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Appotronics New Old Change
688007.SS 2021 2022 2023 2024 2025 2026E  2027E  2028E 2026E  2027E  2028E J 2026E 2027E 2028E

Revenue 2498 2541 2213 2419 1709 1,087 1468 1,795 1,476 1822 2,169 -26.3% -19.4% -17.3%
Growth, yoy % 282%  1.7% -12.9%  9.3% -20.3% -36.4% 350% 22.2% -13.6% 234% 19.1% -22.7% 11.6%  3.2%
GPM 33.9% 326% 862% 283% 282% 383% 387% 39.0%  301% 308% 313% 83% 79% 7.7%
GPM chg (bps) (127) 358 (790) (15) 1,017 40 25 192 75 48

EBIT 164 (24) (19) 6 (242)  (122) 1 105 (70) 10 94  751% 6.0% 11.9%
Growth, yoy % 157.5% -114.4% n.m. n.m. n.m. -49.5% -108.9% 864.0%  -71.2% -114.7% 8135% 21.7% 58% 50.6%
OoPM 66% -09% -09%  03% -142% -113%  07%  59%  -47%  06%  43% -65% 02% 1.5%
OPM chg (bps) (750) 7 111 (1,443) 202 1,200 512 944 530 377

Net income 233 19 103 28 (274)  (122) 28 122 (53) 44 140 1293% -36.5% -13.0%
Growth, yoy % 105.0% -48.8% -13.6% -72.9% n.m. -554% -122.7% 340.2%  -80.5% -181.8% 221.4%  252% 59.2% 1188%
NPM 93%  47%  47%  12% -16.0% -112%  19%  68%  -36%  24%  65% -7.6% -0.5% 0.3%
EPS 0.52 0.26 0.23 0.06  (0.60) (0.27)  0.06 0.27 (012)  0.09 030 1293% -365% -13.0%

HEER: ARNIE SRSRHEARE

BR 2 RERZEBEMSHIE (ARHEAT)

Major P&L items 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 355 806 1,386 1,979 1,949 2,498 2,541 2213 2419 1,709 1,087 1,468 1,795
yoy % 127.0% 72.0% 42.8% -1.5% 28.2% 1.7% -12.9% 9.3% -29.3% -36.4% 35.0% 222%
Gross profit 17 338 602 195 556 847 829 802 685 481 47 569 700
Gross margin 33.0% 42.0% 435% 40.2% 28.5% 33.9% 326% 36.2% 28.3% 28.2% 38.3% 38.7% 39.0%
change (bps) 898 153 (328) (1,167) 539 (127) 358 (790) (15) 1,017 40 25
SGRA (139) 217) (347) (514) (481) (686) (802) (746) (607) (559) (509) (558) (594)
As % of sales 39.2% 26.9% 251% 26.0% 24.7% 27.5% 31.5% 337% 251% 32.7% 46.8% 38.0% 33.1%
EBITDA (16) 132 303 369 177 285 110 112 180 (101) 3 130 218
EBIT (operating profit) @n 101 235 269 64 164 (24) (19) 6 (242) (122) 1 105
yoy % -473.4% 133.5% 14.4% -716.3% 167.5% -114.4% -19.7% -1320%  -4082.9% -49.5% -108.9% 864.0%
EBIT margin -7 6% 12.5% 17.0% 136% 33% 6.6% -09% -0.9% 0.3% -14.2% -11.3% 07% 59%
Net income to shareholders 14 105 177 186 114 233 119 103 28 (274) (122) 28 122
yoy % 655.9% 67.9% 54% -38.9% 105.0% -48 8% -13.6% -729% -1078.6% -55.4% -122.7% 340.2%
EPS - basic 093 218 073 045 025 052 026 023 006 -060 027 0.06 027
EPS - fully diluted (analyst) 093 218 0.73 045 025 0.51 026 0.22 0.06 -060 027 0.06 027
Dividend payout ratio 0% 0% 0% 18% 22% 20% 21% 31% 41% 0% 0% 0% 0%
egmental information 2016 2017 2018 2019 2020 2021 2022 2023E 2024 2025 2026E 2027E 2028E
By geography
Domestic 306 668 1,247 1,780 1,866 2319 2120 1,863 2141 1,463 890 1,232 1,611
Overseas 49 138 139 199 93 180 421 350 21 246 197 236 283
Group revenue 385 806 1,386 1,979 1,949 2,498 2,541 2,213 2419 1,709 1,087 1,468 1,795
Geographic growth
Domestic 118.3% 86.7% 42.8% 42% 249% -86% -12.1% 14.9% -31.7% -39.1% 38.4% 227%
Overseas 180.8% 1.0% 42.9% -53.1% 92.7% 134.2% -16.8% -20.8% -11.3% -20.0% 20.0% 20.0%
Group revenue 127.0% 72.0% 42.8% -1.5% 28.2% 1.7% -12.9% 9.3% -29.3% -36.4% 35.0% 22.2%
GPM
Domestic 21.T% 37.1% 41.1% 37.5% 26.9% 33.0% 306% 35.1% 26.7% 271.1% 38.1% 386% 389%
Overseas 65.8% 65.6% 64.7% 64.3% 60.3% 459% 43.0% 420% 40 4% 34 4% 39.4% 39.4% 39 4%
Group gross margin 33.0% 42.0% 43.5% 40.2% 28.5% 33.9% 32.6% 36.2% 28.3% 28.2% 38.3% 38.7% 39.0%
% of sales
SG&A 39.2% 269% 251% 26.0% 24.7% 271.5% 31.5% 337% 251% 32.7% 46.8% 38.0% 33.1%
Sales expense 11.9% 8.9% 7.4% 77% 6.9% 10.1% 13.2% 136% 7.7% 9.0% 122% 10.3% 9.2%
. A&P 4.1% 29% 26% 22% 23% 44% 6.2% 5.2% 23% 27% 36% 31% 28%
Payroll 48% 35% 29% 27% 2.9% 32% 3.8% 4.4% 34% 4.2% 57% 49% 4.4%
_. Other sales expense 30% 25% 19% 28% 16% 25% 32% 40% 21% 21% 3.0% 23% 20%
Admin_ expense 26.9% 17.3% 16.7% 17.9% 17.5% 17.0% 17.9% 19.8% 17.0% 23.1% 34.0% 27 1% 23.4%
.. R&D expense 19.8% 11.6% 9.8% 10.2% 10.5% 9.5% 10.3% 127% 10.2% 14.4% 21.5% 16.7% 143%
.. Other admin. expense 72% 5.7% 6.9% 7.7% 7.0% 75% 7.6% 7.1% 6.7% 8.8% 126% 10.4% 9.0%
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688007.55 12m Price Target: Rmb5.3 Price: Rmb10.64 Downside: 50.2%
GS Forecast

