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Ninebot Technology Co Ltd New old
689009.5S8 2022 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E  2028E
Revenue 10,124 10,222 14,196 21,278 26,410 32,227 37,745 26,719 32,631 38,252 -1.2% -1.2% -1.3%
Growth, yoy % 10.7% 1.0% 38.9% 49.9% 24.1% 22.0% 17.1% 25.6% 22.1% 17.2% -1.5%  -0.1% -0.1%
GPM 26.0% 26.9% 28.2% 29.6% 28.2% 28.8% 29.8% 28.3% 28.9% 29.9% -0.1% -0.1% -0.1%
GPM chg (bps) 275 92 134 138 (148) 85 97 (137) 65 99

EBIT 406 421 1,131 1,876 2,151 2,731 3,532 2,279 2,855 3,690 -56% -43% -4.3%
Growth, yoy % -14.3% 3.8% 168.5% 65.8% 14.6% 27.0% 29.3% 21.5% 25.3% 29.3% -6.9% 1.7% 0.1%
OPM 4.0% 4.1% 8.0% 8.8% 8.1% 8.5% 9.4% 8.5% 8.7% 9.6% -0.4% -0.3% -0.3%
OPM chg (bps) (117) " 385 85 (67) 33 88 (29) 22 90

Net income 451 598 1,084 1758 1656 2474 3143 1763 2580 3278  -6.1% -41% -4.1%
Growth, yoy % 9.7% 32.7% 81.3% 62.2% -5.8% 49.4% 27.0% 0.3% 46.4% 27.0% -6.1% 3.1% 0.0%
NPM 4.5% 5.9% 7.6% 8.3% 6.3% 7.7% 8.3% 6.6% 7.9% 8.6% -0.3% -0.2% -0.2%
EPS (CDR share) 0.63 0.84 1.53 247 2.30 343 4.36 245 3.58 4.55 -6.1% -41% -41%
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Major P&L items 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 4,586 6,003 9,146 10,124 10,222 14,196 21,278 26,410 32,227 37,745
yoy % 8.0% 30.9% 52.4% 10.7% 1.0% 38.9% 49.9% 24.1% 22.0% 17.1%
Gross profit 1,257 1,662 2,124 2,630 2,750 4,008 6,305 7.434 9,282 11,239
Gross margin 27.4% 27.7% 23.2% 26.0% 26.9% 28.2% 29.6% 28.2% 28.8% 29.8%
change (bps) (144) 27 (4486) 275 92 134 139 (148) 65 97
SG&A (1,050) (1,423) (1,652) (2,151) (2,372) (2,835) (4,451) (5.274) (6,551) (7.707)
As % of sales 22.9% 23.7% 18.1% 21.2% 23.2% 20.0% 20.9% 20.0% 20.3% 20.4%
EBITDA (405) 297 595 566 619 1,339 2,084 2,444 3,068 3,943
EBIT (operating profit) (468) 212 474 406 421 1,131 1,876 2,151 2,731 3,532
yoy % -73.0% -145.3% 123.2% -14.3% 3.8% 168.5% 65.8% 14.6% 27.0% 29.3%
EBIT margin -10.2% 3.5% 5.2% 4.0% 4.1% 8.0% 8.8% 8.1% 8.5% 9.4%
Net income to shareholders (455) 73 411 451 598 1,084 1,758 1,656 2,474 3,143
yoy % -74.8% -116.2% 458.8% 9.7% 32.7% 81.3% 62.2% -5.8% 49.4% 27.0%
EPS - basic -10.35 117 5.83 6.34 8.37 16.32 24.72 22.99 34.35 43.63
EPS - fully diluted (analyst) -10.35 1.10 5.36 5.72 7.54 13.66 23.18 22.99 34.35 43.63
Dividend payout ratio 0% 0% 0% 0% 34% 75% 68% 68% 68% 68%
Segmental information 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Electric two wheeled vehicle - 432 1,334 2,663 4,232 7,211 11,859 14,215 17,591 20,201
Electric self-balancing & kick-scooter 4,227 5,262 6,405 5,537 3,488 3,381 4,329 4,892 5,381 5,919
Robot 4 8 21 121 252 895 2,002 3.803 5,134 6,675
Off-road vehicle - - 560 b87 698 976 1,138 1,389 1,527 1,680
Others 355 301 825 1,217 1,552 1,733 1,950 2,112 2,593 3,270
Group revenue 4,586 6,003 9,146 10,124 10,222 14,196 21,278 26,410 32,227 37,745
% yoy
Electric two wheeled vehicle 208.8% 99.6% 58.9% 70.4% 64.5% 19.9% 23.8% 14.8%
Electric self-balancing & kick-scooter 4.1% 24.5% 21.7% -13.6% -37.0% -3.1% 28.1% 13.0% 10.0% 10.0%
