 169 Tird W 2550 W 90170 gu.m T 3108 5201 WE196 5945 W62 17476 aal 710
Volume  LTM annuakzed retai volume (May 26) =,m EEIT99 RS 769 F $370¢ B 25543 B 30470 i1 W72 I 3302 EE2620 7138 ENG6.79¢ s9ss6 W 21760 | 3240
LTM peak monthiy retail volume (May 26) | 20,368 21 564 13,718 8213 4338 4893 22258 3108 6,103 10,060 5949 11722 102 3,090 210

Source: Company data, Autohome, Data compiled by Goldman Sachs Global Investment Research

Al model/harness progress and monetization

Model layer - Pushing the efficiency frontiers of foundational LLMs

B Up to 99% pricing reduction to global lows: Following the release of MiMo-V2 and
MiMo-V2.5 model series in Mar and Apr, Xiaomi on May 27 announced a permanent
pricing reduction for the MiMo-V2.5 model series, with API prices cut by up to 99%
and on par with DeepSeek V4-Pro post its 75% API price cut. This resulted from
pass-through of cost efficiencies enabled by large-scale inference engineering
optimization across a hybrid SWA (Sliding Window Attention) + MoE + multimodal
composite architecture; as per MiMo, these optimizations have increased effective
KVCache capacity by almost 5x, with server-side cache hit rates avg. 93-95%
across mainstream harness frameworks.

® 1,000 TPS on a 1T-parameter model for the first time: On Jun 8, Xiaomi, in
collaboration with the TileRT systems engineering group, officially released
MiMo-V2.5-Pro-UltraSpeed. This deployment marks an industry milestone by
breaking through the 1k tokens per second (TPS) barrier on a flagship
1-trillion-parameter MoE model architecture, driven by a multi-layer
hardware/software co-design. Notably, this was achieved on standard commodity
hardware (i.e. a single 8-GPU node) without relying on custom silicon. The model is
priced at 3x the standard MiMo-V2.5-Pro rate, while delivering 10x improvement
in absolute throughput; we estimate MiMo-V2.5-Pro-UltraSpeed provides more
favorable margin profiles than MiMo-V2.5/V2.5-Pro post their price cuts.
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Exhibit 10: Price comparison of MiMo-V2.5 series post

price cuts

Per 1mn tokens (US$) Oldprice  New price Pricecut %
MiMo-V2.5-Pro

Input (cache miss) 2.000 0.435 -78%
Input (cache hit) 0.400 0.004 -99%
Output 6.000 0.870 -86%
Blended 1.28 0.18 -86%
MiMo-V2.5

Input (cache miss) 0.800 0.140 -83%
Input (cache hit) 0.160 0.003 -98%
Output 4.000 0.280 -93%
Blended 0.67 0.06 -91%
MiMo-V2.5-Pro-UltraSpeed

Input (cache miss) 1.305

Input (cache hit) 0.011

Output 2.610

Blended 0.53

Assuming a blended 20%/70%/10% token composition unchanged.

Source: Company data, Goldman Sachs Global Investment Research

Xiaomi Corp. (1810.HK)

Exhibit 11: Input and output prices of major Chinese LLMs
(US$ per 1M tokens)

8.0 ® [nput price Qutput price 15
7.0
6.0
5.0 44
4.0
3.0 24 26 25
=0 0g M5 12 13 14
10103 @3 g0 04 04 o0 gy 08 I I
00 = - - | - ] 0
o
i \Q‘,‘k\ o° @ hq@ bq@ ((\Qc}‘ @l* /@ o \‘\9;-1’ ‘3,'33'
N R A A o ¥ & 3 o
- 3 A IV & < &
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& R A ¢
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&
-

Source: Artificial Analysis, Data compiled by Goldman Sachs Global Investment
Research

Exhibit 12: Compared to other Chinese LLMs, MiMo-V2.5 series differentiates itself in terms of cost (MiMo-V2.5) and
speed (MiMo-V2.5-Pro-Ultraspeed)

