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Ninebot Technology Co Ltd New (o] [¢] Change
689009.SS 2022 2023 2024 2025 2026E  2027E  2028E 2026E  2027E  2028E 2026E  2027E  2028E
Revenue 10,124 10,222 14,196 21,278 26,719 32,631 38,252 26,167 32,613 38,257 2.1% 0.1% 0.0%
Growth, yoy % 10.7% 1.0%  38.9% 49.9% 25.6% 22.1% 17.2% 23.0%  24.6% 17.3% 26% -2.5% -0.1%
GPM 26.0%  26.9% 282%  29.6%  283%  28.9% 29.9% 28.1% 28.7%  29.7% 0.2% 0.2% 0.2%
GPM chg (bps) 275 92 134 139 (137) 65 99 (154) 62 95

EBIT 406 421 1,131 1,876 2,279 2,855 3,690 2,135 2,800 3,612 6.8% 1.9% 2.2%
Growth, yoy % -14.3% 3.8% 168.5% 65.8%  21.5%  25.3% 29.3% 13.8%  31.2% 29.0% 7.7%  -5.9% 0.3%
OPM 4.0% 4.1% 8.0% 8.8% 8.5% 8.7% 9.6% 8.2% 8.6% 9.4% 0.4% 0.2% 0.2%
OPM chg (bps) (117) 11 385 85 (29) 22 90 (66) 43 85

Net income 451 598 1,084 1,758 1,763 2,580 3,278 1,726 2,533 3,212 2.1% 1.9% 2.1%
Growth, yoy % 9.7%  327%  81.3% 62.2% 0.3%  46.4%  27.0% -1.8% 46.8% 26.8% 21% -0.4% 0.2%
NPM 4.5% 5.9% 7.6% 8.3% 6.6% 7.9% 8.6% 6.6% 7.8% 8.4% 0.0% 0.1% 0.2%
EPS (CDR share) 0.63 0.84 1.53 247 2.45 3.58 4.55 2.40 3.52 4.46 2.1% 1.9% 2.1%

HRRR: ABHKIE SREKREMRRE

B&x 2 NSABEEEMSHIE (ARMEHT)

Major P&L items 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 9,146 10,124 10,222 14,196 21,278 26,719 32,631 38,252
yoy % 52.4% 10.7% 1.0% 38.9% 49.9% 25.6% 22.1% 17.2%
Gross profit 2,124 2,630 2,750 4,008 6,305 7,551 9,435 11,438
Gross margin 23.2% 26.0% 26.9% 28.2% 29.6% 28.3% 28.9% 29.9%
change (bps) (446) 275 92 134 139 (137) 65 99
SG&A (1,652) (2,151) (2,372) (2,835) (4,451) (5,294) (6,580) (7,748)
As % of sales 18.1% 21.2% 23.2% 20.0% 20.9% 19.8% 20.2% 20.3%
EBITDA 595 566 619 1,339 2,084 2,573 3,193 4,104
EBIT (operating profit) 474 406 421 1,131 1,876 2,279 2,855 3,690
yoy % 123.2% -14.3% 3.8% 168.5% 65.8% 21.5% 25.3% 29.3%
EBIT margin 5.2% 4.0% 4.1% 8.0% 8.8% 8.5% 8.7% 9.6%
Net income to shareholders 411 451 598 1,084 1,758 1,763 2,580 3,278
yoy % 458.8% 9.7% 32.7% 81.3% 62.2% 0.3% 46.4% 27.0%
EPS - basic 5.83 6.34 8.37 15.32 24.72 24.47 35.82 45.51
EPS - fully diluted (analyst) 5.36 5.72 7.54 13.66 23.18 24.47 35.82 45.51
Dividend payout ratio 0% 0% 34% 75% 68% 68% 68% 68%
Segmental information

Electric two wheeled vehicle 1,334 2,663 4,232 7,211 11,859 14,323 17,725 20,355
Electric self-balancing & kick-scooter 6,405 5,637 3,488 3,381 4,329 4,892 5,381 5,919
Robot 21 121 252 895 2,002 4,003 5,405 7,026
Off-road vehicle 560 587 698 976 1,138 1,389 1,527 1,680
Others 825 1,217 1,652 1,733 1,950 2,112 2,593 3,272
Group revenue 9,146 10,124 10,222 14,196 21,278 26,719 32,631 38,252
% yoy

