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B 1: FAG2026-2028F SR EF TN T T 7%-14%, LUt SIS (8. ARTmBEAT)
HRFN vs. RFI

Robam New Oold Change
002508.8Z 2021 2022 2023 2024 2025 | 2026E 2027E 2028E | 2026E 2027E 2028E | 2026E 2027E 2028E

Revenue 10,148 10,272 11,202 11,213 10,116 9,088 0548 9,867 9771 10218 10547 -7.0% -6.6% -6.5%
Growth, yoy % 24.8% 1.2% 9.1% 0.1% -9.8% -10.2% 51% 3.3% -3.4% 4.6% 3.2% -6.7% 0.5% 0.1%
GPM 52.4% 50.0% 50.7% 49.7% 50.2% 49.6% 50.2% 50.4% 50.5% 50.7% 50.7% -0.9% -0.5% -0.3%
GPM chg (ppt) (237) 67  (100) 54 (61) 66 19 33 18 1)

EBIT 1995 1594 1645 1389 1,164 989 1165 1272 1,188 1298 1371 -16.8% -10.2% -7.2%
Growth, yoy % 15.1% -20.1%  3.2% -15.6% -16.2% -151% 17.8%  9.2%  21%  9.2% 56% -17.1% 86%  3.6%
OPM 19.7% 155% 14.7% 124% 115% 109% 122% 129% 122% 12.7% 13.0% -1.3% -0.5% -0.1%
OPM chg (bps) (414)  (83) (230)  (88)  (63) 132 69 65 54 30

