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Xinbao New Old Change
002705.5Z 2021 2022 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E 2026E  2027E  2028E
Revenue 14,912 13,696 14,647 16,821 16,192 15,987 16,884 17,546 15,775 16,700 17,359 1.3% 1.1% 1.1%
Growth, yoy % 13.0% -8.2% 6.9% 14.8% -3.7% -1.3% 5.6% 3.9% -2.6% 5.9% 3.9% 1.3% -0.2% 0.0%
GPM 17.6% 21.1% 22.7% 20.9% 20.8% 17 4% 19.9% 20.3% 17.8% 20.3% 20.7% -0.4% -04% -04%
GPM chg (bps) 351 162 (182) (11) (338) 243 42 (299) 247 43
EBIT 796 983 1,254 1,295 1,287 709 1,156 1,268 749 1,202 1,318 -53% -3.9% -3.8%
Growth, yoy % -48.9% 23.4% 27.6% 3.3% -0.6% -44.9% 62.9% 9.8% -41.8% 60.5% 9.6% -3.1% 2.4% 0.1%
OPM 5.3% 7.2% 8.6% 7.7% 7.9% 4.4% 6.8% 7.2% 4.7% 7.2% 7.6% -0.3% -04% -0.4%
OPM chg (bps) 183 138 (86) 25 (351) 241 38 (320) 245 39
Net income 792 961 977 1,053 999 492 912 1,012 524 950 1,053 61% -4.0% -3.9%
Growth, yoy % -29.2% 21.3% 1.6% 7.7% -5.1% -50.8% 85.5% 10.9% -47.6% 81.4% 10.8% -3.2% 4.1% 0.1%
NPM 5.3% 7.0% 6.7% 6.3% 6.2% 3.1% 5.4% 5.8% 3.3% 5.7% 6.1% -0.2% -03% -0.3%
EPS 0.96 1.16 1.19 1.30 1.23 0.61 1:12 1.25 0.65 117 1.30 61% -4.0% -3.9%
HRBRIR. ABRMIE, BRI AWTE
BX 2: HERMVEBEVSHE (ARHEHIT)
Major P&L items 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 8,222 8,444 9,125 13,191 14,912 13,696 14,647 16,821 16,192 15,987 16,884 17,546
yoy % 17.7% 2.7% 8.1% 44.6% 13.0% -8.2% 6.9% 14.8% -3.7% -1.3% 5.6% 3.9%
Gross profit 1,597 1,736 2,159 3,075 2,626 2,893 3,330 3,518 3,369 2,789 3,355 3,560
Gross margin 19.4% 20.6% 23.7% 23.3% 17.6% 21.1% 22.7% 20.9% 20.8% 17.4% 19.9% 20.3%
change (bps) (71) 114 311 (35) (571) 351 162 (182) (1) (336) 243 42
SGRA (1,080) (1,133) (1,406) (1,612) (1,740) (1,843) (2,096) (2,219) (2,078) (2,075) (2,195) (2,287)
As % of sales 13.1% 13.4% 15.4% 12.2% 11.7% 13.5% 14.3% 13.2% 12.8% 13.0% 13.0% 13.0%
EBITDA 804 906 1,135 1,942 1,221 1,462 1,851 1,992 2,059 1,560 2,087 2,285
EBIT (operating profit) 507 560 766 1,557 796 9283 1,254 1,295 1,287 709 1,156 1,268
yoy % 8.6% 10.4% 36.8% 103.4% -48.9% 23.4% 27.6% 3.3% -0.6% -44.9% 62.9% 9.8%
EBIT margin 6.2% 6.6% 8.4% 11.8% 53% 7.2% 8.6% 7.7% 7.9% 4.4% 6.8% 7.2%
Net income to shareholders 408 503 687 1,118 792 961 977 1,053 999 492 912 1,012
yoy % -5.3% 23.2% 36.7% 62.7% -29.2% 21.3% 1.6% 7.7% -5.1% -50.8% 85.5% 10.9%
EPS - basic 0.50 0.62 0.86 1.35 0.96 1.16 1.19 1.30 1.23 0.61 1.12 1.256
EPS - fully diluted (analyst) 0.50 0.62 0.86 1.35 0.96 1.16 1.19 1.30 1.23 0.61 1.12 1.25
Dividend payout ratio 60% 57% 47% 44% 21% 34% 34% 35% 37% 37% 37% 37%
Segmental information 2017 2018 2019 2020 2021 2022E 2023E 2024 2025 2026E 2027E 2028E
Electric heating appliances 4,200 4,386 4,644 6,774 7,368 6,636 6,968 7,866 7,630 7,554 7818 7,975
Electric kitchen appliances 2,019 2,104 2,350 3,143 3,496 2,873 2,929 3,643 3,547 3,512 3,652 3,725
