oldman Research P BRI 5t
achs 2026£8H200 | 7:04AM CST

'?EEEI,H\)ﬂ% (603806.SS)

2026 - FEIGRINF—, HEBETH, FHESTHRE;
PCBH55| L18; EESLAITA

BHRFAT2026F —FEEBITDANARM6.81127T, IFEE+55%/EIEE+78%, {B{33R FEE

AT (ARFT.83Z7T) 1H13%, FBEMTHARBEHKBES, FLTH ménguwenuiangGgoldmansachs.cn
14%F5.65(ZF 5K (TIRIVOTENAIRLLILK1I5%, RIRAGFEBIRLIEKIpE 00 0 WHRAEs
123GW) . HEFBRIRERTNESTIERSAIY, —SEERRAT0% o

(FLEEKENEDS) , BTRITL5%ATH, Ll .

ElGRBAS £, EERAM T THHES]: i) 2026F = /NEENARRELH K ERIFLL
18 1K30%/20%, EFRBEIFNIBEE20%; ii) BT SFRIFEAH EERK
(2026-20274F RILLIEK30%) MFBRY K (Bid33%) -

HAREE: 2026 F FHEFEHEENE, FIERFREE: RE20265-_FEHREN
EbFBE14%, BEBRERHE2025FHEREBMAE, H28ZFHK (BLFFE) . &
@RS, BERRISBMITRRE, Hut==EHRSFIFLLIEK20-30%. EA
RXIIE, BEARZIT (Oilchem) M EBEEEM (SMM) HIRER, 7-8B2KEAHA
BRI K17%. £ TFIRMEREE, HIFTut==EARKEH LK
30%, PUFREIEK20%, FIEERAE, BERFRIRHFNE LK, ZFEiZl SR
REFRAZE20% (—F=EHN14%) ., EREITETRASFIDEINIRESE
(BAREM20255F 5 R H BT ERI20%IRF E2026FE/930-40%) UK B FFRMETE
AR (MEREAR, BIERSERENS-10MNEDE) , BEMNRESFEX—KF,

PCBHE: SinrmS @R P KIKERIHIBFEIR: 2026 F —FERIT
FRHSIEBIFLLIEK10%ZES5,7005F 75K, EFERRBLEAZEIZ% (—FEN25%) -
EEERERT, BTFTRMRSEMEREFHE, BRiNw~EARX (T —=
FERI66%) BHEOL#H.

BEXREK, BEBRMIT2026F T+ EHBTERFEIFLIGK, HER2026/2027FR
EbIBKZED30%I B R, FEZFEeY K (2005 F 5 KitEIF20265F FHE#K ™)
MAPEPCB BRI REY KIS KFrIEED, MY, BEETRAHSIKEREHNE
BiTEE = FERM2025FM10%IRAE30%, FEHKRAE, BIEEMIT2026F FHE
BRZEEMN3IBNHE EFH, TESRTIENENSRTRORA (Biresin
HDIHE 558 (b M 2025 A9 10%IRF+E 2026 8 #920-30%F0202 7T AI40%-50%) o

EERERE, 2026F _FEAREERTFHREAEHERINF, FHigHh:

n REER. R NEEEARTIPCBHES mMEEMNE, SHIRBHTR
50%A Lo

ERSHMRIREMOTNEUEELSXR, HFAREIREBEXLEXR, Hlt, REAENYEERELTAEE
FEEAREFMAIRSZMMENF AR, FUMEIREMEHKRZRARNE—RER, BXONTHNEBNEMER
FE, NEERBEMR, HEiHwww.gs.com/research/hedge.html, HIEEEMELATEBNDHITAEEER
FINRABYE M/ SAEER T 24T,




Goldman Sachs 1&HT4F (603806.SS)

n HRBE ABMFERN, TEERAIRSEHDIR. BAEMERR), BIEAR
TRUEEE EABEE,

BFAFUNERZNGE: LSAHE, BiTEEIF2026-305EBITDATINTF S/ \ME LA
1%, WURBRERAIPCBFIEZIES|, Hitt, HITE12NBBIMIAREARM2LT (R
BFrN207T) , MEF17E2027FFRHAEV/EBITDA, HLA10.7%8IAE R ANLEIN[E2026
Fo BRXNITE, BARINMTAABAEISNNEEREIHHELTT.

