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XPeng Diff vs.
P&L (RMB mn) VAe GSe (A) GSe (%)
Revenue 19,744 20,209 20,197 20,693 (466) -2.3% 8.0% 51.5%
Vehicle sales 17,046 17.338 (292) -1.7% 1.0% 55.0%
Services and others 2,697 287 (174) -6.1% 93.9% 32.6%
(COGS) (15,660) (16,199) 538 -3.3% 3.7% 51.3%
Gross profit 4,083 4011 3,868 4,043 73 1.8% 28.9% 52.2%
Vehicle sales 2,059 2103 (44) -2.1% -15.0% 54 8%
Service and others 2,025 1,908 117 6.1% 1716% 49.7%
Total operating expense (5.226) (5,317) 91 -1.7% 274% 14.7%
(SG&A expense) (2.496) (2.601) 104 -4.0% 15.2% 32.5%
(R&D expense) (2,914) (2,950) 36 -1.2% 32.1% 0.3%
Other operating income/(expense) 185 233 (48) -20.8% -31.9% -20.8%
EBIT (1,143) (1,307) (1,178) (1,016) 164 12.6% -22.2%  361.9%
Net intere st income/expense 92 250 (158) -63.1% -60.4% 0.1%
Foreign exchange gain/(loss) (125) - (125) NM  -1878% -15.8%
Fair value gain/{loss) (103) - (103) NM  -5238% -161.2%
Other non-operating income/expense 12 - 12 NM  259.0% -1393.1%
Pre-tax profit (1,267) (1,056) (210) -199% -138.5% 28.2%
Income taxes (74) (6) (69) 1240.0% 888.5% 703.0%
Net income (GAAP) (1,337) (1,062) (275) -25.9% -179.9% 25.1%
Share-based compensation 147 150 (2) -14% 16.5% -1.4%
Fair value gain on derivative liability relal 48) - (48) NM 40.2% -6.8%
Net income (non-GAAP) (1,237) (912) (767) (433) (325) -35.6% -221.1% 26.6%
Unit profit (Rmb, non-GAAP) (11,979) (8,833) (3,145) -35.6% -220.8% 55.5%
EPADS (Rmb, non-GAAP) (129) (0.96) (0.34) -355% -2195% 26.7%
Gross margin (%) 20.7% 19.8% 19.2% 19.5% 0.8pp 0.8pp 3App 0.1pp
Vehicle sales 121% 12.1% -0.1pp -0.1pp -2.3pp 0.0pp
Services and others 75.1% 66.4% 8. 6pp 8 6pp 21.5pp 8.6pp
EBIT margin (%) -5.8% -6.5% 58% -4.9% 0.7pp 0.7pp 0.7pp 8.6pp
Net margin (%, non-GAAP) -6.3% -4.5% -3.8% -2.1% 1.8pp  -1.8pp 4.2pp 6.7pp
Operating metrics Diff (A) Diff (%)
Sales volume (k units) 103 103 - 0.0% 0.1% 64.8%
ASP (ex-VAT, Rmb k) 165 168 (2.8) -1.7% 0.9% -6.0%
HEFR: AR, BR2IKIEHRM AL, 214, Visible Alpha Consensus Data
9868.HK 12m Price Target: HK$77 Price: HK$48.1 Upside: 60.1%
XPEV 12m Price Target: $20 Price: $12.19 Upside: 64.1%
Buy GS Forecast
12725 12/26E 1212TE 12/2BE
Market cap: $11.8bn  Revenue (Rmb mn) 76,719.7 92,7416 100,757.7 113,168.3
Enterprise value: $8.3bn  EBITDA (Rmb mn) (323.5) (1,053.4) 26254 5465.3
3m ADTV :$89.1mn EPS (Rmb) (0.48) (2.58) 0.76 293
China P/E (X) NM NM 1079 278
China Mobility Tech P/B (X) 45 29 29 26
Dividend yield (%) 0.0 0.0 0.0 0.0
MS8A Rank: 3 N debtVEBITDA (ex lease X) - - (15.3) (6.3)
Leases incl. in net debt & EV?: Yes CROCI (%) NM NM 60.9 714
FCF yield (%) 36 (3.8) (2.1) 6.0
3126 6/26E 9/26E 12/26E
EPS (Rmb) (1.76) (0.96) (1.22) 1.32

