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n ERToCSE: RER/RLNZ, BEEMHRFEBERESETHEER, BER
SRR FNMA LRELEZRE T RA BSHVEFIEES.

KRAM= EENXKL

BRAENMR: ENEFARPERETAMARKEHZHMEEL, MEEER SRS
TE/REHZUKRToBI ST (B8, SS/FMMERIEHNES) RiEHh
R, EENERBTIE/RETE, BIPANTHNEARKIEESNESFERS. AN

BHEIRR S IR U REMEVRESE S HIAE ML, EBIIREHE, M
HENEARKIEAERS NN M, HBIMARE. FREMHENEEFTEEMIZHE
BN, Ty KBINHH0E. EEAKIBERKIEEINEAHToBIL S MEF, i
REFEFREBRSRE, AHASAMNBAENTHESEN, MAXNEEERD
AR AT LU BRI FERE AR RS HENEIMASE T ER U —
IR RREHBHIME. RITNEHERANTREAEN.

fH{E: FEINA/HEE12 B BRI A AR M1037c/119% T, ET16ERHEHEERFELL
2028 FFHAE R B FIFH LL9. 5% IR A AL IR 21202 74,

FEXR: 1) RIREMEFESABTRGPEATIH; 2) @R LA, &M
FatEE; 3) BREERITRE; 4) PREHHRFME.

0300 HK 12m Price Target: HK$119 Price: HK$101.4 Upside: 17.4%
000333.82 12m Price Target: Rmb103 Price: Rmb87.73 Upside: 17.4%
Buy GS Forecast

12125 12/26E 122TE 12/28E
Market cap: Rmb666.5bn / $89.2bn Revenue (Rmb mn) 4585024 486,7594 5177962 5526504
Enterprise value: RmbS27.6bn / $83.4bn  EBITDA (Rmb mn) 52,4878 83,4188 64,176.0 68,8434
3m ADTV :Rmb2.8bn/ $420.5mn EPS (Rmb) 5.718 8.25 6.81 7.35
China PE (X) 12.9 106 12.9 11.9
China Consumer Durables P/B (X) 25 27 26 25
Dividend yield (%) 58 56 6.1 6.7
MEA Rank: 3 N debVEBITDA (ex lease,X) (0.5) (0.6) (1.0) (1.2)
Leases incl. in net debt & EV?: No CROCI (%) 36.5 409 306 318
FCF yield (%) 73 9.1 7.9 85
3126 6/26 9/26E 12/26E
EPS (Rmb) 1.67 1.81 3.72 1.04

Source: Company data, Goldman Sachs Research estmates, FactSet. Pnce as of 31 Aug 2026 close
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ERIKEMR

FAEA

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
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

EENO2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREEEI AT,
ARFNILEMIEIBH A HITHEIT D, HP1oRRQsmaHMITR RIS (30%-50%), 25 &RIEAHEF(15%-30%), 3oUREERK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.

Quantum
%wmmE%ﬁﬁww%ﬁﬁﬁﬁﬁi\ﬁ%ﬂ&ﬁ%%ﬁ%ﬁﬁﬁﬁ,Eﬂum?wi—ﬁﬁﬂﬁkﬁﬁ,ﬁE$ﬁﬁMﬂ$ﬁ%ﬁﬁZHmﬁw
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ERIRE

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, 104MEFITETRAITRE. 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
x - 20 3
90 89 8y 90 P | = = a8 .
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= = s . g m % - 5,000 2] 90 - S\t A 26,000
= o Il | 24,000
4500 . >l | 22,000
== 80 =5 20,000
- 4,000 04 e BTT 18,000
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A 3,500 ) ’ 14,000
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.

