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12/25 12/26E 12/27TE 12/28E
TEE (X) 306 24.8 19.1 14.6
AR (X) 45 2.1 1.9 17
B IS RS E (%) 19 03 22 33
EV/EBITDAR (X) 175 14.1 10.0 76
EV/EBITDA (X) (BIBRFE5T) 175 14.1 10.0 7.6
CROCI (%) 28.1 14.4 17.0 185
BRFEERE (%) 183 7.5 9.6 1.2
AR AR AR (%) (61.4) (54.4) (51.3) (49.1)
BRI (%) (BIBRIER) (61.4) (54.4) (51.3) (49.1)
FISRFELEER (X) - - - -
FHRMEER 57.3 66.9 61.4 60.9
RIS ER B 5 K 30 469 50.4 456 44.7
RIS KR B 5 K 30 144.1 1465 1263 115.6
IR EIRE (%) 15.6 7.2 9.0 105
=R (X) 09 09 09 1.0
ALFFEESE (X) 19 18 18 17
BISRA, &YX (BIBRIAE) (Rmb) 193679.1 2324385 271,862  314,493.1
FHBEHARA (Rmb) 230,839.6  290,967.5 3199081 3487284
BAERF (Rmb) 9.97 11.08 12.35 14.03

B EMFDE (%)

12/25 12/26E 12/27TE 12/28E
FE SN = 25.0 (1.5) 19.9 17.8
EBITDARS K %= 8338 43.4) 402 27.1
SREF K 37.2 (34.7) 302 302
SRR SIGE NM NM NM NM
EBITFIEZE 10.5 49 6.2 7.0
EBITDARE% 124 7.1 8.3 9.0
BFEE 9.1 47 5.5 6.2
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12125 12/26E 1212TE 12/28E
4572866  450,450.1 5402459  636,209.9
(355,480.8)  (356,599.8)  (424,475.1)  (497,595.1)
(39,867.4)  (41,3929)  (44,758.9)  (49,261.1)
(33,1322)  (38611.2)  (45589.5)  (52,752.6)
19,004.7 8,026.1 8,026.1 8,026.1
56,6577 32,0790 44,9633 57,133.3
8756.7) (102068  (11,5149)  (12,506.0)
479009 21,8722 334484 44,6273
1,745.9 34782 2,627.5 2,651.9
496469 253504  36,075.9 47,279.1
(8,080.4) (4,370.4) (6,397.8) (7,893.3)
77.0 513 513 25.7
416434 21,0313 29,7294 394114
(2,400.1) 4,345.2 3,569.9 4,151.7
392432 253766 33,2993 43,563.1
1.62 0.82 1.14 151

1.56 0.80 112 147

153 0.98 1.28 1.67

147 0.96 1.25 1.63

0.0 0.0 0.0 0.0

12125 12/26E 12127E 12/28E
269144 22,8909 321338 48,047.7
61,546.1 62,844.4 72,2847 83,6235
80,9895  84,020.8 97,6874  114,515.0
853608  85,360.8 85,360.8 85,360.8
254,810.8 2551169  287,466.7  331547.1
27,9503  36,604.1 45,549.0 55,633.9
83194  10,030.2 11,433.0 12,822.7
87,1495 94,1495  101,1495  108,149.5
1298660 1323660  132,366.0  132,366.0
508,096.0 5281668 5779642  640,419.2
146,061.4  140,2822  151,109.3  164,1133
13,202.2 13,202.2 13,202.2 13,202.2
331519 319628 344873 37,193.6
192,4055 185447.2 1987988  214,509.1
229214 22,9214 229214 229214
26,4458 26,6284 26,820.1 27,0215
49367.2 495498 497416 49,9429
2417727 2349971 2485404  264,452.0
2662187 2930651 3293192 3758626
104.6 104.6 104.6 104.6
508,096.0 5281668 5779642  640,419.2
(71572.9)  (67,549.4)  (76,792.3)  (92,706.3)
12125 12/26E 1212TE 12/28E
41,6434  21,031.3 297294 394114
8,756.7 10,206.8 11,6149 12,606.0
(77.0) (51.3) (51.3) (25.7)
(14,2205)  (11,106.3) (9,563.5)  (12,254.9)
(1,960.3) 2,388.2 3,9484 4,505.8
341424 22,4698 355779 441427
(12,769.2)  (204715) (21,9625  (23,880.7)
(58,909.6) (6,021.8) (4,372.5) (4,348.1)
(71,678.7) (26,493.3) (26,335.0) (28228.8)
0.0 0.0 0.0 0.0
30,789.3 0.0 0.0 0.0
(6,747.1)  (4,0235) 9,242.9 15,914.0
21,3732 1,9983 136154 20,262.1
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[TZBYENEMINThREM SR ER BT &M, REWMILL, FHTRE20265/20275 /K
BESESRXNETN T AZES0HLM/ 77T (RILWAS5HMH/80HH) , EATTI
BARRURUFRENFNESHITRNRIMNE (FYETARNTLN225H) #HHEFk
TE7.

