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Rmb mn 1Q24 2Q24 3Q24 4Q24E 1Q25E 2Q25E 3Q25E 4Q24E 2019 2020 2021 2022 2023 2024E  2025E 2026E
Income statement
Revenue 1,627 1,982 2,041 1,875 1,934 2,631 2,908 2,686 3,203 4,497 8,510 8,130 5,761 7,524 10,159 12,178
Gross profit 621 756 852 781 788 1,029 1,184 1,120 1,298 1,681 3,961 3,875 1,983 3,011 4,120 5,101
Opex (473) (523) (479) (526) (479) (523) (543) (602) (681) (925) (1,490) (1,698) (1,656) (2,002) (2,147) (2,294)
OP income 147 233 373 256 309 506 640 518 617 756 2,470 2,176 327 1,009 1,974 2,807
Pretax income 204 323 339 333 385 582 716 594 644 939 2,523 2,262 125 1,200 2,278 3,117
Net income 205 312 315 316 366 553 681 564 607 881 2,337 2,053 161 1,148 2,164 2,961
EPS (Rmb) 0.31 0.47 0.47 0.47 0.55 0.83 1.02 0.85 2.02 1.91 3.54 3.08 0.24 1.72 3.25 4.45
Margins
Gross margin 382% 382% 418% 41.7%| 40.7% 39.1% 40.7%  41.7%| 40.5% 37.4% 465% 47.7% 344% 40.0% 40.6% 41.9%
Operating margin 91% 11.7% 183%  13.6%| 16.0% 192% 22.0% 19.3%| 19.3% 16.8% 29.0% 26.8% 57% 134% 19.4% 23.0%
Pretax margin 126% 16.3% 16.6% 17.7%| 19.9% 221% 246% 221%| 20.1% 209% 29.7% 27.8% 22% 159% 22.4% 25.6%
Net margin 12.6% 158% 154% 16.9%| 18.9% 21.0% 23.4% 21.0%| 189% 19.6% 27.5% 25.2% 28% 15.3% 21.3% 24.3%
YoY
Revenue 21% 22% 43% 37% 19% 33% 42% 43% 43% 40% 89% -4% -29% 31% 35% 20%
Gross profit 21% 58% 64% 66% 27% 36% 39% 43% 51% 30% 136% -2% -49% 52% 37% 24%
OP income 6% 269% 539% 284% 110% 118% 72% 103% 41% 23%  227% -12% -85%  208% 96% 42%
Pretax income 40% 72% 300% -213% 89% 80% 111% 79% 48% 46% 169% -10% -94%  862% 90% 37%
Net income 36% 68% 223%  -216% 79% 7% 116% 79% 50% 45% 165% -12% -92%  612% 88% 37%
QoQ
Revenue 19% 22% 3% -8% 3% 36% 11% -8% 43% 40% 89% -4% -29% 31% 35% 20%
Gross profit 32% 22% 13% -8% 1% 31% 15% -5% 51% 30% 136% -2% -49% 52% 37% 24%
OP income 122% 58% 60% -31% 21% 64% 27% -19% 41% 23%  227% -12% -85%  208% 96% 42%
Pretax income -169% 58% 5% -2% 16% 51% 23% -17% 48% 46% 169% -10% -94%  862% 90% 37%
Net income -175% 52% 1% 0% 16% 51% 23% -17% 50% 45% 165% -12% -92%  612% 88% 37%
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Goldman Sachs Jk 5 BIHT (603986.SS)

603986.5S 12m Price Target: Rmb120 Price: Rmb114.65 Upside: 4.7%
Buy GS Forecast
12123 12724E 12/25E 12/26E
Market cap: Rmb76.5bn / $10.4bn Revenue (Rmb mn) 5,760.8 71,5241 10,158.9 12,177.9
Enterprise value: Rmb69.0bn / §9.4bn
3m ADTV :Rmb3.1bn/ 5430 4mn EBITDA (Rmb mn) 685 1,272 2,250 3,114
China EPS (Rmb) 0.24 1.72 3.25 4.45

Greater China Technology

M&A Rank: 3
Leases incl. in net debt & EV?: Mo

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 08 Jan 2025 close.

2025518104 3



Goldman Sachs Jk 5 BIHT (603986.SS)

= EIREM=

FH B

A, 23, FEUERE, RFEARRNAEINDEBRRRT AAN DERRAHHIESFHMIAEE. I, FAFEHEAHLITES, 75, wEF2
SRBEFHAGEEENIIQEERRERX.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
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

== {I:BZE'E'

a S I ER
Gigadevice FIRZIFF AN THABMRTE AN EMATNAITITFL: AAC, ACM Research, AMEC, ASMPT, AVC, AccoTest, Anji Micro, Arcsoft,
Asus, Auras, BOE, BYDE, CFME, CR Micro, Cambricon, Chenbro, China Mobile (HK), China Telecom, China Tower Corp., China Unicom, China
United Network Comm, Chinasoft Intl, Compal, Dahua, Desay SV, E Ink, EHang, Empyrean, Eoptolink, Fositek, Foxconn Industrial Internet,
GalaxyCore, Gigabyte, Gigadevice, Glodon Co., HG Tech, HTC Corp., Hengtong, Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Hwatsing,
I1SoftStone, Innolight, Inventec, Jingce, King Slide, Kingdee, Kingsemi, Kingsoft Office, Largan, Lenovo, Luxshare, Maxscend, Montage, NAURA, NSIG,
Nexchip, O-film, Pegatron, Piotech, Pony Al Inc., Primarius, Quanta, SG Micro, SICC, SMIC (A), SMIC (H), SZS, Sanan, Sangfor, Shennan Circuits,
SinoWealth, StarPower, Sunny Optical, TFC Optical, Thundersoft, Transsion, Vanchip, Venustech, VeriSilicon, WNC, Will Semi, Wistron, Wiwynn, YJ
Semitech, YJK, YOFC (A), YOFC (H), Yonyou, ZTE (A), ZTE (H), ZWSOFT, iFlytek

S5RRBXRNEERE N N
UTEERZETSRER(REXBAR, AHRH "B ) SeREMBREMRBAMENHELARRIRSEFREN AT ZEHAR,
BRENTARATWEMKEEEE: Gigadevice (Rmb122.90)

WRD I AR ERITRE
BREATRBHN LKA B TH

RS H RBBITRA
EXN iz = EXN BB EH
e 49% | 34% | 17% 63% | 57% | 40%

HZE202451081H, SELRRAMEIBXI2,8MBRRITE 7IRATR. SRATREEZMEXRE R EHHRAMMRHITER, RETFXLTRY
REFEAR PR, REFINRANBKEZRR, XEFRDFINMERN, FHERSEH, FELUT “QRTE, HREEMEXENL" 8. RARTX
EREMRT BERELE12 AT RERBRRITRSN L REEITRIH] AT S A5,

2025518 10H 4



Goldman Sachs Jk 5 BIHT (603986.SS)

B MIP N £

Gigadevice (603986.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
- 1 5,500
- a7
204 a7 120

7, e . — 108 125 5,000

108

10 4

25
23
2
190 1
17
15
13
1

247 84 a5 - ¥ 4,000

o =
R -
=
=
=)

242 a 3,500

X
=
=
=

[oct 14 [l e [Jan 22
B I N | s [ B
HNDJFMAMI JASORDIFMARMIJIASORNDIFRMRAMIITAS
2021 | 2022 [ 2023 [ 2024

ource: Goldman Sachs investment Research for ratings and price targets; FactSet closing prices as of 9/30/2024.
Rating Coverad by Jin Guo

Inde Price

¢ Stock Price

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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