—MiMo V2.5

Intelligence

MiMo V2.5 Pro ——MiMo V2.5 Pro Ultrasp

V4 Flash

Intelligence

Step 3.7 Flash ———Hy3 Preview

s DeepSeek V4 Pro s GLM-5.2 Qwen3.7 Max e MiniMax M3 (512K~1M)

Speed Context Speed

Source: Company data, Artificial Analysis, Goldman Sachs Global Investment Research

Exhibit 13: Model launch timeline and Artificial Analysis Intelligence Index

Alibaba

Xiaomi

Tencent

Zhipu DeepSeek MiniMax

Qwen MiMo HY
Jan-25
Feb-25
Mar-25 [ vaoma  [ig)
Apr-25
May-25 : R1-0528 20
Jun-25 Misok  [18]
Juk-25 [ 4545ar  [19] K2 19
Aug-25 V3.1 21
Sep-25 | 46 [25]  ke0%05  [24] va2Bp (26
Oct-25 M2 28
Nov-25 [ 3-Max-Think (Pre) [25 K2Think  [33
Dec-25 V2-Flash  [a3] | 47 [34 V3.2 [33] M2.1 [31]
Jan-26 3-Max-Think |32 K2.5 [38
Feb-26 35Ps |34 5 40 M2.5 34
Mar-26 V2-Pro 40 M2.7 38
Apr-26 36278 40| v25Pro (42|  3Preview  [34] 5.1 [40] K2.6 [43]  vapo  [a4
May-26 3.7-Max 46
Jun-26 [ s2 T

Source: Artificial Analysis, Data compiled by Goldman Sachs Global Investment Research
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®  MiMo Code (V0.1 released on Jun 10): As a terminal-based coding agent built and
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outsourced on top of OpenCode, MiMo Code is designed for long-horizon
automated programming tasks, with a core focus on how to maintain decision
quality and state continuity over hundreds of execution steps. As per Xiaomi, MiMo
Code + MiMo-V2.5-Pro outperforms Claude Code + Claude Sonnet 4.6 i) across
three mainstream benchmarks (i.e. SWE-bench Verified, SWE-bench Pro, Terminal
Bench) which only measure one-shot problem-solving ability on individual
repository-level issues; ii) in the human-in-the-loop double-blind A/B evaluation
when the number of execution steps exceeds 200 (i.e. higher task complexity) while
still enjoying close to 50% win rates when the number of steps is less than 200.

®  MiMo Claw (released on Jun 16): As a cloud-hosted, lightweight agent product,
MiMo Claw leverages the MiMo-V2.5-Pro flagship model and directly integrates into
the Kingsoft Office suites by unifying Al generation, online preview, and real-time
editing into a single interface (vs. Tencent’s QClaw as a localized automation tool
that allows users to control computer via messaging apps). We see MiMo Claw as
another potential Al monetization path for Xiaomi that applies to both
consumers and enterprises - it is not sold as a standalone Saa$ subscription;
instead, it is subsidized via daily 4-hour free trials and monetized by bundling it with
Kingsoft Office (600mn+ MAUs) and Xiaomi’s token plan programs with
subscriptions starting from Rmb14.9/month.

B Miloco (V2.0 released on Jun 18): As an open-source whole-home Al solution driven
by MiMo, Miloco V2.0 upgrades from V1.0’s reactive, rule-based command
execution into a proactive Al agent, adding multimodal perception via home
cameras, an industry-first household memory system (i.e. favorable to customer
retention and product cross-sell) to adapt to member preferences that is stored on
the edge and run either on the edge or hybrid.

What to look for next?

As Xiaomi makes solid progress in Al investments, we see its Al monetization strategy is
taking shape potentially in three major directions: i) to-C monetization through traffic,
ads, eCommerce, etc. via the Al-driven OS (operating system); ii) to-B monetization
focused on coding and enterprise productivity; and iii) monetization through the
physical world.