B AL EISIANTAIREMFFTL ST GENSEERRE. AR EMH LS8
), AAENMNEINAVAIZINRE EIEmEESEE. matlk. YIEAI, 81F)
KANRA) EFRSF, HEEMiIMo-V2.5R5IF#FHarnesshIHEL , API/TokenfEFE &
HREEK (BE13) . HIMRIE2026FE = /=FEWRNANART11Z-1.51275/3127T

(BT HTokenERE3IH1Z+/6H1ZHEE) « 2026 FRKFHEHNEEEBANLG
H2UZETT, HFTAIRE M SIE92026F —EMEESAEBIMAE. AIREM
il SEBIMNEFRHRLYI0NEEWER, EFFMIMo-VIEHHREES, FiIW
7 DeepSeek-V4-Flash-0731 % e aR# TokenfEA#EE, HITAANEREMiMoRiE
MRS F (REMiMo-V2.5M FiRITE -G, BE17) , MARAIAR
FINANTUBRERNRFAAIRIRE, HNEESETEETRRE. BITESZ
MEEGED, BEBAIREMIRLSERNSEEBRIAE. AlREMFTIL SR I
MERGEN—ZBIHTEE. BFREEDTED, BRITEITHEFREIRY10E3
BiLL24EHRN/ERLEEBNEE (ETHRMKEN) 25, SH/IKAINRES
HEL92012-60125% 7T,

FUNREMGE: Bl 1R2026-28FEEWANIBZE G AFEFNTFISTIE T 5%/7%, £
BERNENEAERTEMBFETI TR W TFEEF xAloTdkss, FHf19§2026-28F Uy
NN T T 2-3%, FRFERESFEERFE, RNEDEN “SEFE" IKET

ARMS0ZTVEREFNISTH (BE4) o HNNEFINTER, EFHEMEZERNI2
NABIRNNN40BTAZE, AN TENNEZEsCCRRIKENRE, SHMEBEER
®E—H EIARTH/ABMCERNLLS, FRN1.09) .

2026 F —FE AL SHEIME: FATFUTWNRLL TRE6%EART1,0901Z7T, BIFRESE.
AR E Atk SIEWNRILE TBE12%, Fiit=FERMERLLEFE. HITFTHEREEF
ABEILL T EE45%/IFLE FFE1%ZEART601Z7T, St MFEEARKT, FIFREAE. Al
K E Al SRR AR 8 EEEL TFE30%/FFLE TFE13%, EARMT6127T.

Also read:

31 Jul 2026 - Commanding the scene with disruptive SkyNomad pricing and
differentiated Kunlun architecture

17 Jul 2026 - Xiaomi Robotics: Integrating Hardware Ontologies, Data, and Models to
Scale up

10 Jul 2026 - Sharpening the scene ahead of SkyNomad launch and continued Al
progress

24 Jun 2026 - Setting the scene for a catalyst-rich 3Q and potential turnaround
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B 1: We expect Xiaomi’ s revenue growth excluding EV, &% 2: ... and non-IFRS net profit to stay largely flat in
Al, and other new initiatives to resume positive yoy growth 2Q26E/3Q26E
from 3Q26E...
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TR ABHIE, SRSIRRHMRED HRBRR: ABHIE, SRR RE

