
我们认为，国内以旧换新政策和海外需求是决定覆盖范围内耐用消费品企业2025年收

入/利润增长和股价表现的两个关键因素。以旧换新政策方面，尽管近来市场对2025年

政策效果持怀疑态度，但我们仍持建设性看法，并预计2025年家电销售额将同比加速

增长8%（销量增长5%，均价提升3%），主要受到渗透率仍有较大提升空间的品类

（例如扫地机器人/洗碗机）、白电（尤其是空调）和主要厨电产品的推动。我们的增

长预测基于人民币1,000-1,200亿元的补贴规模（2024年为人民币450亿元）和1.1倍左

右的价格/需求弹性（2024年为1.1-1.3倍）。海外需求方面，我们预计增速将从高基数

放缓，考虑到中国企业在新兴市场拥有份额提升潜力，新兴市场的增速将超过发达市

场。在美国可能加征关税的风险方面，我们仍然认为白电企业处于更有利的地位，因

其直接与美国相关的业务占比不高（海尔除外），而且海外产能正在扩张，公司在全

球价值链上也拥有相对较强的议价能力。相比之下，部分小家电/新兴消费电子企业受

到的影响可能最大，因为美国市场在其收入/利润中占比更大，而且大多数企业的大部

分产品仍然来自国内供应链。 

有鉴于此，尽管白电板块在2024年表现强劲，我们继续看好白电企业（尤其是空调企

业），因为：1) 该板块是以旧换新政策的主要受益者，而且空调补贴力度加大；2) 海

外业务占比更高，全球市场份额有望提升；3) 提高股东回报的能力更强；此外，估值

和股息收益率仍然具有吸引力。我们对主要厨电企业持更积极看法：1) 在以旧换新计

划的支持下，2024年四季度零售需求显著改善，而且2025年以旧换新计划的范围扩大

至部分厨电产品（如洗碗机）；2) 随着政府实施更多支持性政策以稳定房价并确保房

屋竣工，房地产市场造成的拖累或将在本已较低的基础上进一步略微减轻；3) 行业龙

头企业的估值/股息收益率处于历史低位/高位。相比之下，我们对可选属性较强的家电

产品和家具仍然持谨慎态度，因为这些品类获得的政策支持较少。 

评级调整：1) 将极米科技评级从中性下调至卖出，因为我们认为，公司消费级投影仪

核心业务仍然面临挑战的现状无法为该股当前在业内领先的估值提供支撑。此外，我

们预计2B业务扩张要到2025年末或2026年才能贡献可观的收入/利润。我们预计极米

科技2025年收入将增长10%、利润将扭亏为盈（较万得市场一致预期低1%、低

26%），我们将12个月目标价格从人民币57元上调至75元；2) 将敏华控股评级从卖出

上调至中性，因为该股的下行空间不大，而且2025年可能受益于以旧换新政策的提

振。我们预计敏华控股2025财年收入/利润将下降5%/下降3%（较万得市场一致预期

低4%、低5%），并将12个月目标价格从5.3港元下调至4.9港元。 
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1) 美的集团（000333.SZ/0300.HK，买入）：我们预计美的集团将是覆盖范围内耐用消

费品企业中在2025年最具韧性的企业：1) 国内2C业务方面，公司是以旧换新计划的主要

受益者，尤其将受益于空调额外获得的提振；2) 海外2C业务方面，由于2024年增速达到

两位数的高基数，我们预计2025年增速将放缓至个位数，但仍将受到市场份额提升（尤

其是在新兴市场）的支撑；3) 2B业务方面，我们预计在2025年设备更新计划更有利政策

的推动下，此项业务将环比复苏。我们预计美的集团2025年收入/利润将同比增长

9%/13%，现金分红比例超过60%。我们的A股/H股12个月目标价格为人民币89元/89港元

（原为人民币87元/89港元），基于16倍的退出估值倍数乘以2026年预期每股盈利，并仍

以9.5%的股权成本贴现回2025年。 

2) 海信家电（000921.SZ/0921.HK，买入）：展望2025年，我们预计在空调补贴力度加

大支撑零售需求改善、商用需求复苏以及出口保持韧性的推动下，海信家电的核心VRF业

务将恢复增长。传统白电业务方面，我们预计此项业务将继续受益于以旧换新计划，而且

产品结构改善和成本压力缓解（尤其是在利润率压力较大的2024年二三季度）将带动利

润率上升。我们预计海信家电2025年收入/利润将增长9%/14%，现金分红比例为50%。

我们的A/H股12个月目标价格仍为人民币37元/31港元不变，基于16倍/12倍的海信日立合

资公司/传统白电业务2026年预期市盈率，并仍以9.5%的股权成本贴现回2025年。 

3) 老板电器（002508.SZ，买入）：我们预计老板电器将受益于以旧换新计划，并认为

2025年盈利的市场预测有望上调。我们预计，在零售需求复苏和工程渠道压力在本已较

低的基础上进一步缓解的推动下，老板电器2025年收入/利润将恢复增长。2024年10月主

要厨电产品的需求已经大幅回升，我们预计这将转化为老板电器从2025年一季度开始的

收入增长。我们还预计，老板电器作为中国领先高端厨电品牌之一，将成为政府补贴带动

消费升级的主要受益者。我们预计老板电器2025年收入/利润将增长8%/12%，现金分红

比例超过50%。我们的12个月目标价格为人民币26元（原为25元），基于14倍的退出市

盈率乘以2026年预期每股盈利，并仍以9.5%的股权成本贴现回2025年。 

*全文翻译随后提供 

PM Summary 
 
 

Key debate #1: What is the trade-in scale and impact in 2025? How to position 
for it? 
GS view: The 2024 national appliances trade-in program has generated significant boost 

to consumer appliances demand in terms of both volume growth and product mix 

upgrade which has led to faster ASP growth. Into 2025, we expect further growth 

acceleration of the appliances sales in our base case (8% in 25E vs 6% in 24E), 

assuming Rmb100-120bn annual subsidies for appliance, c. 1.1 price demand elasticity 

and 3% ASP increase. Among all categories, we expect high-penetration-potential 

categories such as RVC and dishwasher to lead growth in 2025E (10%+ growth), 

followed by white goods and kitchen appliances (both HSD% growth) which will continue 

benefiting from the trade-in despite a higher base. We expect marginal growth recovery 

of small appliances to MSD-HSD% growth into 2025 as more such categories are 

included in the 2025 trade-in program. 

On stock level, we continue to prefer major white goods companies led by Midea with 
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limited downside as we expect them to benefit from the trade-in policy, due to their 

industry leading position and strong bargaining power over both suppliers and 

distributors. We also highlight Hisense and Robam whose earnings growth is more 

sensitive to policy boost and valuation is lower than white goods leaders. We expect 

higher upside for both stocks in case policy boost is greater than expectation and likely 

higher downside vice versa. 

Key debate #2: How will exports look like in 2025? How to quantify US tariff risk 
and how to position for it? 
GS view: Both appliances and furniture exports growth further improved in 2024E with 

AC outperforming other categories primarily driven by share gain in emerging markets. 

Into 2025E, we expect growth moderation lapping on a higher base with US tariff as the 

key swing factor. Region wise, we continue to expect faster growth in emerging markets 

considering faster demand growth and Chinese players’ higher share gain potential, 

while expect weaker developed market growth with US underlying demand likely 

stronger than Europe regardless tariff impacts. We continue to expect an average -18% 

impact to profits (ranging from -1% to -65%) for our Consumer Durables companies that 

has meaningful exposure to US, assuming an additional 20% tariff is imposed on 

Chinese import with no pass through. Among sub-sectors, we expect white goods 

companies to be the least impacted primarily due to their limited direct US exposure 

(except for Haier), expanding overseas manufacturing capacity and relatively strong 

bargaining power along global value chain. In comparison, select small 

appliances/emerging consumer electronics companies could face the greatest impact as 

the US accounts for a larger revenue/profits share, and most companies still source a 

majority of their products from the domestic supply chain. 

On stock level, we prefer companies with share gain potential in Europe/developing 

countries with proactive brand/channel/production investment, and more cautious view 

towards companies with significant revenue/profits exposure to the US. We highlight 

Buy-rated Midea and Hisense Home Appliances on higher exposure to developing 

markets and limited direct exposure to US.  

Views on different sub-sectors/sector preference 
White goods: Post a year of strong outperformance in 2024 (sector share price +38% vs 

+15% of CSI300), white goods remain our most preferred sub-sector within China 

consumer durable space, due to its direct benefit from Trade-in program, global market 

presence, as well as greater capability to enhance shareholder return via dividend 

payout and buybacks. Within white goods, we are most constructive towards HVAC 

players (Midea, Hisense and Gree) as government has ramped up subsidy support for 

ACs by allowing each consumer to apply up to 3-unit AC subsidy (vs 1 in 2024). 

Major kitchen appliances: Despite an improving yet still soft property market, we are 

turning incrementally constructive towards major kitchen appliances in 2025. Our 

positive view stems from: 1) the substantial improvement in retail demand supported by 

Trade-in program in 2024 and new items (e.g., dishwashers) that are included in the 

Program in 2025; 2) the drag from property market may marginally ease off an already 
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low base as government implements more supportive policy to stabilize property price 

and ensure completion. 

Traditional small appliances: We are turning marginally positive towards traditionally 

small appliances after two consecutive year’s demand decline and intensified 

competition for the industry. Our relative positive view is supported by a low base and 

Trade-in policy incorporating more small appliance categories (e.g., microwave ovens, 

water purifiers and rice cookers). The above said, we expect less policy boost (vs white 

goods and major kitchen appliances) given the whole sector is of more discretionary 

nature and the subsidies consumers can get are much less (up to several hundred Rmb 

due to lower ASP vs Rmb2k for white goods/kitchen appliances). 

Emerging appliances: Similar to 2024, we are constructive towards robotic vacuum 

cleaner (RVC) while cautious towards projectors. We expect RVC to extend the 

resilience into 2025 as consumers continue to favor the products due to dynamic 

upgrading and local governments provide subsidies for consumers. In comparison, we 

continue to expect trade-down pressure and rising value proposition from large-screen 

TV due to subsidies to weigh on projector demand. 

