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B 1: A EFA2026F —FE SRR

Tuopu Group Dif vs.
VAe GSelA) GSe{%) QoQ 2026E

Revenue 7,511 8,486 7,953 8,395 (915)  -10.8% 56% 14.2% 32,556 10.1%
(COGS) (6,176)  (6.904) 728 -10.5% 6.8% 154% (26.482) 11.1%
Gross profit 1,395 1,582 2,226 1,580 (187) -11.8% 1.0% 93% 6,075 5.7%
T otal operating expense (760) (750) (10) 1.3% 14.9% 10.6% (2.877) 54%
(Selling & marketing expenses) (66) (64) (3) 4.0% 5.3% 3.194 (260) -5.9%
(Administrative expense) (217) (206) (11) 5.3% 15.2% 40% (781) 1.7%
(Research & development expense) (423) (425) 1 -0.3% 16.7% 152%:| (1.628) 8.8%
Other operating income/(expense) (54) (56) 2 -3.9% 13.8% 149% (207) 10.1%
EBIT 635 832 737 835 (197)  -23.7% -11.9% 1.0% 3,198 6.0%
Interest income 7 16 (9) -543% -36.9% -66% 30 -20.5%
Interest expense (37) (36) (1) 3.2% -6.4% 22.7% (145) -9.3%
Share of profit of JV & associates il - 7 NM _ -295% -134%| 15 66.2%
Gain/(loss) on credit impairment (51) - (51) NM 124% -1656%) 27 193.9%
Other investment income 5 - 5 NM  -63.9% NM 5 -81.7%
Govemnment subsidy 57 88 (30) -344% -456% -54.0%]| 326 6.3%
Other non-operating income/expense (127) - (127) NM  -555.3% 295% (226) -134.1%
Pre-tax profit 496 899 (403) -44.9% 312% -26.9% 3,230 2.5%
Income tax (26) (105) 79 -75.3% -56.6% -7193% (378) 25%
Minority interest 1 - 1 NM _ -287.0% 1556% - -100.0%
Net income 471 794 392 729 (323)  -40.7% -35.5% 14.7% 2,852 2.6%
EPS - basic 027 0.46 0.23 042 (0.19) -407%  -3556% -147% 164 26%
Gross margin (%) 18.4% 18.6% 28.0% 18.8% (0.2) 02pp -0.9pp -0.8pp 18.7% 0.8pp
EBIT margin (%) 8.4% 9.8% 9.3% 9.9% (1.4) 14pp -1.7pp -0.5pp 9.8% 04pp
Net margin (%) 6.2% 9.4% 4.9% 8.7% (3.1) -31pp -4.0pp -2.1pp 8.8% 0.56pp

HEER: QRMIE, Y, AR HIREMRAR

601689.5S 12m Price Target: Rmb55 Price: Rmb47 43 Upside: 16%
GS Forecast

12/25 12/26E 12/27 12/28E
Market cap: Rmb82.4bn/$12.3bn Revenue (Rmb mn) New 29.,581.5 32,5564  37,149.9 42,1396
Enterprise value: Rmb80.6bn / $12.0bn Revenue (Rmb mn) Old 2958156 350272 400614 465831
3m ADTV :Rmb2.1bn/ $313.7mn EBITDA (Rmb mn) 4,998.1 54546 64287 7.7354
China EPS (Rmb) New 1.60 164 213 21
China Mobility Tech EPS (Rmb) Old 1.60 190 232 301
P/E (X) 369 289 22 175
M&ARank 3  P/B(X) 43 32 28 25
Leases incl in net debt & EV?: Yes Dividend yield (%) 08 1.1 14 17
CROCI (%) 18.7 17.0 19.4 217
3726 626 9/26E 12/26E
EPS (Rmb) 0.32 027 0.46 060

Source: Company data, Goldman Sachs Research estimates, FaciSet Price as of 27 Aug 2026 close.
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T 2 F BN 98 M 2023- 24 89+ 29% B 2026/ 2 T HI+25%/+20%, EH
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ERIKEMR

FAEA

#&, BEE, #H15, TUFRR, FRERRANFENAERRIRT M ERAATHEIESNTAGRZ. 15, BNOFEOEIEHIFES, T
5, UEFEE5FRETNAEFEEEE SR BEHEEEX.

mEk{ES: &E1E Goldman Sachs (China) Securities Company Limited. #t# 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

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.

