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Goldman Sachs L7 6# (300866.52)

B 1: 2026 E 2 =Rk 4maz), BH T HE (AEMERT)
SLFRE vs. =T

1024 2024 3Q24 4024 1Q25 20125 3Q25 4Q25 1026 2Q26 2026 2Q26

Revenue 4,378 5,271 6,800 8.261 5,993 6.873 8,152 9.495 7608 8.997 8,520 5.6%
Growth, yoy % 30.1%  424% 441% 444% 369% 304% 199% 149% 269% 309% 24.0% 6.9%
GPM 451%  452% 430% 425% 433% 460% 446% 459% 436% 551% 449% 102%
GPM chg (bps) 359 55 (47) (156) (184) T 161 344 36 905 (111)

EBIT 369 587 581 670 481 613 920 679 645 1,598 795 101.1%
Growth, yoy % 9.8% 58% 320% 523% 303% 45% 583% 1.3% 34.1% 160.6% 296% 131.0%
oPM 84% 111% 8.5% 8.1% 8.0% 89% 11.3% 71% 85% 178% 93% 8.4%
OPM chg (bps) (155) (385) (78) 42 (41) (221) 274 (96) 46 884 40

Net income 3N 561 599 643 496 671 766 612 472 1,230 832  479%
Growth, yoy % 1.6% 92% 524% 60.1% 59.6% 19.5% 27.8% -4.7% -49% 83.3% 239% 59.4%
NPM 7T1% 107% 8.8% 7.8% 83% 9.8% 9.4% 64% 62% 13.7% 98% 3.9%
EPS 0.76 089 113 121 093 1.26 143 114 0.88 229 155  479%

HEREER: QARME SESMRAERTE
RAEMR. BESXRK

BAEMS: RetiEekascngtirgtl, ~adBE iz, ttH~asEmEs
RENE, FETERFHEUZEMMITIATMEES. SENERESIKSHEN
BUURBZINFTRI M. FMFiHZolkss (BIS7E. KERBEN) BiafE
K, FEdmelFihE/ RET KMASHE—TOTIRAES, KFHLSE
PRRIEK, Fral 2GR mBVESmMIE K. JiTIAR, E2025-28FMAMFIEFINES
IEGEB20%MERT, BFHEKPNHFEERE T HFHXRER. RITH eI
A/HERBIFRAEN. TEHNERSENERETDHTIRS. B MET K. HENHR
BB LARAT KR E ™17,

h{E: FHARI2DB B A AR T14670, ETF 19152028 FFHAm &3 HLL9.5%RY
AR ANEIREI2027FE R, FKBIHR12DB BATN 14938 7T, BI AR AH13%
gt (ZEALA/HRHZE R EHENGE A6 AH-ARTIGITLIEE) HESH,

FEXE: 1) EMEFRDR/BBZHERF; 2) maRBRN/ TP, 3) RieREHUE
REMPAERRE; 4) BE/KEY KUMXZEEFRIH; 5) TFME; 6) Er=H
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Goldman Sachs L2 BlIHT (300866.52)
0668.HK 12m Price Target: HK$149 Price: HK$128.8 Upside: 15.7%
300866.52 12m Price Target: Rmb146 Price: Rmb124.1 Upside: 17.6%
GS Forecast
12125 12/26E 12127E 12/28E
Revenue (Rmb mn) New 30,5144 388141 47,3698  56,787.3
8bn  Revenue (Rmb mn) Old 30,5144 388141 473608 56,7873
EBITDA (Rmb mn) 27978 35345 48815 57467
a EPS (Rmb) New 477 5.44 711 8.7
EPS (Rmb) Old 477 544 7.11 871
P/E (X) 235 28 175 142
P/B (X) 56 45 3.9 34
Dividend yield (%) 22 22 29 35
CROCI (%) 377 36.3 420 456
3126 6/26E 9/26E 12/26E
EPS (Rmb) 0.88 1.55 152 1.7
Source: Company data, Gole Sachs R rch estimates, FactSet. Pnce as of 28 Aug 2026 close.

