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1, FIIAELEH. BE20266°FEXR, AEFRRAKRART6SZT (MEZE2026
F—FER02D5FZFEXR DN EABRARTISZ/iIFE 2 MEART84ZT) ;
2026 F —FEEHHNERALARTE0ZT (M2026FE—FE/2025F —FE S5 H
501275/101Z78) - 20265 —FERN MY/ FEETE/ RS KRR A X $10922/83/191K (i
2026 F—ZFEM2025F ZF/EHF926/92/207KF116/69/178K) . 2026F —FEHA
FEREERAEI8% (2026F—FE/2025F _EE751042%/22%) , BAFHABEERA
E55% (2026F—ZFE/2025F —FE 5 5152%/45%) o

EITXBE

n FAEMERSEFTRETIN: IRBARBEEIRTIH, NERERSES
R (EBERSHFHMENT) £, ARAERmHRNESHEMUN,

" AEEIMERIEANER. ORSEIMEERRNIMRIVEE, B QBN
BHEDFERREM, 1532ZEEBINTHESHFEE,

n SRMEFERSESGRIEE . IRESHARENERSERERRE ARG HTT
BITUHERBIAIHEER, TSNP R .

ER 1: 2026 F —FEILEHE

GAC Dif vs.
P&L (RMB mn) GSe GSe{a) GSe(%) YoY QoQ
Revenue 26,272 26,528 (257) -1.0% 15.6% 29.9% 108,991 12.9%
(COGS) (26,417) (25,732) (685) 27% 13.4% 30.7%| (107,901), 11.3%)
Gross profit (145) 796 (941) -1182%  73.8% -1377.9% 1,090 | 377.6%
Total operating expense (4,966) (2.819) (2,147) 762% 35.6% 64.8%| (15,804)| -5.0%!
(Seling & marketing expenses) {2,080) (1067)] (1.013) 950%  542% 1130% {5.450) -7.5%
(Administrative expense) (1.172) (760) (412)  542%  220%  20.1% {4,350) 4.8%
(Research & development expense) (446) (260) (186) 713% 355% -16.7% (1,635)| -0.2%
(Other operating income/expense) (1,268) (732) (536) 733% 240%  1414%) (4,360), -11.7%
EBIT (5,111) (2023)f (3,088) -1526% -21.2% -70.2% (14,714)] 13.5%
Net interest income/expense (159) (26) (132) 5002% -314.3% -16.7% (498)| 0
Profitloss on disposal of assets (pre-tax) 15 - 15 NM 882% 194.1% 20 -38.4%
Foreign exchange gain/(loss) 211 - 21 NM -1289.9% 2942% 102 -651.4%
Share of proft of JV & associates 165 1,161 (996) -85.8% -80.1% -85.8% 2,897 16.6%
Gain/loss) on credit impairment 64 - 64 NM  -340.0% 254% 116 211.3%
Other inve stment income 267 - 267 NM -33.3% -12.5% 1,238 58.4%)
Government subsidy 200 156 43 278%  -11.8% 12.7%)| 2289 88.1%
Other non-operating income/expense (154) - (154) NM  -236.2% 18.1% (342)| -140.4%
Pre-tax profit (4.502) (732)] (3.770) -5147%  -70.0% -3212% (8.889) 26.3%
Income taxes (248) (69) (178) 2584% -191.9% -1456% (426)] -173.7%
Minority interest 939 450 488 108 4% 64.0% 82.9% 2,031 -24.7%
Net income (3,811) (351)] (3.460) -985.8% -110.9%  -480.6% (7.285)] 17.1%
EPS - basic (0.37) (0.03) (0.34) -9858% -110.9% 480.6% (0.71), 17.1%
Gross margin (%) -06% 3.0%)| -3.6pp -36pp 1.9pp -0.6pp| 1.0%)| 1.4pp|
EBIT margin (%) -19.5% -76%| -118pp -118pp -09pp -4 6pp| -13 5% 4.1pp|
Net margin (%) -14 5% -1.3%| -132pp -132pp -6.6pp  -11.3pp -6.7%| 2.4pp|
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F|5091 A E2026F _EHFFEMLI80%, R, BEBRINAI AERNHEERSE M
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AR, TERHENRMRAEK (8. FHEORHRS) £, 1ki, EEEEY,

