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Latest
close

Target Price NI change Trading PIE TP implied Growth, yoy % Dividend yield
Z7E

. - ati PIIE
Company U GELTT new old change UM%  26E 28E 28E 27E 26E 27E 24 26E  27E 28E  27E

Kitchen appliances
Robam 002508.5Z Buy Rmb 158 195 200 -3% 23.3% -4% -1% -4% 11.7x 10.7x 14.4x 13 2¢ -20% 2% 9% 5% 7%
Furniture & home products

Gongniu 60319555  MNeutral Rmb 419 440 4 5.1% -2% -2% -2% 18.1x 17.3x 18.1x 18 2¢ -5% 2% 5% T 5%

40 b
Jason Fumiure 6038165 Neutral Rmb 253 310 320- 227% 4%  -4% 4% 109x  102x 133 123 26% 7% 7% 6% 6%
Pricing as of Aug 4, 2026.
FRRR: ARHIE, SRR TE

BREMR. [HES KK

Z 23 (002508.52)

BREWR: ERBH|APESHRCHEN/ R SEESWAL, BIREBA. &%

ARZEEFRMERTFEMSERBEARE, AREEETRKA2MERFELL, FKi]
Tt R E]2024-2TFE RN/ FFIBFEHE S KR NMIE/R-P ML, TEERDIRZE
& 1) BB ARIMME. FRREESHNRERE, O mBChEN/ RSB EE
K; 2) BTF2010FIREREHEEMRETMETHE, AREEMEERRE. Kl

AT mENTHPTH—TY K. ZREIZRIAMMERRTRERLESE, HIDA
AEXREHRAER], BEAEREDRREE: 1) aXhafhiissy X, iSa

FrampI e 2) B EREF .

fE: FHMN12TBERENERAARTL.57T, BEFI4EEREHERFEL2028FERE
FUFTMFH LL9. 5% BIBRA A A< UL 212027 4

FENR: 1) REET. FRRFERARTINEWRZSME, FEINAEERK (1§
ABERAMHNL EREVERK) FERFIRM; 2) TREREWASLE LA, FIRERAL
REAEEWRDE; 3) #ir-m (FIUEBil. ZE—AIIAERIL) FHEHRRD, X
MR ENIE K= EARF 208,

002508.52 12m Price Target: Rmb19.5 Price: Rmb15.81 Upside: 23.3%
Buy GS Forecast

12/25 12/26E 12/27E 12/28E
Market cap: Rmb15.0bn/ 52.26n Revenue (Rmb mn) New 10,116.1 9,771.0 10,218.3 10,546.8
Enterprise value: Rmb13.7bn/ 82.0bn. Revenue (Rmb mn) Old 10,1161 10,048.4 10,506.5 10,841.2
3m ADTV :Rmb1224mnd $18.1mn EBITDA (Rmb mn}) 1,345.0 1,384.1 14877 1,577.5
China EPS (Rmb) New 1.33 1.35 1.48 1.59
China Censumer Durables EPS (Rmb) Oid 1.33 1.40 1.54 1.85
PiE (X) 152 "y 10.7 10.0
ME&ARank: 3 P/B (X) 1.7 13 12 12
Leases incl. in net debt & EV?: No Dividend vield (%) 4.5 5.4 7.2 a.0
CROCI (%) 2.2 225 23.5 243
326 G/26E 9/26E 12/26E
EPS (Rmb) 0.32 0.34 0.42 027

Source: Company dsts, Goldman Sachs Research estmates, FactSet. Price as of 04 Aug 2028 dose.

NHEH] (603195.5S)
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BREMR: 2FEARVMNERSX—Aohiaky, eZPREMERBI~miA
&, BRIABREERNZRSE/BEAXBELTE -2 (BE2021FRHEETITNTE
PEL9060%/20%) o BAFMNFITRRAEFLIMBINE KB FHERIREA TS
i, FAPASILEDIREAMAEXE RERET MR ABRKIWSHE RN ERHRT, MAFK
Mx#FaERLSHMREEERR, REBRTHSEHAESSRREETHIRE, £TX
FBElkYE, N AFERRNITL AT,