Brth8H Y&

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
EEAFREPHAREUAENSEAREERBEL L3 SNSRI SR EEHEIRER, 10sEmRiN, BERSHME, SRXRME, 2
BHEEAHEREAEBEN AT RT, BEESE, BEIMEHE. SEIEEHAIEEESRETFMIREATANES (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 ERSTRARABRNESNTINER,. HE: MG (BNE) IES5RABRRAE (90 - NEITSREER=(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 TNEINEE. B IHTE IRE PRAA RIEFTIE R AT IIESH
(19565FENEE ¢ (LE# FEE)E) FF2(h)ZEX) B1%HERLLH, TESEBLEMHARIENISMIAEFFIEX ZPEWIRINMIER, INFEEIRHEER
RMHEFRRE, =8 (ENE) IESFAABRRASSAARANRZELFHIRALR. FESMEITRSEIZF LR EMAXE SR IE R EItiHE
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
https //www.goldmansachs.com/disclosures/australia- new-zealand/mdex html. HEZE TET IS ZIARRSHIEES fE R E BT
&, MeERUEGRE AT EENNEENST, tFEFREINAERATENITETR. MRRS THMEE INAEENE MR EEN, H#
FHUENERER, ERSEEMEBHRDTELHAMSKAL. BEHIRRNEHE. SEAHE TSP REMEM AR T IR E e M S
REABRE, W0 ZSE8 G fAARTE (RF4HRS: 198602165W) (m%ﬁbﬂﬂﬁﬁnﬂ"“ﬁﬁ""é) AEMRBESHIBEREE, EEHTHR
REFASIEAHSEMFIRSHEANEMASZE, BEFSE (NE) FAALXE. A5 REENESE, REATTEEH. BEENHZEEEMIIA
SHRENN, RELRARAERTARA. XE: FREREEMHHITHEERNENA#HIERMAZTFHALTSRSRSENR SEHE 0L
%gé}gggﬂggﬂmﬁﬁnﬁ » FRYSZERERFEARAXEEFPINEESER., ZNRESHERER, URERETRBISEMELCHERE
Rl [ ME HXo

MERMEE: SMBERSTMEG (EV) (2016/958) (RXERINSMEERIEE S %HI(EU) No 596/201419# 7 570 AE 7 8 X3 BRI e HLAth I8 25 SRR 6N
W SEIN (5 BRVE BRI, LR 3 45 F 2 s A 2 e it T B I R R HCOA R B I B R AR HERE BN X > [ % S s Bl
NEEERERER) %6(2)%*5%8@?&?&%@.5]&https://www.gs.com/disclosures/europeanpollcv htm| E3REY, ZRab R EREERRE =
B b2 i R 2 FR A B B

Bz BBl SREXAMSEAM GEMS: No.69) MERIARSHE, ANtIZEREFIMaBASRAER IS, FTXSMIAR
Ains. BRRAEHENSURBEEAMONEIINR. REXEZTEANS TR FENENAERERN. XTFEFIIHFERM. BFIEEZEED
=N EHFESFSMARMERNEANERRE, BENSQREXMEEREDD.

DEIWER., FFEEMAERE X
EN. B, EH SRIMEMEITAEARELOREANKEHEZE, —ARFEARER SO LA ELBERN TR CEN S EETE
ERRE. ERRFGLEAGEZLITREMEFRITE (AFETDETR. GLTR. LTNHMEBRNEYREQE. HEMRIRERRIRSE) B
REWA R PIETL. STMXEREMECRNEIANGE, ZERREEMXIGHEGE BHFRHLANRE, LUSEETEEERARA/2 IS ER AT
BEVEN ERMIBAILS B FEEANRARN. BREMASZHLIEENIANGS, BEMEKNERITEZASHEMEEEZASHITER, HTE
BRE DT X R RN TR AL T R,

SEEERR: RERIFIRNETHS T —ENBEER TN BIRNHEEE, SEMTEMNTHARS. S MHERHFCEANNRERRSLE
It SHETERER. BFMNERRAXNELEEESMMAR LR RN ERLEFERER BHMRTRS PR,

FREEE: ST RS IRE S BRI EbEhttps://www.gs.com/research/hedge.htmli@iE T BT, BREMHAFCEHITEIM.

HEITENR): TEET I ERIZAR ~—Iﬁﬁ#§%iﬁtﬁgﬁ3‘éﬁ¢ﬁﬂ§ AEEeY, SR TERESN—ERMEFEER. KENEERRHET, T

REOMERT, RETR. BARMMERNEFITN (0EX) RESROBEREBIR, LTIRMENEMERAR: EEAEHKREEEIRER

B MR. AT ARSETIRSE, HEERREEH IR IEERGHR. ATARRETIRENREBNELT, RIESEREE, TATREITER

MERNE. EEITERRS): BTFRZEBHEMERERFZITRANEEIT, ﬁ:ﬂ]E‘;*%ﬁT‘ihZWﬂﬁ“fi FREFRMBEMNE, aixhxXFiERIEH

;i?}?g/ﬁf%ﬁﬁﬂ%*ﬂﬁﬁ(ﬁﬂﬁE’]lﬁ)ﬁ’l‘ﬁﬁﬂ, FFHEETREFZERR. GEMARCS): RINELEEMNZATNMAR. EEHANNC): &IT&F
ZAEHIT

