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EX 1: L5 AF2026FE _=E | 458 HnER
SERRAVER vs. B BTN

1024 2024 3024 4024 1Q25 2025 3025 4025 1026 2Q26 20126 2026

Revenue 2562 4104 4239 3290 5112 6630 6,648 2888 5870 5488 8,410 0.9%
Growth, yoy % 542% 51.0% 347% 220% 995% 615% 56.8% -122% 148% 28.0%  269%  12%
GPM 305% 304% 285% 235% 297% 309% 290% 280% 265% 300% 291%  0.8%
GPM chg (bps) 226 313 328 (422) (81) 52 53 454 (313) (99) (180)

EBIT 130 494 397 110 548 840 615 (126) 431 1063 966  10.0%
Growth, yoy % 364.3% 17493%  909% -39.5% 3201% T00% 552% -2145% -212% 266%  150% 11.6%
OPM 51%  120%  94%  34% 107% 127%  93% 44%  73% 125%  115%  1.0%
OPM chg (bps) 340 1,193 275 (342) 562 63 (10y  (774)  (336) (14) (118)

Net income 136 460 374 114 456 786 546 (29) 203 805 744 8.2%
Growth, yoy % 675.3% 124.5% 139.1% -47.8% 2362% 708% 459% -1254% -554%  25%  -53% 1.7%
NPM 53% 112%  88%  35%  89% 118%  82% 10%  35%  95% 88%  0.6%
EPS (CDR share) 0.19 065 0.52 017 064 1.09 0.78 (0.03) 028 112 103 8.5%

FRIR: AFHIE, B IB A

REM= (HEMXL

BEWR: HNFTNS QBN HLEHMETHEIENSEA RIS R, HEHE
8 1) ROERBSREELSHHHTHE—TiEA, SRETMLA, SaTFrm
AR (BRENIIREN T mMERME L) « REY KRN mE TEFER~mL;
2) BEMBALSIREE K, FHTIBRABRERTmEROSEHMEL K. HITIAN,
RESEN@ERE. RAN@EUREATREERANKR, WSARALTY KHiz
ERNERRMMAL; 3) BIMNTIKEBS: HATFNIHTRETIHNE-Bike (BEINBTE) B
KIGHAAMRAIN S, XSa T EERSR TN EAUNEREEMERIFRETT
oo AEEHIREEANSARAFHERUEBRATREMAR SN~ ml Kz
HEMB T =E. PRERE, HNVANKBEREFMATIESEANBNES, KE
ERMNHRREREERA, BRIENRLERNSEXRRIR, MEBR<F TBEhE
BIETE B,

hfE: N2 NABERMAART627T, BEF16MRHTEIRRL028FHERE
A, FLL9.5%RIBAN AL ASNEIR[EI202 74,

FEXPL: 1) AR ESFSFEAERANERERE O TR, 2) FakhadmEd
KBTI, 3) EA/EINHHEEME; 4) BEXK/ RIAEHAIERIFRMETS; 5) R
MBS T TR,
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689009.55 12m Price Target: Rmb62 Price: Rmb42.35 Upside: 46.4%
Buy GS Forecast

12125 12/26E 12/2TE 12/28E
Mark et cap: Rmb20.5bn/ 34.50n Revenue (Rmb mn) 2 2Te 26,1669 326135 38,256.8
Enter prise value: Rmb32 4bn/33.3bn EBITDA (Rmb mn) 2,024.0 24277 31371 40235
2mADTV :Rmb524 8mnd S77.4mn EPS (Rmb) 2.47 2.40 3.52 4.45
China P/E (¥} 243 17.7 12.0 9.5
China Consumer Durables P/B (X} 8.0 39 35 3.2
Dividend vield (%) 28 3.9 57 72
MEA Rank: 3 N debtEBITDA (ex lease X) (3.9) (3.4) 27 (2.1}
Lesses incl in net debt & EV2: Yes  CROCI (%) 31.5 243 32 347
FCF vield () 75 45 47 5.0
326 6/26E 9/26E 12/26E
EPS (Rmb) 0.28 1.03 0.83 0.24

Souvrce: Companydsts, Goldman Sachs Resasrch esfimates, FactSet Price azof 10 Aug 2028 dos=.
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A, R B, TEULERR, MMREFMRANFIENAERRIRT TN ERABHHEIESFNIAEZE. I, RNOFENEIANRIFES,
5, R E5FREFHAMEFRN N R EEHEHREX,

SIBRIEE: B Goldman Sachs (China) Securities Company Limited. X Goldman Sachs (China) Securities Company Limited.
KRERBH TEMEE NEREKEARREIONT, FRIESHERHE.
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EifEET—RIRENTEDEEEIRE. ROCEFCROCI (ERIR{CRASAFERE) , BaNEoURT~ABRNMSERKS. HESHET—R
REMNTEATRER, TRE. RIN/ARE. EV/EBITDA. EV/FCF. EV/DACF (EV/ZRFZIAEMNIER) (ERRNEATRE. mEaENRN/KRE) ,
BENESMUIRTABNGEEERRE. SERRESMUNEKESM. WSEIRESNMIA (100% - HEFHE D) BWFE.,
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HHE
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REHNVZERMIZIBIW AR THIITS , HR1DRERARMAHMITIIEIELS(30%-50%), 20 RMENHTE(15%-30%), 3DARMERIR
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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.

5RABXNEERE

UTEEHETaRERAREXBEAT, # A ‘B ) SaRSKEEMADFMARNHERARIREFRENABZENX R,
BRESE3INARTIHEMNTRATREH T RRGHRARITRSIRIN: Ninebot Ltd (Rmb45.50)
BEIEDRMAPSTRATFERERITEF XA Ninebot Ltd (Rmb45.50)

TR T6 R RIRITE T

EERARRENERARESCE

o oy

.

W7o BRERITRR
EN L] Sz FEN k] S
e 50% | 3% | 16% 65% | 59% | 43%

BE2026F7HA1H, BBR2KRAMTEINI, 104FRZITE T RATR. SBATREAIMMHKIRARBPRIINMEHITR; KETFXETRHR
EWMAPIEITR, RIBFINRABIREER, XEATRDFIMMEN, FEREH, FELUT “AEITE, HAFREEMEXEX" 87, RARITIXR
KRRT BBREI R A BRHRARITRS O ABES RIS P SBILLG,
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BRI LR £ E

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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