Household appliances 1,353 1,146 1,185 1,897 2,274 2,068 2,490 2,922 2,715 2,253 2,479 2,677
Others 651 808 945 1,376 1,774 2,119 2,259 2,390 2,299 2,667 2,934 3,169
Group revenue 8,222 8,444 9,125 13,191 14,912 13,696 14,647 16,821 16,192 15,987 16,884 17,546
% yoy
Electric heating appliances 14.7% 4.4% 5.9% 45.9% 8.8% -9.9% 5.0% 12.9% -3.0% -1.0% 3.5% 2.0%
Electric kitchen appliances 16.4% 4.2% 11.7% 33.8% 11.2% -17.8% 2.0% 24.3% -2.6% -1.0% 4.0% 2.0%
Household appliances 53.8% -15.3% 3.4% 60.1% 19.9% -9.1% 20.4% 17.4% -11% -17.0% 10.0% 8.0%
Others -8.1% 24.2% 17.0% 45.6% 28.9% 19.4% 6.6% 5.8% -3.8% 16.0% 10.0% 8.0%
Group revenue 17.7% 2.7% 8.1% 44.6% 13.0% -8.2% 6.9% 14.8% -3.7% -1.3% 5.6% 3.9%
GPM
Electric heating appliances 18.2% 20.6% 22.6% 23.1% 16.8% 21.6% 23.6% 21.6% 204% 16.9% 19.4% 19.9%
Electric kitchen appliances 22.2% 24.0% 27.8% 26.2% 18.3% 22.0% 25.8% 22.3% 21.2% 17.7% 20.2% 20.7%
Household appliances 15.4% 16.1% 19.3% 21.1% 16.9% 19.2% 18.6% 17.1% 18.7% 15.2% 17.7% 18.2%
Others 26.9% 17.8% 24.3% 21.0% 20.5% 20.3% 20.7% 21.2% 24.0% 205% 225% 225%
Group gross margin 19.4% 20.6% 23.7% 23.3% 17.6% 21.1% 22.7% 20.9% 20.8% 17.4% 19.9% 20.3%
By geography
Domestic 1,011 1111 1,679 3,016 3,289 3,963 3,836 3,666 3,534 3,645 3,740 3,876
Overseas 7,041 7,158 7,237 10,175 11,624 9,733 10,811 13,155 12,658 12,342 13,144 13,670
Group revenue 8,222 8,444 9,125 13,191 14,912 13,696 14,647 16,821 16,192 15,987 16,884 17,546
Geographic growth
Domestic 22.3% 9.9% 511 79.6% 9.0% 20.5% -3.2% -4.4% -3.6% 3.1% 2.6% 3.7%
Overseas 14.3% 1.7% 1.1% 40.6% 14.2% -16.3% 11.1% 21.7% -3.8% -2.5% 6.5% 4.0%
Group revenue 17.7% 2.7% 8.1% 44.6% 13.0% 8.2% 6.9% 14.8% -3.7% -1.3% 5.6% 3.9%
GPM
Domestic 30.0% 31.4% 33.3% 33.0% 27.8% 27.3% 27.7% 26.6% 25.9% 23.4% 25.8% 26.0%
Overseas 17.6% 18.6% 21.0% 20.4% 14.7% 18.6% 21.0% 19.3% 19.4% 15.7% 18.2% 18.7%
Group gross margin 19.4% 20.6% 23.7% 23.3% 17.6% 21.1% 22.7% 20.9% 20.8% 17.4% 19.9% 20.3%
% of sales
SG&A 13.1% 13.4% 15.4% 12.2% 11.7% 13.5% 14.3% 13.2% 12.8% 13.0% 13.0% 13.0%
Sales expense 4.0% 3.9% 5.2% 3.3% 2.9% 3.5% 4.0% 3.6% 3.7% 3.7% 3.7% 3.7%
.. A&P 0.3% 0.4% 0.7% 0.9% 1.0% 1.1% 1.5% 1.3% 1.5% 1.5% 1.5% 1.5%
.. Payroll 1.0% 1.0% 1.6% 1.5% 1.3% 1.6% 1.5% 14% 1.3% 1.3% 1.3% 1.3%
.. Other sales expense 2.6% 2.5% 2.9% 0.9% 0.7% 0.8% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9%
Admin. expense 8.3% 8.6% 9.5% 8.3% 8.2% 9.2% 9.7% 8.9% 8.4% 8.6% 8.6% 8.6%
.. R&D expense 3.3% 3.3% 3.7% 3.0% 3.0% 3.5% 3.8% 3.9% 3.4% 3.4% 3.4% 3.5%
.. Other admin. expense 5.0% 5.4% 5.9% 5.3% 5.2% 5.7% 5.9% 4.9% 5.0% 5.2% 5.1% 5.2%
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FRNMMERME (BEERRTE) , BRIMMANEREBRNREFRERIEREE
MOHENERT, ERNEiHaEMorphy Richards (BETY) f2EAREIEHNG, ZeEER
BINEEEFIRER (NHELSRFEEEL0%, MmIMHLSEFEEN6%-8%) .
BEY, FINEIAAETF2023F —FENBHIHHEREERFIT T LI+,
Ite, FAHZARENTR A,