Quantum
guantumE%{#EWEﬁ%#ﬁﬁﬁTEEE\ FNFILL RS SR E B RIEE, SAUATHRE—ARMFEADN, JERRTIMTEHIATZ T
20

EEIRE

Ningbo Tuopu Group HIR EiFR BN FEHFRRARCEANEMATRIHENITS: 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

5nE 8 XEERSE
LTFEREETSRER(REXIKAS, Hfh B8 |5eR2RRAMAMFARNHEERMRRSPRENAS ZENE R,
AN TRATMNERSEIE: Ningbo Tuopu Group (Rmb47.09)

RO HASARITRR
BRI RARSNE AR E S CE
R TE BRHEBITERR
ZEN SEE] = EN e =i
28 50% | 3% | 16% 65% | 59% | 43%

HE026FTHIA, SELHIGHMAEHN, 104MEFITETRATR, SRETFERESHHBXEEERPNZANFELITE,; £EFRLEITRIEG
EWMAPHITER, BEFINRAREEER, KETRAFMMEN, FEREN, #EILT “ARITE, AREEMMEXEN 5. RARITXR
RRMTBHELE121A Bl B IRTIRS M AR SITRAEFI P S EILEF.
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BRI FIPRA L E

Ningbo Tuopu Group (601689.55) 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 Tina Hou,
B price target asoflan 8, 2025
®  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
Ningbo Tuopu Group (601689.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

28-Aug-26 55.00 47.09
29-Mar-26 63.00 57.79
31-Oct-25 66.00 73.78
11-Sep-25 68.00 68.31
30-Apr-25 67.00 52.25
24-Jan-25 77.00 65.53
28-Oct-24 57.00 46.39
16-Oct-24 56.00 41.59
29-Aug-24 54.00 32.719
02-Jul-24 87.00 37.45
12-May-24 86.00 40.57
23-Apr-24 69.00 37.24
30-Jan-24 64.00 34.06
31-Oct-23 69.40 44.44
TRTEI R

SENEEMER

EAEREPARELAESEABEEREN LY, SENGATRZNAEHNEREE, 1%EHEMRN, BERSHM, FPXRAMNE, 2
AEERAEENREAEBNATRT, BEES, BEIMETE. SRIBENAIEEESREPMIREITANGS (SAXITER) NXEHF.

LUFAEISMNERAVIREE . BN R EAFIH S BENBHAZIEESE. SINET T A G R EKRER R 58 9 s R EE 2 8 6.
SIIMEM: SMEHFHESIUATESENER, HPEERERITHNEA. SNMEESENERES: SRNEHERRLEESITN. SWHETA
REHERERFBESTIMASHRNERAARNSRIRE. EENME. FEESIN: FEREDHIMAIESHELKE, FHILALIAZFINRA 2241
#FINRA 2202% M F SFRMAABINZR. DA BERRZS ST IMETA R IESIPRS,