B To-C-HyperOS 4 release scheduled in Jul-Aug that integrates Xiaomi’s Super
XiaoAl assistant with miclaw, which was initially rolled out in Mar as a system-level Al
agent that can independently plan and execute complex tasks across users’ devices.
This follows Apple’s iOS 27, Apple Intelligence, and Siri Al releases at WWDC 2026,
and Huawei’s HarmonyOS 7 Developer Beta release in mid Jun that features 2k+ Al
agents. We look for more advanced Al features (e.g. more variety of task automation,
smarter cross-device multitasking), which could become key demand drivers for
Xiaomi’s smartphone, AloT and smart EV products.

® To-B - Token plan/API business updates. Xiaomi disclosed in Apr that paying user
conversion post MiMo-V2 monetization reached 35% and the retention rate stayed
notably higher, and Pro/Max combined contributed to half of token plan revenue.
While we believe Xiaomi’s token plan/API ARR should lag behind that of Zhipu,
MiniMax and DeepSeek as serving third-party customers/developers is not the sole
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business of Xiaomi, and developer ecosystem cultivation appears to be more
prioritized currently, similar to during the early-stage of MIUI, we take confidence
from the rapidly increasing MiMo token consumption on OpenRouter where Xiaomi
MiMo has taken 9-10% of token volume share in Jun MTD. The Jun run rate
implies c.US$15-20mn ARR through the OpenRouter API alone (GSe), yet we
acknowledge that the actual ARR should be much higher considering Xiaomi’s own
token plan paying user conversion/retention (e.g. Xiaomi distributed 100tn tokens
for free for 1 month from Apr 28 and reset existing token plan user quotas on May
28) and new harness releases.

Exhibit 14: Xiaomi MiMo is on track towards 16tn monthly Exhibit 15: We estimate MiMo-V2.5 may be at breakeven

token consumption on OpenRouter in Jun post price cut as Xiaomi passes through cost efficiency to
Token consumption (Jun-26 data as of Jun 20, 2026) developers, while V2.5-Pro-UltraSpeed may enjoy higher
GPM
- 30 80-90%

N
@

5]
o

-
7

=
5

10 11
7 20-30% 20-30%
5 4
I I I Around
0 breakeven

Mar-26 Apr-26 May-26 Jun-26
GPM before inference  GPM post inference  GPM post price cut GPM - UltraSpeed
DeepSeek ® MiniMax ™ Xiaomi ®Tencent = Zai optimization optimization
Source: OpenRouter, Data compiled by Goldman Sachs Global Investment Source: Goldman Sachs Global Investment Research

Research
®m  Physical intelligence:

i) AloT ecosystem collaboration via Miclaw and Miloco, as we see Xiaomi’s 1bn+
connected devices provide an edge in Al applications in the physical world;

ii) Robotics, as Xiaomi aims to develop bionic hands suitable for stable
manufacturing operations and deploy humanoid robots at factories (both
self-operated and third-party) at large scale within 5 years (also see Xiaomi’s
dexterous hand technology with proprietary Al architecture). In the near term,
Xiaomi plans to launch its EV charging robotic arm in 4Q26 that uses Al visual
recognition and multi-sensor positioning to automatically align and plug into the
charging port.

iii) Smart driving, as Xiaomi in May presented Xiaomi Auto World Model, a unified
technical system addressing the two core capabilities of world models for
autonomous driving, i.e. world representation and world generation.

6.18 shopping festival wrap-up

®  Smartphones: Xiaomi ranked No.1 in sales volume and No.4 in GMV among
domestic brands on JD.com (vs. No.1 for sales volume/GMV during 6.18 and Single’s
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Day shopping festival in 2025). On JD.com, in terms of sales volume, Xiaomi
accounted for 2 out of 10 best-selling models (vs. 4 out of 10 at 6.18 promotions in
2025 and 3 out of 10 at 2025 Singles’ Day), including Redmi Turbo 5 Max and Redmi
K90 (Exhibit 17). However, the flagship Xiaomi 17 series did not join the top 10 list
this year. We attribute this to i) portfolio fragmentation, with 7 models in the Xiaomi
17 series (vs. 3 models for the Xiaomi 15 series) as the company launches new
models to mitigate memory cost headwinds; and ii) fierce competition from Apple
and Huawei in the premium segments.