Furniture and home products: Among different products, we expect relative resilient 

demand from home products and upholstered furniture while remaining cautious on 

customized furniture. The major reason underlying our diverging view is the portion of 

replacement demand that could benefit from Trade-in Program. Compared to 

customized furniture, home products (e.g., power strips, lighting, flush toilets) and 

upholstered furniture (e.g., sofa and mattress) have higher portion of replacement and 

easy to replace. 

Key stock view/rating changes 
We recommend 1) large-cap names with stable earnings growth and strong balance 

sheet/cash flow generation to support shareholder return enhancement, and 2) SMID 

names whose earnings are more sensitive to demand changes due to higher market 

share gain and margin improvement potential. We highlight Midea, Hisense Home 

Appliances and Robam as our top picks within consumer durable space. 

Midea (000333.SZ/0300.HK, Buy) – Midea remains our top pick within major white 

goods players for its leading position in domestic appliances market, share gain potential 

in overseas appliances market, emerging 2B business that will support growth in the 

mid-to-long term, together with strong cash flow generation to support further 

shareholder return enhancement. For domestic market, we expect Midea to be one of 

the major beneficiaries of AC subsidy ramp-up as the company is the leading player in 

residential AC market and continues gaining share. For overseas market, Midea has a 

more balanced revenue contribution between DM and EM. Regarding tariff risk, 

Midea’s direct exposure to US is limited and the risk can be further mitigated by its 

overseas factories in Thailand and other countries. All in all, we expect the company to 

deliver 9%/13% revenue/profits growth in 2025E, together with 60%+ cash dividend 

payout. The A/H share currently trades at 13.3x/12.6x 25E P/E, a still attractive level 

considering the 13% profits growth and 5% dividend yield.  
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Hisense Home Appliances (000921.SZ/0921.HK, Buy) – Despite a strong start in 1H24, 

Hisense’s share price underperformed white goods peers in 2H24 primarily due to 

investors’ concern on its core VRF business (c. 20%/50% of its total revenue/profits in 

24E) dragged by both weak property and consumption. Into 2025, we expect the VRF 

business to resume growth driven by retail demand improvement supported by 

ramped-up AC subsidies, commercial demand recovery as well as resilient export 

growth. As for its traditional white goods business, we expect it to continue benefiting 

from the trade-in program and deliver margin improvement from both product mix 

improvement and easing cost base especially in 2Q24-3Q24 when margin pressure was 

high. All in all, we expect the company to deliver 9%/14% revenue/profits growth in 

2025E, with 50% cash dividend payout. The A/H share currently trades at 12x/9x 25E 

P/E, an attractive level considering the 14% profits growth and 4% dividend yield. 

Hangzhou Robam Appliances (002508.SZ, Buy) – Robam’s share price performance 

was largely muted in 2024 dragged by weak revenue/profits growth. We expect its 

revenue/profits to resume growth in 2025E driven by retail demand recovery supported 

by trade-in program and easing pressure from developer channel off a lowered base. 

Major kitchen appliances demand already rebounded sharply in Oct 2024, which we 

expect to translate into Robam’s revenue growth in 1Q25. We also expect Robam to 

be the key beneficiary of consumer upgrade leveraging the government subsidy as the 

company is one of the leading premium kitchen appliances brands in China. Meanwhile, 

the company already experienced c. 20% revenue decline in developer channel in 2024, 

and we hence expect the drag in 2025E to marginally ease off a lowered base. All in all, 

we expect the company to deliver 8%/12% revenue/profits growth in 2025E, with 50%+ 

cash dividend payout. Its share currently trades at 10.5x 25E P/E, against 12% profits 

growth and 6% dividend yield.  

In accordance with our sector view and evolving company fundamentals, we are also 

making the following two changes: 

We downgrade XGimi (688696.SS) to Sell (from Neutral) on a mismatch between high 

valuation (64x 25E P/E, highest among our coverage) and still challenged fundamentals. 

We expect its share price to correct post market’s initial optimism towards its 2B 

expansion, similar to what we saw in Appotronics’ past share performance, its peer 

company.  

Into 2025-26E, we expect XGimi’s core consumer projector business to marginally 

recover off a low base but remain under pressure as consumer trade-down pressure 

persists and large-screen TV now offers increasing value proposition due to government 

subsidies. In the same time, we still see plenty of uncertainties for its 2B expansion 

given it takes long time to develop and mass produce the products commissioned by EV 

OEMs and don’t expect the new business to contribute meaningfully to profits in 

25-26E. We revise our 2024-26E net profits forecast by -4% - 3% by factoring in the 

contribution from different business.  Our 12-m target price of Rmb75 (from Rmb57) is 

based on a 23X (from 17X) exit multiple applied to our 2026E EPS discounted backed to 

2025E using a 9.5% cost of equity (unchanged), implying 28% downside.  

We upgrade Man Wah (1999.HK) to Neutral (from Sell) due to limited downside to the 
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stock and a potential boost from trade-in policy in 2025.  

Since we downgraded the stock to Sell in Aug 2022, Man Wah’s share price has 

significantly underperformed benchmark HSI (-25% vs -4%) primarily due to the weak 

demand in domestic market. Based on its latest mid-year results, the company still faces 

demand challenge in China. However, we think most of this has already been priced in 

its current low valuation. Into 2025E, domestic demand may marginally improve 

supported by trade-in program. Besides, the stock is currently trading at 7.0% dividend 

yield, providing downside protection from a yield perspective. We revise our 2024-26E 

net profits forecast by 1.1% - 1.6% to factor in the domestic improvement. Our new TP 

lowers to HK$4.9 (from HK$5.3) based on an 9X (from 10X) exit multiple applied to 

FY2027E EPS and discounted backed to FY2026E using a 10% cost of equity 

(unchanged), implying 3% upside from the last closing share price. 

Earnings revision and our estimates vs Street consensus 
We revise our 2024E-26E revenue for our coverage companies by -4% - 4%, revise 

OPM by -1.5ppt to 0.7ppt, which lead to -13% - 16% EPS revision, mainly factoring in: 1) 

faster domestic demand growth for categories that are benefited, including white goods, 

major kitchen appliances, select small appliances and furniture products; 2) resultant 

higher domestic margins due to better demand and mix for companies benefited from 

trade-in program; and 3) the latest industry data. We are more conservative on most of 

our coverage companies presumably due to lower property forecasts, yet we are more 

positive on select appliances leaders such as Midea and Robam. 

Assessing potential impact from expanded trade-in program in 
2025  

 
 

2024 Recap: meaningful boost to demand and product mix, average white 
goods shipment in 20-24E back to 2019 level 
The national appliances trade-in program in 2024, announced in July and started in 

mid-Aug, has generated significant boost to consumer appliances demand in terms of 

both volume growth and product mix upgrade which has led to faster ASP growth. 

Per the news conference of NDRC, over 36mn consumers bought over 56mn units n

appliances using the stimulus in 2024, implying ~Rmb4k+ ASP and ~Rmb45bn 

stimulus being used based on our calculation. Appliances sales resumed positive 

growth in Aug and further accelerated to 20%+ in Sep-Nov boosted by the trade-in 

program per NBS retail data. Based on our estimates, the price demand elasticity is 

about 1.3 for retail sales in 2024E (boosting sales from flattish growth in Apr-Aug to 

20%+ in Sep-Nov using Rmb40bn+ stimulus) and 1.1 for ex-factory shipments 

(boosting white goods shipment from -4% yoy in Apr-Aug to 13% in Sep-Nov).  

Meanwhile, we also noticed faster ASP growth driven by product mix improvements n

after the stimulus, as consumers could purchase higher-end products without raising 

their budget leveraging the trade-in program. Based on AVC retail data, the ASP 
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growth of major white goods and kitchen appliances has improved to MSD% since 

Sep vs yoy declining in Apr-Aug.  

Product wise, white goods, traditional kitchen appliances and RVC exhibited the most 

significant growth improvement, presumably due to higher replacement/penetration 

increase potential in our view. Company wise, leading companies gained shares as their 

distributors generally have greater financial strength (i.e., higher annual tax payment) 

that are easier to meet the trade-in program eligibility criteria than smaller players.  

While some investors are worried that the policy may have front-loaded a significant 

portion of future demand, we’re less concerned as the average annual shipments of 

major white goods categories in 2020-24E are largely in-line or even still below 2019 

levels after recovery in 2023-24E. In our view, this means that part of the growth in 2024 

was driven by delayed demand during COVID period which has been unleashed by the 

trade-in program.  

 

 

图表 1: Over 36mn customers bought over 56mn units 
appliances using the stimulus in 2024, implying ~Rmb45bn 
stimulus used based on our calculation 
Trade-in stimulus tracking in 2024 

 
 

资料来源：Ministry of Commerce, Data compiled by Goldman Sachs Global 
Investment Research
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图表 2: National appliances trade-in program started in mid-Aug 2024, has brought meaningful 
boost to both volume ... 
Growth, yoy (%, LHS); Estimated price demand elasticity of the trade-in program (RHS) 

 
 

资料来源：国家统计局, 产业在线, 高盛全球投资研究部

 

图表 3: ... and ASP growth in both offline and online channels 
ASP growth, yoy % 

 
 

资料来源：AVC

 

图表 4: After the demand boost in 2024E, the average annual shipments of AC/washing machine and refrigerator in 2020-24E 
were in-line/below 2019 levels. 
Ex-factory shipments (mn units, LHS); Growth, yoy (%, RHS) 

 
 

资料来源：产业在线, 高盛全球投资研究部
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2025 Outlook: scale and scope expansion to drive growth acceleration  
Into 2025, as the government has mentioned to expand both the scale and scope of the 

trade-in program per the latest government announcement, we expect further growth 

acceleration of the appliances market in our base case (8% in 25E vs 6% in 24E). The 

key assumptions include the scale of the stimulus in 2025, the price demand elasticity of 

consumers and ASP/product mix changes. 

In the base case, we expect 8% appliances growth in 25E, assuming similar average n

stimulus per month to 2024 (Rmb100-120bn for the whole year of 2025 vs 

~Rmb45bn in Aug-Dec 2024), similar shipment demand price elasticity to 2024, 

similar ASP growth in Jan-Aug 2025 to Sep-Dec 2024 and a milder ASP increase in 

Sep-Dec 2025 lapping a higher base.  