EX 1: @H52026 F “EE SR

Rmb mn 1025 2025 3Q25 4Q25 1026 2026 yoy% qoq% PG"S‘: Diff
Revenue 3,624 4,334 3,829 3,703 3,373 3,615 7% 7% 6,081 A1%
Gross profit 475 492 340 390 466 725 47% 6% aea -18%
EBITDA 392 364 23 13 439 681 7% 55% 783 -13%
Net profit A01 95 192 82 32 530 A61% 70% 558 -5%
GPM (%) 13% 1% 9% 1% 12%  20% 9pp 6pp 15% 5pp
SG&A as % of revenue 5% 5% 6% 5% 6% 6% 1pp Opp A% 1pp
EBITDA margin (%) 1% 9% 6% 8% 13% 19%  10pp 6pp 13% 6pp
NPM (%) 1% 2% 59, 2% 9% 15%  12pp 5pp 9% 5pp
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BirmsfhET A RINEMS12TA BN ART215T, BT 17820275 5H
EV/EBITDA, FLI10.7%BIRAN M ANEIREI2026 5,

FEXR: 1) BT FERCAREN 2 SEBIRIRAY 8EF B R NBRRAVSABRIRTIIEMN;
2) B FFRHERRYFEREY K, 3) EEIRAREALS (WAI-PCB. EIXEMIESE) NLREIE
FHEE; 4) RERPEHSBREME (W0HF) RBERSIE,
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B 2:
603806.SS 12m Price Target: Rmb21 Price: Rmb15.16 Upside: 38.5%
Buy GS Forecast
12/25 12/26E 12/27E 12/28E
Market cap: Rmb39.5bn / $5.9bn  Revenue (Rmb mn) New 15,490.8 15,639.2 17,7773 21,313.6
Enterprise value: Rmb38.1bn / $5.7bn  Revenue (Rmb mn) Old 15,490.8 19,771.8 22,732.9 25,668.7
3m ADTV :Rmb694.2mn/ $102.5mn EBITDA (Rmb mn) 1,319.7 2,759.7 3,640.7 5,292.5
China EPS (Rmb) New 0.30 0.77 1.03 1.58
China Clean Energy & Technology EPS (Rmb) Old 0.30 0.72 0.99 1.55
P/E (X) 47.8 19.8 14.8 9.6
M&A Rank: 3  P/B (X) 2.2 22 2.0 1.7
Leases incl. in net debt & EV?: No Dividend yield (%) 8.9 1.3 1.7 2.6
CROCI (%) 7.8 15.1 18.7 253
6/26 9/26E 12/26E E
EPS (Rmb) 0.20 0.18 0.26 -

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 19 Aug 2026 close.
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SIEkIELE: EEE Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (Asia) L.L.C..
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Hangzhou First Applied Material IR ITRZEXN FHIEHASCENNEMATMEXITL: Dago New Energy, Flat Glass Group (A), Flat Glass
Group (H), GCL Technology Holdings, Hangzhou First Applied Material, LONGi Green Energy Technology Co., Shenzhen SC New Energy
Technology, Sungrow Power Supply Co., Suzhou Maxwell Technologies Co., Tongwei, Xinjiang Dago New Energy Co., Xinyi Solar Holdings
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BEMNTRAFWEMKESEIFE: Hangzhou First Applied Material (Rmb15.45)
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KRRT BREI R A BRHRARITIRS N ABES TR SBELH,

202658H20H ¢



Goldman Sachs 1&HT4F (603806.SS)

BRI LR £ E

Hangzhou First Applied Material (603806.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
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Rating Covered by Mengwen Wang,

* Jun 28 2024 to NA from CS asoflul 11,2024

B price target
®  Price target at removal Mot 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 net have included price targets, as well as developments relating to the company, its industry and financial markets.