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 21 Aug 2026 close
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mEk{ES: &E1E Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (China) Securities Company Limited.
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.
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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,
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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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XPeng Inc. (ADR) 1 XPeng Inc. (H) B9 IR 2N T HAMEAFAEERMEM AT AR TS BYD Co. (A), BYD Co. (H), Fuyao Glass Industry
Group (A), Fuyao Glass Industry Group (H), Guangzhou Automobile Group (A), Guangzhou Automobile Group (H), Hesai Group (ADR), Hesai Group
(H), Li Auto Inc. (ADR), Li Auto Inc. (H), Minth Group, NIO Inc. (ADR), NIO Inc. (H), Ningbo Tuopu Group, SAIC Motor, XPeng Inc. (ADR), XPeng Inc.
(H), Zhejiang Leapmotor Technology

S5 REBEXBEERE
M EREET SEEAREXRAT, #1n BE )SHRLHEARRBFIRRNAEARRARS PRRNATZANER.

HERIAMHANR , SRLEAEIWRELZEER GRiItAZERIEFZTFERNSHNEEAT ML SEIFFERRD ): XPeng Inc. (ADR)
($11.15). XPengInc. (H) (HK$47.68)

BHRESEITAPHIHEN TIRATREHTRAFIRERITRSEIRM: XPengInc. (ADR) ($11.15). XPengInc. (H) (HK$47.68)
ERELELDNAPSTRABFIERERITEFNXR: XPengInc. (ADR) ($11.15). XPeng Inc. (H) (HK$47.68)
BRI TRESHETESFEMEHRE: XPeng Inc. (ADR) ($11.15). XPeng Inc. (H) (HKS$47.68)
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XPeng Inc. (ADR) (XPEV) Stock Price Currency : U.S. Dollar XPeng Inc. (H) (9868.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
s 8,000 WZ‘T = = 10,000
I " 15 i 24 22 7,500 BT 45 —T 7 1
T W i 1 15:— 12.1 117“ 164 2 t . w [ 7.000 78 & s 41 B 2 i . . ZEEZ
. ~— . 108 AL 6,500 80 { L -
f . Ll 1 6,000 70 fo ¥ . - - 7,000
15 1 1 7" - 5500 = TP 94 % i
. . i, _| 000 | .. TN
128 = | &s00 5T 5,000
S $um [nov 21 [Jun 17 :‘Mi ‘[Jul 11 [Nov 21 - [Jun 17 4‘001
E [ASONDIF ’FIBK]:\' BEEL 'ﬁilﬁif F VIE’A Wl JTA §”6"N“D§J"Fr‘.|' AR f— E A SONDJIFM A WIJASORDIF I'T AWITTASORD 5 FUMAM | 'E
g 2023 | 2024 [ 2025 [ 202 ] g 2023 | 2024 2025 [ 202 2
“Source: Goldman Sachs Investment Research for ratings and price targets FactSet closing prices as of 6/30/2026. "Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
O Rating Covered by Tina Hou, O Rating Covered by Tina Hou,
2o s ot asoriul 11,2023 it 20z R asofJul 11,2023
®  Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current analyst
S&P 500 Hang Seng China Ent.