12i25 12026 12027E 12/28E
Market cap: Rmb4.8bn / $716.4mn Revenue (Rmb mn) New 1,709.3 1,087.2 1,468.2 1,794.8
Enterprise value: Rmb4.2bn /$619.2mn Revenue (Rmb mn) Old 17093 1,476.1 18219 2,169.4
3m ADTV :Rmb98.8mn/ $14.6mn EBITDA (Rmb mn) (101.5) 32 1296 2178
China EPS (Rmb) New (0.60) 0.27) 0.06 0.27
China Consumer Durables EPS (Rmb) Old (0.60) 0.12) 0.09 0.30
PE (X) NW NM NM 401
M&ARank:3  P/B (X) 34 22 22 2.1
Leases incl in net debt & EV?: No Dividend yield (%) 0.0 0.0 0.0 0.0
CROCI (%) 0.5 06 8.4 127
3126 6126 9/26E 12/26E
EPS (Rmb) (0.08) 0.12) {0.03) {0.04)

Source: Companydata, Goldman Sachs Research estimates, FactSet. Price as of 21 Aug 2026 dose.
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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.

EEREZHE

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

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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Appotronics Corporation Ltd. IR EITRZEN FEARERFEENNEMATIEMITFLR: 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.

SAREXNEERE -
LUTFERERT ARER(REXIKAS, Hith "B |5eREEARRHARNHEEMARRS PRENAT ZENX R,
BEWNTRLAFIMEKES2IETE: Appotronics Corporation Ltd. (Rmb9.94)

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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Appotronics Corporation Ltd. (688007.55) Stock Price Currency : Chinese Renminbi
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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.

BARtEHEYIR
Appotronics Corporation Ltd. (688007.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

23-Aug-26 5.30 10.64
08-May-26 6.00 15.80
02-Feb-26 6.50 16.73
13-Jan-26 6.70 19.35
07-Nov-25 7.40 18.02
01-Sep-25 8.40 22.95
12-May-25 9.50 14.76
23-Jan-25 11.00 14.33
16-Jan-25 12.00 14.17
06-Sep-24 13.00 13.51
05-Mar-24 15.00 19.09
08-Nov-23 18.00 30.05
RERE

EEEEMEE

EREREPARELAESEATEEREN LY, SFENGHTRZNAEHNEREE, 1%REMRN, BERSHM:, FRAAMNE, =2
FHEEAEHEREAEBN AT LT, BEES, BEIMEHE. SERIEEHRIEEERREFFNIRATANES (FAEXITER) NREHF.