®  AloT: Xiaomi ranked No. 4 among all brands in terms of home appliances GMV on
JD.com during the 6.18 shopping festival, with No. 3 for air conditioners and No. 4
for TV by GMV (Exhibit 20). The GS consumer team expects largely muted home
appliances industry growth due to a high base.

m Discount level from Xiaomi similar to last year: We believe Xiaomi’s discount level
this year is largely on par with last year. Based on our price checks (Exhibit 21), the
average discount level for Xiaomi products for 6.18 this year is around 19% (not
considering national subsidy impact) or 31% after national subsidy as of Jun 18, on
par with the level during the same period last year, with lower discounts for AloT at
27% (vs. 36% last year) before national subsidy and stable discounts for
smartphones at 14%.

Smartphone

Exhibit 16: Apple/Huawei achieved robust market share
gains since Apr, while Xiaomi saw a continued yoy market
share decline in 2026 YTD
China weekly smartphone sell-through share yoy change by
company
16%
12%
8%

4% |

! e

i I ‘ |||| |I'-Il

0% |I“‘|
K

| |
Lk

-4%

'”l'!
"h”l

P

u Huawei % ®Honor % ® Xiaomi % = Apple % = Others % ® OPPQO group % = vivo group %

Source: BCI, Data compiled by Goldman Sachs Global Investment Research

24 June 2026 12



Goldman Sachs

24 June 2026

Xiaomi Corp. (1810.HK)

Exhibit 17: Xiaomi ranked No.1 for smartphone shipments and No.4 for smartphone GMV on
JD.com among domestic brands during 2026 6.18, accounting for 2 out of the 10 best-selling

smartphone models

2025.6.18
Smartphone
Shipments

Smartphone Shipments by model
GMV Model

iPhone 16 Pro

_.Samsung
realme

Motorola

Smartphone Shipments by model
GMV

Smartphone
Shipments

Smartphone Shipments by model
GMV Model

— . iPhone 17 Pro

Huawei

iPhone 17

_iPhone 17 ProMax  6k+

Price range

Price range

Price range

Source: JD.com, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 18: Among the top 10 best selling smartphone models in the price range of Rmb0.5-1k, 1-1.5k, 1.5-2k, 2-3k, 3-4k,
4-6k and 6k+, Xiaomi accounted for 13 models out of 70 (vs. 15 during last year’s 6.18 promotion)

|

Xiaomi Honor Huawei
2025 6.18
o

Niwiwininini=

o

Source: JD.com, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 19: Smartphone shipment leadership board at the 2026 6.18 shopping festival on
JD.com by price range (Rmb)

0.5-1k 1-1.5k 1.5-2k
Brand Model Model Brand Model
Note 14 Honor
14C

e 210X

A3i

Coolpad __ Fengshang 50 Lite

oPPO_ T Asi
_.Honor Play10A
_Gionee X18 pro max
2.3k
Brand Model
Redmi Turbo 5 Max

Large Foldable
Brand

Lenovo motorazr 60 Huawei

: Huawei Mate XTs

Honor Magic V5

Models with italic texts are among top 10 best-selling models in terms of shipments across all price ranges.

Source: JD.com

AloT

Exhibit 20: Xiaomi ranked No. 4 in total home appliances GMV on JD.com during the 2026 6.18 shopping festival, with No.
3 for air conditioners and No. 4 for TV by GMV
Home appliances GMV ranking on JD.com during 6.18 shopping festival