In the bear case, we expect 3% appliances growth in 25E, assuming ~Rmb70bn n

stimulus (average stimulus spent per month at the lower bound of 2024), demand 

price elasticity slightly above 1, and milder ASP growth (similar to CPI). 

In the bull case, we expect 13% appliances growth in 25E, assuming ~Rmb150bn n

stimulus (average stimulus spent per month at the higher bound of 2024), similar 

shipment demand price elasticity to 2024, and similar annual ASP growth in 2025 to 

Sep-Nov in 2024. 

The scope expansion for appliances trade-in program in 2025 is mainly reflected in two 

areas: 1) categories included in the national subsidy list have been expanded from 8 to 

12, with microwave ovens, water purifiers, dishwashers and rice cookers newly added to 

the list (in addition to refrigerators, washing machines, televisions, air conditioners, 

computers, water heaters, stoves, and range hoods in 2024); 2) For AC, per the 

announcement, customers can obtain subsidies for up to 3 units (vs only 1 unit last 

year). 

Incrementally, we see the trade-in program in 2025 could mostly boost demand in the 

newly added 4 categories and AC (especially residential central AC such as Variable 

Refrigerant Flow (VRF)). In absolute yoy growth, we expect structurally growing 

categories particularly RVC and dishwasher to lead growth in 2025E (10%+ growth), 

followed by white goods and kitchen appliances (HSD% growth) which will still benefit 

from the trade-in despite a higher base. We expect growth recovery of small appliances 

to MSD-HSD% growth into 2025 as more categories included in the trade-in program, 

and expect traditional kitchen appliances (esp. rice cookers that are newly added to the 

national list) with higher user base to outperform more discretionary long-tail products. 

We also expect the trade-in subsidy for furnishing to contribute positively to home 

products and furniture demand in 2025. Comparatively, we expect faster growth of home 

products and upholstered furniture vs customized furniture given the former has more 

replacement demand and is easier to replace. With the above said, we still expect 

slower growth in home products and furniture than appliances categories given their 

relatively higher exposure to property market. 
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Takeaways from China 2009-11 and US 2020-21 stimulus 
To assess the stimulus impacts on demand, we look into 1) the last round of national 

trade-in program back in 2009-11 in China and 2) stimulus in US in 2020-21 via 

measures such as directly distributing cash to consumers. 

Compared to the above two historical stimulus rounds, we expect the demand boost in 

 

图表 5: Into 2025, as the government has mentioned to expand the scale of the trade-in program, we expect growth 
acceleration of the appliances market in our base case (8% in 25E vs 6% in 24E) 

 
 

资料来源：高盛全球投资研究部

 

图表 6: Sensitive of appliances growth in 2025E on stimulus scale and price demand elasticity 

 
 

资料来源：高盛全球投资研究部

 

图表 7: We expect structurally growing categories such as RVC and dishwashers to lead growth in 2025E, followed by white 
goods and major kitchen appliances. We expect small appliances and furniture growth to recover in 2025E, yet slower than 
major appliances. 
Industry sales growth, yoy % 

 
 

资料来源：AVC, 产业在线, 欧睿国际, 高盛全球投资研究部

2025年1月16日   11

Goldman Sachs 中国 耐用消费品

 

 



24E-25E vs before-stimulus would be smaller (25E white goods shipment 11% higher 

than 2023), mainly due to 1) narrower policy scope only aiming at replacement lapping a 

higher penetration: The demand boost in 2009-11 was amplified by a combination of 

policies (e.g. Go Rural and Energy Efficiency policy together with Trade-in) at the same 

time. These measures have collectively accelerated appliances penetration esp. in rural 

area, yet the penetration increase potential is much smaller now with the possession of 

washing machines and refrigerators/AC reaching ~100%/~150%; 2) a higher base due 

to re-opening boost in 2023: The white goods shipment rebounded by 9% yoy in 2023 

after China lifted the stringent COVID restriction policy, partly unlocked the pent-up 

demand during COVID in our view. We expect white goods shipments in 25E to be 

21%/14% higher than 2022/19 level, more similar to the US case where stimulus lifted 

demand by 17%. 

Regarding concerns on post-stimulus demand decline, looking at the two historical 

stimulus the demand level generally pulled back in the first year without stimulus, but the 

absolute level was still higher than the before-stimulus period. We think this is likely 

because the stimulus has enhanced customer awareness of product improvements and 

raised installation base. We expect 6% white goods shipment decline in 2026E if there 

were no policy extension, similar to the pull back in the two historical stimulus. That said, 

the white goods shipment would still stay at 7% above 2019 levels in 26E based on our 

estimates.  

 

 

图表 8: In 2009-11, in addition to trade-in stimulus, there were other supportive policies such as 
Go Rural Policy at the same time... 

 
 

资料来源：Ministry of Commerce, 万得
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Stock implications 
We continue to favor leading white goods and kitchen appliances companies (Buy-rated 

Midea, Haier, Gree and Robam). With the scope expansion of trade-in program in 2025, 

we are incrementally more positive on Hisense Home Appliances (Buy) for its highest 

VRF profits exposure (c. 50% in 2024) within our coverage peers, and Supor (Buy) 

which is one of leaders in rice cookers segment along with Midea.  

Overseas demand analysis 
 
 

2024 Recap: strong recovery primarily driven by EM share gain 
Both appliances and furniture exports growth further improved in 2024E since recovery 

in mid 2023 (+14%/+6% in 2024 vs +4%/-5% in 2023), which supported the earnings 

resilience/outperformance of companies with more exports exposure against domestic 

weakness in 1H24. 

By product, AC exports outperformed other white goods in 2024E (exports shipment n

+37% yoy in 24E) as it recovered later than washing machine/refrigerator 

(+15%/+19% yoy in 24E) while also boosted by weather tailwinds in regions such as 

LATAM and ASEAN. AC export shipments resumed double-digit growth starting 

3Q23 (vs 1Q23/2Q23 of washing machine/refrigerator) while overall achieved a 

 

图表 9: ... that have collectively accelerated appliances penetration esp. in rural area 

 
 

资料来源：国家统计局, 产业在线

 

图表 10: Compared to the above two historical stimulus period, we expect the demand boost in 24E-25E vs before-stimulus 
would be smaller, mainly due to 1) narrower policy scale lapping a higher penetration and 2) a higher base due to re-opening 
boost in 2023. We expect the demand level would pull back in the first year without stimulus, but the absolute level is still higher 
than that in before-stimulus period. 

 
 

资料来源：AHAM, 产业在线, 高盛全球投资研究部
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milder pace in 2023 (+8% vs +37%/+27% in ‘23). Small appliances also showed 

strong growth as leading companies (i.e. Xinbao and Supor) reported 20%+ 

overseas growth in 9M24. 

By region, developing countries contributed faster growth vs developed countries. n

Particularly, white goods exports to Latin America, South East Asia and Middle East 

showed significantly faster growth than other regions. 

 

 

 

图表 11: Appliances exports growth accelerated in 2024 (+14% in 2024 vs +4% in 2023) since recovery in mid 2023 
Appliances exports growth (in units/USD) 

 
 

资料来源：万得

 

图表 12: AC exports outperformed in 2024E that recovered later than refrigerator and washing machine. 
White goods exports annual and quarterly shipments (mn units, LHS); Growth, yoy (%, RHS) 

 
 

资料来源：产业在线
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2025 Outlook: Likely growth moderation, US tariff the key swing factor 
Looking into 2025E, we expect growth moderation lapping off of a high base with US 

tariff as the key focus. Region wise, we continue to expect faster growth in developing 

markets considering faster demand growth and Chinese players’ higher share gain 

potential, while expecting weaker developed market growth with US underlying demand 

likely stronger than Europe regardless of potential tariff impacts. 

Developing markets continue to drive growth: We remain constructive on exports to n

developing markets on their higher penetration increase potential, lower entry barrier 

and geopolitical risks, as well as higher market share gain potential, especially in 

areas like Latin America, South East Asia and Middle East where Chinese 

companies are proactively investing in channel/branding/production capacity. 

Compared to established local players and higher entry barrier of channels in 

developed markets, we noticed Chinese brands have already taken leading 

positions in some developing markets, and further share gain potential remains 

given a less consolidated market. 

Demand improvement in DM though tariff a key swing factor: In developed countries, n

we expect rate cuts to drive sequential demand improvements as historical data 

suggests that appliances demand has been positively correlated with rate cuts and 

subsequent housing market recovery. Comparatively, we are more positive on US 

demand vs Europe if no tariff disruption, due to stronger economic and consumer 

health together with lower inventory levels. Our US economists forecast 

above-industry US GDP growth and expect further consecutive rate cuts for now, 

followed by a slower pace toward the end of the cutting cycle. In this regard, our US 

team expect sequential improvements of existing home sales (mostly in 2H25), and 

expect gradual yet tepid recovery for R&R (repair and remodel). Our Europe team 

forecasts European consumer under pressure in 2025 and we note that the 

inventory level of electrical equipment is also at relatively high levels. 

 

图表 13: Developing countries contributed faster growth vs 
developed countries. Particularly, white goods exports to Latin 
America, South East Asia and Middle East showed robust 
growth 
White goods exports growth in Jan-Nov 2024, yoy % 

 
 

资料来源：Yicai
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图表 14: We continue to see faster growth in emerging markets considering faster market growth on a lower penetration level, 
lower geopolitical risks, higher consolidation potential and Chinese companies’ proactive investment on 
channel/branding/production capacity, especially in areas like Latin America, South East Asia and Middle East 

 
 

资料来源：欧睿国际, 高盛全球投资研究部

 

图表 15: We expect rate cuts and improving housing sales to drive appliances demand recovery in 2025 

 
 

资料来源：公司数据, Bureau of Economic Analysis, 彭博, 高盛全球投资研究部

 

图表 16: If no tariff disruption, we are more positive on US demand vs Europe due to stronger economic and consumer balance 
sheet set-up... 