2K~ m; R

ERERGAMRSELICCERNASENERFIEH D AR ™R, aEAHEESRE DB TIMEERITLMASIAMS, UREMEF. |
. BRREEEASERNHAR. SRRRSTEEAFTEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434&; EFEFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/2%
contatogoldmanbrasil@gs.com. TEH (REAFRIN LFISETF6:. Canal de Comunicagdo com o Plblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEARH
Goldman Sachs & Co. LLC 3%, E&BAEE (N BRIEAFSA; THERSE (E) ESHMABIRLES%; TREEBEIISH ST
Sk; EHEREE (TH) GRFEAFERIATSE; EHA=HGoldman Sachs New Zealand Limited £3&; EHZHHAEHK000 9% ; i
MERERE (FNE) FRAARE (AFS: 198602165W) ﬁZi EEEHEERERAS . SRERSIERHR ?Eir%lilﬁﬂiﬂ

REER (HEESERFEIFHERERMHITARERVHESERNEE) EMEFRARIRSERES A,

MRHEEFFX: Goldman Sachs Bank Europe SER—HRTEEEIEMAIIMEEIN, FRE—EENG TESEUNRITHEZSHERY, THMADESE
E xR L5 B B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin)flEEBFR RTINS, BEMEENEFEAS RHATIRS

—AR iR ER
FAFHRSNERENNELER. BT SaEEXNRE, FRAREEETRITAATENENEATFNES, BHITFRIDZIESIVERIEMTE
t, BRUMAMZE&ZE SR ERNTEN. REPNEE, Ua. GRAIMINEERSNARD, BrIREFSLENNERTHTHE. Hils
ISR E IR IR, (ESMIUETTRE SR TATRE M. BT —LERAHMREITIRS 25, BASHREZEIRIMIAE LHHEFEME

o

EEE—RKERRET. RABENISFELIET—SNeREEaREAE. 2REENRIFARNASBIABSHEITERFERERTLSMHEE
LExFR, ZEEIFFELRTZHRERESIPC(https://www.sipc.org) IR 5.

BMHEAR. XREMHET I ARATESEARNNER kEERXZEREMHS FMFRS PO QEAE ROk S PBEHITTIe N 2 HE. i)
HEFEIEE). BEXZBMRA NSt SR SN2 INHREN BN A —B AR E,

FREPERNNTMIEESSBESREHE ARRZEREANENNELITE, HEMMRESPINLTFHER, HPRRAIESWARSITERNIES
Mt LR B s E R E M, ZRATES M LRI RES DM ARRE B8R, ERIb3E325 REEEHERIF B 2o irine Fizik
BIEZITLR, (LEITFHR R T KA RFAN TR E PR CENRRENERE .

BB REXBNN, SERE, ERNER, MEARSENGEFIZERERS, SRR ERRREFTIRONEMIES. fTETH, stHtE
WA (BEAHARSEMABRATHEASHIR) FASkadzhtt, BEZEMF. EEEmEaUAtEHS, UR#ITESE,

ERBRAANSNEINEZSEAER (BEERETHIAR) AT —ERMRSIKRBHNREOMS, HHESEEINS.
HFIRENEAE=, SEHEAR. XFAMETT LA LHERERS, AEHERRERENEBS RS DTIMArRARN M RF—HEF= Ak

Mo
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FEMELLERRIIERBEEBRZLNTHNIEZNEEERXA, TREIMMEEFHERNWIERMEEL. FRGAEMETARREN, 1R
BERETHIFELHHIRABG. WSKRAFTR. FRNSEARETFHEARNNENESHEEBIERR, UREBLE)IREENVEN, &
RS R, REPRRAEENMBANE USSR RE SR, IENRMAFAARRRNER, FENEIRBEERIE, #FEEFA
gEsifkA R, INOCERE TN LR ENMERNEIREX—RABNWRATTETFT R,

R 5, SEESAK. INNETHTETANRS, BRANKKE, FtHTEEREREE, BREETLASEEEARISIET
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fem disclosuresERiS HaiTHA
?&%ﬂﬁﬁﬁﬂ’ﬂ?&ﬁ%}‘ﬁ% HTOEZEHANERMEADCRIRENS~ 5, FI, BNENSETR, HRXSMArERE. 535X XEFIREERRE
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