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Midea Group New Old Change
000333.8Z 2021 2022 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E § 2026E 2027E  2028E

Revenue 343,361 345,709 373,710 409,084 458502 486,759 517,796 552,650 484,752 515,641 550,319 0.4% 0.4% 0.4%
Growth, yoy % 20.2% 0.7% 81% 905%  121% 6.2% 6.4% 6.7% 5.7% 6.4% 67% 04% 00% 0.0%
GPM 229%  246%  26.8%  26.8%  26.7%  264%  266%  267%  265%  268%  269% -02% -0.2% -0.2%
GPM chg yoy (bps) 169 219 () (5 (34) 22 10 (18) 23 1

EBIT 25547 20,845 34,769 38,176 43148 73242 53428 57,554 49,509 51,765 55834 47.9% 32% 3.1%
Growth, yoy % 0.7% 16.8% 16.5% 9.8% 13.0% 69.7% 27.1% 7.7% 14.7% 4.6% 7.9% 55.0% -31.6% -0.1%
oPM 7.4% 8.6% 9.3% 9.3% 94%  150%  10.3%  104%  102%  10.0%  10.1% 4.8% 03% 0.3%
OPM chg yoy (bps) 119 67 3 8 564 (473) 10 80 (7) 1

Net income 28574 29554 33720 38537 43945 62,668 51,703 55810 46487 50,758 54,104 34.8% 1.9%  3.2%
Growth, yoy % 5.0% 34%  141%  143%  14.0%  426% -17.5% 7.9% 5.8% 9.2% 6.6% 36.8% -267% 1.4%
NPM 8.3% 8.5% 9.0% 9.4% 9.6% 12.9% 10.0% 10.1% 9.6% 9.8% 9.8% 3.3% 0.1% 0.3%
EPS 409 422 4.80 5.03 578 8.25 6.81 7.35 6.12 6.68 712 348% 19%  3.2%
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Major P&L items 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 285,710 343,361 345,709 373,710 409,084 458,502 486,759 517,796 552,650
yoy % 2.3% 20.2% 0.7% 8.1% 9.5% 12.1% 6.2% 6.4% 6.7%
Gross profit 72,758 78,735 85,113 100,193 109,494 122,511 128,402 137,713 147,512
Gross margin 25.5% 22.9% 24.6% 26.8% 26.8% 26.7% 26.4% 26.6% 26.7%
change (bps) (365) (254) 169 219 4) (5) (34) 22 10
SG&A (48,439) (52,538)  (54,483) (64,758) (71,612) (78,989) (78,746) (84,285)  (89,958)
As % of sales 17.0% 15.3% 15.8% 17.3% 17.5% 17.2% 16.2% 16.3% 16.3%
EBITDA 30,397 31,730 36,353 42,118 46,000 52,488 83,419 64,176 68,843
EBIT (operating profit) 25,377 25,547 29,845 34,769 38,176 43,148 73,242 53,428 57,554
yoy % -3.6% 0.7% 16.8% 16.5% 9.8% 13.0% 69.7% -27.1% 7.7%
EBIT margin 8.9% 7.4% 8.6% 9.3% 9.3% 9.4% 15.0% 10.3% 10.4%
Net income to shareholders 27,223 28,574 29,554 33,720 38,537 43,945 62,668 51,703 55,810
yoy % 12.4% 5.0% 3.4% 14.1% 14.3% 14.0% 42.6% -17.5% 7.9%
EPS - basic 3.87 4.09 4,22 4.80 5.03 5.78 8.25 6.81 7.35
EPS - fully diluted (analyst) 3.87 4,09 4,22 4.80 5.03 5.78 8.25 6.81 7.35
Dividend payout ratio 41% 42% 59% 63% 70% 74% 60% 78% 80%
Key assumptions 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
2C/Smart Home Solutions 207,892 234,918 232,826 246,351 269,532 299,927 317,129 333,000 350,705
2B/Commercial & Industrial Solutions 52,730 73,393 83,626 97,781 104,496 122,753 131,659 144,547 159,281
Intelligent Building Technology 12,704 19,691 22,778 25,914 28,470 35,791 40,086 45,698 52 557
Energy Solutions & Industrial Technology 13,966 20,111 21,618 27,874 33,610 27,232 25,871 27,940 30,176
Other Business 26,059 33,590 39,230 43,993 42,416 59,730 65,703 70,908 76,553
Others 25,088 35,050 29,257 29,577 35,056 35,822 37,972 40,250 42,665
Group revenue 285,710 343,361 345,709 373,710 409,084 458,502 486,759 517,796 552,650
% yoy
2C/Smart Home Solutions 13% 1% 6% 9% 11% 6% 5% 5%
2B/Commercial & Industrial Solutions 39% 14% 17% 7% 17% 7% 10% 10%
Intelligent Building Technology 55% 16% 14% 10% 26% 12% 14% 15%
Energy Solutions & Industrial Technology 44% 7% 29% 21% -19% -5% 8% 8%
Other Business 29% 17% 12% -4% 41% 10% 8% 8%
Others 40% -17% 1% 19% 2% 6% 6% 6%
Group revenue 20% 1% 8% 9% 12% 6% 6% 7%
Domestic 164,628 205,707 203,064 222,804 240,050 262,555 274,156 284,996 302,864
Overseas 121,081 137,654 142,645 150,906 169,034 195,948 212,603 232,801 249,786
Group revenue 285,710 343,361 345,709 373,710 409,084 458,502 486,759 517,796 552,650
% yoy
Domestic 2.0% 25.0% -1.3% 9.7% 7.7% 9.4% 4.4% 4.0% 6.3%
Overseas 2.7% 13.7% 3.6% 5.8% 12.0% 15.9% 8.5% 9.5% 7.3%
Group revenue 2.3% 20.2% 0.7% 8.1% 9.5% 12.1% 6.2% 6.4% 6.7%
% of sales
SG&A 17.0% 15.3% 15.8% 17.3% 17.5% 17.2% 16.2% 16.3% 16.3%
Sales expense 9.6% 8.3% 8.3% 9.3% 9.5% 9.4% 8.6% 8.7% 8.7%
Admin. expense 6.8% 6.5% 7.0% 7.5% 7.5% 7.4% 71% 71% 71%
.. R&D expense 3.5% 3.5% 3.7% 3.9% 4.0% 3.9% 3.8% 3.8% 3.8%
.. Other admin. expense 3.2% 3.0% 3.4% 3.6% 3.5% 3.5% 3.4% 3.4% 3.4%
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fhiE: JITAA/HRR 12 B BRI A AR ™M 10375/1198 7w, EF16fEREHAEFERLL
2028FFRHAG AR B FFF LL9. 5% AR A B A= G IR [B] 20274