W 0 N O O AW N =

o

Midea
Haier
GREE
Xiaomi
TCL
Hisense
Littie Swan
Hualing
Roborock
AUX

?fn‘::":' Brand Lvn‘:j:': Brand F’z::;f:" Brand wass::“:aﬂ:i‘::'“‘ Brand
1 GREE 1 TCL 1 Haier 1 Haier
2 Midea 2 Hisense 2 Midea 2 Little Swan
3 Xiaomi 3 Skyworth 3 Ronshen 3 Midea
4 Haier 4 Xiaomi 4 Casarte 4 Leader
5 Hualing 5 Vidda 5 MeiLing 5 Panasonic
6 TCL 6 RayNeo 6 Mijia 6 Siemens
7 Hisense T Changhong 7 Panasonic 7 Casarte
8 AUX 8 Huawei 8 Siemens 8 Hisense
9 Changhong 9 SONY 9 Hualing 9 Mijia
10 AUFIT 10 coocaa 10 TOSHIBA 10 Yangzi

Source: JD.com
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Exhibit 21: Discount level for Xiaomi products was ¢.19% (or ¢.31% including subsidies) during the 2026 6.18 shopping
festival (on par with last year), with lower discounts for AloT and stable discounts for smartphone vs. last year
Discount level for Xiaomi products

May 15, 2026
Discount level as Discount level as of|

Jun 1, 2026

Jun 18, 2026

Discount level as of Discount level as of| Discount level as of Discount level as of

Jun 17, 2025
Discount level as of Discount level as of

of May 15, 2026 May 15, 2026 Jun 1, 2026 (NOT Jun 1, 2026/ Jun 18, 2026 (NOT Jun 18, 2026} Jun 17, 2025 (NOT Jun 17, 2025
CMEQOTY i IDSICIS LSS NOT considering iy considering {considering r,.ansmiemg PINSREIR] Products (2025 615 :mnid(ﬂ'inu {considering
national subsidy) ~ national subsidy)| national subsidy) national subsidy)| national subsidy) national subsidy) national subsidy)  national subsidy)
Xiaomi 17 1% 2% -11% -22% -18% -29% Xiaomi 15 -9% -20%
Xiaomi 17 Pro 0% -10% 0% -10% 6% -16% Xiaom 15 Pro -6% -15%
Xiaomi 17 Pro Max 0% -8% 0% -8% -5% -13%
Xigomi 17 Ultra % -14% -4% -11% -9% -16% Xiaom 15 Uttra 0% 0%
Xiaomi 15 -11% -25% -18% -32% -19% -32% Xiaom 14 -33% -43%
Xiaomi 15 Pro -28% -37% -20% -38% -20% -38%
Xiaomi 15 Uttra -15% -25% -16% -26% -23% -33% Xiaomi 14 Uttra -23% -31%
Smartphone Kaiomi MIX Flip 2 -17% -25% -17% -25% -2% -30% Xaiomi Mix Flip 0% -8%|
Xiaomi MIX Fold 4 5% -10% -5% -10% -10% -15% Xiaom MIX FOLD 4 0% 0%,
Xiaomi Cii 5 Pro -M% -24% -18% -3R% -21% -41% Xiaom Givi4 Pro 10% -6%
Redmi Note 15 -4% -19% 0% -15% 0% -15% Redmi Note 14 -19% -31%
Redmi Note 15 Pro -3% -18% 0% -15% -8% -23% Redmi Note 14 Pro -17% -30%,
Redmi Note 15 Pro+ -9% -24% -9% -24% 5% -10% Redmi Note 14 Pro+ -32% -42%|
Redmi K90 -10% -24% -10% -25% -10% -25% Redmi K80 -16% -29%
Redmi K90 Max 1% -14% -14% -28% -23% -37% Redmi K80 Pro -14% -26%
Redmi K90 Pro Max 5% -17% -28% -40% -17% -29%
Xiaomi Pad 8 5% -19% -10% -25% -10% -25% Xiaom Pad 7 -5% -19%
Xiaomi Pad 8 Pro -3% -18% -11% -26% -16% -30% Xiaom Pad 7 Pro -23% -35%
Xiaomi Pad 7 -13% -26% -21% -3% -21% -33%
Tablets  Xiaomi Pad 7 Pro -18% -30% -20% -41% -24% -37%
Xiaomi Pad 7 Wra 0% -9% -8% -18% -0% -18%
Redmi Pad 2 0% -15% 0% -15% 0% -15%
Redm K Pad 2 0% -14% -17% -30% -14% -28%
Xiaomi Aircon Energy-saving Pro 1.5P 3% 4% 339 43% -36% _46%
Xiaomi Aircon Energy-saving Pro 2P 1% -16% 0% -15% -3% -18%
AC Xigomi Aircon Top air outlet Pro 1.5P -15% -28% -15% -28% -15% -28%
Xiaomi Aircon Healthy Wind Pro 1.5P -19% -31% -19% -31% -26% -38%
Xiaomi Standing Aircon Energy-saving 3P -24% -33% -26% -35% -29% -38% Xiaom Standing Aircon : -25% -40%
Xiaomi Smart TV S Pro 65 Mini Led -21% -28% -25% -32% -26% -34%
v Xiaomi Smart TV S Pro 85 Mini Led -26% -31% -29% -34% -39% -43%
Redmi ABS Energy-saving -35% -45% -42% -51% -35% -45% Xiaom Smart TV AGS -35% -48%!|
Redmi Max85 Energy-saving -31% -39% -30% -38% -27% -35%
Fridge i3 2-door Side-by-side Fridge 636 -37% -46% -40% -49% -40% -49%
Mijia 3-door Fridge 271L -21% -1% -26% -3 % -21% -33%
Washing Mijia Washing M achine 10kg -13% -26% -14% -27% -13% -26% Mijia Washing Machine -36% -49%
Machine  Milla Washing Machine/Dryer 12xg 3% 43% -33% -43% -39% 4%
Mijia Washing Machine/Dryer Pro 12kg -13% -26% -20% -32% -20% -32%