&% 3: We are Buy-rated on Xiaomi with a 12-month target price of HK$40, based on an SOTP

valuation
Sales Adj.OP EVMOPAT TPE TRIS  Valuation Valuation A

s 2027E 2027E fmrget  207E  2027E  (Rmbron) (USS ) RS/ % fotal
Xiaomi Core 356,121 37,800 16x 515208 75779 223  55%
et cash and inestmerts 240105 35546 108  27%
Xiaomi core + net cash 356121 37,800 [ #5x] 21x 764493 112426 332 8%
EV, Alandother newinitiatives 184,125 1,861 16x 268462 39477 116  29%
Total valuation 540245 39750 1,032,936 151902 448 111%
Holdco. discourt @ 10% (103294)  (15190) @45) 1%
soTP Zoiix] ee: IRETRETY 100w

HRRR: ABHKE SRERIREMRTE

[ElZ 4: Revenue and profitability breakdown by segment - GSe

Rmb mn 2024 2025 2026E 2027E 2028E Rmb mn 2024 2025 2026E  2027E  2028E
Revenue 365,906 457,287 450450 540,246 636,210 Net profit, IFRS 23,658 41643 21,031 29,729 39,411
Smartphone 191,759 186,440 172,650 180,714 191,801 Hardware business (HB) 3,311 9,592 (2,553) 4,686 12,187
Shipments (mn) 169 165 128 128 132 Smartphone and AloT 10,511 8,588 3,659 4,985 7,640
AlaT 104,104 123,200 112,325 130207 149,056 Smartphone 3,120 (652) (4,766) (4,780) (3,539)
Internet 34,115 37,440 38942 41322 43,703 AloT 7,391 9,240 8,424 9,766 11,179
Other services 3,174 4,137 4,022 3,879 4,007 EV, Al and other new initiatives (7,200) 1,004 (6,212) (299) 4,546
EV, Al and other new initiatives 32,754 106,070 122511 184,125 247643 Other businesses 20,267 31975 23,533 24992 27,199
Deliveries (k) 137 411 500 770 1,036 Internet 13,659 11,134 12029 14,339 16,521
Revenue yoy 35% 25% -1% 20% 18% Inve stments and others 6,608 20841 11504 10,654 10,678
Smartphone 22% -3% -7% 5% 6% Hardware business (HB) NPM 1.0% 2.3% -0.6% 1.0% 2.1%
AloT 30% 18% -9% 16% 14% Smartphone and AloT 3.6% 2.8% 1.3% 1.6% 2.2%
Internet 13% 10% 4% 6% 6% Smartphone 1.6% -0.3% -2.8% 2.6% -1.8%
Other senvices -4% 30% -3% -4% 3% AloT 7.1% 7.5% 7.5% 7.5% 7.5%
EV, Al and other new initiatives 224% 16% 50% 34% EV, Al and other new initiatives -22.0% 0.9% -5.0% 0.2% 1.8%
GPM 20.9% 22.3% 20.8% 21.4% 21.8% Net profit, non-IFRS 27,314 39,243 25377 33,299 43,563
Smartphone 12.6% 10.9% 8.1% 8.5% 9.3% Xiaomi core 33,614 36,740 29,789 31,439 36,533
AloT 20.3% 23.1% 22.9% 23.2% 23.3% AlaT 7,391 9,240 8,424 9,766 11,179
Internet 76.6% 76.5% 75.8% 76.0% 76.1% Internet 13,739 11,211 12,080 14,390 16,547
Other services -31.0% -311%  -14.0% -9.0% -4.0% Inve stments and others 6,544 13,075 9,983 7.648 7672
EV, Al and other new initiatives 18.5% 24.3% 20.5% 21.3% 21.4% SBC (core only) 2,619 3,865 4,066 4,416 4,674
Xiaomicoreex smartphone 50 104 37397 34554 36,219 40,072

(backbone)

Smartphane 3,120 (652) (4,766) (4,780) (3,539)

EV, Al and other new initiatives (6,300) 2,504 (4,412) 1,861 7,030

BRFR: ABHIE, SREHIREMTE
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B3 5: 2Q26Eorecast snapshot