 
 

资料来源：公司数据, 高盛全球投资研究部
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The above said, US tariff risk emerges as potentially a key swing factor for consumer 

durables for 2025. President-elect Donald Trump has previously commented that his 

administration will aim to levy a 25% tariff on all imports from Mexico and Canada and 

an additional 10% tariff on imports from China. Our economists expect the second 

Trump administration to increase tariff rates on imports from China by around 20pp on 

average, with larger increases on non-consumer goods than on consumer goods. 

Based on our analysis (Contextualizing potential tariff risks), we expect an average -18% 

impact to profits (ranging from -1% to -65%) for our Consumer Durables companies that 

have meaningful exposure to US, assuming an additional 20% tariff is imposed with no 

pass through. 

White goods companies to be the least impacted primarily due to their limited direct n

US exposure (except for Haier), expanding overseas manufacturing capacity and 

relatively strong bargaining power along global value chain, given they collectively 

account for a majority of global white goods capacity. Regarding Haier’s 30% 

revenue exposure to US, the company could mitigate tariff impacts by leveraging 

~60% local production of its US sales, yet the impact would be larger if additional 

tariff is imposed on Mexico where supplied ~20% of its US sales (Corp day 

takeaways). 

Select small appliances/emerging consumer electronics companies could face the n

greatest impact as the US accounts for a larger revenue/profits share, and most 

companies still source a majority of their products from the domestic supply chain. 

Leading companies including Roborock, Ecovacs and Xinbao are expanding their 

production in South East Asia, yet the contribution in the near-term is still limited with 

lower production efficiency/margins vs previously manufactured in China. 

The profit impact to our covered upholstered furniture companies to be relatively n

smaller (vs. 20%+ revenue exposure to the US), as most companies have already 

shifted a majority of production of US exports to overseas facilities. 

Compared to 2018-19, the key difference is that Chinese manufacturers (esp. 

upholstered furniture and white goods) have more overseas manufacturing capacities 

 

图表 17: ... and lower inventory levels 

 
 

资料来源：Directorate General for Economic and Financial Affairs, CEIC, 高盛全球投资研究部
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which could help better mitigate tariff risks. That said, potential tariff on Mexico exports 

may bring incremental margin pressure for select white goods and upholstered furniture 

companies that currently have production capacity in Mexico. 

 

 

 

 

图表 18: Select small appliances, white goods and upholstered furniture companies have higher exposure to overseas markets 
within our China Consumer Durables coverage 
Overseas revenue contribution (%, 2024E) 

 
 

资料来源：公司数据, 高盛全球投资研究部

 

图表 19: Anker, Haier, Xinbao and RVC companies (Ecovacs and Roborock) have higher revenue and profit exposure to the US 
market within our coverage. Upholstered furniture companies have a relatively high revenue exposure to the US but profit 
exposure is lower 
Revenue/profits exposure to US (%, 2024E) 

 
 

资料来源：公司数据, 高盛全球投资研究部

 

图表 20: Our economists expect the second Trump administration to increase tariff rates on imports from China by around 20pp 
on average, with larger increases on non-consumer goods than on consumer goods. 

 
 

资料来源：高盛全球投资研究部
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Stock implications 
We remain constructive on white goods companies’ overseas expansion potential, 

especially share gain potential in developing countries with proactive 

brand/channel/production investment, particularly our Buy-rated Midea and Hisense 

Home Appliances on higher exposure to developing markets and limited direct exposure 

to US.  

We generally have a more cautious view towards companies with significant 

revenue/profits exposure to US. Among our coverage, Anker and Xinbao (both Neutral 

rated) would face the greatest impact due to their heavy reliance on the US market and 

China supply chain. Comparatively, Roborock (Neutral) derives a less but fast growing 

portion of revenue from US, and is actively ramping up its Vietnam production in 

preparation for potential higher tariff. Haier (Buy) could mitigate the potential tariff risk 

leveraging its local US production, yet potential tariff from Mexico may still bring 

additional margin pressure in the short term. 

Margin analysis 
 
 

We expect GPM/OPM expansion for our coverage companies in 2025E by 0.3ppt/0.3ppt 

yoy (vs. 0.1ppt/0.2ppt in 2024E), driven by product mix improvements and more 

favorable competition towards leaders due to the trade-in program, more than offsetting 

modest increase in raw materials costs. 

ASP increase driven by product mix improvements: As mentioned in our trade-in n

analysis, ASP growth notably improved since the launch of the trade-in program in 

2024 driven by product mix improvements (MSD% ASP growth on average for major 

appliances vs. yoy decline in previous months). Haier also commented its high-end 

brand has been outperforming since the trade-in program, and the company expects 

its high-end brand to further lead to growth into 2025. We expect appliances ASP to 

increase by 4% in 2025E in our base case. 

Competition more favorable towards leading companies: The government has set up n

 

图表 21: Our sensitivity analysis suggests that white goods on average would be least impacted due to limited US exposure and 
overseas capacity, while select small appliances/consumer electronics companies would be most impacted 

 
 

资料来源：公司数据, 高盛全球投资研究部
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several criteria (e.g. capital minimum requirements) for companies qualified for the 

trade-in program, and leading companies have relative advantages. Benefiting from 

a larger scale particularly a higher market share, we expect operating leverage to 

help expand margins. Besides, the trade-in program helps attract customer traffic 

which also lowers companies’ customer acquisition cost and improve selling 

expense ROI. 

Modest increase in raw materials costs: Our commodity team expects the prices for n

steel CRC/aluminum/copper to increase by +2%/-4%/+11% yoy in 2025E (vs. 

-10%/+5%/+8% yoy in 2024E), resulting in a more modest increase in raw materials 

costs vs. ASP growth.  

Overseas: FX tailwinds but tariff uncertainties. Our macro team expects USD/Asia to n

stay on a broadly bullish path in 2025, supported by new trade protectionist 

measures, continued US exceptionalism and still positive USD versus Asia rate 

differentials through the end of the easing cycle. In particular, they expect the 

sharpest move in USD/CNY in the baseline scenario (rising to around 7.40-50) 

assuming 20% tariffs on Chinese imports to occur early in Trump’s second term. 

While CNY depreciation helps exports margins, the potential tariff increase would 

drag the margins for companies with meaningful exposure to the US market. 

Sector wise, we expect most significant yoy margin recovery for kitchen appliances, 

traditional small appliances, emerging appliances and customized furniture in 2025E 

along with demand improvements supported by the trade-in program, though we still see 

lower margins vs. 2019 levels. While white goods have outperformed in terms of resilient 

margins with GPM/OPM similar to/above 2019 levels, we expect further margin 

expansion into 2025E boosted by better demand, product mix improvements and 

efficiency gains. 

 

 

图表 22: We expect GPM/OPM expansion for our coverage companies in 2025E by 0.3ppt/0.3ppt yoy (vs. 0.1ppt/0.2ppt in 
2024E), driven by product mix improvements and more favorable competition towards leaders due to the trade-in program, 
more than offsetting modest increase in raw materials costs 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Shareholder return and valuation  
 
 

Higher dividends 
We expect the average dividend payout ratio of our coverage companies (excl. loss 

making companies) to increase to 53% in 24E from 52% in 23, mainly driven by white 

goods companies. The implied dividend yield is 3.3% for our coverage companies in 

24E (3.6% excl. loss making companies). Sector wise, white goods companies showed 

the highest dividend yield at 4.7% in 24E, followed by ~4% for kitchen appliances, 

furniture and home products companies. In comparison, small appliances in total provide 

the lowest dividend payout ratio and dividend yield in our coverage. 

 

Valuation 
In 2024, our coverage consumer durable companies’ share price on average 

increased by 5%, underperforming +15% of CSI300. This is mainly dragged by select 

furniture and discretionary small appliances companies that experienced both demand 

and competition pressure. Comparatively, leading white goods outperformed, consistent 

with our constructive view on this sector at the year beginning, shown in valuation 

expansion due to resilient earnings from domestic market (esp. after trade-in program) 

 

图表 23: Our commodity team expects the prices for steel CRC/aluminum/copper to increase by +2%/-4%/+11% yoy in 2025E 

 
 

资料来源：万得, CEIC, 彭博, 高盛全球投资研究部

 

图表 24: We expect the average dividend payout ratio of our coverage companies (excl. loss making companies) to increase to 
53% in 24E 

 
 

资料来源：公司数据, 高盛全球投资研究部
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and robust growth in overseas market. Besides, select consumer electronics companies 

(e.g. Anker) outperformed on strong overseas growth. 

Most of our coverage companies are trading at or below historical median. Sector wise, 

white goods is trading at or slightly below historical median, but we still see valuation 

upside considering 1) strong fundamentals as the key beneficiary of the 2025 trade-in 

program that could enable better growth and product mix compared to historical average 

and 2) higher dividend payout which is still increasing. Comparatively, property market 

related names like furniture and home products are trading below historical average, 

though they have recovered from historical trough levels given better investor sentiment 

on supportive policy announced to date on property. While we see sequential demand 

improvements aided by trade-in stimulus, we expect their valuations to stay in the lower 

range of historical levels due to weaker property market vs historical average. Within 

small/emerging appliances, we expect companies with improving fundamentals to have 

re-rating opportunities from currently below-average levels. 

 

 

图表 25: In 2024, our coverage consumer durable companies’ share price on average increased 
by 4% with white goods companies outperformed 
Share price performance breakdown 

 

Pricing as of Jan 14, 2025. Midea H started listing since Sep 17, 2024. 
 

资料来源：万得
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Key company section - Midea (Buy), Hisense (Buy), Robam (Buy), 
XGimi (Down to Sell), Man Wah (Up to Neutral) 

 
 

Midea Group (000333.SZ/0300.HK, Buy) 
Investment thesis: Midea is a leader in China’s HVAC and major appliances market, 

and is quickly expanding to 2B areas including automation, smart buildings, EV supply 

chain, etc. We are Buy rated on the stock and expect re-rating from demand recovery in 

both domestic and overseas markets, and EBIT margin recovery due to stabilizing costs 

together with cyclical tailwinds such as FX and shipping as short-term catalysts. In the 

long term, we believe Midea is well positioned to tap an incremental US$490bn TAM, in 

addition to its core domestic appliances TAM of US$120bn, by growing the 2B business 

and expanding overseas branded sales. Of the four new 2B business areas, we are 

most constructive on the smart building business given its huge revenue opportunity, 

significant market consolidation potential and Midea’s advantage as an emerging 

full-suite solutions provider leveraging its leading position in the commercial HVAC 

(heating, ventilation and air conditioning) market. In overseas markets, we expect 

Midea’s market share to grow on the back of its competitive products and increasing 

investment in capacities and infrastructure such as its sales network. 