2026488318 2



FIREFETF "BiGIRHA" , BDIME!
Goldman Sachs I 58 H (601238.55/2238.HK)

fEMr TR Bt E B AR AR BB TUR T R (PHEV) EAR RS SRR A E . Q81T 1)
BINEFESH EEASIRERMHNRE, MEMBEHESHEREIEM, 2) 58N E
WH, UAK3) REBHEM, UEERRKMA,

B EIMTRKLUETMTIAE: EEB4IFSEI0AFEINEERNR, RA2026FELE
FRIMEHEBIRL12.1555 (26.9%KEFEM, 26.8%KBIM, 22.8%:FBIREX{KE
R) o NEE2026F ¥ FEHERENMNTEE (2026F ¥ FRE T BINEEN
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n  EEAEMLIEERE (Aistaland/Qijing)@kE: A6 BAH TERENSIERE
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n SHMREEEHHEFERNE: AFFAMTIHERFHER, SERFREMRE
EH, MEAREHMAERERE, BAFHANEERRMRN, SEERMIRNBZ
EHZHERE,
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RO2TEEFEETHER, X—HESHET-5.7%0)% 5= EHR = L K R E 1 FE A EHR THY
BEHEAR-SFETEIREXRREBE) , WR37%/33%8FiT=0E, MmEMNESTERN
Y EITREIA27%. A, FAIERWTSARNEHITR, HIGHERITRMPMETHE
EEH,

B EFNvs. FH IR . FK1892026-2028F 2 F AT 2 2R ART-731275/-3312
7o/-11Z7T, RFVATZIIRFNEI AR H-431Z5T/-151278/-2,0005 7T, FEERETT
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ER 2: FINEEE M EFR 3: [RARN T R ES SR ERER XS
in Rmb mn 2026E 2027E 2028E
Volume (units) 1,648,863 1,696,700 1,757,190 et Sl
Previous 1,792,020 1,812,550 1,851,122 i ROE ====P/B o
vs. Previous -8% 6% -5% s ; Zf
Visible Alpha 1,679,227 1,732,007 1,785,012 ) :’ D;f
vs. Visible Alpha -2% -2% -2% . P
Revenue 108,991 122,294 133,135 100 DEC
Previous 113,957 122,616 130,720 e
vs. Previous -4% 0% 2% 050 3.0%
Visible Alpha 111,283 126,092 134,401 -4.0%
vs. Visible Alpha -2% -3% -1% -5.0%
R R R R N
EBIT (14,714) (10,395) (8,654) S 20808 508 <=0 18
Previous (7,1886) (6,383) (4,191)
vs. Previous -105% -63% -106%
Visible Alpha (8,515) (5,659) (3,922)
vs. Visible Alpha -713% -84% -121%
Net income (7,285) (3,277) (1,090)
Previous 3,225 3,242 5,390
vs. Previous -326% -201% -120%
Visible Alpha (4,276) (1,451) (20)
vs. Visible Alpha -70% -126% -5280%
#¥sKR: Visible Alpha Consensus Data, BB S kI8 B TR HRFR: 22, ARMIE, SRSk AR EIRNE
2238 HK 12m Price Target: HK$1.5 Price: HK$2.25 Downside: 33.3%
601238.8S 12m Price Target: Rmb3.4 Price: Rmb5.36 Downside: 36.6%
Gs Forecast
12125 12/26E 12/27E 12/28E
Market cap: Rmb56.2bn / $8.4bn  Revenue (Rmb mn) New 96,542.4 108,990.8 122,204.4 133,135
Enterprise value: Rmb80.3bn / $12.0b6n Revenue (Rmb mn) Old 96,5424 1139566 122616.1 130,720.1
3m ADTV :Rmb162.9mn/ $24.1mn EBITDA (Rmb mn) (8,304.7) (5,088.8) 261.8 3,0335
China EPS (Rmb) New (0.86) (0.71) (0.32) (0.11)
China Mobility Tech EPS (Rmb) Old (0.88) 0.32 032 0.53
PIE (X) NM NM NM NM
M8A Rank: 3 P/B(X) 08 08 06 08
Leases incl. in net debt & EV?: Yes Dividend yield (%) 0.8 0.0 0.0 0.0
CROCI (%) NM NM 1.5 29
3126 6/26 9/26E 12/26E |
EPS (Rmb) (0.06) (0.37) (0.18) (0.10)

