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600690.55/6690.HK 2021 2022 2023 2024 2025 | 2026E  2027E 2028 | 2026E  2027E 2028 | 2026E 2027E  2028E
Revenue 227,556 243514 261428 285981 302,347 305137 320174 336974 303,801 318813 335540  0.4%  04%  0.4%
Growth, yoy % 85%  7.0% 7.4%  94%  57%  09%  49%  52% 05%  49%  52%  04% 00%  0.0%
GPM 312%  31.3%  31.5%  27.8%  26.7%  27.2%  27.6%  27.8%  27.0%  27.4%  27.6%  0.2% 0.2% 0.2%
GPM chg yoy (bps) 10 18 (371)  (114) 50 41 20 31 41 20

EBIT 13,612 14920 17,184 20545 20,320 21429 23569 25221 21467 23593 25234  -02% -01% -0.1%
Growth, yoy % 394%  9.6%  152%  19.6%  -1.1%  55%  10.0% 7.0% 56%  99%  7.0% -0.2% 01%  0.1%
oPM 60%  61%  66%  72%  67%  7.0%  74%  7.5% 7%  74%  75%  00% 0.0% 0.0%
OPM chg yoy (bps) 15 45 61 (46) 30 34 12 35 33 12

Net income 13,067 14711 16597 18741 19,553 19,586 21932 23801 19617 21954 23815  -02% -01% -0.1%
Growth, yoy % 472%  126%  12.8%  129%  43%  02% 120%  8.5% 03%  11.9%  85% -02% 01%  0.0%
NPM 57%  60%  63%  66%  65% 64%  68%  7.1% 65%  69%  71%  00% 00% 0.0%
EPS 1.39 156 1.76 2.00 2.09 2.09 234 254 2.09 2.34 254  -02% -01% -0.1%

ZHEBER: ARME, BRSRIGHMTEY

E& 2 BRERETEMSHE (Bfi: ARTEAT)