Earnings/TP revisions:  

We see Midea as the most resilient player within our consumer durables coverage in 

2025E: 1) for domestic 2C business, it’s a key beneficiary of trade-in program and 

particularly the incremental boost to AC. We expect Midea to deliver above-industry 

DD% growth in 2025E driven by market share gains together with margin expansion 

driven by product mix improvements; 2) for overseas 2C business, we expect growth to 

moderate to SD% growth in 2025E lapping a high base of DD% growth in 2024E, yet still 

supported by market share gains especially in emerging markets; 3) for 2B business, we 

expect sequential recovery with more favorable policy from the trade-in program for 

 

图表 26: Most of our coverage companies are trading at or below historical median 
Valuation range since 2016 (12-m forward P/E vs Wind consensus) 

 

Pricing as of Jan 14, 2025 
 

资料来源：万得
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2025 vs last year. 

We revise our 25E-26E EPS forecasts by 1% as we factor in better domestic growth and 

margins. Our 12-m TP of (A/H-share) of Rmb89/HK$89 (from Rmb87/HK$89) is based 

on a 16X exit multiple applied to our 2026E EPS, discounted backed to 2025E using a 

9.5% cost of equity (unchanged). 

Where we are vs consensus: Our 2025E-26E EPS forecasts are 0%/0% compared to 

Wind consensus, with 1%/0% higher revenue forecasts than Wind for 2025E-26E. We 

expect the company to continue reinvesting part of its GPM expansion into branding and 

marketing especially in overseas branded business. 

Key risks: 1) Worse-than-expected disruption on white goods demand from weaker 

macro globally; 2) Rising material costs affecting product margins; 3) Execution risk of 

its premiumization strategy; and 4) Rising competition in the low-to-mid-end segment. 

 

 

 

图表 27: We revise our 25E-26E EPS forecasts by 1% as we factor in better domestic growth and margins 
New vs Old 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Hisense Home Appliances (000921.SZ/0921.HK, Buy) 
Investment thesis: We are Buy rated on Hisense given: 1) high earnings growth visibility 

supported by 2024 ESOP target, 2) attractive dividend yield, and 3) undemanding 

valuation, currently trading at 12x 2025E P/E against 10%+ profit growth. Going forward, 

 

图表 28: Midea’s key financials (Rmb mn) 

 
 

资料来源：公司数据, 高盛全球投资研究部

2025年1月16日   25

Goldman Sachs 中国 耐用消费品

 

 



we expect its share performance to be primarily driven by earnings growth from 1) the 

structurally growing VRF business where the company has a leading position via its 

Hisense-Hitachi JV, together with increasing revenue contribution from new product 

expansion in the long term; 2) margin improvement from its legacy white goods business 

via both upward industry trend and operating efficiency enhancement; and 3) further 

narrowing losses from Sanden in 2024E and potential profit contribution beyond. 

Earnings/TP revisions: 

We are incrementally more positive on Hisense Home Appliances, a leading player in 

central AC, within our coverage on incremental boost from the trade-in policy for 2025. 

In the 2H last year, Hisense underperformed its peers due to weak central AC demand, 

which was dragged by its higher exposure to the property market esp developer channel 

and also its relatively lower boost from the 2024 trade-in program on the high ticket size 

nature of its products. Central AC demand for Hisense has been a key investor focus. 

Management mentioned sequential improvements in 4Q last year mainly from 2C and 

2B channel, while developer channel remains weak. Looking into 2025, management 

expect largely flattish domestic sales and continued overseas strength. However, we 

see upside risk to its domestic growth as the newly announced measures of trade-in 

stimulus in 2025 will likely bring incremental boost to central AC (i.e. customers can 

obtain subsidies for up to 3 units vs only I unit of AC under last year’s trade in policy). 

Meanwhile, we observe Hisense Home Appliances’ legacy white goods business is 

also more elastic to domestic demand improvements, together with intact overseas and 

margin expansion potential. Hisense’s margins of legacy white goods business is 

much lower than the leading players (MSD% margin vs 10%+ of leading players). We 

see margin expansion potential for Hisense given its solid demand growth on a low 

base. In overseas market, Hisense has maintained robust growth in the past quarters, 

and it remains optimistic about its further market share gain potential especially in 

emerging markets. 

We revise our 24E-26E EPS forecasts by -2% to 1% as we factor in near-term shipment 

data and better domestic growth and margins in 25E. Our 12-m TP (A/H-share) of 

Rmb37/HK$31 (unchanged) is based on 16x/12x 2026E P/Es for Hisense-Hitachi 

JV/legacy white goods, discounted back to 2025E at a 9.5% COE (unchanged). 

Where we are vs consensus: Our 2025E-26E EPS forecasts are -2%/-6% compared to 

Wind consensus, likely reflecting our more conservative view on central AC that 

contributed higher margins vs other business. 

Key risks: 1) Worse-than-expected disruption in white goods demand from weaker 

macro globally; 2) a further property market slowdown leading to sluggish demand for 

VRF; 3) increasing competition from domestic players that may jeopardize the leading 

position of its Hisense-Hitachi JV; 4) increasing penetration in the developer channel 

resulting in margin dilution; 5) below-expected integration of the Hisense-Hitachi JV; and 

6) lower-than-expected performance of the company’s legacy white goods business. 
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图表 29: We revise our 24E-26E EPS forecasts by -2% to 1% as we factor in near-term shipment data and better domestic 
growth and margins in 25E 
New vs Old 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Hangzhou Robam Appliances (002508.SZ, Buy) 
Investment thesis: Robam is the dominant player in China’s high-end range hood/gas 

hob market, while also evolving into a full-suite kitchen appliance leader by expanding 

into other fast-growing product categories such as dishwashers, built-in ovens and 

integrated stoves. We see revenue/net profits growing at a MSD/HSD 2024E-26E 

 

图表 30: Hisense’s key financials (Rmb mn) 

 
 

资料来源：公司数据, 高盛全球投资研究部
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CAGR, primarily driven by: 1) stable growth in core range hoods/gas hobs, leveraging 

strong brand, product and well-managed channels; 2) further share gain in structurally 

growing categories, particularly in the dishwasher market thanks to a refocus on 

in-house product development since 2019. We see risk-reward as favorable given the 

stock is trading below its 5-year historical average, with potential short-term catalysts 

coming from: 1) continuous share gain in emerging categories likely due to successful 

product launches; 2) a rebound in demand from the property market. 

Earnings/TP revisions: 

We expect Robam to benefit from the trade-in program, and see potential for consensus 

earnings upward revision for 2025E. Based on retail data, kitchen appliances, 

particularly range hood and gas stove, showed significant growth improvements after the 

2024 trade-in program, yet management comments for 4Q were weaker likely due to the 

time lag between retail and ex-factory shipment. Into 2025E, we expect the larger scale 

of trade-in program to further benefit kitchen appliances especially leading players like 

Robam, and the gap to narrow with strong retail data since 4Q24. With the better 

demand environment, we expect its margins to also improve accordingly. 

We revise our 24E-26E EPS forecasts by 1% to 7% as we factor in near-term shipment 

data and better domestic growth and margins in 25E. Our 12-m target price of Rmb26 

(from Rmb25) is based on 14X exit multiple applied to 2026E EPS and discounted back 

to 2025E using a 9.5% cost of equity (unchanged). 

Where we are vs consensus: Our 2025E-26E EPS forecasts are 5%/0% above Wind 

consensus, with 2%/-1% revenue forecasts vs Wind for 2025E-26E. This likely reflects 

our more positive view on the demand boost on both revenue growth and product mix 

improvement from trade-in program in 2025E. 

Key risks: 1) increasing competition from mass-market players such as Vatti and Supor, 

which could hurt growth, especially in the lower-tier cities and online channels; 2) an 

increasing share of the developer channel, which could dilute overall operating margins; 

and 3) failure to launch new successful products such as dishwashers, steam ovens and 

integrated range hoods, which would impact revenue growth. 

 

 

图表 31: We revise our 24E-26E EPS forecasts by 1% to 7% as we factor in near-term shipment data and better domestic 
growth and margins in 25E 
New vs Old 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Chengdu XGimi Technology Co. (688696.SS, Downgrade to Sell) 
Investment thesis:  

XGimi is China’s largest intelligent projector manufacturer in terms of market share. 

 

图表 32: Robam’s key financials (Rmb mn) 

 
 

资料来源：公司数据, 高盛全球投资研究部
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We like XGimi’s strengths in: 1) continuous product innovations in both technology and 

function improvements; 2) cost advantages from both vertical integration (in-house 

developed optical engines) and economies of scale (the highest shipment volume in the 

industry in China); and 3) strong branding and marketing capability with comprehensive 

distribution covering both online and offline channels.  

We downgrade the stock to Sell (from Neutral) as we see a mismatch between 

XGimi’s high valuation (above 1 std of its historical average) and still challenged 

fundamentals (core consumer projector demand is still weak while it’s difficult for the 

auto related 2B business to contribute meaningfully in the short term). We expect its 

share price to correct post market’s initial enthusiasm of its 2B expansion, similar to 

what we have seen in its peer company, Appotronics’ past share performance. 

Earnings/TP revisions: 

Into 2025-26E, we expect XGimi’s core consumer projector business to marginally 

recover off a low base but remain under pressure as consumer trade-down pressure 

persists and large-screen TV now offers increasing value proposition due to government 

subsidies. 

At the same time, we continue to see high uncertainties for its 2B expansion and do not 

expect the new business to contribute meaningfully to profits in 25-26E: 

1) Visibility remains limited on whether XGimi will successfully deliver the new auto 

related 2B product and when the company will start mass production of it. If using peer 

company Appotronics’ case, the time was a one-year lag between Appotronic’s 

product development agreement with an EV manufacturer and mass production. If 

benchmarking Appotronics, we estimate XGimi likely will not see meaningful revenue 

contribution until 4Q25. 