202658831H




FRERET "SHiEigW" |, BOIME!
Goldman Sachs 220 (300866.52)

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.

SREERNE

BEERMENSEBTE—RRRNTEERSTE (BIRNAFITRARRTER) MaltbEABLLERTMZBRRRES R, OTIEERSHE, I
SER. HEES (GE) Maain (8K, MSER. SEEUNESER o B USERIGEENZSEAEIREAMERNESLHRIT
%ﬁ;%gggﬁ%%}EﬁEﬁmﬁF%WWE#ET’G%*H%?E%E‘Jﬁﬁ{L BUHSINAFITE AR TERENSEE, TILHMENXSNTEmEMREL, B
n b, %

BICRITEET —IRTHOMEHE IR, EBITDAHNSRET ISR (SRR RASREIMBEEIER , RENSSURTAREKERR 15
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BRENTHHERE, hEE. R/BRE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEENINET) (SRBCERATHER. haRMRn/Rs)
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.
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EEIRE

Anker Innovations Technology (A) 1 Anker Innovations Technology (H) BIRZ TR 2iEx T EFREM 7 CE R EMABIREIHTSE: 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.

BREEERMNAFEMNTRATFSEZIRITRSIREN: Anker Innovations Technology (A) (Rmb125.77). Anker Innovations Technology (H)
(HK$120.10)

ERESEITAPTITRMN TR ATIREH T RIRFIEHERITRSIREAM . Anker Innovations Technology (A) (Rmb125.77). Anker Innovations
Technology (H) (HK$120.10)

BRETIELDRTARS TRABGFEREFTEF X% Anker Innovations Technology (A) (Rmb125.77). Anker Innovations Technology (H)
(HK$120.10)

AETEELRTARGEBETRAB A EMSEFL44AMN E£T32 BN AERaLEI AR Anker Innovations Technology (A) (Rmb125.77). Anker
Innovations Technology (H) (HK$120.10)

PR /RARITRA
BRR AR AN AE

RS BRERTXA
EN =) EH EN okl =i
£ 50% | 34% | 16% 65% | 59% | 43%

#ZE20265E7A1H, SRESHIRAMFLN3, 104FREITE TRE TR, SRA TRETSHHXIRAERBPBILAMELITE; K46 TFXLTHRIR
FRANAPIEITE, REFINRAFIKEER, HEFRDRIMNMEN, FERSEH, BELLUT “ABTE, MFcEMEXEX" 9, RARTER
RERMTBHETEE121A BIREHEERTIRS M ARESTRER P S EILEF,
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Anker Innovations Technology (300866.57) 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 FactSetclosing prices as of 6/30/2026.
DO Ratin
® Jun 13,2026 toNR from N - ICoVRe iy Mcoles-it
@ same-day changes B Price target
o U1, 2005 M. from - ffom 1 % Price target atremoval Not covered by current analyst

Jun 14, 2026 REMOVE from 155 from
12 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.

BARtEHEYIR

Anker Innovations Technology (A) (300866.5Z) Anker Innovations Technology (H) (0668.HK)
Date of report Target price (Rmb)  Closing price (Rmb) Date of report Target price (HKS)  Closing price (HKS)
31-Aug-26 156.00 125.77 31-Aug-26 160.00 120.10
05-Aug-26 146.00 117.60 05-Aug-26 149.00 108.40
03-Nov-25 112.00 113.83

01-Sep-25 103.00 145.05

19-May-25 90.00 100.71

12-May-25 84.00 101.71

08-Apr-25 74.00 76.24

16-Jan-25 86.00 104.29

05-Nov-24 83.00 85.50

02-Sep-24 74.00 62.50

07-May-24 88.00 67.77

05-Mar-24 85.00 64.88

06-Nov-23 91.00 69.69

01-Sep-23 81.00 64.18

EEIREE

EZENEAERE

EfREREPHATLABENSEQREERENLX . SFEENGHTRZNAHEREIRED, 1%gHEMRN, BERSIME, BERARME, 2
FIEEAEBREIEAHEEN AT R, BEEE, BEIMITE. SRETHUREERRERFIREITAIGS (HAXITER) WRZBHF.