New
Rmb mn 1025 2025 3Q25 4025 1026 2Q26E % QoQ@ % YoY
Smartphones 50,612 45520 45969 44339 442731 41782 -6% -8%
Shipment {mn) 418 424 433 T 338 .2 -8% -26%
ASP (Rmb) 1.211 1,074 1,063 1,176 1,310 1 1,339 2% 28%
laT 32,339 38,712 27552 24597 24681 30,858 25% -20%
Intemnet services 9.076 9,098 9,381 9.886 9468 9237 -2% 2%
Other related business 686 1,363 1.209 879 854 1,151 35% -16%
Xiaomi Core (Smartphone x AloT) 92,713 94,693 84111 79,700 79,277, 83,028 5% 12%
BV, Al and other new initiative s 18,580 21,263 29,010 37,216 19,864 | 26,234 32% 23%
EV shipments (k) 76 81 109 145 81 104 29% 28%
Total revenues 111,293 115,956 113,121 116,917 99,142 1109,262 10% -6%
Cost of sales 85 887 B9B55 87185 92554 773311 87 380 13% -3%
Gross profit, IFRS 25406 26,101 25936 24,363 21,810 21,882 0% -16%
SAM 7200 7778 8310 9927 8276 B.166 -1% 5%
Admin 1,530 1,627 1,848 1,648 1,630 1,598 -2% -2%
R&D 6,712 7,763 9,059 9,598 8,954 | 9,378 5% 21%
Total Operating Expense 15442 17168 19217 21172 185861, 19,142 1% 1%
Total Operating Expense, non-IFRS 14,347 15,899 17,646 19,742 17451, 17,721 2% 1%
Core OPEX, non-IFRS 9,842 10,378 11,368 12,786 10,7751 10,752 0% 4%
Operating Profit, nonIFRS (G S def.) 11,058 10,202 8,290 4,620 4,360 4,161 5%  59%
Kiaomi core 11,2568 10102 7184 3124 70411 5726 -19% -43%
BV and others (200) 100 1107 1497 (2,682)] (1.,565) -42% -1665%
Operating Profit 13,125 13437 15110 6,229 533 4,51 -14% 66%
Operating Profit, nonFRS 12,217 11,836 11,781 5,611 6,298, 5171 -18% 56%
Profit before tax 13,168 14,403 1495 7121 5,729, 5879 3% -59%
Tax (2,275) (2,530) (2,699) (5TT) (994) (1,095) 10% -67%
Net income, IFRS 10,893 11,873 12,257 6,544 47351 4,784 1% £0%
SBC 1.094 1,270 1,572 1,430 1411 1.420 1% 12%
FV gains on investments (2,002) (2870) (4,901) (2.047) (425) (840) 97% -71%
Income tax effect 88 268 755 (104) (294) 0 -100%  -100%
Other non-IFRS adjustment 603 290 1,628 527 647 636 -2% 120%
Net income, non-IFRS 10,676 10,831 11,311 6,349 6,072 6,01 1% A5%
Net income to shareholders, non-IFRS 10,707 10,862 11,325 6,349 6,061 ! 6,021 A% -A5%
Kiaomi core 10,907 10,762 10,218 4,852 8,742 7,586 -13% -30%
BV, Al and other new initiative s (200) 100 1,107 1497 (2,682)) (1,565) -42% -1665%
Per EV unit (Rmb k) (2.6) 12 102 103 (33.2)) (150) -B5% -1319%
Non-IFRS EPS, diluted (Rmb) 0.4 0.41 0.42 0.23 0.23 0.23 1% -A4%
Margin
Gross margin 22.8% 22.5% 229% 20.8% 22.0%! 20.0% 2.0 2.5
Smartphone 124% 115% 11.1% 83% 101% 5.2% -1.9 -3.3
loT 262% 225% 239% 201% 252%, 202% 5.0 23
Intemet svc T6.9% T754% T76.9% T76.8% T61% 750% 11 -0.4
Other 46.5% -233% -289% -344%  -96%! -95% 01 138
Xiaomi Core 22.8% 21.6%  221%  20.0%  22.5%) 19.8% 2.6 -1.8
Smart EV 232% 264% 25R%  227%  201% 206% 05 58
S&M 6.5% 6.7% 7.3% 8.5% 8.3% 7.5% 0.9 0.8
Admin 1.4% 1.4% 1.6% 1.4% 16% 1.5% 0.2 01
R&D 6.0% 6.7% 8.0% 8.2% 9.0% 8.6% 0.4 19
Total Operating Expense 139% 148% 17.0% 181% 19.0%, 175% 15 27
Total Operating Expense, non-IFRS 129% 137% 156% 169% 176% 16.2% 1.4 25
Core OPEX, non-IFRS 106% 11.0% 135% 160% 136% 129% 0.6 20
Operating margin, IFRS 11.8% 11.6% 134% 53% 54%) 4.2% -1.2 T4
Operating margin, non-IFR S 11.0% 10.2%  10.4% 4.8% 6.4%; 4.7% 1.6 5.5
Net margin, non-IFRS 9.6% 9.4%  10.0% 5.4% 5.1%! 5.5% 0.6 -3.9!
Xiaomi core 11.8%  11.4% 121% 61% 11.0% 91% -1.9 -22!
EV, Al and other new initiative s -1.1% 0.5% 3.8% 40% -13.5%] -6.0% 75 -6.4)

