goldman =47

achs Hjm 202541890 | 6:45PM CST

HSEREB (000921.82): HESHKADILE: EA3TUA
WETBER., Hal NP REFLFZHHES), N

FAVE1 AOBHMSHREIL BEDTER T SERDERRNL LW, 2UE  EFWREE
KRB 1) EREMIT2024F MEEM2025F = FRNBEBNFE ML, MEHL  Research | Equity
BMBITUNTRRN 2) PREWOARREEROINAS, BERET, 204F R
MOEERRTEIZIALERE, TESZT2CHM2BRE, MIEREBNARKR,. RE nicolas.yi@goldmansachs.cn _
2025%, BREMIENHEERET, BATHERIEEY. ToL, RNANER 0T EEEEE
BRFELTAR, B EHAHIN2025% BRI AMBIER PREBHREE  omorene,

BIR (STHRERSTREMTWF RO, AEERRI) ; 3) ALERT  IPoRerimmens
IBRSTRIBUE I, MEEERTATLRE, REFFLTRIOKT, RaENs

FRERAB, FATHRESEBIRATS; 4) FARSE, ERERMIHR

TRFBERRE, RERIGOERERRENEROBR, TENMitE5E

B S WERNTHRBEBEEEH, BETrReMRENNERT

2WER

m 2024FNFE: EEEMIT2024FMEEZWNBIEATS MUY, FEBREHR
Bh 2 B SRR 1T R TR B9 S B I K B ARo

O EAmZAEH, ABRBER=FEAERS. BEERE, RAKLKNS,
10 B 40 B RIKFEFE R 2 4 X = VHIBIELI N 20%/ 28, 118 101818 7
MuE, 12BIREBRIR. MEZT, PREFDPAEE, BREER=
ZENEWE (ZZEERTIZ TRIE20%) -

O BMEERFEDEREL, EEERT, TENEIMEERS2024F=F
EAM. BREERRTTKENARIAEIMNE RGN RE, (B8R
KE15-20%. BEEFITHREFHEOBERI0%ES,

m 2025 BiR: 52024FWEERM, EEETIT2025F WNIBIE N P S ML,
FEIE K SREBURD 1T R TR AV 3B R B ARo

m PRZPWSE: PRERE, EEERRFTOEEERNT LN TRERENARIG
RICIRMIEKES, M2CHM2BRENLEEE, RE2025F, EEEMITEDME
METRERE, REXRBT2CH2BRE. MAMit, SFEMAREXRE, EAH
ERERRFFE, Mtz T, EEEMIT2025F 8/ MRS S ERISENIES, H
N ERRARIEMONFMIEVRFI 7. FERGE, EREITAEREER
RERE, MREHEHINERE/MEEHTROER (BN/ITE/B L mENFE
RETHINEMERRENBE) o

n RERBISE RE04F=FEHRERMPRE, BEEENATIT, FmX

SRS5EMRBEMIMOLULEELS IR, HEHEIRABXLERR, Bit, REE[NHEZEDARAT AL
BEAEEMAIREEMENRZAR, FRARRENEHRBRENE—RE, BEXxOWTHNHENEMER
=8, WEBHENS, S Hwww.gs.com/research/hedge.html, HIFEEME LA TNEANIMITREER
FINRAKVE M/ SR 25 476




Goldman Sachs

ISR (000921.82)

REMK.

HMRBY KK H)2024125F £ FMmigidiRe. EEERT, CAABNRERE
LT RMEKFE, ON1.51MA. RERK, EEREFITARBEEATZE SR
SHo#. BHATZLEE, EERMAANRILMAEEHTNTHIZHIERER, MM/
XEmZAEEIEERREESTRERE. B, EREROANERNIIMHZHFE
R KFRIREZ. EEETIT RENRENEFRWRZRRA K EHEARER
¥k, MBHMFERREREEESETMETREERSMEMRE,

(EY RIS,

20251 H9H

BRANL: BONBEREFRARN, BN 1) £2024F & T ITL BARH < #E
T, BFEEEETMRY; 2) REW@EERARSN, 3) EFS, BRIRNFHEXIR
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0921.HK 12m Price Target: HK§31 Price: HK§28 Upside: 10.7%
000921.82 12m Price Target: Rmb37 Price: Rmb33.39 Upside: 10.8%
Buy GS Forecast
12123 12/24E 12/125E 12/26E
Market cap: Rmb46.3bn / 36 3bn Revenue (Rmb mn) 85,600.2 93,3799 101,042,828 108,140.9
Enterprise value: Rmb47.5bn | $6.5bn
3m ADTV :Rmba54.5mn/ $63.2mn EBITDA (Rmb mn) 4,903.4 5.267.9 6,315.0 7.090.2
China EPS (Rmb) 2.04 2.36 2.64 2.94
China Consumer Durables
M&A Rank: 3

Leases incl. in net debt & EVZ: No

624 9/24 12/124E -
EPS (Rmb) 0.75 0.56 0.35

Source: Company dala, Goidman Sachs Research estimales, FactSet Price as of 08 Jan 2025 close.
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Hisense Home Appliances Group (A) 1 Hisense Home Appliances Group (H) #IR 2P R 2N FEHAABHRBERN N EM A TR IER:  Anker
Innovations Technology, Appotronics Corporation Ltd., Arrow Home Group, Bear Electric Appliance Co., Beijing Roborock Technology, Chengdu XGimi
Technology Co., Ecovacs Robotics Co., Gongniu Group, Gree Electric Appliances Inc., Guangdong Xinbao Electrical, Guangzhou Shangpin Home
Collection, 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), Oppein Home Group,
Opple Lighting Co., Suofeiya Home Collection Co., Zhejiang Meida Industrial Co Ltd., Zhejiang Supor Co.

SNTEFNEERE o
UTEEHETSREAREXRKLAT, HHN "SR ) 55RERREAMRBIARNHERRARBREFRRN AT ZAHNRER,

BRAESEIMNAFRNITENTRRTRERT RKIKBREMITRSIRB: Hisense Home Appliances Group (A) (Rmb33.13). Hisense Home
Appliances Group (H) (HK$27.60)

SRESE1RNARETRATFERRIBITEF*E: Hisense Home Appliances Group (A) (Rmb33.13). Hisense Home Appliances Group (H)
(HK$27.60)
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REFEAR PETR, REFEFINRANBKEZESR, XEFRHFINAEN, FARSEH, FELUT “QRTE, HAREEMEXEL B, RAEBVTX
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Hisense Home Appliances Group (H) (0921.HK}) Stock Price Currency : Hong Kong Dollar Hisense Home Appliances Group (A) (000921.5Z) Stock Price Currency : Chinese Renminbi
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 9/30/2024. Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 9/30/2024.
Rating Covered by Micolas i O Rating Covered by Nicolas i
B Pricetarget B Pricetarget
®  Pricetarget at removal Not covered by current analyst ®  Pricetarget at removal Not covered by current anafyst
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 prier published Goldman Sachs research, which may or
may net have included price targets, as wellas 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.
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KIREPRAB D SREFCHNER TR SEREREZER.

MEBR R E: 5MEBZE RS RHERA (EU) (2016/958) (ERERI £ FBRERIEE 2R HI(EU) No 596/2014F94M 8 50 HUE 7 /B X IR SIS H AR 7 SR BE Y
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RBAMETINM, F2—HWENHTESZENRTHEEFERE, fEMSHESEERDSHUE R/ (Bundesanstalt fir
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