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E$R 1: b Ii@2026F —FE S i

BYD Dif vs.
P&L (RMB mn) 2026 GSe BBGe GSe(A) GSel%) YoY QoQ
Revenue 194,590 216,743 211,771 (22,153) -10.2% -3.2% 29.5%
Automobiles and related products 157,684 178,158 (20474) -11.5% -36% 34.0%
Mobile handset components and asse mbly 36,837 38,585 (1,747) -4.5% -12% 13.1%
Others 69 - 69 NM 124 4% NM
(COGS) (157,853)  (177.410) 19,556 -11.0% 62% 29 4%
Gross profit 36,737 39,333 39,337 (2,596) 6.6% 12.4% 30.0%
Total operating expense (26,321) (30,528) 4,207 -138% 11.7% 9.1%
(Selling & markeating expenses) (6,696) (6.809) 113 17% ThH% 14 9%
(Administrative expense) (5.282) (5,635) 353 6.3% -316% 3.9%
(Research & development expense) (11.,964) (15,389) 3,425 -22.3% 222% 5.5%
(Other operating income/{expense) (2.379) (2,695) 316 -117% -12. 6% 26.3%
EBIT 10,416 8,805 8,717 1,611 18.3% 262.4% 153.1%
Net interest income/expense (183) (382) 199 -52 0% 2370%  -421.9%
Profitloss on disposal of assets (pre-tax) 25 - 25 NM  -2231% -15 0%
Foreign exchange gainfloss) (2.813) (2,000) (813) 407% -3334% 36.2%
Share of profit of J\/ & associates 240 312 (72) -230% 133% -13.9%
Gain/(loss) on credit impairment (458) (89) (369) -4131% 478 3% H852.2%
Other investment income (503) 250 (753) -3013% -2252% 160 6%
Government subsidy 4,139 3,746 393 10.5% 24 5% 34.9%
Other non-operating income/expense (995) (400) (595) 148 8% 150 7% 123 5%
Pre-tax profit 9.868 10,242 (374) -3.7% 27.8% 107.9%
Income taxes (1.545) (1,536) (8) 05% 375% 110.0%
Minority interest (82) (209) 127  -607%  -658% -211.8%
Net income 8,241 8,496 7,967 (255) 3.0% 29.7% 101.8%
Unit profit (Rmb) 8,110 7,663 A47 5.8% 38.6% 26.8%
EPS - basic 0.90 0.93 (0.03) -3.0% 29.7% 101.8%
Gross margin (%) 18.9% 18.1% 18.6% 0.7pp 0.7pp 2.6pp 0.1pp
EBIT margin (%) 54% 4.1% 4.1% 1.3pp 1.3pp 3.9pp 2.6pp
Net margin (%) 4.2% 3.9% 3.8% 0.3pp 0.3pp 1.1pp 1.5pp
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(3) FEIMETHEAR T T,

Buy - CL GS Forecast

Market cap: Rmb834.1bn/ $124.1bn
Enterprise value: Rmb786.9bn / $117.1bn
3m ADTV :Rmb3.8bn/ $556.1mn
China

China Mability Tech

MEA Rank: 3
Leases incl.in netdebt & EV?: Yes
APAC Conviction List

12m Price Target: HK$134 Price: HK$91.25 Upside: 46.8%

12m Price Target: Rmb137 Price: Rmb91.49 Upside: 49.7%
12125 12/126E 1212TE 12/28E
Revenue (Rmb mn) 803,965.0 906,058.3 1,021,025.4 1,141,401.3
EBITDA (Rmb mn) 102,587.8 124,408.0 139,286.5 175,1865
EPS (Rmb) 3.58 4.33 5.29 7.60
PJE (X) 30.5 211 17.3 12.0
P/B (X) 40 3.0 286 21
Dividend yield (%) 03 0.5 0.6 0.8
N debt/EBITDA (ex lease,X) (0.2) (0.4) (0.7) (1.0)
CROCI (%) 321 26.1 26.4 28.0
FCF yield (%) (9.8) a7 6.5 8.9
3126 6/26E 9/26E 12/26E
EPS (Rmb) 0.45 0.83 1.39 1.56

