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New Old Change
2023 2024 2025 2026E  2027E  2028E 2026E  2027E  2028E ) 2026E 2027E 2028E

2022
Revenue 189,654 190,151 205,018 190,038 171,118 161,642 162,104 165652 172,093 172,627 175,283 -6.1% -6.1% -5.5%
Growth, yoy % 11.2% 0.3% 7.8% -7.3% -10.0% -5.5% 0.3% 2.2% 0.6% 0.3% 1.5% -6.1% 0.0% 0.7%
GPM 24.7% 26.4% 30.9% 29.7% 30.1% 30.3% 30.7% 30.8% 29.5% 29.9% 29.9% 0.8% 08% 0.9%
GPM chg yoy (bps) 173 441 (119) 40 26 36 10 (54) 35 3
EBIT 23,872 25,837 30,718 31,869 29,483 28536 29,202 30,011 29,257 29,948 30,455 -25% -25% -15%
Growth, yoy % 7.1% 8.2% 18.9% 3.7% -7.5% -3.2% 2.3% 2.8% -0.8% 2.4% 1.7% -24% 0.0% 1.1%
OPM 12.6% 13.6% 15.0% 16.8% 17.2% 17.7% 18.0% 18.1% 17.0% 17.3% 17.4% 0.7% 0.7% 0.7%
OPM chg yoy (bps) 100 140 179 46 42 36 10 (23) 35 3
Net income 23,064 24,507 29,017 32,185 29,003 27,222 28,066 29,104 27,909 28,786 29,551 -25% -25% -1.5%
Growth, yoy % 4.0% 6.3% 18.4% 10.9% -9.9% -6.1% 3.1% 3.7% -3.8% 3.1% 27% -24% 0.0% 1.0%
NPM 12.2% 12.9% 14.2% 16.9% 16.9% 16.8% 17.3% 17.6% 16.2% 16.7% 16.9% 0.6% 06% 07%
EPS 3.90 4.35 5.15 5.75 5.18 4.86 5.01 5.20 4.98 5.14 5.28 -25% -25% -15%
FERIR: ATWE BRSRRAWRY
E% 2 N R EUSHE (ARHESD)
Major P&L items 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 150,020 200,024 200,508 170,497 189,654 190,151 205,018 190,038 171,118 161,642 162,104 165,652
yoy % 36.2% 33.3% 0.2% -15.0% 11.2% 0.3% 7.8% -7.3% -10.0% -5.5% 0.3% 2.2%
Gross profit 50,260 61,744 56,898 45,963 46,878 50,284 63,266 56,383 51,450 49,025 49,750 51,009
Gross margin 33.5% 30.9% 28.4% 27.0% 24.7% 26.4% 30.9% 29.7% 30.1% 30.3% 30.7% 30.8%
change (bps) (22) (263) (249) (142) (224) 173 441 (119) 40 26 36 10
SG&A (24,244)  (31,996)  (29,540)  (23,664)  (23,006) (24,447) (32,548) (24,514) (21,967) (20,489) (20,548)  (20,999)
As % of sales 16.2% 16.0% 14.7% 13.9% 12.1% 12.9% 15.9% 12.9% 12.8% 12.7% 127% 12.7%
EBITDA 28,049 32,858 30,553 25,888 27,516 30,807 36,001 37,126 34,538 33,266 33,831 34,557
EBIT (operating profit) 26,016 29,748 27,358 22,299 23,872 25,837 30,718 31,869 29,483 28,536 29,202 30,01
yoy % 89.4% 14.3% -8.0% -18.5% 7.1% 8.2% 18.9% 3.7% -7.5% -3.2% 2.3% 2.8%
EBIT margin 17.3% 14.9% 13.6% 13.1% 12.6% 13.6% 15.0% 16.8% 17.2% 17.7% 18.0% 18.1%
Net income to shareholders 22,401 26,203 24,697 22,175 23,064 24,507 29,017 32,185 29,003 27,222 28,066 29,104
yoy % 56.8% 17.0% -5.7% -10.2% 4.0% 6.3% 18.4% 10.9% -9.9% -6.1% 3.1% 3.7%