Net income 1332 1572 1,733 1577 1,256 1,104 1,267 1388 1277 1397 1499 -135% -93% -7.4%
Growth, yoy % -19.8% 18.1% 10.2% -9.0% -204% -121% 14.7%  9.6%  1.7% 9.3% 7.3% -13.8% 54%  2.2%
NPM 131% 153% 155% 14.1% 124% 122% 13.3% 14.1% 131% 137% 142% -09% -0.4% -0.1%
EPS 140 166 183 167 133 117 134 147 135 148 150 -135% -93% -7.4%
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Ex2: ERERETEMSHIE (B ARMBEAT)
Major P&L items 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 7,017 7,425 7,761 8,129 10,148 10,272 11,202 11,213 10,116 9,088 9,548 9,867
yoy % 21.1% 5.8% 4.5% 4.7% 24.8% 1.2% 9.1% 0.1% -9.8% -10.2% 51% 3.3%
Gross profit 3,767 3,974 4,212 4,565 5,313 5,134 5,674 5,568 5,077 4,506 4,797 4,975
Gross margin 53.7% 53.5% 54.3% 56.2% 52.4% 50.0% 50.7% 49.7% 50.2% 49.6% 50.2% 50.4%
change (bps) (363) (15) 75 189 (381) (237) 67 (100) 54 (61) 66 19
SG&A (2,225) (2,546) (2,579) (2,809) (3,265)  (3,515)  (3,958)  (4,110)  (3,894)  (3.497) (3,612)  (3,684)
As % of sales 31.7% 34.3% 33.2% 34.6% 322% 34.2% 35.3% 36.7% 38.5% 38.5% 37.8% 37.3%
EBITDA 1,626 1,515 1,733 1,844 2,117 1,758 1,833 1,578 1,349 1,184 1,364 1478
EBIT (operating profit) 1,536 1,413 1,624 1,734 1,995 1,594 1,645 1,389 1,164 989 1,165 1,272
yoy % 22.2% -8.0% 14.9% 6.8% 15.1% -20.1% 3.2% -15.6% -16.2% -15.1% 17.8% 9.2%
EBIT margin 21.9% 19.0% 20.9% 21.3% 19.7% 15.5% 14.7% 12.4% 11.5% 10.9% 12.2% 12.9%
Net income to shareholders 1,461 1,474 1,590 1,661 1,332 1,572 1,733 1,577 1,256 1,104 1,267 1,388
yoy % 21.1% 0.9% 7.9% 4.5% -19.8% 18.1% 10.2% -9.0% -20.4% -12.1% 14.7% 9.6%
EPS - basic 1.54 1.55 1.68 1.75 1.40 1.66 1.83 1.67 1.33 117 1.34 1.47
EPS - fully diluted (analyst) 1.54 1.55 1.68 1.75 1.40 1.66 1.83 1.67 1.33 117 1.34 1.47
Dividend payout ratio 49% 52% 30% 29% 36% 30% 55% 60% 75% 86% 75% 75%
Key assumptions 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Range hood 3,822 4,013 4,082 4,110 4,880 4,832 5,322 5,455 4,985 4,443 4,700 4,849
Gas hob 1,822 1,792 1,843 1,917 2,440 2,457 2,671 2,777 2,506 2,234 2,361 2,435
Sterilizer cabinet 489 500 561 559 544 477 469 365 241 156 136 126
Oven 173 190 141 118 132 82 72 53 25 15 14 13
Steam oven 188 259 245 189 150 100 68 60 31 19 18 17
Microwave oven 28 21 12 - - - - - - - -
All-in-one - 3 128 378 647 740 687 704 642 610 628 647
Dishwasher 68 105 138 224 451 594 760 792 680 605 605 605
Integrated stove N 97 212 259 326 385 464 327 139 62 59 59
Other small appliances 150 240 228 141 154 122 151 110 164 169 174 179
Others 278 205 171 235 424 482 538 571 705 775 853 938
Group revenue 7.017 7,425 7,761 8,129 10,148 10,272 11,202 11,213 10,116 9,088 9,548 9,867
% yoy
Range hood 17.9% 5.0% 17% 0.7% 187% -1.0% 10.1% 2.5% -8.6% -10.9% 5.8% 3.2%
Gas hob 11.8% -1.7% 2.9% 4.0% 27.3% 0.7% 8.7% 4.0% -9.8% -10.8% 5.7% 3.1%
Sterilizer cabinet 15.3% 2.3% 12.2% -0.3% -2.6% -12.3% -1.7% -22.1% -34.1% -35.0% -13.0% -8.0%
Oven 52.8% 10.0% -26.0% -16.1% M17% -37.5% -12.2% -27.3% -52.9% -40.0% -5.0% -5.0%
Steam oven 68.7% 37.8% 51% -23.1% -20.2% -33.6% -32.5% -11.6% -48.3% -40.0% -5.0% -5.0%
Microwave oven 31.4% -24.9% -46.2%
All-in-cne 3718.0% 195.8% 71.3% 14.3% -7.1% 2.4% -8.8% -5.0% 3.0% 3.0%
Dishwasher 54.6% 31.8% 62.1% 101.3% 31.8% 27.9% 4.2% -14.1% -11.1% 0.0% 0.0%
Integrated stove 118.0% 22.3% 26.0% 17.9% 20.6% -29.6% -57.6% -55.0% -5.0% 0.0%
Other small appliances 48.6% 60.1% -4.9% -38.4% 9.3% -20.6% 23.9% -27.5% 49.4% 3.0% 3.0% 3.0%
Others 81.0% -26.3% -16.4% 37.1% 80.7% 13.7% 11.5% 6.2% 23.4% 10.0% 10.0% 10.0%
Group revenue 21.1% 5.8% 4.5% 4.7% 24.8% 1.2% 9.1% 0.1% -9.8% =10.2% 5.1% 3.3%
% of sales
SG&A 31.7% 34.3% 33.2% 34.6% 32.2% 34.2% 36.3% 36.7% 38.5% 38.5% 37.8% 37.3%
Sales expense 23.9% 25.7% 24.8% 26.4% 24.2% 25.4% 26.8% 27.5% 28.9% 27.6% 27.4% 27.2%
.. A&P 9.9% 9.4% 7.2% 8.2% 8.0% 8.2% 7.9% 7.4% 7.8% 7.0% 6.9% 6.8%
.. Payroll 2.8% 3.0% 3.2% 3.0% 3.3% 3.7% 3.6% 3.8% 4.5% 4.5% 4.5% 4.5%
.. Other sales expense 11.3% 13.2% 14.4% 15.2% 12.9% 13.6% 15.2% 16.3% 16.6% 16.1% 16.0% 15.9%
Admin. expense 6.9% 7.6% 7.5% 7.4% 7.2% 8.0% 7.7% 8.2% 8.7% 10.0% 9.6% 9.3%
.. R&D expense 3.3% 4.0% 3.9% 3.7% 3.6% 3.8% 3.5% 3.7% 3.6% 3.9% 3.8% 3.6%
.. Other admin. expense 3.5% 3.7% 37% 3.7% 36% 4.2% 4.2% 4.5% 5.1% 6.1% 5.9% 5.7%
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002508.82 12m Price Target: Rmb18.2 Price: Rmb16.3 Upside: 11.7%
Buy GS Forecast