2) Given the bargaining power of EV OEMs and the fierce competition in the EV market, 

we expect the profitability of the new auto business to be low. Looking at Apptronics’ 

example, it’s revenue resumed growth in 2Q24 supported by the new 2B business yet 

both GPM and OPM continued declining suggesting a low profitability given the relatively 

newer business model.  

Factoring in the above, we revise our 2024-26E revenue forecast by 0.3%-4.0% in 

2025-26E, reflecting changes to 2B contribution (Rmb40mn/400mn in 4Q25/26E, 

referencing to the Appotronics example noted above) and the still challenged projector 

business (-Rmb28mn/-Rmb223mn vs our previous estimates for 25E/26E). We revise 

our 2024-26E net profits forecast by -4% - 3%, reflecting lower margins in newer 

businesses. 

We raise our exit multiple for the company to 23x (largely in line with XGimi’s historical 

median valuation as we expect the new growth driver to drive a mean reversion in the 

medium term. The exit multiple is similar to what we applied for peer Appotronics given 

both companies have shifted from consumer business to auto related 2B business) from 

previous 17x (reflected our previous low expectation of consumer projector’s growth 

outlook). Our 12-m target price of Rmb75 is based on a 23X (from 17X) exit multiple 
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applied to our 2026E EPS discounted backed to 2025E using a 9.5% cost of equity 

(unchanged). Our new TP implies 28% potential downside vs 1% upside for our 

coverage average. XGimi currently trades at 64X 25E P/E vs historical median of 24X 

fwd P/E. 

Where we are vs consensus: Our 2025E-26E EPS forecasts are -26%/+8% vs. Wind 

consensus, with -1%/6% revenue forecasts vs Wind for 2025E-26E. This likely reflects 

our more conservative view on demand and competition in projectors market, yet we see 

expansion potential for its 2B business that will likely contribute more meaningfully 

starting in 2026E.  

What will make us more positive/ Key risks:  

Better-than-expected macro conditions may boost consumption power and business n

demand. As projectors are discretionary items, their demand could be boosted by 

improving macro factors such as disposable income. 

Less intensified competition may impact market share and margins. We see new n

entrants entering the projector market especially lower-end players attracted by its 

high growth and market potential. If competition is less than expected, it could lead 

to better pricing and thus better growth and margins. 

Lower-than-expected raw material costs may affect margins. Raw material costs n

account for 90%+ of total COGS for projectors. If costs were to decrease quickly, 

this could result in better margin expansion. 

Better-than-expected product launches and 2B expansion could lead to faster n

growth. We believe product launches in the 2C area and product expansion in the 

2B area are the key drivers. If the progress is better than our expectations, this 

poses upside risks to our estimates. 

 

 

图表 33: We revise our 2024-26E revenue forecast by -4% - 3% in 2025-26E, reflecting changes to 2B contribution and the still 
challenged projector business 
New vs Old 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Man Wah Holdings (1999.HK, Upgrade to Neutral) 
Investment thesis:  

Man Wah Holdings is the largest recliner sofa manufacturer worldwide and an emerging 

 

图表 34: XGimi’s key financials (Rmb mn) 

 
 

资料来源：公司数据, 高盛全球投资研究部
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leader in China’s upholstered furniture industry. It used to enjoy very fast expansion 

leveraging its advantageous manufacturing capability in vertical integration and global 

footprint, and successfully transformed itself into a leading player in the domestic retail 

market despite its export-focused origins. However, the aggressive store expansion in 

2020-21 came at the cost of declining SSSG amid a weak property market and COVID 

resurgence. We upgrade the stock to Neutral (from Sell) as we see balanced risk-reward 

now after consistent underperformance of the stock driven by domestic demand 

weakness and a potential boost from trade-in program. After we added the stock to the 

Sell list on Aug 3, 2022, Man Wah’s share price has significantly underperformed 

benchmark HSI (-25% vs -4%) primarily due to the weak demand in domestic market, 

consistent with our sell thesis. 

Earnings/TP revisions: 

Based on its latest results (1HFY25), we see that the company still faces demand 

challenges in China evidenced by the -17% yoy revenue decline mostly dragged by its 

recliner sofa business. However, we expect this decline to sequentially narrow as 

demand will be partly supported by the trade-in program. Moreover, the company’s 

valuation has now fallen to 7.5x 26E P/E based on our estimates, below the historical 

median of 11.9x, reflecting most of the market’s bearish view. The stock is currently 

trading at 7.0% dividend yield, providing downside protection from a yield perspective. 

We therefore upgrade the stock to Neutral on limited downside (+3% vs. +1% of 

coverage average). 

We revise our 2024-26E revenue forecast by 1.0%-1.2% in FY25-27E by factoring in 

faster domestic revenue growth partly supported by trade-in program while maintaining 

our overseas revenue forecast largely unchanged. We revise our 2024-26E net profits 

forecast by 1.1% - 1.6% by factoring in the revenue growth improvement. 

We reduce our exit multiple for the company to 9x from previous 10x to reflect the 

lowered growth expectation in the mid-term. Accordingly, our new TP lowers to HK$4.9 

(from HK$5.3) based on an 9X (from 10X) exit multiple applied to FY2027E EPS and 

discounted backed to FY2026E using a 10% cost of equity (unchanged), implying 3% 

upside from the last closing share price. 

Where we are vs consensus: Our FY26E-FY27E EPS forecasts are -10%/-15% vs Wind 

consensus, with -7%/-11% revenue forecasts vs Wind for FY26E-FY27E. This likely 

reflects our more conservative view on furniture demand impacted by property market 

and SSSG decline after store expansion. 

Key risks: 1) Better/Weaker-than-expected macro conditions; 2) 

Faster/Slower-than-expected product expansion; 3) Lower/Higher-than-expected raw 

material costs; 3) Less/More intensified competition; 4) Lower/Higher-than-expected 

tariffs on overseas factories. 
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图表 35: We revise our 2024-26E revenue forecast by 1.0%-1.2% in FY25-27E by factoring in faster domestic revenue growth 
partly supported by trade-in program while maintaining our overseas revenue forecast largely unchanged. We revise our 
2024-26E net profits forecast by 1.1% - 1.6% by factoring in the revenue growth improvement. 
New vs Old 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Summary of earnings/TP revisions 
 
 

We revise our 2024E-26E revenue for our coverage companies by -4% - 4%, revise 

OPM by -1.5ppt to 0.7ppt, which lead to -13% - 16% EPS revision, mainly factoring in: 1) 

faster domestic demand growth for categories that are benefited, including white goods, 

major kitchen appliances, select small appliances and furniture products; 2) resultant 

higher domestic margins due to better demand and mix for companies benefited from 

trade-in program; and 3) the latest industry data. We revise multiples for XGimi and Man 

 

图表 36: Man Wah’s key financials (Rmb mn) 

 
 

资料来源：公司数据, 高盛全球投资研究部
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Wah to 23X and 9X (from 17X and 10X) to reflect business expansion and lower 

mid-term growth outlook respectively. We roll-forward the valuation for Bear, Xinbao and 

Anker to 2025E P/E (from 24E-25E average P/E), while the valuation of rest of coverage 

companies remain using discounted P/E based on 2026E EPS. Accordingly, we revise 

our TP by -8% to 32%. 

 

 

 

图表 37: Summary of ratings, earnings/TP revisions 

 

Pricing as of Jan 14, 2024 
 

资料来源：公司数据, 高盛全球投资研究部

 

图表 38: GSe vs Wind consensus 

 
 

资料来源：万得, 高盛全球投资研究部
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图表 39: Summary of key risks of our coverage companies 

 

Pricing as of Jan 14, 2025 
 

资料来源：公司数据, 高盛全球投资研究部
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图表 40: Summary of EPS changes 

 

in RMB except for Man Wah in HKD 
 

资料来源：公司数据, 高盛全球投资研究部
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信息披露附录 
 
 

申明 

我们，伊健、 唐欢，在此申明，本报告所表述的所有观点准确反映了我们对上述公司或其证券的个人看法。此外，我们的薪金的任何部分不曾与，不
与，也将不会与本报告中的具体推荐意见或观点直接或间接相关。 

高盛要素概要 
高盛要素概要部分通过将一只股票的主要指标与市场（即我们的覆盖范围）和可比同业相比较来评价该股的投资背景。四个主要指标是增长、财务回报、
估值倍数（估值）和综合状况（增长、财务回报、估值倍数的综合情况）。增长、财务回报和估值倍数是运用每只股票具体指标的正常化排名计算。随后
取这些指标正常化排名的均值并转化为相关指标的百分位。每项指标的具体计算方式可能随着财务年度、行业和所属地区的不同而有所变化，但标准方法
如下： 

增长指标是基于一只股票的预期销售增速、EBITDA增速和每股盈利增速（金融股仅采用每股盈利和销售增速），较高的百分位表示公司增长较快。财务
回报是基于一只股票的预期净资产回报率、ROCE和CROCI（金融股仅采用净资产回报率），较高的百分位表示公司的财务回报较高。估值倍数基于一
只股票的预期市盈率、市净率、股价/股息、EV/EBITDA、EV/FCF、EV/DACF（EV/经债务调整的现金流）（金融股仅采用市盈率、市净率和股价/股
息），较高的百分位表示公司的估值倍数较高。综合状况百分位为增长百分位、财务回报百分位和（100% - 估值倍数百分位）的平均值。 

财务回报和估值倍数使用高盛分析师在财政年度末对未来至少3个季度的预测。增长使用未来至少7个季度的财政年度预测与未来至少3个季度的财政年度
预测的比较（所有指标均使用每股数据）。 

如需了解高盛要素概要更具体的计算，请联络您的高盛代表。 

并购评分 
在我们的全球覆盖范围中，我们使用并购框架来分析股票，综合考虑定性和定量因素（各行业和地区可能会有所不同）以计入某些公司被收购的可能性。
然后我们按照从1到3对公司进行并购评分，其中1分代表公司成为并购标的的概率较高(30%-50%)，2分代表概率为中等(15%-30%)，3分代表概率较低
(0%-15%)。对于评分为1或2的公司，我们按照研究部统一标准将并购因素体现在我们的目标价格当中。并购评分为3被认为意义不大，因此不予体现在
我们的目标价格当中，分析师在研究报告中可以予以讨论或不予讨论。 

Quantum 
Quantum是提供具体财务报表数据历史、预测和比率的高盛专有数据库，它可以用于对单一公司的深入分析，或在不同行业和市场的公司之间进行比
较。  

信息披露 
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. 和 Zhejiang Supor Co. 的股票评级是相对于其所属研究范
围内的其他公司的相对评级： 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.  