TRRR: QARHME, SRR EMRE
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Smart EV

% 6: We now model Xiaomi EV total deliveries at
500k/770k/1mn in 2026-28E
Smart EV annual delivery volume

1,200
1,036
1,000 50
800
. o ‘
41
400 .
2 159 159 0
200 137
244
-
2024 2025 2026E 2027E 2028E
mSU7, Pro & Max = SU7 Ultra YU7 m SkyNomad N90

m SkyNomad N70 m Large-sized SUV * Mid-sized sedan

B3R 7: We expect Xiaomi EV volume to reach 500k units in
2026E, including 117k SkyNomad units
Xiaomi EV quarterly volume breakdown by model (k)
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FRRR: ARLKIE, SREMIREMTE

HHRR: QARKIE, SREMIRAEMRRE

&3 8: We introduce our estimates for Al and other new
initiatives revenue
Revenue breakdown of smart EV, Al, and other new initiatives
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Vehicle sales  BEV service and loT ~ mAl and other new initiatives

El% 9: We expect revenue from vehicle sales to grow +14%
yoy to reach Rmb118bn in 2026E
Smart EV: vehicle sales by model
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HEBRIR: ABRHIE, BRSIKIAMTED
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B3 10: We expect GPM of the Smart EV, Al, and other new
initiatives segment to sequentially improve to 20.6% in
2Q26E, or 21.1% excluding the impact of Al and other new
initiatives

27% 26.4%

26%

25% 23.9% <--ex.
impact from one-
23.2 off EV purchase

tax subsidies

24%
23%

o
22% 21.1% 21.0%

21%

20% 20.6% 20.6% 20.7%
19%
18%

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E  3Q26E  4Q26E

=O==Segment gross margin ex. Al and other new initiatives ==O==Segment gross margin

&3 11: Xiaomi Auto app DAU and downloads post the
SkyNomad pre-sale have reached levels comparable to
those seen after the launch of the new SU7

Xiaomi Auto app DAU and downloads (log adjusted)

6.5
3/28/2024
6.0 SU7 launch 2/27/2025 6/26/2025
- s SU7 Ultra launch  YU7 launch
X \
55 | Py < .
5.0 | 7/30/2026
3/19/2026 SkyNomad
45 SU7 (new) pre-sale
launch ~_ <
A
4.0
3.5
3.0
T IS I TTTTT0OND0 NN OO WO OOO OO OO
AP AR AFIAIRFAAIFAFFFIFIFA
EE>C S OQB 2O COSES5>Cc S0 2Q9Ccaass5>cT
2<83328028882<83528528882<83°
——DAU (log adjusted) Downloads (log adjusted)

HRERR: ABHE SRR EMRE

Bl 12: Expected waiting time for EV models has slightly
shortened during the past month

40

30

Waiting weeks

20

0|II|II"|||||‘||

su7 su7 sSu7 Su7 Yu7 Yur YUu7 Yu7 Yu7

standard  Pro Max Ultra standard LR Pro Max GT
12/25/2025 1/30/2026 2/24/2026 3/24/2026
m4/12/2026 5/26/2026 = 6/24/2026 8/3/2026