LUTAERIMERBIEE . AR EAR P SENEEAZIEEDNM, SifTE T kAR RAZEER GG 2N S aa E R AR,
DA ImERM: s ﬁﬁ%nﬂﬁﬁl&?mﬁﬂ’]ﬁﬂ H @B B RTHWAN. SfNEEERRENER: SRNEREBSZEEMTm, afmETA
REERERZBEDSRIMASMRNERAARNSEAE, BERME. FEairin: FEEDRINATESEELRE, FIEATLTZFINRA 2241
SFFINRA 22027 M T SFRAA REINZTR. AFF EERES S MFTER IS5 RIPRE,

ZELISMNEEE R XHERIIME =
LIF AR T HRIEEEAEEINME RN DR S RINEZ M EMBAEREERMERNEE., BAFI: Goldman Sachs Australia Pty Ltd & 484/
HAZBRAF L EENAFERN (1959F (FRITE) FrEX) , BEEATERARIIRERREETRS, BAEERTIS. FRRESHAIREHE
Il AB R a5 EFRIEEAFLERBEENH HEEP” , E$5‘E§iw.—;§1¢—m’]¢£zﬂ?_}Llﬁiﬂ?l\n SRR ?Eiﬁﬁlﬁl Goldman Sachs
Australia2 IR ERRH ISE’JHElm_Jﬁb%'ﬁﬂsﬁﬁniﬁiqﬁﬁﬁl@lﬁﬁﬁﬁ“ﬁﬁﬁj:EEM*%.E?RE‘JEEEJH‘]EH:EEWLL TEREFRT, MEMEMERE
Goldman Sachs AustraliaiA TG HHSIE, LIRSS INAIRAPTRER D HE MR ZIEF AT ARE. NFIREABESEERMRIEIN, Mz
WAXA—ATERIN, BEERREHZENEFREEEPHNBER. WSHWRRER. FERERILERINEETZ A, NESHBESEF. WSHRANERSE
EEZENMEEE. SERAFTNMRAEZNFIEEE, URSERAFTEAMRIRIIESEERESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. E78: 5CVM Resolution n. 2048xH9{5 BIHEIE SR
https://www.gs.com/worldwide/brazil/area/gir/index.html. EH#ECVM Resolution n. 2055205, EEAMNERT, WAHARBSAEZMTERFINE
FAFM I ARIES LS OITENE —1FE, MBIFERERSEIRE. NEX XLEERNHESE, EEAER TR 7Goldman Sachs &
Co. LLCHMNEAIESF M EEHITE X EAMEAESFRZ RN &, BELRARITH. Goldman Sachs & Co. LLC RIEEAIMNEXIESF AN FEM AT
AMEAEEZEBRANRZE, BETHAFRINEXILS, HEAEREIENEARLAZERRAEE LIS M. SEEENEARRS
FAMERIESFREM™ 5%, EBER Goldman Sachs Canada Inc. (BEEFNXENN) SEMEFMNERLZZE. 5 INSE TEHN) BRES
FREREEXERSTRARAEMNIESNTINER,. HE: AIMEE (BE) IES5RMARRLAE (90 - NEIESFRAER=(SEB) RS
INH000001493, #shk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28)4&S UT4140MH2006FTC160634, BBiE
+9122 6616 9000, {52 +91 22 6616 9001) FRENE £ AR SRR I R A TSGR, BRE A E AIRE RIS S FHE R A RIS
(19565FENE (FHE [E)(EE)E) Fa2(h)ZzES) BI1%REBLG). TESEBEEMFARISNISMINEH I ZAPEARIMEBER, AR RHEER]
RBEFRE. S8 (EE) ESAARRARSMO R ANEEELFHIBRASR. FESHHIHRSEIZS UL EMEXRE SRS TR S IheHE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZ: L FX. &E:RESERISITRE, mRSHICLUEMAREEG, X
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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. SEAMENFEP R E A BT 43R ST fe it iR 5
REABRE. MG S8 G FAALT (RFES: 198602165W) (SHINESHEEREE) AXMRRERIBEESRE, SHEHAHSR
REFASIEHSEMFIRSHEXNEASZE, BRESE (FNE) AALXE. &5 RXEENESE, REAWTEEH. RESNYZEEEEMITB
SHEENNG, REERBEAERTHE. RE TRERESRTHITHKERNEXAIHAERNBATFHATSARENRENN S8R
%ﬁéﬁﬁgﬁg%ﬂmﬁﬁ% &, HUHSESRERCELAEEERNRMNES AR, ZRRESHERES, URFIREPEBI D E/MELCHIERE
IS RER Yo