LU ATISMNERAVIREE . BN R EAFIH RS BRENBEAZIEESE. SINET T A G R EEKRER R 58 9 s R E R 2 B 0ES.
S SITTEME AT EENER, HPOERERITHNEA. SMNEESRRANES SENBRBEZLEHESTD. S0ETA
REERERGBESRIMASHANERAARNSERE,. ESHME. FE@arin: FEEDRIMCTESEELRE, FEILATLIFZFINRA 2241
FFINRA 220253 F SFRAA LRGN, AFFEERZS 2R IMFrERFIESFEPRS.

EELINELEERXAERNEIIMEEE

LUTF AT IRIEEEAEEMAME LN ERE BB M EMBEERECERMERMNIEE. WAFIE: Goldman Sachs Australia Pty Ltd Bz B8 %A,
AR ERAFLEENETAN (1959F (FRITE) FREX) » BAERAFIIERIZMHEITRS, BFREEHRTLS, THRIRGHIRENHE
HHERXABRA A FIRIERAFTASIEEXHN #EARF" , EEARESRIFINER T B . TESMRIRSHE, Goldman Sachs
Australia2 kiR FIR R EMIR R Al 8EB 5 A M RIS PFITEIESM E{T AT S Rt AL M IR ER SR = EREERT, NRINAEESH
Goldman Sachs AustralialAAPA M AR, HRIEAMN SN ARI RS 2 T HEIZIEFATARE, NFRSAEESEASH~REN, MiZE
W A—RREN, BEEBRHZENNHREEZFPIER. WERRHFR. EREMREEREICEETZA, HESHESER. WSHRRMFRE
ZEZENEE N, BERATIEMHAZMNF SRS, UREERATIESEAHRFTIRIIESESRIEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EBFE: 5CVM Resolution n. 20485 B RIESR
https://www.gs.com/worldwide/brazil/area/gir/index.html, EH#ECVM Resolution n. 20820%, EEBMIBERT, MHEHRBEAEHATEHENE
FEM T ATRSFLBIGTENE—EE, BIERSEEERA. NEA RESENMESE, EEIER FHRRHEERIGoldman Sachs &
Co. LLCHMEAIESF MW EE R TE X ERNEALSFZ RN &, BLYRARITH. Goldman Sachs & Co. LLC RIEERIMNEIIESFEZM T EMAE
AMEAREEREANRZZE, BEMMIAFZZNEAILS, HERERE FENEARLEEZEREKAHERLIISHTR. SEEENEARS
EAIMERIESKEM™ R, EBER Goldman Sachs Canada Inc. (BEEFXBENN) KEMEEMINEARZZE. T8 ISR (TTH) GR%E
EATIREE X TR S TR ABFNESETINER. EE: AIMEE (BNE) IESFRABRLAE (90 - NEIFSFRaER=(SEB) R
INH000001493, #bhk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28]4%S UT4140MH2006FTC160634, BiE
+9122 6616 9000, f5H +91 22 6616 9001) FREVE XAIREPHARM RAMBER ABTNTINER.. BRAEFERIREPHARHNRIFAIRRATIMIES
(1956FFENE (IEsFE[E(EIE)E) Fm2(h)ZEX) BI1%REFEG]. FSEBLEMFAIRISNISMINEH I ZPEaFRIMEEBR, A IREER]
RMEFRE. S (EE) ESFAARRARDSMHRANBEEEEFHIERAR. FESHEIHRSRIT UL EMERESMEE GRS ITEEE
https://www.goldmansachs.com/worldwide/india/research-analyst. BHzs: WTF3. HE: BFBESRSIIRE, SRETICLAMANEE,
(RS SHEHHE) EXH “TIREE" £/, INEHE () SREFEQEERS QBBRNE X IR EFRRASMNEIN AR, HE=:
Goldman Sachs New Zealand Limited 2 LR EXAM9H IE 1980 FMAZ M FITEEXH EMRIT o “FERW" . THFIRE URSRSHEM
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BEXNER ]S RL2008FEMSMEERENY “MEEFR” , EEARESRFAMNIERTAILEG. SERAMTMHAE=ZNHZEEIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, fZ: EHT IS LB FIR S HIEB T ERERRE XM
%, MEFUTRETAETEENNEEN S, BFRETRTZINEFMAENTEITA. ARRSFMORSETIHAREINE X MECRERIY, H
EHWHEMEFRER, EREESHEBRNRSMEPNMSIRN. RFEISTHREETE. SRANENEPSEAEMART AR S T8 B ERE
AEAEBRE. FNE: 5K Gin) RARXRE (RERES: 198602165W) (BHMEEMEEREE) ARARRSRAEERSRE, S5h4EHR
BEFSI AR S AMTIRSHEXNEREZE, BHREASSE BN BARE. &% FEEUESE, REAFTSEN, RAENYIEEEEMITE
SHRENG, HAERHRAERTMTR. RE TRERESRTHITIRERMNE X ARSI EAMATF WA LSARRSHRN N YSHE LU
%ﬁfﬁﬁgﬁg%ﬂﬂ%ﬁﬁ &, HUHSESREMEERATEEFRMRMES AR, ZRRESHERESR, URTIREPEBID E/mMEIECIMRE
o] (15 B E PR ZRE.