B EFEE: HN121MA BN AART44T, BEF20RHHEERR L2028
FIHASRREF)FH LL9.5%RIARAN B A5 IR [E]12027 F,

FEXR: 1) BAMEFPRRGETAETIH; 2) RFMEI/EN; 3) REHREET/RTM
HA, ST andEHARIRANTN/RILGF TFEE; 4) RV B/ TR

603195.55 12m Price Target Rmbd4 Price: Rmb41.85 Upside: 5.1%
Gs Forecast

12/25 12/26E 12/27TE 12/28E
Market cap: Rmb75.4bn /511.2bn Revenue (Rmb mn) New 16,026.3 16,581.2 17,351.4 18,041.7
Enterprise value: Rmb72.0bn /$10.7bn  Revenue (Rmb mn) OMd 16,026.3 16,766.8 17,555.3 182626
3m ADTV :Rmb240.2mn/ $35.4mn EBITDA(Rmb mn}) 4.495.0 4587.9 4304.1 4975.8
China EPS (Rmb) New 2.26 2.31 242 2.51
China Consumer Durables EPS (Rmb) Old 226 235 245 255
PJE (X} 213 18.1 17.3 167
M&ARank: 3  P/B (X} 52 43 42 41
Leasesind. in net debt& EV?: Yes Dividend yield (%) 39 47 5.1 5.4
CROCI (%) T 233 282 278
326 6/26E 9/26E 12/26E
EPS (Rmb) 0.59 0.80 0.53 0.59

Souwrce: Companydata, Goldman Sachs Research estimates, FactSset Price as of 04 Aug 2026 dosze.
FRZ K & (603816.SS)
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L

BirfhAEE: F12NE B ARM31T, EFIMEREHEEEL2028F
TR AR, HIL9.8%MIRRA M AMLIREI2027 4,
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603816.55 12m Price Target: Rmb31 Price: Rmb25.26 Upside: 22.7%
GS Forecast
1225 12/26E 12/2TE 12128E
Market cap: Rmb20.7bn / 33.1bn Revenue (Rmb mn) New 20,066.4  20,667.2 21,3202 22,1115
Eniesprise valus: Rmb18.36n / S2.7bn Revenue (Rmb mn)Old 2000564 20,8506 216572 22,4923
3m ADTV :Rmb219.2mn/ $32.3mn EBITDA (Rmb mn) 26002 27583 2,3806 3,037.8
China EPS (Rmb) New 2.18 2.33 2.49 2.60
China ConsumerDurables EPS (Rmb)Old 218 2.43 2.60 272
PIE (X) 127 103 10.2 a7
M&ARank: 3 P/B (X) 21 18 17 16
Leasesind. in net debt & EVZ: No Dividend yield (%) 50 58 82 65
CROCI (%) 25.0 23.0 229 223
3026 6I26E 9(26E 12126E
EPS (Rmb) 0.60 056 0.67 0.49

Bowrce: Company dats, Boldman Sschs Reseamh estimates, FactBst Price 3= of 04 Awg 2028 dos=.
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SIBRIEE: B Goldman Sachs (China) Securities Company Limited. X Goldman Sachs (China) Securities Company Limited.
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Beijing Roborock Technology, Gongniu Group, Hangzhou Robam Appliances #1 Jason Furniture Hangzhou Co. IR ZiT4L 2% F EFBHREE
ANEMABMEXITELS: Anker Innovations Technology, Appotronics Corporation Ltd., Bear Electric Appliance Co., Beijing Roborock
Technology, Chengdu XGimi Technology Co., Ecovacs Robotics Co., Gongniu Group, Gree Electric Appliances Inc., Guangdong Xinbao Electrical,
Haier Smart Home Co. (A), Haier Smart Home Co. (H), Hangzhou Robam Appliances, Hisense Home Appliances Group (A), Hisense Home
Appliances Group (H), Jason Furniture Hangzhou Co., Joyoung Co., Man Wah Holdings, Midea Group (A), Midea Group (H), Ninebot Ltd, Oppein
Home Group, Suofeiya Home Collection Co., Zhejiang Supor Co.

S5REIEXBEERE
NTESHE T BREAREXRAT, HN BE )SERLHRARABFIARNHEEHARSRRRH AT ZENE R

EREEELDRNBREMNTRARRGRAERITRSIRAM: Beijing Roborock Technology (Rmb108.23)
BRESEINATITIHEMNTRAT RGN FRIABIRERRITIRSIRA: Beijing Roborock Technology (Rmb108.23). Hangzhou Robam Appliances
(Rmb15.71)

ERESEDRNMARS FTRATEEREFRITEF XA Beijing Roborock Technology (Rmb108.23). Hangzhou Robam Appliances (Rmb15.71)

RENTRABTNEMEEIRE: Gongniu Group (Rmb41.49). Jason Furniture Hangzhou Co. (Rmb24.95)
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Gongniu Group (603195.55) Stock Price Currency : Chinese Renminbi

‘Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
o Rating Covered by Nicolas i

Hangzhou Robam Appliances (002508.57)

Goldman Sachs rating and stock price target history

Stock Price Currency : Chinese Renminbi
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
m} Rating Covered by Nicolas Yi

Price target

Price target

% Price target atremoval Not covered by current analyst

~ Shanghai - Shenzhen

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets.

Not covered by current analyst

% Price target atremoval

Shanghai - Shenzhen

The price targets shown should be considered in the context ofall 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.

Jason Furniture Hangzhou Co. (603816.55) Stock Price Currency : Chinese Renminbi

‘Goldman Sachs rating and stock price target history

Beijing Roborock Technology (688169.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.

o Rating Covered by Nicolas i
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®  Price target atremoval Mot covered by current analyst
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.