12125 12/26E 1212TE 12/28E
Market cap: Rmb15.5bn /$2.3bn  Revenue (Rmb mn) New 10,116.1 9,088.2 9,547.7 9,866.5
Enterprise value: Rmb14.3bn /$2.1bn  Revenue (Rmb mn) Old 10,116.1 97710 10,218.3 10,546.8
3m ADTV :Rmb134.1mn/ $19.8mn EBITDA (Rmb mn) 1,349.0 1,1843 1,364.0 14777
China EPS (Rmb) New 1.33 1147 134 147
China Consumer Durables EPS (Rmb) Old 133 1% 1.48 1.59
PIE (X) 15.2 139 122 111
MSARank:3  PIB () 17 13 13 12
Leases ind. in net debt & EV?: No Dividend vield (%) 49 61 6.1 67
CROCI (%) 212 196 214 224
3/126 6/26 9/26E 12/26E
EPS (Rmb) 0.32 0.29 0.31 0.24

Source: Company dsta, Goldman Sachs Research estimates, FactSet. Price as of 27 Aug 2026 dose.
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mBk{ES: 1 Goldman Sachs (China) Securities Company Limited. E¥X Goldman Sachs (China) Securities Company Limited.
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Hangzhou Robam Appliances BB ZEIFRBIEXM FHAIEM ST EE AR EMASIRVEIITR . 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.
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BEESEITARMITENTRRRFREHIRRFIRBRITRMSEM: Hangzhou Robam Appliances (Rmb15.90)
EEREE AL NARS FTRABTFEREEITEF X% Hangzhou Robam Appliances (Rmb15.90)
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Hangzhou Robam Appliances (002508.57) Stock Price Currency : Chinese Renminbi
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O Rating Covered by Nicolas i
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®  Price target at removal Not 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 not have included price targets, as well as developments relating to the company, its industry and financial markets.

BREHETIR
Hangzhou Robam Appliances (002508.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

28-Aug-26 18.20 16.06
05-Aug-26 19.50 15.71
29-Apr-26 20.00 18.42
13-Jan-26 22.00 19.78
28-Aug-25 23.00 20.39
29-Apr-25 24.00 19.65
10-Mar-25 25.00 22.86
16-Jan-25 26.00 21.00
29-0ct-24 25.00 24.36
27-Aug-24 24.00 18.31
13-Aug-24 26.00 20.77
25-Apr-24 27.00 22.50
05-Mar-24 29.00 24.68
26-0ct-23 35.00 22.96
TRTEI R

SENEEMER

EAAREPARELAESEATEEREN LY, SENGAHTRZNAEHNEREE, 1%EHEMRN, BERSHM:, EPXAMNE, 2
AEERAEENREAEBNATRT, BEES, BEIMETE. SRIBENAIEEESREPMIREITANGS (SAXITER) NXEHF.