Robot -68.2% 88.0% 174.7% 466.7% 109.1% 254.8% 123.6% 90.0% 35.0% 30.0%
Off-road vehicle 4.8% 19.0% 39.8% 16.6% 22.0% 10.0% 10.0%
Others 104.2% -15.3% 174.5% 47.5% 27.5% 1M1.7% 12.5% 8.3% 22.8% 26.1%
Group revenue 8.0% 30.9% 52.4% 10.7% 1.0% 38.9% 49.9% 24.1% 22.0% 17.1%
Revenue mix
Electric two wheeled vehicle 7.2% 14.6% 26.3% 41.4% 50.8% 55.7% 53.8% 54.6% 53.5%
Electric self-balancing & kick-scooter 92.2% 87.7% 70.0% 54.7% 34.1% 23.8% 20.3% 18.5% 16.7% 15.7%
Robot 0.1% 0.1% 0.2% 1.2% 2.5% 6.3% 9.4% 14.4% 15.9% 17.7%
Off-road vehicle 6.1% 5.8% 6.8% 6.9% 5.3% 5.3% 4.7% 4.5%
Others 7.7% 5.0% 9.0% 12.0% 15.2% 12.2% 9.2% 8.0% 8.0% 8.7%
Group revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
GPM
Electric two wheeled vehicle 18.3% 11.2% 16.2% 19.3% 21.1% 23.8% 19.7% 20.7% 21.2%
Electric self-balancing & kick-scooter 24.2% 27.1% 25.1% 29.4% 29.4% 33.3% 27.7% 29.7% 29.7% 29.7%
Robot 41.0% 38.4% 36.2% 49.1% 53.1% 51.1% 52.3% 47.3% 46.3% 47 1%
Off-road vehicle 24.6% 22.1% 21.2% 21.2% 21.2% 21.2%
Others 66.0% 50.9% -24.2% -6.3% 38.7% 39.6% 51.2% 51.7% 51.9% 52.1%
Group gross margin 27.4% 27.7% 23.2% 26.0% 26.9% 28.2% 29.6% 28.2% 28.8% 29.8%
By geography
Domestic 2,777 3.476 4,700 4,385 5413 8,423 13,350 15,705 19,081 21,692
Overseas 1,809 2,526 4,446 5,739 4,809 5772 7,928 10,705 13,146 16,053
Group revenue 4,586 6,003 9,146 10,124 10,222 14,196 21,278 26,410 32,227 37,745
Geographic growth
Domestic 3.9% 25.2% 35.2% -6.7% 23.4% 55.6% 58.5% 17.6% 21.5% 13.7%
QOverseas 14.9% 39.7% 76.0% 29.1% -16.2% 20.0% 37.3% 35.0% 22.8% 22.1%
Group revenue 8.0% 30.9% 52.4% 10.7% 1.0% 38.9% 49.9% 24.1% 22.0% 17.1%
GPM
Domestic 20.5% 18.8% 19.5% 21.8% 23.1% 25.8% 21.7% 22.7% 23.2%
Overseas 37.6% 27.9% 30.9% 32.7% 35.8% 36.0% 37.6% 37.6% 38.6%
Group gross margin 27.4% 27.7% 23.2% 26.0% 26.9% 28.2% 29.6% 28.2% 28.8% 29.8%
% of sales
SG&A 22.9% 23.7% 18.1% 21.2% 23.2% 20.0% 20.9% 20.0% 20.3% 20.4%
Sales expense 6.4% 7.5% 6.5% 9.1% 10.0% 7.8% 8.8% 8.4% 8.6% 8.8%
.. A&P 1.5% 1.5% 1.3% 3.2% 3.0% 2.9% 3.2% 3.1% 3.3% 3.4%
.. Payroll 1.6% 1.8% 1.9% 1.8% 2.6% 2.3% 3.0% 2.8% 2.8% 2.8%
.. Other sales expense 3.2% 4.2% 3.3% 4.1% 4.5% 25% 26% 25% 26% 26%
Admin. expense 16.2% 15.7% 1.2% 11.7% 126% 1.7% 11.5% 10.9% 1.1% 11.0%
.. R&D expense 6.9% 1.7% 5.5% 5.8% 6.0% 5.8% 5.9% 5.9% 6.0% 6.0%
.. Other admin. expense 9.3% 8.0% 57% 5.9% 6.6% 5.9% 5.6% 5.1% 51% 5.0%
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689009.5S 12m Price Target: Rmb58 Price: Rmb37.1 Upside: 56.3%
Buy GS Forecast
12125 12/26E 12/27TE 12/28E
Market cap: Rmb26.7bn / $4.0bn  Revenue (Rmb mn) New 21,2779 26,409.9 32,226.9 37,7449
Enterprise value: Rmb18.6bn / $2.8bn  Revenue (Rmb mn) Old 212779 26,7185 326314 38,2522
3m ADTV :Rmb471.4mn/ $69.9mn EBITDA (Rmb mn) 2,084.0 24439 3.067.7 3.942.7
China EPS (Rmb) New 247 230 343 4.36
China Consumer Durables EPS (Rmb) Old 247 245 358 4.55
P/E (X) 243 16.1 10.8 8.5
M&A Rank 3 P/B(X) 6.0 34 31 28
Leasesincl. in net debt & EV?: Yes Dividend yield (%) 28 42 6.3 8.0
CROCI (%) 35 234 306 342
3126 6/26 9/26E 12/26E
EPS (Rmb) 028 112 0.73 0.15