与公司有关的法定披露 
信息披露摘要：请参阅https://www.gs.com/research/hedge.html的披露信息。本摘要中所涉及公司适用的披露信息也可参见最近出版的相关研究报告。 

评级分布/投资银行关系 
高盛投资研究部的全球研究覆盖范围 

 

截至2025年1月1日，高盛全球投资研究部对3,021种股票评定了投资评级。高盛给予股票在各种地区投资名单中的买入和卖出评级；未给予这些评级的股
票被视为中性评级，根据FINRA的披露要求，这些评级分别对应买入，持有及卖出。详情见以下“公司评级，研究范围和相关定义”部分。投资银行关系
表反映了高盛在过去12个月已提供投资银行服务的公司在各评级类别中所占的比例。     

目标价格和评级历史图 
信息披露摘要：请参阅https://www.gs.com/research/hedge.html的披露信息。本摘要中所涉及公司适用的披露信息也可参见最近出版的相关研究报告。 

法定披露 
美国法定披露 
任何本报告中研究企业所需的特定公司法定披露见上文：包括即将进行交易的承销商或副承销商，1%或其他股权，特定服务的补偿，客户关系种类，之
前担任承销商或副承销商的公开发行，担任董事，担任股票做市及／或专家的角色。高盛担任或可能担任本报告中所涉及发行方的债券（或相关衍生品）
的交易对手。  

以下为额外要求的披露：股权及重大利益冲突:  高盛的政策为禁止其分析师、分析师属下专业人员及其家庭成员持有分析师负责研究的任何公司的证券。 
分析师薪酬:  分析师薪酬部分取决于高盛的盈利，其中包括投资银行的收入。 分析师担任高级职员或董事:  高盛的政策通常禁止其分析师、分析师属下人
员及其家庭成员担任分析师负责研究的任何公司的高级职员、董事或顾问。 非美国分析师:  非美国分析师可能与高盛无关联，因此可以不受FINRA 2241
条FINRA 2242条对于与所研究公司的交流、公开露面及持有交易证券的限制。 

评级分布: 见上文评级分布披露。 价格表: 见上文价格表，其中包括之前的评级变化和价格目标的变化，若为电子报告，或本报告分析对象包含多家公

评级分布 投资银行关系

买入 持有 卖出 买入 持有 卖出

全球 48% 34% 18% 64% 57% 43%
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司，请参阅高盛网站：https://www.gs.com/research/hedge.html。  

美国以外司法管辖区规定的额外披露 
以下为除了根据美国法律法规规定作出的上述信息披露之外其他司法管辖区法律所要求的披露。 澳大利亚: Goldman Sachs Australia Pty Ltd及其相关机
构不是澳大利亚经授权的存款机构（1959年《银行法》所定义），因此不在澳大利亚境内提供银行服务，也不经营银行业务。本研究报告或本报告的其
他形式内容只可分发予根据澳大利亚公司法定义的”批发客户”，在事先获得高盛许可的情况下可以有例外。在撰写研究报告期间，Goldman Sachs 
Australia全球投资研究部的职员可能参与本研究报告中所讨论证券的发行公司或其他实体组织的现场调研或会议。在某些情况下，如果视具体情形
Goldman Sachs Australia认为恰当或合理，此类调研或会议的成本可能部分或全部由该证券发行人承担。如本报告内容包含任何金融产品建议，则该建
议仅为一般建议，且高盛提出该建议时并未考虑客户的目标、财务状况或需求。客户在就此类建议采取行动之前，应结合其自身目标、财务状况和需求来
考虑该建议的适当性。 高盛澳大利亚和新西兰的利益披露，以及高盛澳大利亚卖方研究独立性制度声明请参见 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html。 巴西: 与CVM Resolution n. 20相关的信息披露请参阅
https://www.gs.com/worldwide/brazil/area/gir/index.html。根据CVM Resolution n. 20第20条，在适用的情况下，对本研究报告内容负主要责任的巴西注
册分析师为本报告开头部分标明的第一作者，除非报告末另有说明。 加拿大: 这些信息仅供您参考，在任何情况下都不应被理解为Goldman Sachs & Co. 
LLC对加拿大证券购买者进行有关任何加拿大证券交易的广告、要约或征求行为。Goldman Sachs & Co. LLC 未在适用的加拿大证券法规下注册为任何
加拿大司法管辖区内的交易商，通常不被允许交易加拿大证券，并且可能被禁止在加拿大某些司法管辖区内销售某些证券和产品。若您想在加拿大交易任
何加拿大证券或其他产品，请联系 Goldman Sachs Canada Inc. (高盛集团的关联机构) 或其他已注册的加拿大交易商。 香港: 可从高盛（亚洲）有限责
任公司获取有关本报告中所研究公司的证券的额外资料。 印度: 可从高盛（印度）证券私人有限公司 （分析师 – 印度证券交易委员会(SEBI) 编号
INH000001493，地址951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 公司编号 U74140MH2006FTC160634, 
电话 +91 22 6616 9000, 传真 +91 22 6616 9001） 获取有关本报告中研究对象或所提及公司的额外资料。高盛可能持有本报告中研究对象或所提及公司
的证券（1956年印度《证券合同(管理)法》条款2(h)之定义）的1%或更高比例。 证券市场投资会受到市场风险的影响。请在投资之前仔细阅读所有相关
文件。在SEBI注册并获得NISM认证并非对该中间机构表现的担保，亦不能对投资者回报做出保障。高盛（印度）证券私人有限公司投资者支持部门电
邮：india-client-support@gs.com。合规负责人：Anil Rajput |电话：+ 91 22 6616 9000 | 电邮： anil.m.rajput@gs.com。 日本: 见下文。 韩国: 除非高盛
另行同意，本报告无论以何种方式取得，仅供《金融服务与资本市场法》定义的“专业投资者”使用。可从高盛（亚洲）有限责任公司首尔分公司获取有
关本报告所研究公司的额外资料。 新西兰: Goldman Sachs New Zealand Limited及其关联机构并非1989年新西兰储备银行法定义的“注册银行”或“存
款机构”。本研究报告以及本报告的其他形式内容只可分发给2008年财务顾问法案定义的 “批发客户”，在事先获得高盛许可的情况下可以有例外。 高
盛澳大利亚和新西兰的利益披露请参见 https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html。 俄罗斯: 在俄罗斯联邦分发的研
究报告并非俄罗斯法律所定义的广告，而是不以产品推广为主要目的的信息和分析，也不属于俄罗斯法律所界定的评估行为。 研究报告不构成俄罗斯法
律法规定义的个性化投资建议，并非针对某个具体客户，在报告准备阶段也未分析客户的财务状况、投资特征或风险特征。高盛不对某个客户或任何其他
人基于本报告可能做出的任何投资决策承担责任。 新加坡: 高盛（新加坡）私人公司（公司编号：198602165W）（受新加坡金融管理局监管）为本研究
报告承担法律责任，若有由本研究报告所引发或与本研究报告相关的任何事宜，请联系高盛（新加坡）私人公司。 台湾: 本信息仅供参考，未经允许不得
翻印。投资者应当谨慎考虑他们自身的投资风险，投资结果由投资者自行负责。 英国: 在英国根据金融市场行为监管局的定义可被分类为私人客户的人士
参阅本报告的同时应当参阅高盛以往对本报告研究企业的研究报告，并应当参考高盛国际已经发给这些客户的风险警告资料。该风险警告资料复本，以及
本报告中采用部分金融辞汇的解释可向高盛国际索取。  

欧盟和英国: 与欧盟委员会实施条例 (EU) (2016/958)（欧盟议会和欧盟理事会条例(EU) No 596/2014的补充条款,规定了有关投资建议或其他投资策略的
推荐或建议之信息的客观陈述,以及对特定利益或利益冲突进行披露的技术安排应达到的监管技术标准；英国脱离欧盟和欧洲经济区之后该实施条例被纳
入英国国内法律法规）第6(2)条相关的披露信息可在https://www.gs.com/disclosures/europeanpolicy.html上获取，该网址介绍在处理和投资研究有关的利
益冲突时应参照的欧洲政策。  

日本: 高盛证券株式会社是在关东财务局注册（注册号：No. 69）的金融工具交易商，同时也是日本证券业协会日本金融期货业协会、第二类金融工具公
司协会、日本投资信托协会以及日本投资顾问协会的成员。股票买卖需要缴纳与客户事先约定的佣金及消费税。关于日本证券交易所、日本证券交易商协
会或日本证券金融公司所要求的适用的信息披露，请参见与公司有关的法定披露部分。 

公司评级、研究范围和相关定义 
买入、中性、卖出：分析师建议将评为买入或卖出的股票纳入地区投资名单。只股票在投资名单中评为买入或卖出由其相对于所属研究范围的总体潜在回
报决定。任何未获得买入或卖出评级且拥有活跃评级（即不属于暂停评级、暂无评级、暂停研究或没有研究的股票）的股票均被视为中性评级。每个地区
管理着地区强力买入名单，该名单选自各地区投资名单上评级为买入的股票，以总体潜在回报规模和/或实现回报的可能性为主要依据确立各自研究范围
内的投资建议。将股票加入或移出此类强力买入名单，由各地区的投资评估委员会或其他指定委员会进行管理，并不意味着分析师对这些股票的投资评级
发生了改变。 

总体潜在回报：代表当前股价低于或高于一定时间范围内预测目标价格的幅度，包括所有已付或预期股息。分析师被要求对研究范围内的所有股票给出目
标价格。总体潜在回报、目标价格及相关时间范围在每份加入投资名单或重申维持在投资名单的研究报告中都有注明。 