B M2 A BN AIARTLL3T, EFI3EMRHHEERLIIE]2026-27
FEIMRAEREN TR,

FEXFG: 1) EFEEBE/IR, MMER/RIEFR; 2) WRBABHNBE R RITH;
3) P/ RERRIFT/E T, 4) R/ ERRA LA/ TR, 5) REMEI/E&EM,

002705.52 12m Price Target: Rmb11.3 Price: Rmb11.28 Upside: 0.2%
s Forecast

1225 12126E 1227E 12/28E
Market cap: RmbS.3bn / $1.4bn Revenue (Rmb mn) New 16,1921 15,986.6 16,883.6  17,546.0
Enterprise value: Rmb6.6bn / $979.3mn  Revenue (Rmb mn) Old 16,192.1 15,775.3 16,699.7 17,359.2
3m ADTV :RmbS4.4mn/ $14.0mn EBITDA (Rmb mn) 20588 1,559.5 2,086.7 22855
China EPS (Rmb) New 123 0.61 1.12 1.25
China Consumer Durables EPS (Rmb) Old 123 0.65 147 1.30
PIE (X) 12.2 18.6 10.0 9.0
M&ARank:3  P/B (X) 14 1.0 1.0 0.9
Leases incl. in netdebt & EV?: Yes Dividend yield (%) 30 20 3.6 40
CROCI (%) 21.0 139 w5 17.8
326 6/26 926E 12/26€
EPS (Rmb) 0.10 0.07 0.26 0.18

Source: Company dsts, Goldman Sachs Research estimates, FadSet. Priceas of 25 Aug 202€ clese.
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A, FE. B, TR, SREFRFANFIENAERRIRT R LR A HEIESFNTASRZE. i, RIGFENEABLTES, T
5, UEFEE5FRETNRFEEEE SR BEHEEEX.

mBk{ES: 1 Goldman Sachs (China) Securities Company Limited. E¥X Goldman Sachs (China) Securities Company Limited.
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.
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ERERRESSEEE—ERENTEEIFSTE (BIRINASTTENEZCE) A tbRERLL I ZRMREE 8. OTTEER2HEE. It
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BICRITEET —IRTHOMEHE IR, EBITDAHNSRET ISR (SRR RASREIMBEEIER , RENSSURTAREKERR 15
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BENFEAhEZE, hEE., BN/BE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEEMNINET) (SRBNEAHER. haRMmEen/is) |
BENESIRTADMNMGERERS. SeERESUNSKES . WSEIRE S (100% - HEBHES(ID HTEHE.

