FRERRETF "SMEIRWM"

oldman Research
achs

RIS EPRR (0981.HK): ALGIREH2026F FHFIEK; 20265
“FEWARLIERESIKTRKBEENI PRAE,

. TBDIME!

RS

2026598210 | 3:27AM HKT

BIEFPRCERR, Fit2026F=/MEEWNGERFT2026F —FENEIL, R
2026F THFEUWNIFLLIE K 12%/FHIEK27%, XEETHEEMAIRIEKEE R
Hif2AHITE (UOIEPA/THERIC) TR (WERLTAGR) HARHEXZE. BFt:E
EABBM AT FRERERY . [EWNFATECHIPS IVIR SRR, FITFITTEFES
BN SRR IKAVIREEI T, 2026-28F 8| hE ¥ SEAB AL HIFIE K

13%/15%/15%. i1R¥ETrendForce (§5i%) ¥R, BRUWNITE, 2026 FE—FERTE
PN KFI =NE&EKTI, WAFEEIER20%, RF+AREEMKI 11.5%
B RAIFLLIE R, HERSBKETHHIRAFIIE KREMNAE, XRMRT hEAIE
KB UM E P AE M REFTREMBN T RS Z it HFENTER.

E® L 2+ ARERTI WAIFLEER (2026 F"FFE)

25%
20%
15%
10%

5%

0% - B == = = &= =

HECER: ARMIE, SRS HRIREMTAEIENIE

4R TNANSIREhAR I WNFAITECHIPS VIRERFRR, BAEFRW/ B /FEW S
S TEIT, 2025-30FFEAIS A RBEHRD SRS E SIERE 23
+142%/+69%/+6%, F|2030E3G 5 5:5%141,2301237T/6,78012 3% 7T/66012E 7T,
ELMHENNERBSR, PEEREEEEHM%ETINHNERST H DA TR LB
FHAEIRE. MENELIKESJ[BTHHEIEREFFR, FKi1M11+2026-285FH
EMAE T FEEMNRRS HIEELLIE80%/20%/18%, HI%2026-28F M598I LET
37%/44%/55%. B&7T PEEEFRIALSH TSRS EFRAH T RN, Bi1ER
AR R EERAITROZIE, FIIEINICRINEF K, £IR—ERTTHF4E
WAISAAEFRT 2518, XtUATERZENRT EIEAIERSEHEAHIEAEIRETH

s
=o

2026 F FHFRIRAM: BATFIT2026F = /WMEERNGLIFE2026F _FENS
fiI, ¥ERN20265F FHFWNIFLEIEK12%/FELEIEK27%, 20265F FHFr=gERB=E
RRIFTES%EA b 2025FMEEM 2026 F—FE AURA NREFTENTIHSE

SIS
+852-2978-2930 |
allen.k.chang@gs.com
B (L) FRIELS

*BFiF
+852-2978-1681 | verena.jeng@gs.com
B (i) BREEAE

LEZ T

SESHMFIREMAOMNELEFETIVSXR, FEREIREBXLEXR, A, RAENHE

FHEARER AR E ZTMMEMNFZPR, TS RENEHERRENE—FEE. §XxoWIT
=8, WEEEHENSE, EFwww.gs.com/research/hedge.html, HIEEEHE AT AN
FINRABYE AR/ S H&FR 5T 2 47U,




FREREFET "RMHIRW" | BAIME!
Goldman Sachs B ERR (0981.HK)

2026F =FEEH, MMEFRIBLEANBER TIREENER, BTFBELAMRXITE. 2
15, BCOACRBRHERTCH B REIS 480K, Tl IFiT2026F FHFHEHH LI TS
BRVETREM RN FHATHPEEFR026FE THFRIRFEFM, SETEMAE. EN
ERE LA AIME R R A AR R R

Price Target Risks and Methodology - SMIC

Valuation methodology: We are Buy rated on SMIC A/H. Our 12-m target price for the
H-share is HK$153.0 and is based on an 80.7x 2028E P/E, discounted back to 2026E
with a COE of 15%. Our target multiple is based on SMIC’ s EPS growth relative to
peers’ P/E vs. EPS growth correlation. Our 12-m target price for the A-share is
Rmb257.9 and is based on a 196% premium over the H-share that is in line with the
avg of SMIC’ s A/H premium since Jan 2024.

Key risks: 1) Weaker-than-expected demand in smartphones and consumer
electronics; 2) Slower-than-expected product diversification and capacity
expansions; and 3) Access to certain equipment/material supply may be restricted as
the company is on the US BIS Entity List.

