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300124.52 12m Price Target: Rmb61.2 Price: Rmb58.58 Upside: 4.5%

Buy GS Forecast
12123 12/24E 12/25E 12/26E
Market cap: Rmb146.3bn / $20.0bn Revenue (Rmb mn) New 30,419.9 37,819.3 45,481.8 52,241.0
Enterprise value: Rmb143.0bn / $19.6bn  Revenue (Rmb mn) Cld 304199 378183 454818 522410
3m ADTV :Rmb1.8bn/ 5248 9mn EBITDA (Rmb mn) 4,183.6 52032 6,349.5 7.725.6
China EPS (Rmb) New 1.77 1.89 2.25 2.68
China Industrial Tech & Machinery EPS (Rmb) Old 1.77 1.89 225 2.68

M&A Rank: 3

Leases incl. in net debt & EV?: No

624 9/24 12/24E
EPS (Rmb) 0.49 0.46 0.64 -

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 31 Dec 2024 close.

20251 A28 3



Goldman Sachs SCIIER (300124.52)

= EIREM=

FH B

A, #E, FUERE, FFEARRNAENREBRRRT AAN BERRAHHIESFHMIAEE. I, FAFEHEAXLITES, 75, wETF2
SRBEFHAGEEENIIQEERRERX.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
gyﬁ%?‘éﬁmﬁﬂ:ﬁt%E’\Jiﬁ{ﬁﬁfé’ékﬁ*ﬁ%?‘éﬁﬂ’ﬂﬁﬁ{m BUUERNEAITEAX TREBEMSEE. TULNABRBXNTEMAEMEL, BIRERE
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo

EREE

TRABNE S

RINBH (EH, AR™M38.97T) , BXRER (EA, 21.13E7x) .

Shenzhen Inovance Technology Co. FIRZ TR BN THABHARTEANEMATHNEIFHR: AVIC Jonhon, Best, Bochu, CRRC Corp. (A),
CRRC Corp. (H), Centre Testing Intl Group, Cubic Sensor & Instrument, Estun Automation Co., Faratronic, HCFA, Haitian International Holdings,

Han’ s Laser Technology, HangKe Technology, Hongfa Technology, Kehua Data Co., Lead Intelligent, Leader Harmonious Drive Systems Co., Luster
LightTech Co., Moons’  Electric, Nantong Jianghai Capacitor Co., OPT Machine Vision Tech Co., Pony Testing, Raytron Technology, Sanhua
Intelligent Controls, Shanghai Baosight Software, Shenzhen Envicool Technology, Shenzhen Inovance Technology Co., Shenzhen Kstar Science &
Tech, Shuanghuan Driveline, Techtronic Industries, Wuhan Raycus Fiber Laser Tech, Yiheda Automation, Zhejiang Supcon Technology Co., Zhuzhou
CRRC Times Electric Co. (A), Zhuzhou CRRC Times Electric Co. (H)
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UTEEHETERERA(REXEKAT, H A B8 ) SeBRLRRAMRIDFAMENHAELRHARREPIRENAT ZEHXR,
ERESEIMNARMITENTRA FAREBRIT KREBIREFRITRSIRM:  Shenzhen Inovance Technology Co. (Rmb56.30)
EBRESE1RNAFRETRABFERRIEITEFXFZ: Shenzhen Inovance Technology Co. (Rmb56.30)
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Shenzhen Inovance Technology Co. (300124.5Z) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Rating Covered by Jacgueling Du

B Pprice target

®  Price target at removal Mot 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 wellas developments relating to the company, its industry and financial markets.
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