Sowce: Company data, Goldman Sachs Research estimates, FactSet. Price as of 27 Aug 2026 close
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FHEE: EF1=E Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (China) Securities Company Limited,
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BYD Co. (A) #1 BYD Co. (H) MR Zi & B FHEAEMRRASCERNEM AT RMEXIFL: BYD Co. (A), BYD Co. (H), Fuyao Glass Industry Group (A),
Fuyao Glass Industry Group (H), Guangzhou Automobile Group (A), Guangzhou Automobile Group (H), Hesai Group (ADR), Hesai Group (H), Li
Auto Inc. (ADR), Li Auto Inc. (H), Minth Group, NIO Inc. (ADR), NIO Inc. (H), Ningbo Tuopu Group, SAIC Motor, XPeng Inc. (ADR), XPeng Inc. (H),
Zhejiang Leapmotor Technology
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BREEE12TARGMNTIRABTREIERTRSREN: BYD Co. (A) (Rmb88.20). BYD Co. (H) (HK$87.20)
BEESEINTAPIITEMTRABREH I RIRGRRRITRSIRE: BYD Co. (A) (Rmb88.20). BYD Co. (H) (HK$87.20)
BRAESERNARS TRABEERARITEF X% BYD Co. (A) (Rmb88.20). BYD Co. (H) (HK$87.20)

BEERETERNARS TRARNEEIFHRARITILSINESEXRRS TR X% BYD Co. (A) (Rmb88.20). BYD Co. (H) (HK$87.20)
SRR RIS ETEMPEMMR: BYD Co. (A) (Rmb88.20). BYD Co. (H) (HK$87.20)
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BYD Co. (H) (1211.HK) Stock Price Currency : Hong Kong Dollar BYD Co. (A) (002594.57) Stock Price Currency : Chinese Renminbi
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Index Price
stock Price
Index Price

Stock Price

2023 | 2024 [ 2025 [ s0% 2023 | 2024 I 2025 [ 202
Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026. 'Soume' Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
O Rating Covered by Tina Hou, O Rating Covered by Tina Hou,

. *
Jul 1, 2023 NA asof Jul 11,2023 Jurt, 2023 NA asof Jul 11,2023

B Price target B Pprice target

®  Price target at removal Mot covered by current analyst ®  Price target at removal Not covered by current anafyst
Hang Seng China Ent. Shanghai - Shenzhen
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 wellas developments relating to the company, its industry and financial markets. may not have included price targets, as wel as developments relating to the company, its industry and financial markets.
BRI LTI
BYD Co. (A) (002594.52) BYD Co. (H) (1211.HK)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
12-Feb-26 137.00 91.16 12-Feb-26 134.00 98.55
03-Nov-25 144.00 99.60 03-Nov-25 141.00 99.10
01-Sep-25 133.00 109.70 01-Sep-25 130.00 108.40
26-May-25 424.00 127.00 16-Jun-25 139.00 129.80
28-Apr-25 436.00 120.00 26-May-25 416.00 141.73
31-Mar-25 445.00 124.97 28-Apr-25 428.00 127.07
21-Feb-25 443.00 127.67 31-Mar-25 437.00 130.93
14-Jan-25 388.00 92.10 21-Feb-25 415.00 130.80
30-Oct-24 376.00 101.85 14-Jan-25 364.00 85.67
16-Oct-24 377.00 96.60 30-Oct-24 359.00 98.33
09-Oct-24 368.00 101.90 16-Oct-24 360.00 90.20
03-Sep-24 325.00 82.36 09-Oct-24 351.00 95.40
30-Apr-24 309.00 72.83 03-Sep-24 310.00 78.53
27-Mar-24 304.00 70.66 30-Apr-24 295.00 71.87
21-Feb-24 318.00 61.00 27-Mar-24 290.00 67.60
07-Nov-23 362.00 80.32 21-Feb-24 304.00 62.10
07-Nov-23 346.00 82.67
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ELITRNR): ERBTHRIZARN—IMEHRXZ MU 2 PIERESOMRE, SRTESRSM—IXZMEFEER. KENBRINRGIE, HE
HEHMIERT, BHEWE. BRNMENEBANTUN (WEX) RIESEOBRNSIR. LTMMMBRNEMRHR AR ERQ8HKRE BTG
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ARG AMRBELICEENABRENE P EEH D AR~ M. BESHEEHSKENELANDNIMRETURATMME, URENEF. &
M. BmMIREAEEREIIAT. RARKREERAFIEHGoldman Sachs Australia Pty Ltd (ABN 21006 797 897) 9% ; 7£EBFMHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3 & ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764%1/5%
contatogoldmanbrasil@gs.com. TfEH (BERBRIM) LEFIMETHF65:. Canalde Comunicagdo com o Plblico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; TEMEAKH
Goldman Sachs & Co. LLC 73k ; E&EASE (ILHN) BRITLTHL; EHNEHBE (IE) IESMABRARS L, EEAHSHIESHIRT
NE; THERSE (TN BRIE[TERDNENL; EFHA=HGoldman Sachs New Zealand Limited 7% ; HEHETHIHREEKO000 Dk ; EH
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