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. ZFEBWZHERTFIHE, 2026F EFFERM (BEFEL-9%) FREERIGEN
2026 F £ F AL KS%EANBIR, FTEHERAR: 1) THEETHAIKET, =
BEWVSKBNTBIEEZTE, PP-REEXRMTEX (Brr@fMi&af LK) , BEEC
B (W0BhkiEK) XXEEIETF, 2) TEREPEFMRIEERLARE TR
£920%, PVCF=@mMN1&ESS.

n HEEESAXSTIH, REASHBEG OISR, URELSAFIFETFET
ABYFZFHRBLD (EXRALHT T —ENSHEMRK) -

BRFUWIARSEE: WEkmfE, FH111§2026-28F &+ HFUNAE+3%/-3%/-4%, 1%
DTN EEE-20%/-4%/-4%, L,(1+)\2026 28FEFRFN T _£iF0.6 B D =AM
2026 F FRERR—RIE W EE, WURE TN T AT M HE SRR AR LH0.41MNE
DRe HRPIETR, HMNEMWI2PABFMAARTI.O (REHFN9.37T) - &R
AT 17/16/25(8/92026/27/28FE AR R, REWTEF 5%, FKi1HI2027-28%F
SREMFUNFHLEHZHRFUIMET%, BAREMNNERTUNEREIE,

THEXFR: 1) EMERAE LK, UN=mEESHENENUESRE, THEEIEK
ﬂ]l}\jUJ:'IHU*HiﬂLa:ﬂﬂf‘nuE’g%_fﬁTﬁ)lT AR 2) HBEEEOIFLLEIF, XETEE
SPP-RFIR X HE = mHE BHE; 3) BRFNHRIEFRNAEZIFMR, &5
PEFHZEREIFH,

EX 1: hEMMUS I ESHHE

Rmb in millions (PRC GAAF) 1025 2025 325 4Q25 1026 2026 p[n?'::"‘;’; 3026E  4Q26E 1H25 2H25 1H26  2H26E 2025 2026E
P&L
Revenue 895 1,183 1,289 2,015 813 1084 [ 2% 1,276 2,031 2,078 3304 1,897 3,307 5,382 5,204
yoy (%) ~10% -12% -10% -19% -9% -8% 1% 1% 1% -16% 9% 0% ~14% -3%
Gross Profit 362 479 555 809 336 454 8% 536 838 841 1,364 791 1,374 2,206 2,164
Yoy (%) -12% -16% -10% -20% 7% -5% -3% 3% -15% -16% 6% 1% -16% 2%
GP margin% 40.5% 40.5% 43.0% 40.2% 41.4% 41.9%|  2pt 420%  412% 40.5%  413%  41.7%  41.5% 41.0%  41.6%
Operating Expense (235) (311) (307) (566) (237) (303) (304) (548) (547) (873) (540) (852) (1420) (1,392
yoy (%) -12% -13% 4% -15% 1% -3% 1% 3% -12% 1% 1% 2% -12% 2%
EBIT 127 168 248 243 99 152 | -15% 232 289 205 491 251 522 786 72
Yoy (%) -13% -23% -17% -30% -22% -10% -6% 19% -19% -24% -15% 6% -22% 2%
EBIT margin% 14% 14% 19% 12% 12% 14%| -0.8pt 16% 14% 14% 15% 13% 16% 15% 15%
Net Finance Expense 2 6 1 1 1 (0) 3 5 8 2 1 11 10 12
yoy (%) -84% -34% -93% -82% -43% -108% 155% 767% -66% -92% -89% 521% -78% 18%
Other gains/losses (net) 7 11 67 12 4 148 52 &) 18 79 189 49 98 238
Income Tax Expense (20) (29) (48) (61) (22) (29) (52) (81) (50) (109) (51) (133) (159) (184)
Minerity Interest (2) 1 1 6 (0) 0 ) 2 1) 7 0 (4) 6 4)
Net profit 114 157 268 201 119 71| 67% 233 208 271 470 390 444 74 834
yoy (%) -26% -16% -5% -39% 5% 72% -13% 3% -20% -23% 44% 5% -22% 13%
NP margin% 13% 13% 21% 10% 15% 25%|  41pt 18% 10% 13% 14% 21% 13% 14% 16%
Core profit 114 154 222 195 88 128 | -22% 212 192 268 416 215 407 684 622
Yo (%) -19% -22% -19% -36% -23% -17% -4% 1% -21% -28% -20% -2% -25% -9%
Core margin% 13% 13% 17% 10% 1% 12%[  -pt 17% 9% 13% 13% 11% 12% 13% 12%
EPS (Rmbishare) 0.07 0.10 0.17 0.13 0.08 0.17 015 013 017 0.30 0.24 0.28 0.47 052
Yoy (%) -26% -16% -5% -39% 5% 72% -13% 3% -20% -23% 44% 5% -22% 13%
BIS and CIF
AR 475 464 489 434 388 418 464 434 418 421 434 421
AR days™ 51 36 33 21 46 33 43 24 40 23 33 30
AP 374 4“7 436 460 404 3855 7 460 355 389 460 389
AP days™ 68 51 52 33 82 54 62 41 66 35 51 51
Net Gearing (%) -38% -37% -29% -24% -32% -22% -37% -24% -22% -24% -24% -24%
Op-CF 85 496 367 231 123 285 581 597 407 628 1178 978
Yoy (%) -148% 6% -30% -31% 45% -43% 99% -30% -30% 5% 3% -17%
Op-CF/NI (X) 07 32 14 11 10 11 21 13 1.0 14 16 2
ROE (%)" 9% 13% 23% 17% 10% 2% 1% 20% 16% 18% 15% 17%
* Annualized numbers for quarterly/semi-annual results
REBRR: AEE, 8RS IKERRRER
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1% DN