0981 HK 12 A B#R414&: HK$153.00 i&4T: HK$65.15 EFk=iE: 134.8%
688981.SS 12 B B #:4145: Rmb257.90 f&4t: Rmb122.00 ERKZ=E: 111.4%
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1225  1226E  1227E 12/28E
TH{E: HK$521.3bn / $66.4bn  FELSWAN ($mn) 93268 11,6942 14,392.1 18,422.0

il fHE: HK$700.2bn / $89.2bn  EBITDA ($mn) 48199 6,668.3 8,0094 9,476.5
3ITHBHRER:  SREF (S 0.09 0.18 023 032

HK$7.6bn / $973.7mn  #EE (X) 815 472 366 258
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HEIRE AFEYE. SRR, FactSet (BRHTEIE202659A 18HULA)
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REAEE: KI1E Goldman Sachs (Asia) L.L.C.. ¥BFiF Goldman Sachs (Asia) L.L.C..
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BRENEAIRTABRMMEEENRRS. SGEWRESUAEKESM. WESEIRESMM (100% - (GESHESAD) BTEHE.

T SEHRFMGEESE RS EDNEMBEEFRNFREELINZENTN. BREAFRKEDTIEENVREETISKRELINZENIEEE
et (FrEfEfrafERAEREE) .

URTREREEMEFAFNTE, FRECHSEAR.

H S

FHNeRES TR, RIIERHWERRSTRE, SE5EEEENERRR (BTIMMKAIREEEMTE) it ARLEAEREINEIRTREE.
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Other disclosures

The United States Commerce Department’ s Bureau of Industry and Security (BIS) imposes specific license requirements for the export,
re-export and/or transfer (in-country) of specified items to non-U.S. parties that appear on BIS" Entity List. This research report is not, and
should not be construed as, an inducement to engage in any unlicensed activities with parties on BIS’  Entity List.

Pursuant to Executive Order 13959, as amended, the United States has imposed sanctions restrictions on certain Chinese companies that
generally prohibit U.S. persons from investing in securities issued by such companies. This research report is not, and should not be construed
as, an inducement to transact in any securities in contravention of U.S. sanctions laws.

SMIC (A) 1 SMIC (H) MR EiFR 2B FHEFE R CEAREM AT AAEHHTL: AAC, ACM Research, AMEC, ASMPT, AVC, AccoTest, Anji Micro,
Asus, Auras, BOE, BYDE, Biren, CR Micro, CXMT, Cambricon, Chenbro, China Mobile (HK), China Telecom, China Tower Corp., China Unicom,
Chinasoft Intl, Compal, Desay SV, E Ink, E-Town Semis, EHang, Empyrean, Eoptolink, FOCI, Fositek, Foxconn Industrial Internet, Gigabyte,
Gigadevice, Glodon Co., HTC Corp., Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Huace Navigation, Huagin Co.(A), Huagin Co.(H), Hwatsing,
Iluvatar, InnoScience, Innolight (A), Innolight (H), Inspur, Insta360, Inventec, JCET, Kematek, King Slide, Kingdee, Kingsoft Office, LandMark,
Largan, Lenovo, Lingyi, Luxshare (A), Luxshare (H), Maxscend, Meitu, MetaX, Mitac, Montage (A), Montage (H), NAURA, NSIG, Nexchip, OmniVision,
Pegatron, Pony Al Inc. (ADR), Pony Al Inc. (H), Quanta, RoboTechnik, Ruijie Networks, SG Micro, SICC, SMIC (A), SMIC (H), SZS, Sangfor, SenseTime,
Shengyi Tech, Shennan Circuits, StarPower, Sunny Optical, TFC Optical, Thundersoft, Tongyu Communication, Transsion, UMT, UNIS, VPEC,
Vanchip, VeriSilicon, Victory Giant, WNC, WUS, WeRide, Wistron, Wiwynn, YJ Semitech, YOFC, Yonyou, ZTE (A), ZTE (H), iFlytek

5ne1BXEERE

LT EEHETaRER(REXBEAR, HifA "8 SRR ER RS MARNHEAATIRS PRIV AT ZENXR.
SREEELTADS TRABEEIFEERTISMIESEXIREZFFXHR: SMIC($5.38). SMIC (A) (Rmb122.00). SMIC (H) (HKS$65.15)
BRETERNATS TRABGFHEIFTISFRSEFXH: SMIC ($5.38). SMIC (A) (Rmb122.00). SMIC (H) (HK$65.15)