EPS - basic 3.72 4.36 4.1 3.69 3.90 4.35 5.15 5.75 5.18 4.86 5.01 5.20
EPS - fully diluted (analyst) 3.72 4.36 4.1 3.69 3.90 4.35 5.15 5.75 5.18 4.86 5.01 5.20
Dividend payout ratio 0% 48% 29% 106% 72% 46% 45% 52% 58% 58% 58% 58%
Key assumptions 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Air conditioner 123,410 155,682 138,665 117,882 131,713 134,859 151,217 144,758 129,443 126,388 125,617 127,670
Split AC 109,665 140,484 123,417 103,801 114,988 118,079 132,973 126,598 112,268 109,213 107,411 108,372
Central AC 13,745 15,198 15,248 14,081 16,725 16,780 18,244 18,160 17,175 17,175 18,2086 19,298
Small appliances 2,301 3,794 5,576 4,522 4,882 4,568 4,002 3,802 3,612 3,973 4,172 4,380
Other appliances 6,479 11,116 12,648 8,024 8,246 13,739 19,347 21,155 20,727 21,763 22,851 23,994
Others 17,830 29,432 43,620 40,070 44,813 36,985 30,453 20,323 17,336 9,518 9,464 9,608
Group revenue 150,020 200,024 200,508 170,497 189,654 190,151 205,018 190,038 171,118 161,642 162,104 165,652
% yoy
Air conditioner 40.1% 26.2% -10.9% -15.0% 11.7% 2.4% 12.1% -4.3% -10.6% -2.4% -0.6% 1.6%
Split AC 43.3% 28.1% 121% -15.9% 10.8% 27% 12.6% -4.8% -11.3% -2.7% -16% 0.9%
Central AC 18.8% 10.6% 0.3% -7.7% 18.8% 0.3% 8.7% -0.5% -5.4% 0.0% 6.0% 6.0%
Small appliances 33.9% 64.9% 47.0% -18.9% 8.0% -6.4% -12.4% -5.0% -5.0% 10.0% 5.0% 5.0%
Other appliances 91.4% 71.6% 13.8% -36.6% 2.8% 66.6% 40.8% 9.3% -2.0% 5.0% 5.0% 5.0%
Others 5.3% 65.1% 48.2% -8.1% 11.8% -17.5% -17.7% -33.3% -14.7% -45.1% -0.6% 1.5%
Group revenue 36.2% 33.3% 0.2% -15.0% 11.2% 0.3% 7.8% -7.3% -10.0% -5.5% 0.3% 2.2%
GPM
Air conditioner 371% 36.5% 371% 34.3% 31.2% 324% 37.0% 34.9% 35.3% 33.8% 34.3% 34.5%
Small appliances 20.7% 18.2% 23.4% 31.8% 34.8% 35.0% 35.0% 35.0% 35.0% 34.0% 34.6% 34.8%
Other appliances 17.0% 6.3% 3.2% 77% 11.9% 16.4% 18.9% 18.9% 18.9% 18.9% 18.9% 18.9%
Others 87% 6.2% 3.6% 3.9% 4.2% 4.5% 4.4% 2.2% 2.2% 2.2% 2.2% 2.2%
Group gross margin 33.5% 30.9% 28.4% 27.0% 24.7% 26.4% 30.9% 29.7% 30.1% 30.3% 30.7% 30.8%
% of sales
SG&A 16.2% 16.0% 14.7% 13.9% 12.1% 12.9% 15.9% 12.9% 12.8% 12.7% 12.7% 12.7%
Sales expense 1.2% 9.5% 9.2% 7.8% 6.2% 6.0% 8.4% 5.2% 4.9% 4.7% 4.7% 4.7%
Admin. expense 4.1% 5.7% 4.9% 5.7% 5.5% 6.1% 6.5% 6.9% 6.8% 6.8% 6.8% 6.8%
FRFR: ARME, SREIIRHEMTE
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FERE: 1) BMEF. B/ EERETS/ER, BEaBERETF/AFT
FHE; 2) MAAEFREMERA L1T/EMR, TREMARRERE,; 3) REEFRS/F
8, FIEX RHUTIE. HMMWNIBKERE/EEmFN; 4) OeEEtRERERE
MRV HthFUIEY 2 e iRt B & T /47 F TR,