HRIFIR: ATEIE, Data compiled by Goldman Sachs Global Investment
Research

2026%8H5H
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Al

5k 13: Xiaomi MiMo API requests grew 27x in Jun vs. Jan, [El% 14: MiMo’ s token share on OpenRouter increased to

or 6-7x vs. Apr €.19% in Jul
30x 12,000 25%
27x
25k 10,000 0%
8,000
20x 15%
6,000
10%
15x Apr.2: 4,000
MiMo token 5%
consumption o
10x exceeded 1 2,000
trillion
\ 0 0%
5x ,‘f"@ff"f"f’ff’q?fﬁ ° B g A A DD
& ?9 @ ‘@ @vb* &;\ \sb* 50‘\ 9(\ N §\§\ ISR
R P T T 3N T
0x
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Weekly tokens # (bn) % token market share
HRRR: ATEE F#RIIR: OpenRouter, Data compiled by Goldman Sachs Global

Investment Research

&% 15: Coding and agentic tasks account for close to 80% [ElZ 16: MiMo-V2.5 has higher token share in coding and

of MiMo-V2.5 token usage on OpenRouter agentic tasks on OpenRouter
Latest token usage breakdown on OpenRouter (blue = code, Latest token usage breakdown on OpenRouter by model (as of
green = agent, as of 4 Aug 2026) 4 Aug 2026)
o —
Conversation, 6% o 2§;zrat|on, bebuc L—]
Summ;:/iozation,\ Ve e 1u1%zlng, 30% 42% /

o,
Other agentic 36% 39%

tasks, 1%

\ 55
Multi-step _/ o
I 9
planning, 4% \_File 110, 7% 49% 44%
o
0,
Memory/ 3% 21%
extraction, 6% Workflow :
execution, 19% Frontend & Ul, 8%

MiMo-V2.5 GLM 5.2 DeepSeek V4 MiniMax M3 DeepSeek V4 OpenRouter

33%

Pro Flash total
~—_ Other code tasks,
10% mCode © Agent ®General ®Data
FEF¥IFIR: OpenRouter, Data compiled by Goldman Sachs Global EFIFIR: OpenRouter, Data compiled by Goldman Sachs Global

Investment Research Investment Research

EZ 17: MiMo-V2.5 sits on the Pareto line, i.e., intelligence-cost frontier among open-source models
Open-source model intelligence vs. cost per task

k V4 »
: T amszmen .
E e & :
Flash (max) .- [ ] L ] L J
2 4 ey e, b Y L] ®
£ @ MIMOV2.5- ° n .
I MiMo-V2.5 Pro L ] ® e
e = ~
s};- 3 [ ] ® ® o0 9
[ ]

3 . * 3 . :
= ® [ ] @ ®
3 . e g o o ot 4 e

[ ] ® e ® @

[ ]
00 $003 $004 SO0 $ & & 504 805

Cost per Task (USD, Log Scale)

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

&% 18: Xiaomi smartphone shipments declined -26% yoy
to 31.2mn in 2Q26, per Omdia
Xiaomi smartphone quarterly shipments

£ 50 3% 5%
0% 0%
45 118 0%
b
40 424 43,

35 5%

30.1
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-20%
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25% 2%
-26% i
0 -30%
1025 2025 3Q25 4Q25 1026 2026E 3Q26E  4Q26E

Smartphone shipments (mn) =O=y0y (%)

&% 19: Apple/Huawei sustained yoy market share gainsin
2026 YTD, while Xiaomi saw a yoy share decline
China weekly smartphone sell-through share yoy change
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12% | I

1
8% |
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| | |I

°% h“!“| i | '}.
HETHHHF T

! || I |'

= Huawei % ® Honor % = Xiaomi % = Apple % = Others % = OPPO group % = vivo group %

FERHKIR: Omdia, ABEIE, BREMIEMFTE

HEHEIFIR: BCl, Data compiled by Goldman Sachs Global Investment
Research

&%k 20: We model Xiaomi smartphone ASP to increase
+25% yoy to c.Rmb1.34k in 2Q26E
Xiaomi smartphone ASP (Rmb)
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Smartphone ASP =O=yoy

&% 21: We model smartphone GPM at 8.2% in 2Q26E and
expect the smartphone gross profit contribution % to
moderately decline
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25%
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20%
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=O==Smartphone GPM Smartphone GP contribution %