The price targets shown shouid be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Btrfi&h L&
XPeng Inc. (H) (9868.HK) XPeng Inc. (ADR) (XPEV)
Date of report  Target price (HKS)  Closing price (HKS) Date of report  Target price ($)  Closing price ($)
03-Aug-26 77.00 49.04 03-Aug-26 20.00 12.37
01-Jun-26 89.00 67.80 01-Jun-26 23.00 17.20
12-Feb-26 85.00 70.05 12-Feb-26 22.00 17.70
19-Nov-25 96.00 85.70 19-Nov-25 25.00 22,1
17-Jun-25 94.00 73.20 17-Jun-25 24.00 18.57
19-Mar-25 64.00 89.55 19-Mar-25 16.40 23.80
21-Feb-25 57.00 71.90 21-Feb-25 14.60 18.40
21-Jan-25 50.00 59.70 21-Jan-25 12.80 15.00
21-Nov-24 49.00 47.35 21-Nov-24 12.50 12.29
16-Oct-24 46.00 43.05 16-Oct-24 11.70 11.05
21-Aug-24 41.00 26.95 21-Aug-24 10.60 7.06
23-May-24 47.00 32.80 23-May-24 12.10 8.10
22-Apr-24 45.00 26.50 22-Apr-24 11.50 6.98
20-Mar-24 67.00 40.55 20-Mar-24 17.20 9.51
27-Feb-24 76.00 36.80 27-Feb-24 19.40 9.38
15-Nov-23 78.00 67.80 15-Nov-23 20.00 17.39
20-Sep-23 80.00 68.10 20-Sep-23 20.50 16.35
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REERERGBESRIMASHANERARNSERE. EFHME. FE@arin: FEEDHIMCTESEELRE, FEILPTLIFZFINRA 2241
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LX'F?EII‘%T*E?E%EiiifimﬂﬁﬂftﬂE’\JJ:J‘?E%EJ&@Z?I‘ET&EE“é‘EEIZ‘IE@-FﬁE%‘?E’SHﬁﬁD A F AL Goldman Sachs Australia Pty Ltd Bz ELAE %4/
ARERAFMEENNEZNN (19595F (FR1TE) FIEX) » EAERAFIIIERIZMHETRS, UAREERTLS, FMRRSHIRENHE
HHRXAB R D& FRIERAFTASIEEXN” #fEEF” , THARE ﬁ%ﬁ—m’ﬁ‘rﬂ??uﬁﬁ]%n EEEHR ?Etﬁﬂla'l, Goldman Sachs
Australia2 KR ZIRREMER R Al B 5 AR 5= ?EiﬂPFﬁﬁléﬁ#E’J"a'ﬁﬁjiﬁﬂﬂy-ﬁi.ﬁ IWIZEAR RSN EREERT, WRMAFEH
Goldman Sachs AustralialAAlG Y KGR, ISR RINAINARTRER ) R BRIZIEFZITARE. NARENEESEMRRH~ RN, Wik
WRA—AREN, BEEREZENHAEREPHNER. MSHRRHERK. BERERIEENRETZA, NESHESE T S
EZERZENNEY S, SEEAFTMMAEZNFIENE, UhESERANTEARFTRIIEFIESHEER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 20fBXHI{ZEH
https://www.gs.com/worldwide/brazil/area/gir/index.html, RHECVYM Resolution n. 2088205, TEEMAIERT, WAHRIER
M ATMARRSFELBOTENE—EE, BIERSEEZERAE. MEA EEEER#@&%% TEEfRIE R T ER AR R4 R,

Co. LLCHME AW EEHITE XEAMEAIESFR BN S, BLHHERITA. Goldman Sachs & Co. LLC RTEIEABINE:
AIMEAREEREANRZZE, BETMEAFCZMEXNILS, HEREREIFENEARLEZEEXANHEE ZEIESH~ R
ERMEAESFHEM™F, HBER Goldman Sachs Canada Inc. (BEEEFRIXENG) HEMTEMNNEALZRE. FE: T
FREIFREE X ERSFRARABRIESFTINER. EE: AIMEE (BNE) ESRABIRAE (90 - ETISREER
INH000001493, #iak10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 284S UT4140MH20

WEEHEIV

20265F8H24H



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs iR ZE (XPEV)