FENR: 1) EREMEFESFHOBEROATATIE; 2) RMERE LA, ®A
FaFiEER; 3) SiRaBRRITRIE; 4) PRETHHRSME.

0300.HK 12m Price Target: HK$119 Price: HK$98.75 Upside: 20.5%
000333.52 12m Price Target: Rmb103 Price: Rmb86.23 Upside: 19.4%
Buy GS Forecast

12125 12/26E 1212TE 12/28E
Market cap: Rmb655.1bn / $87.5bn  Revenue (Rmb mn) New 458,502.4 486,7594 517,796.2 552,650.4
Enterprise value: Rmb816.2bn / $91.7bn  Revenue (Rmb mn) Old 4585024 4847520 515641.3 550,3194
3m ADTV :Rmb2.8bn/ $423.1mn EBITDA (Rmb mn) 52,4878 834188 84,176.0 68,8434
China EPS (Rmb) New 5.78 8.25 6.81 7.35
China Consumer Durables EPS (Rmb) Old 5.78 6.12 6.68 7142
PiE (X) 129 105 127 11.7
MEARank:3  P/B (X) 25 26 25 24
Leases incl. in net debt & EV?: No Dividend yield (%) 58 57 6.2 6.8
CROCI (%) 36.5 409 306 318
3/26 6/26 9/26E 12/26E
EPS (Rmb) 1.67 1.81 ar2 1.04

Source. Company data, Goldman Sachs Research estimates, FactSel. Price as of 28 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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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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Midea Group (A) 1 Midea Group (H) IR EiTREEW FHFAEMR EEAEMATIRAEIITLR: 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.