EELIMNELEE X IE VI ME R

LUF AT RIBEREZEENMEFEN EA S BIEZ 2 M EM B A B K AR ERIET. BWAFIE: Goldman Sachs Australia Pty Ltd B HA8 347
AR RAFIEENIEFEZNM (19595F (RITE) FREX) , EWAERAFIEEAZERTERES, BFEERTIES. tMRRSHEENE
HEXRNBERADEFRIERAFTASEEXN #EER" , ERARSSRIFINERA TSN . FEEM7IREHE, Goldman Sachs
Australia2 IR ERA PR B fES S AM AR S PAONSIESN AT AR S EMSAA NN IHERR SN TEEERT, NRNAFETE
Goldman Sachs Australia]AAtE HEIE, RSNV AFRI RS A2 B HEIZIIFATARE, NERSATEEEMER~REN, NizE
BRA—REIN, BEEBRHZENEHEZEZTFHER. MESRREER. EREMRIERNEETHZA, NEEEBEER. WESRKAMERE
ERZENMEYY., SERRAFTNHAEZNFGEEE, UWRERRARTEAMRMIIESERHEESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BEF&: 5CVM Resolution n. 208X {5 BIEEIEEIA
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20820%, EERNEIT, MERARBEABTHTESENE
E‘Eﬂﬂﬁ:‘#ﬂfﬁ%Zkiﬁﬁﬁ%gﬁﬁjﬁﬁﬁﬂ’ﬂ%—‘[’li%, FRaERERSBRA. MEX XEELRHESE, EEAER FBAREERHIGoldman Sachs &
Co. LLCHIMNZEAIES WL EHITE X TAMEAIESZ BN &, BHYWHIERITH. Goldman Sachs & Co. LLC FRIEERNMEAIESEM TEM AT
AMEASEERXANRZZE, BEFHEATZZMEXILES, HEOREEZIENEARESIZERXNHERLIESHT R, EEEENERZS
FfEIMEBAIESHEM™ R, EBER Goldman Sachs Canada Inc. (SR XENA) AEMEEMINEARZZHE. 55 ISR (H) BRER
EATRINA X RIS FEIMRABMNIESNETI . EE: aIMEEE (EE) IEBFFAABRARE (9 - ENEIESZ5ERE(SEB) HS
INH000001493, #ihE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, A8]#&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, f5E +91 22 6616 9001) FKENEXAIRE AR HREAFMIER AT AR, SRAUIERERRS PRI RAFTIRR ABNIES
(1956FENE (EHFER(EE)E) £32(h)ZEX) B1%EELE, TESEBLEMFAFFEBNISMINEFIEFZPEINIDRIMAVER, TFAEEXEEERL
R RE. S8 () ESAAERATNESMHRTANBEEELFYIEALR. FESNHTHRSRIEUREMERE EMEEE R HIbEHE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: WFX. #%E: BIESERBITEE, MRETICLITA NG,
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(EMRSSEETITE) EXH “BUIGEE" FH. gMEE (IH) BRITAFERT ARG XEREFMMALSNEGIIEL, HE=:
Goldman Sachs New Zealand Limited 2 ELEXA#9H IE 1980 FMA= S FITEEXH SEMRIT o “BFERWE" . THRRIRE U RSRSHEM
BERAABER A2 AL52008FWSMALEAEENN “MEEFR” , EELAREERTAIMNER PG, SERAFITMHE=NFEEZEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. #HZ 7 THT WEF S EZBNH TR S HIEET IEERRE XA
&, MERU~RE AEEENNESNSH, UFRETFHFEEAEARENITEITA. MRS FHRRT I AEENE X MERRREN, H
EHHENEEER, EREESMEHRIMELHIMSIN. BEHIRROEHE. SEAMENFEP R E A BT 43R ST fe it iR 5
REABRE. MG S8 G FAALT (RFES: 198602165W) (SHINESHEEREE) AXMRRERIBEESRE, SHEHAHSR
REFASIEHSEMFIRSHEXNEASZE, BRESE (FNE) AALXE. &5 RXEENESE, REAWTEEH. RESNYZEEEEMITB
SHEENNG, REERBEAERTHE. RE TRERESRTHITHKERNEXAIHAERNBATFHATSARENRENN S8R
%ﬁéﬁﬁgﬁg%ﬂmﬁﬁ% &, HUHSESRERCELAEEERNRMNES AR, ZRRESHERES, URFIREPEBI D E/MELCHIERE
IS RER Yo

KRR EE: SAERSRHEE (EU) (2016/958) (RSN ESMEREAIEESEFI(EVU) No 596/2014K93 8 £ 50 ME T B X IR A RIS AR A RN
BFEFSRIN (B BAVE MR, LR A R E R SR P st TR B R A D HNOA T NI B R AT e, EEEMRRMPUNEFX 2 G 1N
NEEEPRGEREN) $6(2)&H8X Mk S B afEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7 B EMEEMRE X
BRI S B R 2 R A R B SR

Bz sFESEMRSHREXAMSEER CEMBS: No.69) MERMTAZEHE, RMtEEREFIHSAFSHBRIhE, ETXRSMTAR
Blfhs. BFRREEADSURBRGEMINENNE. REIRFEANSEF BAAENBEICHTEN. XTEFIEFXZZM. BERIESFZZEHD
SHREAFIEFESHATIMERNEANEERE, H2RE5RREXEERELTD.

= P \
NENER. HFSEEFRERENX
T, ik, i SRR AR R EA A RIBAS Y, —SREERAS RTINS S h AN TR RSN S B
EIRRE. EARREEALZ TR EME AR (FRTFE TR, HATE. DFNENROEYREAS. BEeRRLeEHRNBRE) M
RENRMATHTE, S IRKEEENRKEHTIAGS, ZEREESMKBES R DPENTNNRE, LR EEEEHR ISR/ REIR A
SN T EIRR TS SR EERNR RN, BREMAZBHLEXBATNER, BEHRKNEATHEER SREMEEERSHTEE, Hia
TR S A o X L ZE B30 AR R 4 T B,

SEETEER: AERIMRNETHRS T —ENEEEATEARMMEENEE, SFEMEETNRRS. SfMRERHFEENNFIERESHE
. BEEERR. BN EIAAXNEERESHINARE R S NEREFETRAS DNRFIHREPEHEEIH.

houieE: 815 eERAERER 2 r Ehthttps://www.gs.com/research/hedge.htmliBid F E S5 IM. RS CEHITE D,