FRERFIEE: S ER SRS (EV) (2016/958) (ERERIN=MIRTERIRESZMI(EU) No 596/2014M9#h 58 &30, MFE T B = IR A I s H 1% F 5sBg Ay

EEFEREIN S ENEMMRR, LU EF m e s TR BN A TR A TN S ERATRE, KENERBHRUNE X 2 E1% RS FIEmA

NEEERGEEEM) $6(2)FExMEES BRI Ehttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, iZMut/HAEMIEFIRERRE X
FYF ) & 2T 78 BB R R,

Ha: BB StRAEX RN SEEN GEMS: No.69) NERMTAXEH, FANtEAFIEFIhaEFSRMARIha. FTXRSHMTAR
glihs. BRRREHANEURBREAMPPANENMER. BREXZFEGNSEL FRIENMELERS. XTEFIEHFZZM. BFIESFZEED
SHAFEFEMATMERNESANERRE, BELSAREXMETIRERS.

= e \
NEIER. HRTEEFHERENX
TN, it EH: SAHRNETAEARE ENREA AR R AL S, —RREIERA S ST SIS AR T AR SR &
EIRAE. EAREEEARZEITREREZHTE (FRTECTE. BETR, SFMENENENRREAS. GERRLRERRNRE)
BESRHOHITR, S IREEENRBNTANES, 42 PEEEHRIEAZ S HTRNTNNRR, LIS KEEERIERN/ RN EIRE
BN T BRERTS OFADENNE AR, BREMASBLIEEATAS S, AEHKNRAEGERSRMETERS N TER, HAR
VR AR T A S AR R IR AR A T B,

SEEELDR: ARYSAIRNMETHE T —ENEFEEANTNNEARMEEIEE, SEMEETHTARE. SERHFTEENNFERESHE
g BEEELDR. BRMEEREXNEEEASHIMNEER R NEREFTRAZBNATREFHE TR,

HREE: S MHREEMNREIRER S e Ebhttps://www.gs.com/research/hedge. htmiEid T BT, REMFHACEHITEN.

FELITR(NR): BB T RZARN—HEHZSNARMRZPEEEAMEN, NETFESESM—IMXBMEFEAE. SENEERNRN, HE
RUHMIERT, BFITR. BEAMENEBATIN (WEX) RESENBEHREER. STMIMENEMRRAR: TZARNARAEEREIHIRF
HBNHR, BT ARIETIRE, HEEARGEHIBRRRETREH R, BTFAERETIRSNABNIERLT, RESEEE, TATPEEITR
MBS TEITRRS): HTFRZEBHNEMERERFTRANEER, RINEELEHXMERE FRATEMBFNE. ILFXMERRED
E‘;ﬁﬁiﬁ%#ﬂ%ﬁfﬁﬁ(ﬁﬂﬁﬂ’ﬂiﬁ)ﬁ;ﬁﬁﬁ%{, FEltieFETMRMIZFRE. HEMRCS): RIESLTEHZARNMA. HEMANC): Hi1&E
FHE AT HITH .

SHER DENE
BESREARARSESIKEEAARENE, RS AR~ R BRSHEHSIREDELNDTIMRMETLAASNAER, UREMEFR, &
. BRMEEASERNIFR. FHIREERAF T HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; f£EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.93 % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/5f
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