SREBEXRBEEREE N
MRS T SEEAREXRAR, #n SR )SHRLHEARRBFRANHEARRARS PRRIATZANER.

HEF_REAMPAR, BRLAARIWHESZZER CRItAZEIESERERMBMNKEATME ISR ): Midea Group (A)
(Rmb87.73). Midea Group (H) (HK$101.40)

EREEEDRTAREMNTIRRTHERIGIEHREITIRSIRE: Midea Group (A) (Rmb87.73). Midea Group (H) (HK$101.40)
BEESEITAPIIHEMNTRATREHIFIRIABILERITIRSIRM: Midea Group (A) (Rmb87.73). Midea Group (H) (HK$101.40)
SREEERTAPS FTRASFEERERITEFA XS, Midea Group (A) (Rmb87.73). Midea Group (H) (HK$101.40)
BEEIERMNAPRSTRABGFEIHERBRTULSMIESFERRESEF X% Midea Group (A) (Rmb87.73). Midea Group (H) (HK$101.40)
BEEET AT AR TRABFEIRISRSEF X5 Midea Group (A) (Rmb87.73). Midea Group (H) (HK$101.40)

R0 /IRABITR R
BRR AT RSN LW E S EE

RO BRERTER
EUN #8 =i FEN #E F
23 50% | 3% | 16% 65% | 59% | 43%

HE026FTH1IA, BRLIGHRFALH, 104MEFITETRAITR. SRATFERESHHXEELRBPNZAFELITE, £EFRLETRIEG
EWMAPIITER, RBFINRAREER, KETRAFMMEN, FEREN, #HEILT “ARITE, ARBEMRAXEN 5. RARITXR
RRMT BRI E121A Bl B IRTIRBZM AR S ITR AR PR S EILEF.
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Midea Group (A) (000333.5Z) Stock Price Currency : Chinese Renminbi Midea Group (H) (0300.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history - i Goldman Sachs rating and stock price target history G000
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87 88 50 1 12,000
! 3 0 . !
3,000 Toct24 10,000
@ @
S B £ 8 NA | B 2
T ASONDIFMAM) JASONDIFMAMI JASONDIFMAM] = L ASONDIFMNAMIIJASONDIFMARM) JASONDIFMAM] =
g 2023 | 2024 [ 2025 [ 202 ] g 2023 | 2024 2025 [ 202 2
"Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 630/2026. "Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
O Rating Covered by Nicolas i O Rating Covered by Nicolas i,
W Pprice target B price target asofOct 24,2024
®  Price target atremoval Not covered by current analyst % Price target atremoval Not covered by current analyst
Shanghai - Shenzhen Hang Seng Index
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.
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Midea Group (A) (000333.5Z) Midea Group (H) (0300.HK)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
30-Aug-26 103.00 86.23 30-Aug-26 119.00 98.75
13-Jul-26 98.00 80.40 05-May-26 113.00 86.65
10-Jul-26 98.00 78.99 19-Mar-26 111.00 84.00
05-May-26 99.00 81.10 13-Jan-26 107.00 84.30
13-Jan-26 98.00 76.20 05-Nov-25 103.00 84.45
05-Nov-25 96.00 75.94 15-Sep-25 101.00 85.75
15-Sep-25 94.00 75.17 09-Jul-25 93.00 76.05
09-Jul-25 92.00 71.80 12-May-25 91.00 79.30
12-May-25 91.00 76.58 07-Apr-25 88.00 63.75
07-Apr-25 88.00 67.18 10-Mar-25 90.00 72.20
10-Mar-25 90.00 71.07 05-Nov-24 89.00 74.00
16-Jan-25 89.00 74.09 24-Oct-24 90.00 77.05
05-Nov-24 87.00 73.13

24-Oct-24 89.00 75.64

05-Mar-24 80.00 65.04

02-Nov-23 88.00 53.18

08-Sep-23 90.00 56.08

EEKEE

EEEERE
EEAFREPHAREUPAENSEAREERBEL L3 SNSRI SR EEHEIRAER, 1%0SEmRN, BERSHME, SRXRME, =2
BHEEAHEREAEBN AT RT, BEESE, BEIMEHE. SEIEEHAIEEESRETFIREATANES (FEXITER) HREHF.