Electric two wheeled vehicle 208.8% 99.6% 58.9% 70.4% 64.5% 20.8% 23.8% 14.8%
Electric self-balancing & kick-scooter 21.7% -13.6% -37.0% -3.1% 28.1% 13.0% 10.0% 10.0%
Robot 174.7% 466.7% 109.1% 254.8% 123.6% 100.0% 35.0% 30.0%
Off-road vehicle 4.8% 19.0% 39.8% 16.6% 22.0% 10.0% 10.0%
Others 174.5% 47.5% 27.5% 11.7% 12.5% 8.3% 22.8% 26.1%
Group revenue 52.4% 10.7% 1.0% 38.9% 49.9% 25.6% 22.1% 17.2%
Revenue mix
Electric two wheeled vehicle 14.6% 26.3% 41.4% 50.8% 55.7% 53.6% 54.3% 53.2%
Electric self-balancing & kick-scooter 70.0% 54.7% 34.1% 23.8% 20.3% 18.3% 16.5% 15.5%
Robot 0.2% 1.2% 2.5% 6.3% 9.4% 15.0% 16.6% 18.4%
Off-road vehicle 6.1% 5.8% 6.8% 6.9% 5.3% 5.2% 4.7% 4.4%
Others 9.0% 12.0% 15.2% 12.2% 9.2% 7.9% 7.9% 8.6%
Group revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
GPM
Electric two wheeled vehicle 11.2% 16.2% 19.3% 21.1% 23.8% 19.7% 20.7% 21.2%
Electric self-balancing & kick-scooter 25.1% 29.4% 29.4% 33.3% 27.7% 29.7% 29.7% 29.7%
Robot 36.2% 49.1% 53.1% 51.1% 52.3% 47.3% 46.3% 47.1%
Off-road vehicle 24.6% 22.1% 21.2% 21.2% 21.2% 21.2%
Others -24.2% -6.3% 38.7% 39.6% 51.2% 51.7% 51.9% 52.1%
Group gross margin 23.2% 26.0% 26.9% 28.2% 29.6% 28.3% 28.9% 29.9%
% of sales
SG&A 18.1% 21.2% 23.2% 20.0% 20.9% 19.8%

Sales expense 6.5% 9.1% 10.0% 7.8% 8.8% 8.3%

.. A&P 1.3% 3.2% 3.0% 2.9% 3.2% 3.1% “

.. Payroll 1.9% 1.8% 2.6% 2.3% 3.0% 2.7% W

.. Other sales expense 3.3% 4.1% 4.5% 2.5% 2.6% 2.5%

Admin. expense 11.2% 11.7% 12.6% 11.7% 11.5% 10.9%

.. R&D expense 5.5% 5.8% 6.0% 5.8% 5.9% 5.9%

.. Other admin. expense 5.7% 5.9% 6.6% 5.9% 5.6% 5.0%
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689009.55 12m Price Target: Rmb6&4 Price: Rmb42.35 Upside: 51.1%
Buy GS Forecast

12/25 12/26E 12127TE 12/28E
Market cap: Rmb30.5bn / 54.5n  Revenue (Rmb mn) New 21,277.9 26,718.5 32,6314 38,2522
Enterprise value: Rmb22.3bn/ $3.2bn Revenue (Rmb mn) Old 212779 26,1669 326135 38,256.8
3m ADTV :RmbS24.6mni $77.4mn EBITDA (Rmb mn} 2,084.0 25729 3,193.1 41035
China EPS (Rmb)New 2.47 245 3.58 4,55
China Consumer Durables EPS (Rmb) Old 2.47 2.40 3.52 445
PIE (X) 243 17.3 11.8 93
M&ARank: 3 P/B(X) 6.0 39 3.5 3.1
Leasesincl in net debt & EW?: Yes Dividend yield (%) 28 39 58 T3
CROCI (%) 3.5 247 .7 352
3i26 Gi26 9r26E 12/26E
EPS (Rmb) 0.28 112 0.8 07

Source: CompanydatE, Goldman Sschs Ressarch estimstes, FactSet Price as of 10 Aug 2028 close.
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Ninebot Ltd FIRR ZiFH B FEFABMATTEERNEM AT RIMEIHTSR: Anker Innovations Technology (A), Anker Innovations Technology (H),
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.
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BRESE3INARTIHEMNTRATREH T RRGHRARITRSIRIN: Ninebot Ltd (Rmb45.50)
BEIEDRMAPSTRATFERERITEF XA Ninebot Ltd (Rmb45.50)
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Ninebot Ltd (689009.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Rating Covered by Nicolas i,
asofdpr2, 2028

Index Price

< Stock Price

B price target
®  Price target at removal Mot covered by current analyst
Shanghai - Shenzhen
300

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 HEIR
Ninebot Ltd (689009.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

11-Aug-26 64.00 45.50
02-Apr-26 62.00 43.48
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