Major P&L items 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 183,317 200,762 209,726 227556 243,514 261,428 285,981 302,347 305137 320,174 336,974
yoy % 15.1% 9.5% 4.5% 8.5% 7.0% 7.4% 9.4% 5.7% 0.9% 4.9% 5.2%
Gross profit 53,162 59,894 62,251 71,073 76,290 82,374 79,494 80,608 82,862 88,269 93,562
Gross margin 29.0% 29.8% 29.7% 31.2% 31.3% 31.5% 27.8% 26.7% 27.2% 27.6% 27.8%
change (bps) (200) 83 (15) 155 10 18 (371) (114) 50 41 20
SG&A (42,915) (50,864) (51,215) (56,162)  (59,748)  (83,705) (57,712)  (59,066) (60,211)  (63,479) (67,119)
As % of sales 23.4% 25.3% 24.4% 24.7% 24.5% 24.4% 20.2% 19.5% 19.7% 19.8% 19.9%
EBITDA 12,441 12,799 14,663 18,415 20,555 22,411 26,657 27,035 28,485 30,940 32,901
EBIT (operating profit) 9,342 8,245 9,763 13,612 14,920 17,184 20,545 20,320 21,429 23,569 25,221
yoy % 2.6% -11.7% 18.4% 39.4% 9.6% 15.2% 19.6% -1.1% 5.5% 10.0% 7.0%
EBIT margin 51% 4.1% 4.7% 6.0% 6.1% 6.6% 7.2% 6.7% 7.0% 7.4% 7.5%
Net income to shareholders 7,440 8,206 8,877 13,067 14,711 16,597 18,741 19,553 19,586 21,932 23,801
yoy % 7.4% 10.3% 8.2% 47.2% 12.6% 12.8% 12.9% 4.3% 0.2% 12.0% 8.5%
EPS - basic 147 1.25 0.98 1.39 1.56 1.76 2.00 2.09 2.09 2.34 2.54
EPS - fully diluted (analyst) 1.47 1.25 0.98 1.39 1.56 1.76 2.00 2.09 2.09 2.34 2.54
Dividend payout ratio 30% 30% 37% 33% 36% 46% 48% 55% 58% 60% 60%
Key assumptions 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
By region
Domestic 106,640 107,443 108,374 112,830 117,413 125,749 143,079 147,801 145,584 148,496 154,436
Overseas 76,677 93,319 101,352 114,726 126,101 135,678 142,902 154,545 169,652 171,678 182,638
GEA 52,250 56,953 63,714 70,277 76,602 79,743 79,520 79,838 78,241 82,153 86,261
Candy - 9,743 10,523 12,364 12,896 12,896 14,443 15,887 17,000 18,360 19,828
Others 24,427 26,624 27,115 32,085 36,603 43,040 48,939 58,820 64,312 71,165 76,448
Group revenue 183,317 200,762 209,726 227,556 243,514 261,428 285,981 302,347 305,137 320,174 336,974
By region growth
Domestic 15.6% 0.8% 0.9% 4.1% 4.1% 7.1% 13.8% 3.3% -1.5% 2.0% 4.0%
Overseas 14.4% 21.7% 8.6% 13.2% 9.9% 7.6% 5.3% 8.1% 3.2% 7.6% 6.3%
GEA 13.8% 9.0% 11.9% 10.3% 9.0% 4.1% -0.3% 0.4% -2.0% 5.0% 5.0%
Candy 5.0% 8.0% 17.5% 4.3% 0.0% 12.0% 10.0% 7.0% 8.0% 8.0%
Others 15.5% 9.0% 1.8% 18.3% 14.1% 17.6% 13.7% 20.2% 9.3% 10.7% 7.4%
Group revenue 15.1% 9.5% 4.5% 8.5% 7.0% 7.4% 9.4% 5.7% 0.9% 4.9% 5.2%
% of sales
SG&A 234% 25.3% 24.4% 24.7% 24.5% 24.4% 20.2% 19.5% 19.7% 19.8% 19.9%
Sales expense 15.6% 16.8% 16.0% 18.1% 15.9% 15.7% 11.7% 11.2% 11.3% 11.4% 11.6%
Admin. expense 7.3% 8.2% 8.1% 8.3% 8.4% 8.3% 8.0% 7.9% 8.0% 7.9% 7.9%
.. R&D expense 2.8% 3.1% 3.3% 3.7% 3.9% 3.9% 3.8% 3.3% 3.9% 3.9% 3.9%
.. Other admin. expense 4.5% 5.0% 4.8% 4.6% 4.5% 4.4% 4.2% 4.6% 4.1% 4.0% 4.0%
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o FABRERA/HRAITRATZN, BEHIOT: 1) 5RENLVSRREK, B585T
mzpTEA FIRETEFEEMYN) UkFmEinitEs (BREd-RiFETmEE
ERhEPILERE) ; 2) BINHHOEMERAEN. RIFT, BESRE—THRETE
EEMPBNEEZBIIND N~ REENRE, ARNEEIMSTTLENEE,; 3) TRl
miEBH P mERRA (Bmiimz) URAREEREEA (FEEEATT) B
T, ARFERERFLY KEN. FNPAA, ETHRGEERTHEPEKTE, ZKRX
FEREBRSD, HIHFEREINERE LS URER/MNTIHHER/FERETENR
EREzRGED LE.

f&E: RATNA/HEREL2NB BN AART29T/31ET, BEFMEMHRERGEELZTE
(A13EREHAEFERL2028FFHASREN], HLI9.5%MRINAANMILE202746F)

FEN: 1) EREMEFTEFIN HABFREVPHATIR; 2) REFERAE LK, 3) &
RERMTEEH/RERER; 4) KReEINE S CandyH SLELMIE T EIA AL

6690.HK 12m Price Target: HK$31 Price: HK$21.42 Upside: 44.7%
600690.5S 12m Price Target: Rmb29 Price: Rmb21.12 Upside: 37.3%
Buy GS Forecast

12/25 12/26E 122TE 12/28E
Market cap: Rmb190.7bn / $28.4bn  Revenue (Rmb mn) New 302,346.8 305,136.7 320,174.2 336,973.6
Enterprise value: Rmb173.8bn / $25.9bn  Revenue (Rmb mn) Old 3023468 3038009 3188127 3355489
3m ADTV :Rmb992.7mn/ $146.7mn EBITDA (Rmb mn) 27,035.1 284852 30,9401 32,901.3
China EPS (Rmb) New 2.09 2.09 2.34 2.54
China Consumer Durables EPS (Rmb) Old 2,09 209 2.34 2.54
PE (X) 125 10.1 9.0 83
MEARank:3 P/B(X) 21 16 1.5 14
Leases incl. in net debt & EV?: Yes Dividend yweld (%) 44 58 6.7 73
CROCI (%) 324 233 248 261
326 6/26 9/26E 12/26E
EPS (Rmb) 0.50 0.60 0.61 0.38

Source: Company data, Goldman Sachs Research estimates, FactSet. Pnce as of 27 Aug 2026 close
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mBk{ES: 1 Goldman Sachs (China) Securities Company Limited. E¥X Goldman Sachs (China) Securities Company Limited.
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.
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Haier Smart Home Co. (A) 1 Haier Smart Home Co. (H) BV EiTEZABN TR HFCEARNEM AT ITR: 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 Heldings, Midea Group (A), Midea Group (H), Ninebot Ltd, Oppein Home Group,
Suofeiya Home Collection Co., Zhejiang Supor Co.