Souwce: Company data, Goldman Sachs Res earch estimates, FactSet. Price as of 20 Sep 2028 cls e
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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
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EENN2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREHEEI R,
ARFNILEMIZIBH A HITHEITD, HP1oRRQsm AR RIS (30%-50%), 29 &REAHEF(15%-30%), 3o UREERIK
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Ninebot Ltd BIf& 23T 248 T EFrB AR CEREM AT AMERTH: 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.

5RE 8 XNEERE

LSRR T aRER(REXBEAR, #A B8 | SeR2RE AR RS MARNAEFRATIRS PR AT ZENX R,
BERESETAPMIHEMNTIRATFREGR I RIRGIEZEITRSIREAM: Ninebot Ltd (Rmb36.56)

BEREEEDR MRS FTRABFEEREREITEFAX% Ninebot Ltd (Rmb36.56)

TR DT /IRFIRITR A
BEEAFADN L AR TE

RSB BRARTXR
LN 2] EiH ZEN wE =
£} 50% 3% | 16% 65% | 59% | 43%

HE20265FTHIE, EESHIRANFANNI, 104MEZITETRAITL. SRATFREESMPHRRER BRI AFIEHITE, K6 FXLETH
FERWMB PR, RIEFINRARIREEE R, XEPRIFIMEEN, FERSEH, FRALT “QiTE, AREEMEXEN" 9. RARITXR
TRMTEBREIELT A CRBRARTRS QBTSRRI PR SBILLH,
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Ninebot Ltd (689009.55) 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 largets; FactSet closing prices as of 6/30/2026.
O Rating Covered by Nicolas i,

B Price target asof Apr2, 2026

®  Price target atremoval 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
Ninebot Ltd (689009.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