000651.8Z 12m Price Target: Rmb41 Price: Rmb41.58 Downside: 1.4%
Gs Forecast

12/125 12/26E 12/12TE 12/28€
Market cap: Rmb250.1bn / $37.2bn  Revenue (Rmb mn) New 171,118.2 161,641.8 1621041 1656523
Enterprise value: Rmb220.0bn /$32.7bn  Revenue (Rmb mn) Old 1711182 172,0927 172627.3 1752829
3m ADTV :Rmb1.9bn/ 5282 4mn EBITDA (Rmb mn) 345378 332658 338309 345573
China EPS (Rmb) New 5.18 4.86 5.01 5.20
China Consumer Durables EPS (Rmb) Old 518 4.98 514 528
PIE (X) 84 8.6 83 80
M&ARank:3  P/B (X) : 15 14 13
Leasesincl. in net debt &EV?: No Dividend yield (%) 6.8 6.8 7.0 72
CROCI (%) 194 13 115 11
3126 6/26 9/26E 12/126E
EPS (Rmb) 1.03 122 1.09 1.27

Source: Company dsts, Goldman Sachs Research estimates, FactSet. Price as of 28 Aug 2028 close.
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ERIKEMR

FAEA

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.

EEREZHE

ERERRESSEEE—ERENTEEIFSTE (BIRINASTTENEZCE) A tbRERLL I ZRMREE 8. OTTEER2HEE. It
ZEER. HESH (GE) MEaPn (8K, SRR, HESHNESHER) . B, TERIRNGEEHRCASRREAKEIMNES LR IT
%‘Oﬁ %E%%%?Eﬁmﬁ%ﬁ?%E’\strfﬁmﬂtj‘ﬂﬁaa‘éﬁﬂﬂﬁﬁﬁu SN AEKTEANEHEMSEE. TINMmBEHXNTRMEMEL, B
R 7 3

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

EENN2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREHEEI R,
ARFNILEMIZIBH A HITHEITD, HP1oRRQsm AR RIS (30%-50%), 29 &REAHEF(15%-30%), 3o UREERIK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.
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Gree Electric Appliances Inc. BIRRSEITRZHEN FEFAEMFEEARMEMAEMEXTL: 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.

S5REBXREERE
UTERERET BEER(REXKAT, Hifh "B ) 5eRLS BRI RRrHERATRE PR R AS ZENX R,
BEEEERTARS TRARGFEISEFRSEF X R Gree Electric Appliances Inc. (Rmb41.58)

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,; £6FRLETHIE
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

Gree Electric Appliances Inc. (000651.5Z) 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.

B EHETIR
Gree Electric Appliances Inc. (000651.52)
Date of report  Target price (Rmb)  Closing price (Rmb)

05-May-26 41.00 40.05
05-Nov-25 40.00 39.72
15-Sep-25 42.00 40.94
09-Jul-25 53.00 46.20
12-May-25 52.00 46.90
10-Mar-25 49.00 42.25
16-Jan-25 51.00 46.30
05-Nov-24 50.00 43.90
05-Sep-24 49.00 40.34
16-Aug-24 47.00 41.02
01-May-24 48.00 42.12
05-Mar-24 46.00 40.20
02-Nov-23 48.00 34.03
RS

EEEERE

AR EPARELAENSEATEERZEN L. GEENGHITRZNAEBRERES, 1%aHMRIN, FERSHIME, BERXRME, 2
FIEAAEENEIAEEN AT LT, BEESE, BEIMETHE. SEIBENERERFREFMEREZITANGS (FEXITER NRBNF,

LUTAESNEREVINEE . RN EAR P2 SEMNEERARIEEDNM, DifMET kAR REFEER G EFE 2N S E R AR,
SIMERM: SrnFEESEUA T SENET, HPaERRRITHERA. SnEESRRARES: SENBEFREEELEESRN. SmDETA
RNEFRERSIBESHINASHRNEAQERNEEIRE. ERRMA. FEOFID: FEESRINTESSETREK, EILRTLITZFINRA 2241
FFFINRA 22427 M T SRR ABINIZR. AFEERS 5 IMFTHIEsFRIPRS.