+9122 6616 9000, 55 +91 22 6616 9001) FREVE XAIREFARMRAFTIR R A TNEINEE. B IHTE IRE PRAA RIEFTIE R AT IIESH
(19565FENEE ¢ (LE# FEE)E) FF2(h)ZEX) B1%HERLLH, TESEBLEMHARIENISMIAEFFIEX ZPEWIRINMIER, INFEEIRHEER
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Goldman Sachs New Zealand L|m|ted&E9€H¥$’L$’J#EIE19895%‘?@“11%%%&1‘1&%@){?{1 CEMIRTT S TFERAMET . RIARIRE MR ARSI EM
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Rl [ ME HXo

MERMEE: SMBERSTMEG (EV) (2016/958) (RXERINSMEERIEE S %HI(EU) No 596/201419# 7 570 AE 7 8 X3 BRI e HLAth I8 25 SRR 6N
W SEIN (5 BRVE BRI, LR 3 45 F 2 s A 2 e it T B I R R HCOA R B I B R AR HERE BN X > [ % S s Bl
NEEERERER) %6(2)%*5%8@?&?&%@.5]&https://www.gs.com/disclosures/europeanpollcv htm| E3REY, ZRab R EREERRE =
B b2 i R 2 FR A B B
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BRE DT X R RN TR AL T R,

SEEERR: RERIFIRNETHS T —ENBEER TN BIRNHEEE, SEMTEMNTHARS. S MHERHFCEANNRERRSLE
It SHETERER. BFMNERRAXNELEEESMMAR LR RN ERLEFERER BHMRTRS PR,

FREEE: ST RS IRE S BRI EbEhttps://www.gs.com/research/hedge.htmli@iE T BT, BREMHAFCEHITEIM.

HEITENR): TEET I ERIZAR ~—Iﬁﬁ#§%iﬁtﬁgﬁ3‘éﬁ¢ﬁﬂ§ AEEeY, SR TERESN—ERMEFEER. KENEERRHET, T

REOMERT, RETR. BARMMERNEFITN (0EX) RESROBEREBIR, LTIRMENEMERAR: EEAEHKREEEIRER

B MR. AT ARSETIRSE, HEERREEH IR IEERGHR. ATARRETIRENREBNELT, RIESEREE, TATREITER

MERNE. EEITERRS): BTFRZEBHEMERERFZITRANEEIT, ﬁ:ﬂ]E‘;*%ﬁT‘ihZWﬂﬁ“fi FREFRMBEMNE, aixhxXFiERIEH

;i?}?g/ﬁf%ﬁﬁﬂ%*ﬂﬁﬁ(ﬁﬂﬁE’]lﬁ)ﬁ’l‘ﬁﬁﬂ, FFHEETREFZERR. GEMARCS): RINELEEMNZATNMAR. EEHANNC): &IT&F
ZAEHIT

2K~ m; R

ERERGAMRSELICCERNASENERFIEH D AR ™R, aEAHEESRE DB TIMEERITLMASIAMS, UREMEF. |
. BRREEEASERNHAR. SRRRSTEEAFTEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434&; EFEFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/2%
contatogoldmanbrasil@gs.com. TEH (REAFRIN LFISETF6:. Canal de Comunicagdo com o Plblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEARH
Goldman Sachs & Co. LLC 3%, E&BAEE (N BRIEAFSA; THERSE (E) ESHMABIRLES%; TREEBEIISH ST
Sk; EHEREE (TH) GRFEAFERIATSE; EHA=HGoldman Sachs New Zealand Limited £3&; EHZHHAEHK000 9% ; i
MERERE (FNE) FRAARE (AFS: 198602165W) ﬁZi EEEHEERERAS . SRERSIERHR ?Eir%lilﬁﬂiﬂ

REER (HEESERFEIFHERERMHITARERVHESERNEE) EMEFRARIRSERES A,

MRHEEFFX: Goldman Sachs Bank Europe SER—HRTEEEIEMAIIMEEIN, FRE—EENG TESEUNRITHEZSHERY, THMADESE
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