BLITR(NR): FERETHRIZATN—MEH3Z R RN RS PIEEZAMEL, SRTFSRSM—MEZRMEFLER, HENBENREE, HE
RUEHMIERT, RFITER. BHMEHNERATN (WEX) RESBNBEWNER. STNHAMERNEYMRIRAR: TZARNAREE®REIEInFK
HEHHR, BT ARIETIRE, HERARSERIBRFRNETENER M. BT AERETIRENRBNELT, RESEEE, TATREITR
MBS, EEITR(RS): BHTRZEBONEMAWNERFITRANEER, RELLEHXMESE FRATEMBEAT NG, ILF XMz EER
%{éi’%ﬁ%ﬂaﬁfﬂﬁ(ﬁﬂﬁﬂ’iﬁ}1%3*%%?&, HERFEFNRRIZEZR. GEMRCS): BRIBSEEMZARNMR. REMAANC): HI1EE
OREYNS] i ?i' To

SHER, AENME - \ )
BESHEAMRITESIKEENARENEPEEF I ZRFR=R. SEIBEEHSKEDELNITIMEHTLMABNHRE, UREREF. &
. BRMEEASHEENAR. FRRIREEEAFITHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434%; f£EFHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43%; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEE (REARRIN LFISETFF62. Canal de Comunicagdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEAH
Goldman Sachs & Co. LLC 53%; {E&BH&E (M) SREERFDE; ENEHRSE (1) ESMATRARSA; TEAFHSEIESFIST
&, TEEEEE (TH) BREEATRETRIATNE; EMAE=MHEGoldman Sachs New Zealand Limited 2% ; TEBEFHBREZR000 94, 75
MERBEE GENE) FAARTE (AFS: 198602165W) 7%, EXEHSEEHASE. BEERFEHEEAARSTIRES &,

SRE (HERSERENHERERTHITHRERNEREERNGE) ClUEFARREERED Z.

ERHEEF X : Goldman Sachs Bank Europe SER—HREBEFMAIIEE M, R —HENG FESEUNRTHEESERE, THMSEESE
EBF &R E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) FlIBEBFRRITHNE, BRiZVMEEMNEFEAS LZHTIRS.

—A iR

ARAFRSNERNNELER. BT SEREXMNNE, FRRREEATRIVANAIRNEMEQANER, ERITMRIEZE B ERENTE
M, FREAMZAIZESSERNTEN. RSEDER. U=, GEMMISEERSHNERE, BrEAEASSBNNER THTRE. Hils
ISR E R IR, BEMNERIRERMELIER TR M, T —EERBRATLREZS, BASZURSZENIMANE MR ER S

o

EERE-RERFRT. BEEENIISESLEST-SNSREESRE AR, SREERRBFAATNASS AFSHIMRFERBRITISNEE
EXFR, EEIFHELREEERESIPC(https://www.sipc.org) IR 5.

ENOHEAG. ZHRMACTTIARATEEREINNER REEXGZEHRES TMRRE PO BAERNOLNPEDIHTEEHZ SR8, i)
PHEFEEE]. BERSBMRANSHAIEEMHSFRENZNHFTZNE DT R ERE,

FIREHEZNSITMAIREELES RIESBHE AR ZRTANKNNELITE, SEAREPINEZHER, HPiERalfEan AR SITHEsEs
T AT EHE SR R R, ERITES P LR RES SR IMARRRE BRI AR, ERIhE S HRRER XS F B AWM Ima iz
HIEA TR, Hh3TR R T RARFAN TR EPEANM R EENRREEIRE .

BABREXBYN, SERE,. EBMNER, RERRSENGIEFIEERERS, BRNMM ARSI RNEMIES. fTETH, stHte
MTE (BEFAARESERARMATHENERTIR) FEELazRLY. BEZENTF. BEMmmaURaEHRES. URHITES.
EESAANSNINE=AEHER (BEERAETHIAR) IR T—ERMEKIRARAIONS, hHFSENERTNR.
gﬂ%ﬂ%&ﬁ%zﬁ,ﬂﬁﬁéAﬁ\i%ﬁﬂﬂ?%ﬂAiﬁH%Eﬁﬁ,ﬂ%ﬁﬁ$ﬁ%&&WE%$H%£HW%$KWW§$—&WF%%
FEEMELHERRNIEREERRELNTHRNIEENEEERX A, MRETUHEFHEBAWERMLEL, FRETUMITARREN, 1R
BERETHIEABHNRABG,. WSKRATR, FRNZSEAREFHEANERGENESHSERERR, UREBLE)IREENVEN, &

ERSEN. FREFREMMRAEMEMNELS X LR HFHRNW AT RESHE, EENRRHFARFRNRR, RENERETEFRIE, RESH
BEstkA . MO FIEEN R R A NN ER MR IR EX—IRANNTEF R,
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