3
= . 714 EE o
21327 2398 ® 22857 17857 15714
50 4 210
a0 185.71 . "0 .y 171.43 170 180 5,000
o0 4 14541 ® ogzg 23571 = 4500
* 23878 . L. " T s
150 1+ rm 28531 s Sl 4,000
275,51
100 { 3500
150
50 7L s
h [Mov 5 [dan13 ’
o 2
g | B | N 8 £
= ASONDIFMAMIITASOND) FMAMI JASOND) FHAN] x
H 2023 | 2024 [ 2025 [ 2006 £
[2] =

Source: Geldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
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B Price target
*®  Price target atremoval Not covered by current anatyst
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The price targets shown should be considered in the context ofall prier 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.

BRI ETIR
Jason Furniture Hangzhou Co. (603816.SS)

Gongniu Group (603195.SS)
Date of report  Target price (Rmb)

Closing price (Rmb)

Date of report Target price (Rmb)  Closing price (Rmb)
05-Aug-26 31.00 24.95
13-Jan-26 32.00 31.23
24-Aug-25 33.00 28.70
08-Apr-25 30.00 23.22
10-Mar-25 32.00 27.68
16-Jan-25 33.00 27.00
22-Aug-24 32.00 25.00
06-Aug-24 36.00 25.03
07-May-24 42.00 35.67
05-Mar-24 44.00 37.54
12-Nov-23 52.00 39.05
13-Sep-23 60.00 42.28

Beijing Roborock Technology (688169.SS)

Date of report
27-Apr-26
15-Apr-26
13-Jan-26
03-Nov-25
18-Aug-25
15-Jul-25

20265%886H

Target price (Rmb)  Closing price (Rmb)
170.00 118.68
180.00 113.62
210.00 158.53
180.00 156.97
170.00 209.04
150.00 163.70

30-Apr-26 44.00 44.85
13-Jan-26 42.00 42.05
31-Oct-25 44.00 43.67
29-Aug-25 47.00 47.14
05-Aug-25 54.00 47.78
25-Apr-25 77.00 51.44
10-Mar-25 78.00 55.17
16-Jan-25 77.00 49.07
13-Aug-24 74.00 49.71
29-Apr-24 108.00 58.19
05-Mar-24 101.00 50.30
14-Nov-23 117.00 48.52
18-Aug-23 116.00 53.00

Hangzhou Robam Appliances (002508.5Z)

Date of report
05-Aug-26
29-Apr-26
13-Jan-26
28-Aug-25
29-Apr-25
10-Mar-25

Target price (Rmb)

19.50
20.00
22.00
23.00
24.00
25.00

Closing pri
15.71
18.42
19.78
20.39
19.65
22.86

8] il
: :N 'I-;'
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Beijing Roborock Technology (688169.SS) Hangzhou Robam Appliances (002508.5Z)
Date of report Target price (Rmb)  Closing price (Rmb) Date of report Target price (Rmb)  Closing price (Rmb)
19-May-25 220.00 156.99 16-Jan-25 26.00 21.00
07-Apr-25 210.00 134.34 29-Oct-24 25.00 24.36
28-Feb-25 240.00 170.71 27-Aug-24 24.00 18.31
16-Jan-25 250.00 169.50 13-Aug-24 26.00 20.77
05-Nov-24 240.00 166.59 25-Apr-24 27.00 22.50
29-Aug-24 320.00 157.13 05-Mar-24 29.00 24.68
09-Aug-24 330.00 144.89 26-Oct-23 35.00 22.96
27-Jun-24 540.00 200.61 24-Aug-23 39.00 26.70
30-Apr-24 520.00 216.85

28-Mar-24 468.00 174.45

05-Mar-24 470.00 174.34

24-Jan-24 450.00 146.94

31-Oct-23 418.00 161.22

08-Sep-23 364.00 155.39

22-Aug-23 285.00 130.62
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REABRT, MK S G RART (RAEES: 198602165W) (ZHIMFESHEERUE) NEMRIRSAIBEERE, EEHAHAR
REFASIEHEEMFTIREEXNIMEE, BRASE FNE) RARE, A5 RNMEENEEE, REAFFSEIH., REASNHEEEEMIIE
BHRAENNK, RALERARAERTHAR. RE ERERESHHZHTARERNEN RS LEAMAZTFPHALTSRETIREN R LS55
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CEIST: M BXo

FRERANZEE: 5MEBZERREHEEAI (EV) (2016/958) (FRERINAFIRIERIBE S MI(EU) No 596/20 1494 T8 5570, FURE T B X R BRIV H ik A SRBEHY
WEREINZE BNEMBRR, U35 EF R A A s TR BN AR THNAEIN BB R ATOE, RERZERBARUNEFX Z G S hE G A
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