BEE TRIESHELTERAEMTHRE: SMIC (55.38). SMIC (A) (Rmb122.00). SMIC (H) (HK$65.15)
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SMIC (H) (0981.HK) Stock Price Currency : Hong Kong Dollar SMIC (A) (688981.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history S Geldman Sachs rating and stock price target histery i
“12:2 S %7 436 837 9 ® « | 28000 o — 839 wac‘w i 11
Wl 258 . T 22,000 150 { 52 _ 638 56:3—— L] 2 i 4,500
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E 'A'§b'ND]?FlA':i1'JJA‘S‘ON’I?J'F'M'Ai.ijjAS'GBN"DJ'FI‘.IKHHJ' g _; L’§’0Nﬁ]P’M”A\’:ﬁrJ’]Aéb’ﬂﬁj”ﬁl‘.{AM’J’lﬂSdBﬂﬁ]FMAﬂIJ" '%
£ 2023 | 2024 [ 2025 [ 209 3 8 2093 | 2024 2025 [ 20 3
 Source: Goldman Sachs Investment Research for ratings and price targets: FactSet closing prices as of 6/30/2026. - )Source Goldman Sachs Investment Research for ratings and price targets; FaciSet closing prices as of 6/30/2026 B
O Rating Covered by Allen Chang O Rating Coveredby Allen Chang
W Price target B Price target
X Price target at removal Not covered by current analyst % Pprice target at removal Not covered by current analyst
Hang Seng index Shanghai - Shenzhen
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.
o= f\
BARf&h LI«
SMIC (A) (688981.SS) SMIC (H) (0981.HK)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
15-Aug-26 257.90 132.87 15-Aug-26 153.00 70.80
15-May-26 243.40 119.02 15-May-26 135.00 71.15
14-Nov-25 241.60 118.18 14-Nov-25 134.00 73.50
05-Oct-25 211.00 140.13 05-Oct-25 117.00 90.90
26-Sep-25 208.00 132.27 26-Sep-25 95.00 72.95
22-Sep-25 182.80 128.92 22-Sep-25 83.50 73.35
15-Sep-25 160.10 108.66 15-Sep-25 73.10 63.00
10-May-25 160.00 85.83 10-May-25 63.70 43.00
12-Feb-25 157.50 104.32 12-Feb-25 62.70 47.95
22-Jan-25 109.50 100.24 22-Jan-25 43.60 42.10
09-Jan-25 95.40 91.32 09-Jan-25 38.00 31.45
23-Dec-24 83.90 95.18 23-Dec-24 33.40 29.10
10-Nov-24 73.30 100.30 10-Nov-24 29.20 28.55
06-Oct-24 64.50 59.99 06-Oct-24 25.70 27.35
12-Aug-24 56.30 48.78 12-Aug-24 22.40 16.54
10-May-24 53.70 42.99 10-May-24 21.40 16.26
02-Mar-24 53.20 48.51 02-Mar-24 21.20 17.04
06-Feb-24 54.80 4497 06-Feb-24 21.80 15.34
26-Dec-23 63.80 51.85 26-Dec-23 25.40 20.15
28-Nov-23 64.80 54.55 28-Nov-23 25.80 22,75
10-Nov-23 57.30 54.39 10-Nov-23 22.80 21.80
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SRS SMEHE SR T SHRHEF, HRaiFemmiTinln. SmnBESENENES SENHEEEZILEESRT. SHITETA
REHERERSBESTIMASHENENARNSRINE. EENME. FEESTIN: FREDHIMATESHELKE, EILATLIAZFINRA 2241
#FINRA 2202 F% M F SFRMAASINZR. AHBERRZS ST IMETR R IESIPRE,