KRR EE: SAERSRHEE (EU) (2016/958) (RSN ESMEREAIEESEFI(EVU) No 596/2014K93 8 £ 50 ME T B X IR A RIS AR A RN
BFEFSRIN (B BAVE MR, LR A R E R SR P st TR B R A D HNOA T NI B R AT e, EEEMRRMPUNEFX 2 G 1N
NEEEPRGEREN) $6(2)&H8X Mk S B afEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7 B EMEEMRE X
BRI S B R 2 R A R B SR

Bz sFESEMRSHREXAMSEER CEMBS: No.69) MERMTAZEHE, RMtEEREFIHSAFSHBRIhE, ETXRSMTAR
Blfhs. BFRREEADSURBRGEMINENNE. REIRFEANSEF BAAENBEICHTEN. XTEFIEFXZZM. BERIESFZZEHD
SHREAFIEFESHATIMERNEANEERE, H2RE5RREXEERELTD.

= P \
NENER. HFSEEFRERENX
T, ik, i SRR AR R EA A RIBAS Y, —SREERAS RTINS S h AN TR RSN S B
EIRRE. EARREEALZ TR EME AR (FRTFE TR, HATE. DFNENROEYREAS. BEeRRLeEHRNBRE) M
RENRMATHTE, S IRKEEENRKEHTIAGS, ZEREESMKBES R DPENTNNRE, LR EEEEHR ISR/ REIR A
SN T EIRR TS SR EERNR RN, BREMAZBHLEXBATNER, BEHRKNEATHEER SREMEEERSHTEE, Hia
TR S A o X L ZE B30 AR R 4 T B,

SEETEER: AERIMRNETHRS T —ENEEEATEARMMEENEE, SFEMEETNRRS. SfMRERHFEENNFIERESHE
. BEEERR. BN EIAAXNEERESHINARE R S NEREFETRAS DNRFIHREPEHEEIH.

houieE: 815 eERAERER 2 r Ehthttps://www.gs.com/research/hedge.htmliBid F E S5 IM. RS CEHITE D,

BLITR(NR): FERETHRIZATN—MEH3Z R RN RS PIEEZAMEL, SRTFSRSM—MEZRMEFLER, HENBENREE, HE
RUEHMIERT, RFITER. BHMEHNERATN (WEX) RESBNBEWNER. STNHAMERNEYMRIRAR: TZARNAREE®REIEInFK
HEHHR, BT ARIETIRE, HERARSERIBRFRNETENER M. BT AERETIRENRBNELT, RESEEE, TATREITR
MBS, EEITR(RS): BHTRZEBONEMAWNERFITRANEER, RELLEHXMESE FRATEMBEAT NG, ILF XMz EER
%{éi’%ﬁ%ﬂaﬁfﬂﬁ(ﬁﬂﬁﬂ’iﬁ}1%3*%%?&, HERFEFNRRIZEZR. GEMRCS): BRIBSEEMZARNMR. REMAANC): HI1EE
OREYNS] i ?i' To