BRI ETIR
Hangzhou First Applied Material (603806.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

19-Aug-26 21.00 15.16
26-Jul-26 20.00 13.75
27-Apr-26 21.00 18.90
09-Apr-26 20.00 17.73
25-Mar-26 21.00 18.79
18-Sep-25 18.70 15.71
28-Apr-25 17.10 12.29
15-Apr-25 17.00 12.28
04-Nov-24 20.20 17.63
26-Aug-24 23.10 14.06
11-Jul-24 23.90 14.50
28-Aug-23 55.00 22.59
EETE

EEATEIREGE

ERFERE PHAREWFAFRNESEAREERER EX . SEIR#HTRZNAERHEIAER, 1%REMRIN, FHERSHIMS, TRXREME
FHEEREEREIRERNAT LT, BEEE, BEIMETE. SREANFTREERREPIREITANGS (FEXITER) R %ﬂ%‘—o

LURAESNERAINEE . RNNEAF IR SBNBRAZLEEDTIM. DNE T T ARREKER A 2T A SAREERQEIES,
AImEE: DITIMEEE D BUR T SEEER, HHEERRRITIEAN. DB ERRIRAREE ERNBEER R, SHTE A
RANERERZBEDIMASARNERAARNSHIAR. EEHHIE. IFEEDHIN: IFEEDNIMATESSELREK, FEIEATUTRZFINRA 2241
FINRA 2225 F SFIAR AR AFBEERRZS 5T R IESFRIPRE,

ZELSNELEEEXAENRIMEE
LU AR T IRIEEEEEEMME EH N _ ERE SHE 2 INE MBI A SR X AR ERIVIEE, BAFIIL: Goldman Sachs Australia Pty Ltd &z 8%
MAZBRAMTEERETINE (1959F (RITE) FAEN) , FREARERAFMTIENIRERITRS, UAEERTIS, SHRBSHSIRENE
ﬂﬂﬁftﬁ]é‘?flﬁ&'%’fﬁ?& BAFLATEEXH #ERF , EEALRES ﬁlﬁF_IE’JTE/R'F_JL,(EWJ%O EESHR ?EiHﬂIE—IJ, Goldman Sachs
Australia® B AR R EMER AT RES S AR ?Eiqﬂﬁﬁﬁlﬁﬂ%ﬂ’ﬂiﬁ VAR EMITAARNIIZEAR I SN, EELERT, URMAREHE
Goldman Sachs AustraliaihJota S A2, LIRS INMIRATAEERS 3% ERE IS 217 AR, MARENEES AASm~SEN, Wi
WARA—RGEIN, BEERRHIZEBNNFARERZTFANER. WESRRHER, FREMRIEENEEITshZ R, NESHBSBIR. MESREMEREK
%Jﬁiﬁ@iﬂﬂ’ﬂiﬁ%ﬁ’lﬁo EERAF A=A ERE, UNEERAF T EAHRIHIIEFIERRIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20f8XM1s B EIRSH
https://www.gs.com/worldwide/brazil/area/gir/index.html, #R#ECVM Resolution n.20520%, EERMERT, WAARREABTAETERTINE
FEEM IR ARIRE LB OIFBENE—EE, BRIERERIERB. NEX XLESNEESE, EEAER FTEHRAMEIEREGoldman Sachs &
Co. LLCHIEAIESWEEH#ITEXEMMERESZZH S, BYREKITH. Goldman Sachs & Co. LLC RIEZERANMERIES ZM T EMAE
AIMEATEERXANRZE, BEMEAFRZMEKXIES, #E_J B A IFEMEAR LR AERXAHEE ISR, BEEEENEARS
FRMEBXIESHEMS= R, BEBER Goldman Sachs Canada Inc. (SBEHNXENE) IEMEFMAIMEAR ZE. FE: AIMNESE (TTH) BR3:
EREPRENE X EIREFARABMESHEIINER, EE: AMEE (NE) IESMABRRAE (DI - EIEIESRSER=(SEBl) F5
INH000001493, #3k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, ‘AF4&S UT4140MH2006FTC160634, FBiE
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https://www.goldmansachs.com/worldwide/india/research-analyst, BZs: W3, #E: BRIERBRBTRE, BMIRELICUAMANEG, i
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do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3 & ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764%1/5%
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MR (BEFARRSERABMRTHEANERIA) FEEAHTLAT. BERSHF. BEMHEERmERMS. UHTESE,
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FUIREINEME=S, SEHEAR. REANECETWATHERERR, ATEFEARERMNESKREDTIMFIRENR R T —Emk
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BEEINFIEPEREZBR. UESRRHER, BRANEZEARETHTARIKBZNEERNSHSERR, UR(EEBHE)FRERNENR, &
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