EELINEEBEEXIEVETIMEE

LUT AR TARIBEEZEENAMEEL LR E RINE Z SN E M B £ B AR ERAVIESE, BAFIE: Goldman Sachs Australia Pty Ltd Rz EAB XA
AR EAFEEENANFEANE (1959F (RITE) FIEN) , BEFAEREAFIEENEEREITRS, BFEERTIS. FRRREHFIRESHE
R AB RS EFRIERAFILERFIEEXNR HEATF” , TEAREEETFINERTILUEF. TEREW7RSHAE, Goldman Sachs
Australia2IRig B RENER R AT RES 5 A 5TiR & RFTITIR IS 2 T AR S E ML AN RIIZIER R SN EREEERT, NRMEESH
Goldman Sachs AustralialA AtAH SR AIE, ERIAMSNEINAIRAATRES SN S M HIZIEFATTARE, NRREATESEMERM~REN, MiZE
PARA—ATEIN, BEEREHZENEFHREEEPHNER. WESWRHER. FERERICEERNCRETZ A, NESHBESER. USHRANERE
EEZENAEEYE, SREEATTMHRAZNAGEEE, URSERANTESMRMICESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVYM Resolution n. 20fBxH{5 B ZIFEH
https://www.gs.com/worldwide/brazil/area/gir/index.html. #RH#ECVM Resolution n. 20520%, FEANERT, MEMRBREANFTHLTESEHNE
FFMAITIMARIRS LS SITRNE—FE, FIFRERBEIHAE. NEX XEEENHRESE, EEAER TN HIER7Goldman Sachs &
Co. LLCHME AW EEHITE X ERMEAESRZZNM &, BELRARITH. Goldman Sachs & Co. LLC RIEEAMEXRIESFEM TEM AT
AMEAEIEERXKANRZZE, BETMEAFRZMEXIES, HEUEREZENEAREEZERXABHE RLIESTR, SEEENERRZS
EEMEXIESHEM™H, EBER Goldman Sachs Canada Inc. (BEEFIIXENN) FEMBIMNUNEAZZE. FE: IMBE (TH) GES
AATRREEXTIRSFEIMRQBNIESNTIIER, DE: aMEE (BE) EFAABRAE (DN - EEIFSZ2ERAS(SEB) Hs
INH000001493, #iik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2548 S U74140MH2006FTC160634, BiE
+9122 6616 9000, f£E +91 22 6616 9001) FRENE XTIREPMRMRIFIE R ATNENIER. SEAEERFE ARG PIRRA RAFTIR R AT IES
(1956FENE (EHFER(EE)E) &Za2(h)ZzEX) H1%KESEEl. FESEBLEMFFRIGNISMIMEHIEFHZPEINRINEIER, IRFaExtREER
RMLFRE. S8 (EEF) IESAARRATSMORTANEEELFHIBRALR. FESHHIHRSEIFUREMEXE SRS S S S IheHE
https://www.goldmansachs.com/worldwide/india/research-analyst. H#w: T3, HE: BRIESEITRE, FRSLICLUTMHA NG, X
(EMRSS5HFTHE) EXH “TIEEE" FH. IMEE (IH) BREIELEERILERNEXFIREMHAAENEINEL, A=

20265F8H27H 5
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Goldman Sachs New Zealand Limited Rz ELREXA M9 IE 1980 FMA = MEEFITEE XN EMRIT o “FERW” . THFRIRE U RSRSHEM
BEXNER S ELE2008FEWSMEERENN “HEER” , EEARESRFINIER FAILEG. SEEAMTMNHAE=ZHNHZEREIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. HZ T ER T HEFR 5 &R S HIFET ERERAE XA
&=, MEFUEREFATBEENNEENST, HFABTRFINAERAEMTGEITA. HRIRSTHRESEAEHIE A MEREEY, H
EHHEMEFREF, ERSESHERENRIMEFNMSION. RIS THREEE. SRANENEPHEAEMART ARSI ME B ERE
REABRE. NN S G RARXE (AFES: 198602165W) (BHINEESNEERUE) ATHRREREFEESRE, SEHAHR
REFRSI AN SAMTIRSHEXMEIAEE, BHEESE R AR, 8L AEENESE, REAWTEEN. HAENYEEEEMIS
SHRERG, RAERHREERTHTR. ZE TRERESRTHITIRERMNEXARAEAMATF WA LSARRSHIREN N YSRE LU
%ﬁ&ﬁgﬁgﬂ?%&kmﬁﬁ% %, HNYSESREFEEEAXETFNRESER, ZRRESHERER, URARETRBIHS /IR
pIE) = B E PR B

KRR EE: SBAERSRMHEA] (EU) (2016/958) (RRERINSMEREAIEEAEFI(EVU) No 596/20 1493 78 £ 50 ME T B = IR B R IS AR A 518

BRI (B BAVFIMRR, LR A R E R S A P e TR BN R A R HNOA T N IS B AL E,; EERERBRMEUNEFX 2 G2 5 N

NEEEPREEREN) £6(2) £HHXMiEES BaTEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7BIE PRI EMRE X
BRI ZE BT R 2 AR B SR

B SRIEFMIaHREXRMSRER (EMS: No.69) MERTAZEH, ENUEAREFIMEBAERBEIhE, FTXEHMIAR
Atha. BARRAGRDSUNAFRRAMOMEHIMR. REERFTEUNSELBANENRRICESEN. XTFEFIEFZHA. BFIEFZEHD
SHAREFERAFMERNEANEEHRE, HEREARERNEERELTS.

= it \
NENTER. HFSEEFERENX
TN P, B DPENETAE NGRS AR AE S, — IR AR AT ST S A T AR R A S BT
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