T SERRFAGEEHERS BT INEBFEERNFRELDINZENTN. ERKERAFKE DT IEENHEFETNSKEZDINMEENIRFE
FRNIRIEEER (PRI RSREE) -

WRTREREZMEELMENHE, FREENEEAR,

HFS

EENO2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREEEI AT,
ARFNILEMIEIBH A HITHEIT D, HP1oRRQsmaHMITR RIS (30%-50%), 25 &RIEAHEF(15%-30%), 3oUREERK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.
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Guangdong Xinbao Electrical i EEITREEN T HAAEMFEE AN E M 2 BIAVEXITSR:  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.

SNAREREERE o
LT ERHETERERA(MEXEAS, Hh ‘SR ) 5eBReikie BRI MARNHTEARMRRS PIEENAB ZENXR,
BEW TRAFMNEMKSEREE: Guangdong Xinbao Electrical (Rmb11.29)

PRI/ IR ERITR R
BRRATASN LA EEEE

RS BABITRR
BN HH Etus] EN HE =i
28 50% | 3% | 16% 65% | 59% | 43%

HEI026FTHIE, SRS HMFALNI, 104MEREFITETRATR. SRATFREIESHHXEERBPZAFELITE,; £6FXLETHIE
EWMAPIEITER, RIEFINRARESER, KEPRARRMEN, FEREY, #HERLT “ARITE, WAFEEMRREN 5. RARITXR
RRMTBHEE A2 A Bl B IRTIRSM ARE R ITR AR PR S EILEF.
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BRI FIPRA L E

Guangdong Xinbao Electrical (002705.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs lnvestment Research for ratings and price targets FactSet closing prices as of 6/30/2026. .
O Rating Covered by Nicolas i
B Pprice target
®  Price target at removal Not 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 not have included price targets, as well as developments relating to the company, its industry and financial markets.

BREHETIR
Guangdong Xinbao Electrical (002705.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

26-Aug-26 11.30 11.29
15-Jul-26 11.80 11.38
06-May-26 13.70 14.59
03-Mar-26 14.00 13.96
13-Jan-26 14.30 14.41
07-Nov-25 14.50 15.07
29-Aug-25 15.00 16.36
19-May-25 14.60 14.73
12-May-25 14.00 14.83
08-Apr-25 13.30 12.82
28-Feb-25 15.50 15.83
16-Jan-25 15.30 15.45
29-Oct-24 14.30 16.01
29-Aug-24 14.20 12,71
07-May-24 16.30 17.16
05-Mar-24 14.40 15.10
06-Nov-23 19.30 17.01
30-Aug-23 17.40 17.41
EEKEE

EEETEMEE

AR S PIRFTEI RN EARAERER L3 SIEEE# TR A SRR RS, 1%lEMBN, FERSNWME, ERARFE, ¥
AEAREEREREENATRT, BEESE, BEIMETE. SRIBENTEEESREPINIREITANGS (FRXITER) NREHF.

LIFATISMNERIVIRE . BN R EAFIH S BENBHAZIEESE. SINET T A G R EEKER R 558 9 s R EF 2 8 8iES.
SIIMEM: SITMEHFHESIUATESRENER, HPEERERITHNEA. SfNEESENERES: SENEHRERRELESITN. SWHETA
REHARERFBESIMASHRNEALRNSEIRA. ESHME. FEEIHN: FEETINATESHELKEK, EIRTLIAZFINRA 2241
FFINRA 2202F% M F SFRMAABINZTR. AHBERIZS ST IMETA RIS FIPRS,