Sowce: Company data, Gokdman Sachs Research estimates, FactSet. Prce as of 28 Aug 2026 close

FRERARYERAMNERT AEFIEE 22— Q025FEFRBEDTIHNEN5.8%) , HEE
(T4%RPnE) MFEEEREEHEWEEILS, —FmE, BT SERAEEREE
TS E RAERR G MR RISk, 2025-28F B FHE SIS FEEEIAT18%; B—
BE, REMMAEEREEHUESS5FEHNEENEZ R ERRERBPI TR
BERBLUER, BRIMHAANXFELICHEEAHERHEE TR, it
2025-28F AN HEHEMNEYE SILIEN-10%, REFEFSHEHENTEYE SILER
HITE+1%, 20264/20274 /20285 & FEZEMNIT-7%/-3%/-1%. FHi1HT SEHAR
JHEGETER ASEH,. RN EHE RSB HENENZ=E LS
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#&, 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

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.

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

EEEE

Guangzhou Automobile Group (A) 1 Guangzhou Automobile Group (H) YR EiTE BN TEFIERMRCEANEM AT EMITR: 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 SEEAREXRAD, #0 BE SRS ARRBIRRNHEARRREPRRNATZANER,

%ﬁ?’f"—}ﬁﬁ‘f PR TR ABF BRI RIRFRBRITRSIRM: Guangzhou Automobile Group (A) (Rmb5.22). Guangzhou Automobile
Group (H) (HK$2.15)

BEREIERMNATS TRAREEREREITEA X% Guangzhou Automobile Group (A) (Rmb5.22). Guangzhou Automobile Group (H)
(HK$2.15)

BEE TS ESTERIEAMET R Guangzhou Automobile Group (A) (Rmb5.22). Guangzhou Automobile Group (H) (HK$2.15)

RO ERITRRA
BRI ARSI E = B

RS RERBTRR
EN #8 EiH FEN =58 =i
2 50% | 34% | 16% 5% | 59% |  43%

HE2026FTH1IH, BHRSHFREAFHN, 104FRFITE TRETL. SRATREESMHMXREGRPITAFELITE, KEFRETRIR
ERMAPIEITE, RIBFNRARREE R, SUEPRSZINNEN, FEREN, FHEILT “A81THE, ARBEMBXEN 5. RAERITRR
TRMTBHEREE A2 A BRI R RITIRS M AR ZTHRAFI P S EIEEF.
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BRI FIPRA L E

Guangzhou Automobile Group (H) (2238.HK)

Stock Price Currency : Hong Kong Dollar Guangzhou Automobile Group (A) (601238.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
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5 ASGNDJFMAH]JAsbNﬁ]Fl’!Al’uJAéﬁNDJFnAMJ ; ASDNBJFMA!’V.\JASbNDJFl’rAMJJASONDJFMAHJ

Index Price
Index Price

2023 | 2024 2025 [ 20
"Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026
O Rating

2023 2024 2025 [ 202
“Source: Goldman Sachs nvestment Research for atings and price targets, FactSet closing prices as of §30/2026
O Rating

Covered by Tina Hou,
asof Jul 11,2023

Covered by Tina Hou,

*
Jul 1,2023 NA asoflul 11,2023

® Jul 1,2023 NA

W price target B price target

®  Price target at removal Not covered by current analyst % Price target atremoval Not covered by current analyst

Shanghai - Shenzhen
300

Hang Seng China Ent

The price targets shown shouid 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.