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LU AR T RIEREAEENMEFEM EA S BIRE 2 A E MBI A B K AR ERIET. BWAFIIE: Goldman Sachs Australia Pty Ltd B HA8 347
AR RAFEENIEZNME (19595F (RITE) FREX) , EIWAERAFEERZERTERS, BTEERTIES. tMRIRSHEENE
HEXANBERADEFRIERAFTABEEXN #EFF" , ERARSSRIFINEA TSN FEEMTIREHAE, Goldman Sachs
Australia2 B R ER AR R AT RES 5N RIRE PFHHEIEFMN AT AT S At AL IH RSN EREERT, NRINEEER
Goldman Sachs AustraliaiAAtE MRS IR, IEASEASE IR A PIRES AL BEILIESF LT ARE, NRIRENBTESEMERm MBI, MiZE
BRA—REIN, BEERREZENEHEZEEZTFHNER. MERREER. ERERIERNCRETHZA], NEEEBSEIR. MESRKAMERE
ZEZENNEE Y., SREATTHNMA=ZNFIEEE, UREEREAFTESMARBRIIMFESRHEFER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E7E: 5CVM Resolution n. 2088x {5 BIFEIE SR
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https://www.gs.com/worldwide/brazil/area/gir/index.html. #EIECVM Resolution n. 208205, EEBMIBERT, WAERRRENEATESENE
FEM A ITAARIRS LIS SIRBNE—1EE, BRIERERBEIHHE. NEA XEEENHESE, EEEER FEFRHIEMAIGoldman Sachs &
Co. LLCHMEAIEHFWEE#HITE X ETAMEAIEHFZ RN S, BAHERITHA. Goldman Sachs & Co. LLC KRTEERMNMEAIESEM FEMAE
AMEABEEREANZ SR, BEMIAFZEMEALS, HEUEFZIEENEARESZEREKAEE LIS R, SREENEARE
ERMEAESREM R, EBER Goldman Sachs Canada Inc. (BEREFIXEAN) FEMBEMPUMNEAZZHE. T IMNEE (M) BEE
FRTEIFIA X FRSFAARABRIESFNEINER. EE: IMNEE (BNE) IEFRABRLAT (947 - ENEIIERZEERS(SEB) HS
INH000001493, #hE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 284S UT4140MH2006FTC160634, BiE
+9122 6616 9000, f£E +91 22 6616 9001) FREVE XZIREPARM R IR R ATNEINEE,. SRERFERRSPHRAN RAFTIRRABNIES
(1956 FENE (GIFSE(EIE)E) £F2(h)ZEX) B%nsEatfl. ESEBEMHFEB/NISMINEH I ZhENaRNEBER, TRAaEigAEED
RBERE. S8 (EE) ISAAERARGMHRZANEEESZHYIBRALR. FESHHIHESRISUREMEXE SMEEE oGS
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: RTFX. #HE: BIESEBTRE, SRETIELUTHA G, N#
(ERRE5EEMHHE) EXH “FREE" FH. AIMNEE (TH) GRETLFAETIATRINE XFIRERAAATNTINER,. A=
Goldman Sachs New Zealand Limited &R ELXBAAMAF 1980 MAAZ ESRITATENH “FMEBRIT o “FZ30° . THRIRS MURFIRSHEM
FRABRA 2 EA2008FEMSMEERENY “HERF” , AEARERRFAINER TG, SERAFTNHEZNTEEEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #ZHr: FH# T HREXIEH LN FREFH BT IEEREXHT
&, MERL~RETAEZENNEENSH, BFETRTINEEMAEITGITN. MRIRSFARET IERENE XN MECRERN, H
FHMFTAGES, EREEENERMRSTELOIMSRR. RBEBERNEFIE. SEANENE P SEAEM AR T IR & R 0 E AR
RERBRL, FNE: B G RARXSE (AFHES: 198602165W) (RHIMFEHEERUE) AEHRRSAEERESME, EEHAHR
REFFSI AN SAMFTIRSHANTAEE, BHRAESE FNE) AAXE. &85 FMEENESE, REATFESHEH. RABSNYZBEEEMIIE
SHRENKE, BASREREEGTHE. HE fRERESHHITHEERNENA#HSEARMAZTFHALTSRSRENEITN LSS
%ﬁ§§§aﬂ§§ﬂﬂﬂﬁﬁ%ﬁ%, HWYSERREFEEAAXEEPHNEEEER, ZREZEERESR, URFIRSHRBIES SRR
Bl [Rl= MZFHXe