SELSNEEEREXHENEIME S

LT AT RIEREAEENMEFEN EA SRR 2 M E M B A B K AR ERIET. BWAFIE: Goldman Sachs Australia Pty Ltd B 48347
AR RAFEENIEZNM (19595F (RITE) FREX) , EAERAFIEEANZERTERS, BFEERTIES. tMRIRSHEENE
HEXHNBERADEFRIEBRAFTABSZEEXN #EER" , ERARSSRIFINEATAILIEGY . FREEMFIRSHAE, Goldman Sachs
Australia 2R BN AR SHR R TS S EMRRSFFAHSIEFMNETAR S EMLFALHIIGER SN TREERT, NRNAKER
Goldman Sachs AustraliaiAATE HRESIE, SRS SINIRERTEER S PRIZIEFRITARE, NERSABTESEAERTREBIN, WixE
WARA—AERN, BRI ZENEFHEREEFTPNBER. WESRRENER. FRERILERRETZ ], NESEBEER. WESRRMNERNE
ERZEBNME LYY, SRRATTNHAEZNFGEEE, URERRANTEAMRMIIEGEFRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BE75: 5CVM Resolution n. 2048 M{5 BIHEIE SR
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20820%, EERNEIT, MEMARBEABTHTESINE
ﬁﬁﬂﬂﬁ:‘#ﬂfﬁﬁZkiﬁﬁﬁ%ﬁﬁﬁjﬁﬂﬂﬂ"]%—‘[’ﬁ%, FRaERERSHRA. MEX XEELRHESE, EEAER FBAREERIGoldman Sachs &
Co. LLCHNIEARIEH ML E#HITEXEAMEAIEF TR &, BHYHIERITH. Goldman Sachs & Co. LLC RIS INE RIS E#M TEM AT
AMEASEEREKANRZZE, BEAHEATZZMEXILES, HEOREEZIENEARLES ZERXKNHERLIESHT R, EEEENERZS
EfEIMEAIESHEM™R, BB R Goldman Sachs Canada Inc. (BEERMXENNG) AEMEEMINEARZZHE. 5 ISR (IH) BRER
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FERFIREAE XTR SRR QSIS ER. EE: MR (ENE) IESFFAABRAT (90 - ENEIESZSER=(SEB) HS
INH000001493, 3#t4k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2545 UT4140MH2006FTC160634, Bi%
+9122 6616 9000, f£H +91 22 6616 9001) IRENH XAk SHIAR M RIEFTIRR ATNERIINEE. BERAEEFE FIRS FIRANRETIER AT NIESH
(19565FENE (IEHFER(EE)ZE) £R2(hZEX) W1I%NRESLLF. FESEBLEMHAKBNISMIEHIEMZPEVRITAER, TR EEdREASRD
RMERE. S8 (EE) i ABRAFSMARANEEESZFN IRKEAN. FESHEITHRSEIZA U R E A XE SRS S &I
https://www.goldmansachs.com/worldwide/india/research-analyst, HZs: BFX, SE: RIESRITEE, ®RSTICLUETMHSREE,
(ERIRES 5HAMGE) EXH “FlHEEE . MR (TH) BRETAFETIATRMEXKREMAAATNTAINEE, A=
Goldman Sachs New Zealand Limited B L X BEANADH IE 1980 MAAZ SR TAE N R “EMIRIT = “FRAE” . THRIRES LURAIRSHHL
FERAABERU S EZL2008EMSMERENY “MEEF , ARARESRFINER TILER . SERAFTERFEZMNTIEEEEER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, HFE: TEHRT TS R OMGTIRSHIEHET EERFRE X
&, MERUFRE AXTEENNEEMa, BFETRFANEEMAEINTGEITA. MRIRSFEORETINERENEXMEHCRERN, H
FHUENTEEEF, FREESEMBHEDINEFHIVSRRL. BESTRNEHE. BRFAHETINEFREMEMART AR S AIEEME R EMRE
ARFEAIBEMT. WK S8 G FAARE (RE4%S: 198602165W) (ZFINFEMEERKNE) ATMRRSAEESRT, SEHEHR
WREFSIARSEARRSEXNEAER, BHERESE (MR RAKE. &% FMEBNRMESE, REAVFTSHH. REENIEREEMI]E
SpoREN, REERORAEFGTHE. RE: FEERESRHHITHEERNEXATRS ENRARF WA LSRR E RN NS 2558
%?‘j}éﬂéggﬁggﬁmﬁﬁ% &, HULASEEREMELRAXERPINMES AR, ZNEESERER, NUETIREPERIS SMEFLMEE
Rl [E]& M HXo

MRERFNRE: SMBEERSLHESRM (EV) (2016/958) (ERERIN=MERERIZES%(EU) No 596/2014M#h Fe 5570, MIRE 7 B = IR N s HLAth 1% R 5EBE Ay

WEFSEIN 2 5 BB BRI, LUK 3T E R s A P et TR B A T HIROA S NS B R AR, RER SR EUNE X 2 5123 Bl an

ANEEERGEREM) 5$56(2)FMEx RS B Ehttps://www.gs.com/disclosures/europeanpolicy.html E3REX, ZMht/-ATEMEFGHEARE X
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