08-Oct-26 58.00 36.56
11-Aug-26 64.00 45.50
02-Apr-26 62.00 43.48
SRS
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EEAEREPRFTEIFRISEARAEREN 30 SUERGH TR AEDNEIAHEE, 1%HEMERN, JHERSHME, BRXREME, =~
FIEAAEENEIAEEN AT LT, BEESE, BEIMETHE. SEIBENEREAFREFMERLZITANGS (FEXITER) NREBHF,

LUFAESNERAVIREE . RN EAFHRS: SENERAZIERSE. SINET T AR KR E KRN G158 04 ST RN ER AR IES.
SHTIMERE: S MEFEE O EUR TS ENERF, HPEERRRTIHEA. STTEEERNARES: SBENBRBEEEASMN. SfMETA
REERERIBESTMATHAANERARNEERINGEA. EEHME. JEEESRIM: IFREDNITIESSEEXE, FEULRTLIFZFINRA 2241
ZFFINRA 222% W FSFRIAR ARINIZER. AFBRERIES S MPAsIEsFRIRS.

EELINEEEREXMEREIMEEE

LT ART RIBEEAEEINMEFEMN LR G BIEE 2 SN E MBI A BENKERAERIEE. BAFI: Goldman Sachs Australia Pty Ltd & ELAE XA
AR RAFTEENESMN (1959F (BRIT:E) FriEX) » FAEREAFTERIZERITRS, BFREERTIE, FHRIESHSIRENE
AR RA DA FIRIERAFTABEEXN #HEAXP" , EEAFEERIFINE R T LEG. FREMRIRSEEHE, Goldman Sachs
Australia2 IR EHARHWIR R AT REB SR RS FRATSIESN AT AR N EMEEALHIBHIEMEN SN, FREELT, WRNEEER
Goldman Sachs Australiail BTAH &R, HEFAMESINNRETERDNEBRZIESHLTARE, ISREABTESTASRMTREN, WiZE
WANA—REN, BEBREHZENNHREEEFNER. USKRHER, FRERILEERICEETHZE, NESHBS B WSRRNERE
EEZENMEY Y., SERANTMHAZMNFGEESE, UREERANTEAMFTMIIMGESREER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#5: 5CVM Resolution n. 208X M5 BB IEEE
https://www.gs.com/worldwide/brazil/area/gir/index.html. #EHECVM Resolution n. 208205, EEBMIBRT, WAERARRENEHATESENE
FEMRDITIM AR S LI HIRBENE—EE, BRIEREERBHEIREA. MEA XEERNEHESE, EEAER FBFREIERRGoldman Sachs &
Co. LLCHMEAIEFWEE#ITE X EAMEAIEHFZ RN S, BAWMERITHA. Goldman Sachs & Co. LLC RTEERNMEAIESEM FiEM AT
AINEATEEEEANZER, BE AT BMEAILS, HETERZSEENEARLESZEEXKANEREIISENTR, SEEENEALE
ERMEAESHFREM™ R, EEBER Goldman Sachs Canada Inc. (SERERRIXEAN) SKEMBIMNEAREE. &5 IMEE (M) SExH
FATIFRIA X RRSTEAR LSS SR, EE: AIMEE (BE) ERMABRAT (9 - ENEIESEZEERS(SER) HS
INH000001493, #i41k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, ‘2F14#S UT4140MH2006FTC160634, Bi%
+91 22 6616 9000, {5E +91 22 6616 9001) FKENE XAIREFHARMN RAFMERATTINEE.. SEATERERRS AR RSARR ATMITS
(1956 FEENE (IFSE(EIE)E) £32(h)ZEX) BI%nsEatFl. ESEBLEMIHFENISMINEH I ZhENERINEIBER, TRFEEigEED
WM HERE. S8 () ISR AGRAFASHARANREESTHNNBERAR. FESHHIHRSRISLUREMBXE SRR B R HIbEEHE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: RT3, #HE: BIEESEBTRE, SRETIELUTHA G, N
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