5R8 8 XNEERSE
LTEEHET aRER(REXBAR, HifA "8 ) S5eRekR AR RIS MARNHTEFATIRS PREENAT ZENXER,
EEEEERNMADY N TRATFESHRAERITRSIREN: Haier Smart Home Co. (A) (Rmb21.18). Haier Smart Home Co. (H) (HK$21.56)

BEESEITAPTMTHEN TR ATIRERFRAGIREETRSIKREN: Haier Smart Home Co. (A) (Rmb21.18). Haier Smart Home Co. (H)
(HK$21.56)

BEEAEERNARS TRABEFEERAETEF XA Haier Smart Home Co. (A) (Rmb21.18). Haier Smart Home Co. (H) (HK$21.56)

EEEEEL2NARS FRABTFEEIHERRTISIESEXRSEF X% Haier Smart Home Co. (A) (Rmb21.18). Haier Smart Home Co. (H)
(HK$21.56)

EETEELRTARS TRLEFEIBESRSEF X% Haier Smart Home Co. (A) (Rmb21.18). Haier Smart Home Co. (H) (HK$21.56)

TR DB/ RRITRER
BER AR SRS E R

FRSDT BERTXR
EN =) EH FEN 8 =i
218 50% | 3% | 16% 65% | 59% | 43%
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EHMAPIEITR, BEFINRAMBEER, KETRAFINMEN, FEREN, #BEILT “A81ITE, AREEMEXENX
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Haier Smart Home Co. (A} (600690.55) Stock Price Currency : Chinese Renminbi Haier Smart Home Co. (H) (6690.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history - & Goldman Sachs rating and stock price target history 10000
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Index Price
Index Price

ource: 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.

E

2023 | 2024 [ 2025 [ 202 2023 | 2024 2025 [ 202

O Rating Covered by Nicolas i O Rating Covered by Nicolas Yi

W price target W price target

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

Shanghai - Shenzhen Hang Seng China Ent.
300

The price targets shown should 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&
Haier Smart Home Co. (H) (6690.HK) Haier Smart Home Co. (A) (600690.SS)
Date of report Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb)  Closing price (Rmb)
28-Aug-26 31.00 21.28 02-Apr-26 29.00 21.38
02-Apr-26 30.00 20.44 05-Nov-25 33.00 26.70
19-Mar-26 34.00 24.60 15-Sep-25 32.00 26.00
13-Jan-26 33.00 26.46 09-Jul-25 31.00 25.29
15-Sep-25 32.00 25.52 12-May-25 33.00 26.13
09-Jul-25 31.00 23.35 07-Apr-25 32.00 23.58
12-May-25 32.00 24.70 01-May-24 33.00 30.26
07-Apr-25 31.00 19.82 05-Mar-24 29.00 24.75
05-Nov-24 32.00 29.05 02-Nov-23 32.00 2243
01-May-24 33.00 29.25 08-Sep-23 31.00 24.25
05-Mar-24 29.00 24.25
EEKEE

SEETEMEE
Eﬁzls{ﬁ%qﬂﬁﬂﬁﬂéﬂk}iﬁ%E@%Eﬁﬁiﬁﬁﬁ%mii: BRI ITR BRI RBIAER, 1%REMEN, BERSHME, BERXFEME, 2
BIEAAEERAREBENATRT, BEESE, BEIMETE. SRIBENTEEESREPIIREITANGS (FEXITER NREHF.

LU AEINE REVRER . R EAR A SRNBEARIEESTN. SNETEWARRERER RSN SMRNERAEES.
DAIMERN: DATIMERMER D EUA T SEAER, HReERERTHANA. SANEESERENES: SEMNBRERERLEEDRT, 2rhETA
REERERBBESRIMASHANEALRNSERRE. EFRME. FEEORN: FEESFINTESESETREK, FIEPTLRZFINRA 2241
RFINRA 22427 M F SFRIA ABINZER. A RE RIS S IMFRER I RIPRE