RN ZEE: SEEAE R SSERMEM (EU) (2016/958) (BXEINEFIRMEAIRHEAEMI(EU) No 596/2014M#M 7530 E 7 8 < IR A BRIV H ik B 588
RN 2 5 B NEMIER, LU IS ER S oA et i TR AV R L HIN AR M S B R AR EERBREMEUNE X 2 EiZ R £ H s
ANREEREREN) $6(2)F18x0 =S B I Ehttps://www.gs.com/disclosures/europeanpolicy.html E3XEY, ZMut AT IEFREHARE %
BIF 2By R 2 B R R B R

B#&: SRIESFHASHEEXRAMSEER CEMHS: No.69) NERTARSHE, ANtEARIFIHEAERAEINE, FXEHMTAR
atha. BRRBAERNSUMATRRAMMSHMR. REIEFEUNSTRRANENRERESER. XTFTREXIESFZZF. BFIESFZSHD
= BFEHFEMARMERGEANERKE, BENSLRABEXNEEREBS.

NEIFR. HFSCEMEREN
T, i, BH HIMENETREARE MR EA NGRS S, —QREHIAR SRS R AT TR B E R S R
EIRRE, (EARRETALZ TR BNG SR (FETE SRR, AR, SFNPNENEYREAR. BeWRgesHRmRE) M
BERAN M TR, SMREEEMKEATAGS, e EESHRKIRAR S FTRATNNRE, LA AETEEIRAER /R EE A5
BN T BRIBR TS SR ERNR AR, BREMASIBHEEBATALS, hSHRNEATHERSREMEEERSHTEE, AR
TR ST X LR Z 10 F TR B T BT,

SEETELRR . ARSARNETHRE T —ENEEERTNEAMMSENEE, SEMECHRHARE. SfIMEERHFEERNFIERESEHE
g, SEEEER. BARNBEREXEEEEESMMARER RRERERTERAR BIMAFTIRS PHEER,

HREE: SMRBENRERERBrEMhttps://www.gs.com/research/hedge. htmbET F E AT, BEMHAFTEEHITEH,

TERNR): ERETHREATN— AT SRR TS FRESARN, RETAESN—TLRMEEAE. KENRENRE,
REEMERT, RATE. EARAERFTE (08X RESHORERER. STNBRENENRREAS: FiRA5HFEE CETIHIER
RBMEG. A HRAETIRE, RENAAFEE BIERARERENS. B A ZNEFRENRBIER T, RESEHE, 4 TIRATH
MBI, TETRRS): BFRS EBNRRERERATRANEEN, RI1CSTENIHESATRATHHETNE, W XMREE S
BEAFRUE N EISIETBAN, RERAETLAHEEAN. BERACS): ANESEFIRATNGR. ARHANC): H12H
AR TR

2k m; 2R

EEEREAERASELICEEAASENE RN O AHRT M. SRS HEHSKSDELNSTMRAETLMASNME, UREMEF. &K
. BRRIEHRAEEENAR. FRRIRSTEARITEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; 7£EFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]1/s{
contatogoldmanbrasil@gs.com. TfEE (AN LEFIRZETH6M. 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; TEMEARH
Goldman Sachs & Co. LLC 3%, E&EEES# (Ifl) ARIELKAES%; HNEHSRE (HE) ESMARRAES R, #AFESEIEFFIIaT
S%; THEEREE (TN BRFEARERINEDE; EHA=MGoldman Sachs New Zealand Limited 4% ; ERTHEE®000 9%; T3
IRERmEE (RnE) FAARE (KBS 198602165W) #%; TXEHFEEES%. SREREHETHFRSERES K.

=EEER (BRESERENHEZSMHRITHRERNFREERNKEE) BEETHRREERES R,

BT Goldman Sachs Bank Europe SER—RIEEEFMEIMSENM, ER—WENG FESIUNRITHEESENE, THMAEETE
ER* BRI E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) MIZEBEFRIRTNE, MENMMARNEFEADLZHRE.

— gt

FIRFRS NABNNELER, FFTSEBEXONE, PHARSEETERIIANTRNEFEATNESR, BRITRIDZESERIEMTE
1, BABTRIZENZE SSERNTEN. REPEE. Ma. GEMENNEERSHARE, BRETRABNNER THTAR, Filx
%Ha‘ﬂﬁ%ﬁﬁﬁ{ﬂﬁ’\]ﬁﬂ?ﬁ, BEMMNERTRERALEH NP, BT —LERAHROTLREZ I, BRSUCERESESHITIANE HIEHET ERE

AERRE—REBRFRT. RABEMISFEL ST —BNLIKESRSRS AT, SKEERRIAMMARNAES NS SHIMRFERARTISMNEE
WHEXFR, EBIIHFLELR S E=EESIPC(https://www.sipc.org) AL 5.

EINNHEAR. TRRNECEUASTESEEINNER REEXZERESTATRS PN REAERMNOLN BEHRHITICRZ B ER. T
MESBIRL]. BEXZSBMNEREISLHAESHESHRRENBINGERANENF—BIRERE,
FREPEBENDITMAIEEESEIESRHEE ARNZEREANENNEFITE, HERRSTITIEFHEE, HPERAESHNAIRSITCHIES
BN S AR R ER B, ZEmMESE LRSS AHRHNREBRMEHAR., FAh2E 5 ERE XS F B REmORID A FiZA
MERITE, FETERMETRESREENFIREPERNARCEARENEIRE .

20265F9H21H 5



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs HUSERF (0981.HK)

BASREXBAMN, SERR. EEMNER, MEARSENGEFZELENERS, BRNMARRIREFTIRMNEMIES. fTETH, stHMS
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