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.

Birth 8 sETI&

Guangzhou Automobile Group (H) (2238.HK)

Date of report

Target price (HKS)

Closing price (HKS)

Guangzhou Automobile Group (A) (601238.5S)

Date of report

Target price (Rmb)

Closing price (Rmb)

31-Aug-26 1.50 2.15 31-Aug-26 3.40 5.22
12-Feb-26 2.10 3.78 12-Feb-26 3.80 7.85
28-0ct-25 2.20 3.35 28-0ct-25 4.00 7.76
13-Oct-25 2.30 3.23 13-Oct-25 4.20 7.53
29-Apr-25 2.40 271 29-Apr-25 4.40 7.81
01-Apr-25 2.50 3.25 01-Apr-25 4,50 8.53
21-Feb-25 2.60 3.19 21-Feb-25 4.90 9.05
31-Oct-24 2.40 273 31-Oct-24 4.50 7.99
03-Sep-24 2.60 2.41 03-Sep-24 4.90 7.40
20-Aug-24 3.00 2.55 20-Aug-24 5.60 7.40
06-May-24 3.10 3.30 06-May-24 5.80 8.84
02-Apr-24 3.20 3.17 02-Apr-24 6.10 8.79
09-Nov-23 3.70 3.69 23-Feb-24 6.90 8.71
09-Nov-23 7.00 10.07

EEK TR

EEEERE

EAFRE PR ELFABNSEABERERER 3 SFIEHTR 2R EHNEIAEHE, 1%REMEN, BERSHIME, BRXFRE, >
AIEEAEENEIAHEN AL, BEEE, BEIMETE. SRETNAEEERREFINIREITANGS (SAXITER) NREZHHF.

PUTAESNERPIESE: BNREAFFHE: SBNEEAZIEESRE. 2HE TE b AZRERERRFEIRITA EHRNEAATEMNIES.
S ImEREN: ﬁ*ﬁﬂmﬁ%%nﬁa&%%ﬁm%ﬂ, H@iERERTIOERN. SRTEEERNERTEE: SRNEERAER EESRM, SFHETA
BRERERABISHTASMANTIALENSRING., EEWME. JEEEDHRI: 4;%@&3*&%51;&%%@95*&*, FEEET AT ZFINRA 2241
FFINRA 2025 M TF SRR ARRASR. AFEE&RIZE ST FTIES RS,

EZELINEEE B X IEVETIME =
LUR AR TRIEEEE R EMAMEEH N B E BIEZ S EM B A BB A R E RS, HWAFIE: Goldman Sachs Australia Pty Ltd Bz E 484,
A ZRAFEEENAFERNAE (1959F (RIT:E) FREXN) , BEAERAFIREHNEEREITRS, BFEERTIS. FRARREHFIREHE
R AB RS EFRIERAFLERBIEENR HEATF” , TEAREERITFIMNER T LIFRIM. Eﬁi?ﬁﬂniﬁiﬁﬂfﬁl, Goldman Sachs
Australia 2B B MR SMER R TRES SEWR iﬁiqﬂﬁﬁﬂl‘i}lﬁ%ﬁ’]?ﬁﬁ YE S EA L AN &, TEREERT, WRMEKIER
Goldman Sachs AustralialA AtAH AR, HERIEAMSE SN AT RES H NS M HIZIEFAITTARE, NRRSATESEMERM~REN, MiZE
PARA—ATEIN, BEEREHZENEHREEEPNER. WESWRHER. FERERICEENCRETZ A, NESHBESEF. WSHRAMERE
EEZENMEEE. SERATTNHRAEZNFIEEE, URSREAFITESMRMRIIESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 20fBxH{Z BIHZIEEH
https://www.gs.com/worldwide/brazil/area/gir/index.html, R#ECVM Resolution n. 2056205, EEAMBRT, HAEHARBREAZHFTERINE
FAFMOITIT ARSI SRBENE—FE, MIERSEIERA, NEX XEEERBESE, FEAERTEHANHEAEAGoldman Sachs &
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