LUFAEISMNERAVIREE . BN R EAFIH S BENBHAZIEESE. SINET T A G R EKRER R 58 9 s R EE 2 8 6.
SIIMEM: SMEHFHESIUATESENER, HPEERERITHNEA. SNMEESENERES: SRNEHERRLEESITN. SWHETA
REHERERFBESTIMASHRNERAARNSRIRE. EENME. FEESIN: FEREDHIMAIESHELKE, FHILALIAZFINRA 2241
#FINRA 2202% M F SFRMAABINZR. DA BERRZS ST IMETA R IESIPRS,

EELIMNELEE X IE VI ME R

LUF AT RIBEREZEENMEFEN EA S BIEZ 2 M EM B A B K AR ERIET. BWAFIE: Goldman Sachs Australia Pty Ltd B HA8 347
AR RAFIEENIEFEZNM (19595F (RITE) FREX) , EWAERAFIEEAZERTERES, BFEERTIES. tMRRSHEENE
HEXRNBERADEFRIERAFTASEEXN #EER" , ERARSSRIFINERA TSN . FEEM7IREHE, Goldman Sachs
Australia2 IR ERA PR B fES S AM AR S PAONSIESN AT AR S EMSAA NN IHERR SN TEEERT, NRNAFETE
Goldman Sachs Australia]AAtE HEIE, RSNV AFRI RS A2 B HEIZIIFATARE, NERSATEEEMER~REN, NizE
BRA—REIN, BEEBRHZENEHEZEZTFHER. MESRREER. EREMRIERNEETHZA, NEEEBEER. WESRKAMERE
ERZENMEYY., SERRAFTNHAEZNFGEEE, UWRERRARTEAMRMIIESERHEESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BEF&: 5CVM Resolution n. 208X {5 BIEEIEEIA
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20820%, EERNEIT, MERARBEABTHTESENE
E‘Eﬂﬂﬁ:‘#ﬂfﬁ%Zkiﬁﬁﬁ%gﬁﬁjﬁﬁﬁﬂ’ﬂ%—‘[’li%, FRaERERSBRA. MEX XEELRHESE, EEAER FBAREERHIGoldman Sachs &
Co. LLCHIMNZEAIES WL EHITE X TAMEAIESZ BN &, BHYWHIERITH. Goldman Sachs & Co. LLC FRIEERNMEAIESEM TEM AT
AMEASEERXANRZZE, BEFHEATZZMEXILES, HEOREEZIENEARESIZERXNHERLIESHT R, EEEENERZS
FfEIMEBAIESHEM™ R, EBER Goldman Sachs Canada Inc. (SR XENA) AEMEEMINEARZZHE. 55 ISR (H) BRER
EATRINA X RIS FEIMRABMIESNETI . EE: aIMEEE (EE) IEBFFAABIRARE (9 - ElEIESZ5ERE(SEB) HS
INH000001493, #iE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, A8]#&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, f5E +91 22 6616 9001) FKENAEXAIRE AR HREAFMIER AT AR, SRAIERERRS PR RAFTIRR ATNIES
(1956FENE (EHFER(EE)E) £32h)ZEX) H1%EEELE, TESEBLEMFAFFEBNISMINEFIEFZPEINIDRIMAVER, TFAEEXIEEERL
R RE. S8 (1) ESAAERATNESMHRTANEEELFYIEALR. FESNHITHRSRIEUREMERE EMEEE R HIbEHE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: WFX. #%E: BIESERBITEE, MRETICLITA NG,
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(EMRSSEETITE) EXH “BUIGEE" FH. gMEE (IH) BRITAFERT ARG XEREFMMALSNEGIIEL, HE=:
Goldman Sachs New Zealand Limited 2 ELEXA#9H IE 1980 FMA= S FITEEXH SEMRIT o “BFERWE" . THRRIRE U RSRSHEM
BERAABER A2 AL52008FWSMALEAEENN “MEEFR” , EELAREERTAIMNER PG, SERAFITMHE=NFEEZEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. #HZ 7 THT WEF S EZBNH TR S HIEET IEERRE XA
&, MERU~RE AEEENNESNSH, UFRETFHFEEAEARENITEITA. MRS FHRRT I AEENE X MERRREN, H
EHHENEEER, EREESMEHRIMELHIMSIN. BEHIRROEHE. SEAMENFP R E AR T 43R ST fe it i TR E
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