SHER, AENME - \ )
BESHEAMRITESIKEENARENEPEEF I ZRFR=R. SEIBEEHSKEDELNITIMEHTLMABNHRE, UREREF. &
. BRMEEASHEENAR. FRRIREEEAFITHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434%; f£EFHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43%; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEE (REARRIN LFISETFF62. Canal de Comunicagdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEAH
Goldman Sachs & Co. LLC 53%; {E&BH&E (M) SREERFDE; ENEHRSE (1) ESMATRARSA; TEAFHSEIESFIST
&, TEEEEE (TH) BREEATRETRIATNE; EMAE=MHEGoldman Sachs New Zealand Limited 2% ; TEBEFHBREZR000 94, 75
MERBEE GENE) FAARTE (AFS: 198602165W) 7%, EXEHSEEHASE. BEERFEHEEAARSTIRES &,

SRE (HERSERENHERERTHITHRERNEREERNGE) ClUEFARREERED Z.

ERHEEF X : Goldman Sachs Bank Europe SER—HREBEFMAIIEE M, R —HENG FESEUNRTHEESERE, THMSEESE
EBF &R E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) FlIBEBFRRITHNE, BRiZVMEEMNEFEAS LZHTIRS.

—A iR

ARAFRSNERNNELER. BT SEREXMNNE, FRRREEATRIVANAIRNEMEQANER, ERITMRIEZE B ERENTE
M, FREAMZAIZESSERNTEN. RSEDER. U=, GEMMISEERSHNERE, BrEAEASSBNNER THTRE. Hils
ISR E R IR, BEMNERIRERMELIER TR M, T —EERBRATLREZS, BASZURSZENIMANE MR ER S

o

EERE-RERFRT. BEEENIISESLEST-SNSREESRE AR, SREERRBFAATNASS AFSHIMRFERBRITISNEE
EXFR, EEIFHELREEERESIPC(https://www.sipc.org) IR 5.

ENOHEAG. ZHRMACTTIARATEEREINNER REEXGZEHRES TMRRE PO BAERNOLNPEDIHTEEHZ SR8, i)
PHEFEEE]. BERSBMRANSHAIEEMHSFRENZNHFTZNE DT R ERE,

FIREHEZNSITMAIREELES RIESBHE AR ZRTANKNNELITE, SEAREPINEZHER, HPiERalfEan AR SITHEsEs
T AT EHE SR R R, ERITES P LR RES SR IMARRRE BRI AR, ERIhE S HRRER XS F B AWM Ima iz
HIEA TR, Hh3TR R T RARFAN TR EPEANM R EENRREEIRE .

BABREXBYN, SERE,. EBMNER, RERRSENGIEFIEERERS, BRNMM ARSI RNEMIES. fTETH, stHte
MTE (BEFAARESERARMATHENERTIR) FEELazRLY. BEZENTF. BEMmmaURaEHRES. URHITES.
EESAANSNINE=AEHER (BEERAETHIAR) IR T—ERMEKIRARAIONS, hHFSENERTNR.
gﬂ%ﬂ%&ﬁ%zﬁ,ﬂﬁﬁéAﬁ\i%ﬁﬂﬂ?%ﬂAiﬁH%Eﬁﬁ,ﬂ%ﬁﬁ$ﬁ%&&WE%$H%£HW%$KWW§$—&WF%%
FEEMELHERRNIEREERRELNTHRNIEENEEERX A, MRETUHEFHEBAWERMLEL, FRETUMITARREN, 1R
BERETHIEABHNRABG,. WSKRATR, FRNZSEAREFHEANERGENESHSERERR, UREBLE)IREENVEN, &

ERSEN. FREFREMMRAEMEMNELS X LR HFHRNW AT RESHE, EENRRHFARFRNRR, RENERETEFRIE, RESH
BEstkA . MO FIEEN R R A NN ER MR IR EX—IRANNTEF R,
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Riz 5, SEESHRE. NNESHTETANZS, BRANNKE, BltHFESmERESE. BRESIUnSRESERIVSIED
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc fcm_disclosuresBRiS X aiHD

ARG YRR S M. W T B8 % SHNE RN RIS S, fIi, BRENSENTR, EXZMAFAERR. STEEXNMHSRIERRE

it
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