LUTAEIMERBIEE . AR EAN G5 SENBEANBIEREDNM,. SifTETE kAR RASRERREE SN G SRR ER AR,
SR SiTmEME SR T SENERT, HPaERFERTHRA. SMTEESERRANES. SENEREEZEESITD. SirPETA
REERERGBESRIMASHANERARNSERE. EFHME. FE@arin: FEEDHIMCTESEELRE, FEILPTLIFZFINRA 2241
FFINRA 22253 T SFRIAARNEOR. AFFBRERZS 2 IMFEFFIEZFERE.

ZELISNELEEEXHENRIIMEE

LT AT RIEEEARIEAIAE (Y B (5 SIS 2 SN E it S BRECARERNIRE. AR Goldman Sachs Australia Pty Ltd R HLAE XA
ARERAFMEENNEZNN (19595F (FR1TE) FIEX) » EAERAFIIIERIZMHETRS, UAREERTLS, FMRRSHIRENHE
AN B R DA FIRIEBRAFLEASIEEXN #AZEF" , GEARESRFINER FaE6%. FEEMRIRGHE, Goldman Sachs
Australia2 KR FIRR IR R Al 82 5 M RIS PFITEIESFM Z{T AT s Bt AR LN IR AR R = EREERT, NRIEEKER
Goldman Sachs Australiail ATE MR EIE, AR SNPIMATRES S BHRZIEFETAFE, NI RSABTESEASRS~REN, Wiz
WRA—RREN, BEEREZENSHEAEREFPHNER. MESHRRHER. ERERIERICRETHZE, NESEBSBIF. WHRAMETERE
ZEZENEE N, SERATIMHAEZMF SRS, UREERAFILESEAHRFIRIIESESRIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EBFE: 5CVM Resolution n. 20fBxHE BIRBEIEER
https://www.gs.com/worldwide/brazil/area/gir/index.html, EH#ECVM Resolution n. 208820%, EERMNIBERT, HHEHRREAETHTESFENE
M ATATRSFLBITENE—EE, BIERSEZERA. NEA XESENMESE, EEMIER FHRREERZAGoldman Sachs &
Co. LLCHMEAIESF W EEHITE X EMAMNEREHFRZZNN &, BLYRARITH. Goldman Sachs & Co. LLC RIEEABIMNERIESFEZM FEM AT
AIMEAREEREANRZZE, BEMIAFCZNEXILS, HEEREFENEARLEIZEREAHERLIESHTG. SEEENERRZS
HAIMERESKEM™ M, EBER Goldman Sachs Canada Inc. (EEEFRYXBNN) REMEAMINERZZE. &8 ISR (TTH) ER%E
FREIREE X ER S TR ABRNESFNTINER, HE: MG (BNE) IES5RABRLAE (90 - NEISREER=(SEB) RS
INH000001493, #ihk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 284S UT4140MH2006FTC160634, EBiE
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+9122 6616 9000, 55 +91 22 6616 9001) FREVE XAIREFARMRAFTIR R A BNIEINER. B IHTE RS FRAMN REFTIR R AT IIESH
(19565FENEE ¢ (LE# FEEE) FF2(h)ZEX) H1%HERLLH, TESEBLEMHARIENISMIAEFFIEX ZPEWIRINAIER, IFEEIRHEER
RMHEFRRE, =8 (ENE) IESFAABRRASSAARANRZELFHIRALN. FESMEITRSEIZF LR EMAXE SIS G bItiE
https://www.goldmansachs. com[worldwde:md|a[research analyst. BZ< T, HE: FRESRSTRE, SMRELIEUEMA NG, UH
(MRS SARNHE) EXH “TIHIAE" A, INSR (EH) BRFEAFERIASRIERASREMHAABMMIP AL, M=
Goldman Sachs New Zealand L|m|ted&E9€H¥$’L$’J#EIE19895%‘?@“11%%%&1‘1&%@){?{1 CEMIRTT S TFERAMET . RIARIRE MR ARSI EM
FERAABTRU S EZA2008EMSMEREXY “MEREFR” , TRAFRESRIFIIER FaILIEHI. mﬁ;ﬁkﬂl%ﬂ%ﬁﬁ“ﬂ’ﬁﬂﬁ?ﬁgm%Ju
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