Others  Xiaomi Robat VacuumM40S -31% -41% -37% -47% -38% -48% Xiaomi-Robat Vacwm -31% -30%,
Smartphone median discount level B -2% -11% -24% -14% -2T% -14% -26%
AloT median discount level -24% -33% -26% -I5% -IM% -38% -36% -49%
\Overall median discount level A 2 A% 2% 1% A% -19% 3%

Source: JD.com, Data compiled by Goldman Sachs Global Investment Research

Investment Thesis - Xiaomi Corp.
We see Xiaomi, which is the world’s #3 smartphone brand and leading consumer
AloT/NEV platform, as still in the early stages of a multi-year ecosystem expansion
against the backdrop of its “Human x Car x Home” strategy. In the longer term, we
believe Xiaomi’s robust balance sheet, strong capabilities in ecosystem integration, and
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cost advantages owing to scale and deep involvement in the EV supply chain will
increase its competitiveness and appeal in EVs, and that Xiaomi is well positioned to
build one of the largest consumer physical intelligence ecosystems globally leveraging its
interconnected consumer terminals. We are Buy rated.

Price Target Risks and Methodology - Xiaomi Corp.

We are Buy rated on Xiaomi with a 12-month target price of HK$40, based on a SOTP
valuation methodology: 1) 16x target 12m-fwd EV/NOPAT on Xiaomi core; 2) DCF-based
valuation for Xiaomi EV of US$42bn (12% WACC and 3% TGR); 3) a 10% holdco discount.
Key downside risks: 1) More intense competition and weaker market share gains within
the global smartphone industry. 2) Higher GPM pressure on the smartphone/EV
business. 3) Below-expected execution on Xiaomi brand premiumization and the EV
business. 4) Intensifying geopolitical risks and regulatory uncertainties. 5) Softer macro
environment and weaker smartphone/loT demand. 6) FX fluctuation.
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Disclosure Appendix

Reg AC

I, Timothy Zhao, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or
companies and its or their securities. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.

Contributing Authors: Timothy Zhao Goldman Sachs (Asia) L.L.C., Ronald Keung, CFA Goldman Sachs (Asia) L.L.C., Eunice Liu Goldman Sachs (Asia)
L.L.C., Jason Sun Goldman Sachs (Asia) L.L.C..