研究范围：每个研究范围的所有股票名单可登陆https://www.gs.com/research/hedge.html通过主要分析师、股票和研究范围进行查询。 

暂无评级(NR)：在高盛于涉及该公司的一项合并交易或战略性交易中担任咨询顾问时，或由于高盛参加一项交易而存在法律、监管或政策的限制时，或
当该公司是一家处于初期阶段的生物科技公司时，并在某些其他情况下，投资评级、目标价格和盈利预测（如相关）根据高盛的政策未予提供或已经予以
暂停。 暂停评级(RS)：由于缺乏足够的基础去确定投资评级或价格目标，我们已经暂停对这种股票给予投资评级和目标价格。此前对这种股票作出的投
资评级和目标价格(如有的话)将不再有效，因此投资者不应依赖该等资料。 暂停研究(CS)：我们已经暂停对该公司的研究。 没有研究(NC)：我们没有对
该公司进行研究。 不存在或不适用(NA)：此资料不存在或不适用。 无意义(NM)：此资料无意义，因此不包括在报告内。  

全球产品；分发机构 
高盛全球投资研究部在全球范围内为高盛的客户制作并分发研究产品。高盛分布在其全球各办事处的分析师提供行业和公司的研究，以及宏观经济、货
币、商品及投资组合策略的研究。本研究报告在澳大利亚由Goldman Sachs Australia Pty Ltd（ABN 21 006 797 897）分发；在巴西由Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.分发；Public Communication Channel Goldman Sachs Brazil：0800 727 5764和/或
contatogoldmanbrasil@gs.com。工作日（假期除外）上午9点至下午6点。Canal de Comunicação com o Público Goldman Sachs Brasil: 0800 727 
5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h；在加拿大由
Goldman Sachs & Co. LLC 分发；在香港由高盛（亚洲）有限责任公司分发；在印度由高盛（印度）证券私人有限公司分发；在日本由高盛证券株式会
社分发；在韩国由高盛（亚洲）有限责任公司首尔分公司分发；在新西兰由Goldman Sachs New Zealand Limited 分发；在俄罗斯由高盛OOO 分发；在
新加坡由高盛（新加坡）私人公司（公司号：198602165W）分发；在美国由高盛集团分发。高盛国际已批准本研究报告在英国分发。 

高盛国际（由审慎监管局授权并接受金融市场行为监管局和审慎监管局的监管）已批准本研究报告在英国分发。 

欧洲经济区: 由高盛国际（由审慎监管局授权并接受金融市场行为监管局和审慎监管局的监管）向欧洲经济区内的以下司法管辖区分发研究报告：卢森堡
大公国、意大利、比利时王国、丹麦王国、挪威王国、芬兰共和国和爱尔兰共和国；由GSI - Succursale de Paris （巴黎分公司；由法国审慎监管管理局
授权并接受审慎监管管理局和金融市场管理局的监管）在法国分发研究报告；由GSI - Sucursal en España （马德里分公司；在西班牙由国家证券市场委
员会授权）在西班牙王国分发研究报告；由GSI - Sweden Bankfilial（斯德哥尔摩分公司；由瑞典金融监管局按照瑞典证券市场法 (Sw. lag (2007:528) 
om värdepappersmarknaden) 第4章第4节作为“第三国分公司”授权）在瑞典王国分发研究报告；Goldman Sachs Bank Europe SE是一家在德国注册
成立的信贷机构，在单一监管机制下接受欧洲央行的直接审慎监督，在其他方面接受德国联邦金融监管局(Bundesanstalt für 
Finanzdienstleistungsaufsicht, BaFin)和德国联邦银行的监督，由该机构向德意志联邦共和国和欧洲经济区内高盛国际未获授权分发研究报告的司法管辖
区分发研究报告，此外，由GSBE哥本哈根分公司filial af GSBE, Tyskland（接受丹麦金融监管局的监督）在丹麦王国分发研究报告；由GSBE - Sucursal 
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en España（马德里分公司；在有限范围内接受西班牙银行的地方监督）在西班牙王国分发研究报告；由GSBE - Succursale Italia（米兰分公司；在相关
适用范围内，接受意大利银行(Banca d’Italia)和意大利金融市场监管局(Commissione Nazionale per le Società e la Borsa “Consob”)的地方监督）
在意大利分发研究报告；由GSBE - Succursale de Paris（巴黎分公司；接受金融市场管理局和审慎监管管理局的监督）在法国分发研究报告；由GSBE - 
Sweden Bankfilial（斯德哥尔摩分公司；在一定范围内接受瑞典金融监管局(Finansinpektionen)的地方监督）在瑞典王国分发研究报告。 

一般性披露 
本研究报告仅供我们的客户使用。除了与高盛相关的披露，本研究报告是基于我们认为可靠的目前已公开的信息，但我们不保证该信息的准确性和完整
性，客户也不应该依赖该信息是准确和完整的。报告中的信息、观点、估算和预测均截至报告的发表日，且可能在不事先通知的情况下进行调整。我们会
适时地更新我们的研究，但各种规定可能会阻止我们这样做。除了一些定期出版的行业报告之外，绝大多数报告是在分析师认为适当的时候不定期地出
版。 

高盛是一家集投资银行、投资管理和证券经纪业务于一身的全球性综合服务公司。全球投资研究部所研究的大部分公司与我们保持着投资银行业务和其它
业务关系。美国证券经纪交易商高盛是SIPC(https://www.sipc.org)的成员。  

我们的销售人员、交易员和其它专业人员可能会向我们的客户及自营交易部提供与本研究报告中的观点截然相反的口头或书面市场评论或交易策略。我们
的资产管理部门、自营交易部和投资业务部可能会做出与本报告的建议或表达的意见不一致的投资决策。 

本报告中署名的分析师可能已经与包括高盛销售人员和交易员在内的我们的客户讨论，或在本报告中讨论交易策略，其中提及可能会对本报告讨论的证券
市场价格产生短期影响的推动因素或事件，该影响在方向上可能与分析师发布的股票目标价格相反。任何此类交易策略都区别于且不影响分析师对于该股
的基本评级，此类评级反映了某只股票相对于报告中描述的研究范围内股票的回报潜力。 

 我公司及其关联机构、高级职员、董事和雇员，除法规及高盛的制度所禁止的情况外，将不时地对本研究报告所涉及的证券或衍生工具持有多头或空头
头寸，担任上述证券或衍生工具的交易对手，或买卖上述证券或衍生工具。 

在高盛组织的会议上的第三方演讲嘉宾（包括高盛其它部门人员）的观点不一定反映全球投资研究部的观点，也并非高盛的正式观点。 

在此提到的任何第三方，包括销售人员、交易员和其它专业人士或其家庭成员，可能持有本报告提及的且与本报告分析师所表达的观点不一致的产品头
寸。 

在任何要约出售股票或征求购买股票要约的行为为非法的司法管辖区内，本报告不构成该等出售要约或征求购买要约。本报告不构成个人投资建议，也没
有考虑到个别客户特殊的投资目标、财务状况或需求。客户应考虑本报告中的任何意见或建议是否符合其特定状况，以及(若有必要)寻求专家的意见，包
括税务意见。本报告中提及的投资价格和价值以及这些投资带来的收入可能会波动。过去的表现并不代表未来的表现，未来的回报也无法保证，投资者可
能会损失本金。外汇汇率波动有可能对某些投资的价值或价格或来自这一投资的收入产生不良影响。  

某些交易，包括牵涉期货、期权和其它衍生工具的交易，有很大的风险，因此并不适合所有投资者。投资者可以向高盛销售代表取得或通过
https://www.theocc.com/about/publications/character-risks.jsp和
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018取得
当前期权和期货的披露文件。对于包含多重期权买卖的期权策略结构产品，例如，期权差价结构产品，其交易成本可能较高。与交易相关的文件将根据要
求提供。  

全球投资研究部提供的不同服务层级：根据您对接收沟通信息的频率和方式的个人偏好、您的风险承受能力、投资重心和视角（例如整体市场、具体行
业、长线、短线）、您与高盛的整体客户关系的规模和范围、以及法律法规限制等各种因素，高盛全球投资研究部向您提供的服务层级和类型可能与高盛
提供给内部和其他外部客户的服务层级和类型有所不同。例如，某些客户可能要求在关于某个证券的研究报告发表之时收到通知，某些客户可能要求我们
将内部客户网上提供的分析师基本面分析背后的某些具体数据通过数据流或其它途径以电子方式发送给他们。分析师基本面研究观点（如股票评级、目标
价格或盈利预测大幅调整）的改变，在被纳入研究报告、并通过电子形式发表在内部客户网上或通过其它必要方式向有权接收此类研究报告的所有客户大
范围发布之前，不得向任何客户透露。 

所有研究报告均以电子出版物的形式刊登在我们的内部客户网上并向所有客户同步提供。并非所有研究内容都转发给我们的客户或者向第三方整合者提
供，高盛也并不对由第三方整合者转发的我们研究报告承担任何责任。如需了解可向您提供的有关一个或多个证券、市场或资产类别的研究报告、模型或
其它数据（包括相关服务），请联络您的高盛销售代表或登陆https://research.gs.com。 

披露信息可以查阅https://www.gs.com/research/hedge.html或向研究合规部索取，地址是200 West Street，New York，NY 10282。 

高盛版权所有 © 2025年  

对于通过这些服务获取的信息，您仅可出于自行使用的目的进行保存、展示、分析、修改、重新排版和打印。未经高盛明确书面同意，您不得将这些信息
转售或进行逆向处理从而用于计算或开发任何用于披露和/或营销的指数、或生成任何其他衍生产品或商业产品、数据或其他产品或服务。未经高盛明确
书面同意，您不得以任何形式将这些信息的整体或部分向任何第三方发布、传输或复制。上述限制性要求的适用范围包括但不限于：使用、提取、下载或
获取这些信息的整体或部分从而用于对机器学习或人工智能系统的训练或微调、或将这些信息的整体或部分提供或复制给任何此类系统作为提示词或输入
信息。 
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