SELINEEEEX I ENEIME S

LT AT RIEREAEENME RN LR S RIRZE 2 M E M B A B K AR ERIET. BWAFIIE: Goldman Sachs Australia Pty Ltd B 484N
AR RAFEENETANM (1959F (RITE) FrEX) , EIAERAFENZERTERS, B FEERTIES. tMRRSHRENHE
HEXHNBERADEFRIERAFTEASZEEXN #EER" , ERARSSRIFINERTAILIEGY . FEEMTIREHIE, Goldman Sachs
Australia2 R ZRA IR R AT RS 5 AMRIRE PFRNEIEFMN AT AR S At R A LI RMR SN EREHERT, NRINEEKER
Goldman Sachs Australia]A A H N EIE, XM INAIRAFRIRES 2 HEIZIIFAITARE, NERSATEEEMER~REN, NizE
WRA—AEIN, BEERREHZENEHEZEZEFNER. MESRRHER. EREMRIERNCEETHZA], NEESEBSEIR. WERAMERE
ZEZBNNEY Y., SEEATTHHAE=NFIEHE, LREEEAFTEAMARIMFERRTER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BE7&: 5CVM Resolution n. 204X M{5 BIHEIEZEIR
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20820%, EERNEIT, MEMRBEABTHTEINE
E‘Eﬂﬂﬁ#ﬂ?ﬂﬁZkiﬁﬁﬁ%gﬂﬁjﬁﬁﬂ%%—ﬁ%, FraERERSBRA. MEA XEELRRHIESE, EEABR FBARHIERIGoldman Sachs &
Co. LLCHMNEAES M EE#ITE X EAMEBAUESFZRH . BELHRARTTH. Goldman Sachs & Co. LLC RIEERBINMEXIEFEM TEM AT
AMEASEEREKANRZZE, BEFEATZZMEXILES, HEOREEZIENEARESZERXKNHERLIESHT R, EEEENERZS
HfEMEAIESHEM™R, EBER Goldman Sachs Canada Inc. (GEERFRIXENA) AEMEEMANEARZZE. T ISR (TH) BRR
ERTHRRA XS HAAR A SIS NEINER,. EE: TG (ENE) IESFABRAT (90 - EEIESZSER=(SEB) HS
INH000001493, #iiE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28] S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, {5 H +91 22 6616 9001) FREYE XAIRSEPHARMRAFMRER AT ER . SETEFERIRS PRI RAFMIZRATMIES
(1956FENE (EHFER(EE)ZE) £32h)ZEX) B1%EERLE, TESEBLEMFAFFEENISMINEFH I ZPEINIDRIMAER, TFAEEEEERL
R RE. S8 (E1E) ESAAERATNESMHTANEEELFYIEASR. FEESNHITHRSRIEUREMERES SMEEE R KIS
https://www.goldmansachs.com/worldwide/india/research-analyst, B MTFX, &E: RIESBRIBTRE, IRSTIELUMMHAEVE,
(ERMRSSEETHAE) EXH “BlREE" FH. gMEE (TN BRETAFRERSARRMEXEREFAMALENTIIER, FE=
Goldman Sachs New Zealand Limited &z LXK BAANAAH AE 1980 A= ESIRITAE N H “FMIRIT =X “FRAE" . SHRRIRS URAIRSHEL
FERAABRA 2 EL2008 EMEBMAERENY “MEER , ARAREERIFINER TG, SREAFTERNFE=ZMNTIEEEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #ZF i TRT BRI S LTRSS HIFET HERRE X
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&, MEAU=RHEATEENNESMNSN, AR TEFINERMAENITMETA. MERSMOMET IEREE XN MERERIY, H

FHWETERER, ERGESMEERITELNIASIR. KEGIERNEEHE. SEANEDE P SEREMAR TR S e A EERE
ARAERE. MK S8 G BARE (ABHS: 198602165W) (RFIMKEREERBKE) AFMRRSAEEZRERE, SHEHFHRA
REFTSI RS FMFTIRSHERNEAZE, BHEARE TN BAREL. &85 FMEEMNESE, REAFTSEN, RAENSIZEEERMITIE
SR ENGE, RAERBRAERTME. RE TRERESMTHTARERMNE X AR EAMATFWALSEARRSHIE NN Y SE S L
@Jﬁfﬁ%‘gﬂg%ﬂmﬁﬁﬁﬁ%, HFNYSESREREERAEXLEZTPNNRESEN, ZRRESERER, URFKREDEBE D ERELCHIERE
BJ Rl NFR Ao

RREAFI R E: SBER SRS (EU) (2016/958) (RRERINSFIRREAIERSE(EVU) No 596/2014KI3 FE 7 HIE T B < IR AR IV AR 25 BRI
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