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment
Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

The rating(s) for Xiaomi Corp. is/are relative to the other companies in its/their coverage universe: Autohome Inc. (ADR), Autohome Inc. (H),
Beijing Sinnet Technology Co Ltd., East Buy, GDS Holdings (ADR), GDS Holdings (H), KE Holdings (ADR), KE Holdings (H), Kanzhun Ltd. (ADR), Kanzhun
Ltd. (H), Kingsoft Cloud, Ming Yuan Cloud, New Oriental Education & Technology (ADR), New Oriental Education & Technology (H), Offcn Education
Technology, Range Intelligent, SUNeVision Holdings, Shanghai Athub, TAL Education Group, Tuhu Car Inc., Tuya, VNET Group, Weibo Corp. (ADR), Weibo
Corp. (H), Weimaob, Xiaomi Corp.

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs has received compensation for investment banking services in the past 12 months: Xiaomi Corp. (HK$22.62)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Xiaomi Corp. (HK$22.62)
Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Xiaomi Corp. (HK$22.62)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Xiaomi Corp. (HK$22.62)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Xiaomi Corp. (HK$22.62)
Goldman Sachs had a non-securities services client relationship during the past 12 months with: Xiaomi Corp. (HK$22.62)

Goldman Sachs makes a market in the securities or derivatives thereof: Xiaomi Corp. (HK$22.62)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe P
Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%
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As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assighments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

Price target and rating history chart(s)

Xiaomi Corp. (1810.HK) Stock Price Currency : Hong Kong Dollar
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.
O Rating Covered by Timothy Zhao
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% Price target at removal Not covered by current analyst

Hang Seng Index

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.

Target price history table(s)
Xiaomi Corp. (1810.HK)
Date of report Target price (HK$) Closing price (HK$)

26-May-26 40.00 29.76
09-Mar-26 41.00 33.68
23-Jan-26 47.50 36.24
18-Nov-25 53.50 40.78
01-Nov-25 56.50 43.20
25-Sep-25 66.00 59.45
19-Aug-25 65.00 52.40
26-Jun-25 69.00 56.90
27-May-25 65.00 51.55
18-May-25 62.00 51.00
16-Apr-25 59.00 41.25
18-Mar-25 63.00 57.65
20-Feb-25 58.00 49.15
14-Jan-25 38.00 33.75
18-Nov-24 33.30 28.80
29-Oct-24 30.70 25.85
15-Oct-24 27.80 23.00
03-Oct-24 27.50 24.05
21-Aug-24 24.70 17.52
21-Jul-24 23.20 16.52
24-May-24 23.00 18.30
12-May-24 22.60 19.40
01-Apr-24 20.00 14.94
19-Mar-24 18.90 14.86
06-Feb-24 18.10 12.90
20-Nov-23 18.70 16.18
18-Oct-23 16.30 13.18
31-Aug-23 14.90 12.36
09-Aug-23 14.70 12.14

Price targets shown in table(s) are unadjusted for corporate actions.
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Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a
principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage. Analyst
compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst as officer
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject
company, public appearances and trading in securities covered by the analysts.

Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website

at https://www.gs.com/research/hedge.html.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at:
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html. Japan: See below. Korea:
This research, and any access to it, is intended only for “professional investors” within the meaning of the Financial Services and Capital Markets Act,
unless otherwise agreed by Goldman Sachs. Further information on the subject company or companies referred to in this research may be obtained
from Goldman Sachs (Asia) L.L.C., Seoul Branch. New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs
Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity.
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no
responsibility for any investment decisions that may be taken by a client or any other person based on this research report. Singapore: Goldman Sachs
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this
research, and should be contacted with respect to any matters arising from, or in connection with, this research. Taiwan: This material is for reference
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the
responsibility of the individual investor. United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Geldman Sachs research on the covered
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
and a member of Japan Securities Dealers Association, Financial Futures Assaciation of Japan Type Il Financial Instruments Firms Association, and
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption
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tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers
Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an
Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across
their respective areas of coverage. The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at

https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Plblico Goldman Sachs Brasil:
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand
Limited; in Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United
Kingdom.

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
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seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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