TR QARHME, SRR EMRE
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&3 22: NAND spot prices peaked in Mar-Apr and have &3 23: TrendForce expects DRAM/NAND contract price
declined over the past few months QoQ growth to slow into 3Q26E
Average NAND spot price (NAND TLC 512Gb wafer) DRAM/NAND contract price QoQ growth
o 25 120%
%)
=]
100% 93-98%
20 85-90%
80%
15 58-63% 9
60% 55-60%
10 40%
20% 13-18% 10-15%
5 ] 0
0%
Conventional DRAM NAND Flash
0ct25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 =1Q26 ©2Q26 =3Q26E
HFEIFIR: DRAMeXchange, Data compiled by Goldman Sachs Global ZERRIR: TrendForce, Data compiled by Goldman Sachs Global Investment
Investment Research Research

AloT

E|Z 24: We expect Xiaomi’ s loT revenue growth to B3R 25: We expect the AloT revenue decline to narrow
moderately recover in 2H26E on a more normalized base down in 2H26E, with overseas AloT revenue growth
outpacing domestic growth

70%

60% mmsm China AloT Overseas AloT ~ =O==% yoy Overall % yoy China
b
50% 5 45 100%
40% g 40 > 80%
[1'4
30% 35 52% 59% %
20% 30
. 26% {5% 40%
10% 25 21 % 20% 18%
0% 20 20%
-10% o
© 15 0%
-20% - o
30% 10 -20%
5 -40%
-60%
=O==Covered China home appliance revenue =O==JD.com E&A revenue \o@‘" (LOQ/"‘ ‘b&b‘ b(oq?‘
=O==NBS home appliance sales «=O==Xiaomi loT revenue
FEERIR. ARHE, 8RR RMRY HHKR: QARME, SR2MIRAMTE
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[EZ 26: China and overseas MAU yoy growth of the Mi &3 27: Xiaomi AloT online GMV on Moojing

Home app moderated in 2Q26 (Tmall+Taobao+JD) dropped -12% yoy in 2Q26 (vs. -38%
Mi Home app MAUs in China vs. overseas yoy in 1Q26)

Xiaomi AloT GMV on Tmall+Taobao+JD
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140 80% & 120 °
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——China YoY % (RHS) Oversea YoY % (RHS) AloT total GMV (Rmb mn) =O==AloT total GMV yoy (%)

FRIER: Questmobile, Sensor Tower, Data compiled by Goldman Sachs

ZERIRIR: Moojing, Data compiled by Goldman Sachs Global Investment
Global Investment Research

Research
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Investment Thesis - Xiaomi Corp.

We view Xiaomi, which is the world’ s #3 smartphone brand and a leading
consumer AloT/NEV platform, as still being in the early stages of a multi-year
ecosystem expansion underpinned by its “Human x Car x Home” strategy. Over the
longer term, we believe Xiaomi’ s robust balance sheet, strong capabilities in
ecosystem integration, and cost advantages arising from scale and deep
involvement in the EV supply chain will enhance its competitiveness and appeal in
the EV market. We also believe 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) a
DCF-based valuation for Xiaomi EV of US$39bn (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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Xiaomi Corp. (1810.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history
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Rating Covered by Timothy Zhao
B price target
®  Price target at removal Mot 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 net have included price targets, as well as developments relating to the company, its industry and financial markets.

B8 A EIR
Xiaomi Corp. (1810.HK)
Date of report  Target price (HKS)  Closing price (HKS)

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
18-0ct-23 16.30 13.18
31-Aug-23 14.90 12.36
09-Aug-23 14.70 12.14
EERTE

EEEEMRE _

ERERE PHAREWFAFREFEAREEREN EX . SEIR#ETRZHAHEEHEAERS, 1%REMRIN, HERSHIMS, BRXEME, 2
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IR A I Fo
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DATIEREN: DA IMERENER D BUR TS BRAER, HREERARITONRN. IMIMEESERANES: SBNBERERRIEED NN, 2FMETA
RANERERZBEDTIMASARNERARNSRIAR. EEHHIE. IFEEDHIN: IFXEDNIMATESSELREK, FEILATUTRZFINRA 2241
FINRA 2225 F SFIAAR AR AFBEERRZS 5T R IESFRIPRE,
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