Tt 2% -15%
PE 3% 20%  -16% | 6pt | -11% 18%  -13%
PVC 4% 2% 4% apt 2% 9% 3%
Others - Waterproof & Purification 8% 9% _ -13% | -ifpt __ 10% 9% 0%

By region

Domesic 0 1% -16%  -11% [N @000 4%
“Overseas 2% 4% 19% 13%

As % of total revenue 1H25 2H25 1H26 ; 2H26E 2025 2026E
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Vasen (002372.82) Target Price Revenue (Rmb mn) Net profit (Rmb mn) EPS (Rmb)

(Rmb/share) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

GSe(New) [ 90 | 6204 5313 5486 | 84 866 & 9291 | 052 @054 058
GSe (0id) 9.3 5581 5699 5864 | 811 890 956 0.51 0.56 0.60

o B B o — e e T T
‘Wind Consensus _ 5652 6003 6423 | 821 912 1,016 | 0.52 057 064
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Goldman Sachs EE$H (002372.52)
002372.8Z2 12m Price Target: Rmb9 Price: Rmb8.61 Upside: 4.5%

12/25 12/26E 12/27E 12/28E
Market cap: Rmb13.7bn / $2.0bn  Revenue (Rmb mn) New 5,382.0 5,204.1 5,312.7 5,485.6
Enterprise value: Rmb12.5bn/ $1.9bn  Revenue (Rmb mn) Old 5,382.0 5,5681.4 5,698.5 5,863.6
3m ADTV :Rmb109.9mn/ $16.2mn EBITDA (Rmb mn) 977.9 980.1 1,155.8 1,245.0
China EPS (Rmb) New 0.47 0.52 0.54 0.58
China Property Services EPS (Rmb) Old 0.47 0.51 0.56 0.60
P/E (X) 24.0 16.4 15.8 14.9
M&A Rank: 3 P/B (X) 3.6 2.7 2.7 25
Leases incl. in net debt & EV?: No Dividend yield (%) 4.0 53 5.1 5.0
CROCI (%) 14.0 12.7 14.5 14.7
3126 6/26 9/26E 12/26E
EPS (Rmb) 0.08 0.17 0.15 0.13

2026%8H10H

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 06 Aug 2026 close.
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Vasen (002372.5Z) Stock Price Currency : Chinese Renminbi
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ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 6/30/2026.
Rating Covered by Nick Zheng, CFA

B price 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 net have included price targets, as well as developments relating to the company, its industry and financial markets.

B8 A ETIR
Vasen (002372.57)
Date of report  Target price (Rmb)  Closing price (Rmb)

09-Aug-26 9.00 8.64
13-Jul-26 9.30 7.51
04-Apr-26 9.00 10.80
17-Jul-25 9.50 10.49
30-Apr-25 10.00 11.80
11-Nov-24 10.50 14.33
21-Oct-24 11.00 14.22
02-May-24 17.00 17.56
10-Apr-24 16.50 16.07
31-Oct-23 19.00 16.51
27-Aug-23 20.00 19.94
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FFINRA 2225 F SFIR AR AFBEENRZ S 2 AT SRR,
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Co. LLCHMERIESFWEEFHITEXEMMERIESR BN & BHYHIERTTH. Goldman Sachs & Co. LLC REEAMERIES A T EMAE
AMNEATEEREXANRZE, BEMIAFRZNEXNILES, HEAEEZIEENEARLEEAEEXNHEE FLEITEN~ R, &EEENEARS
FEEAMEAESHEM™R, EBXR Goldman Sachs Canada Inc. (BERERNIXENMG) HEMEEIMHINEARZE. &6 IMEE (TH) BiR%E
FEREFRERE XSRS FAARATMNESNTINERL, EE: IMNEE (ENE) EBRABRAE (D1 - ENEIESERZERR(SEBl) FS
INH000001493, #t31k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2F4%= U74140MH2006FTC160634, EBi%
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https://www.goldmansachs.com/worldwide/india/research-analyst, BZs: WX, #E: BRIERERSTEE, MRETLICUAMANEG, it
(MRS 5REATIFE) EXH “BREE FH. AINEE (THN) BRIEATFAERIATRINE XKNIREFMARARNEINEE, A=
Goldman Sachs New Zealand Limited e EL R EXHAHIEL98OFEFH A= MR WITAE XN EMIBIT X “FERAE" . FHAKRSURERSHEM
FERARBRANZL2008FEMSMERENXH “MERF , ARIREESRIFIINER FAIUEHIIN, SEERAFNTHE=MTHEEEESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #Z: EHET HEFIBHD KA RIR S HIEBRT HAEFRE X
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&, METUEGRE AEEENNEEN2T, BRETESIERMAENITEITH. HRIRETUHES A EEME XM HIRRRINL, H

EHMENEREER, TRGEENMEHRIMBANVSOR. REFHEIRIFE, SRTNENE R REAEM AR TR E AT E R R
REEAIBERE, K BB G SAAAR (AR%S: 198602165W) (ZHMIMFEEMEERKE) ATMRIRERIDEERME, EFHEAHAR
RERSIEAHSARRIREEXNTMAER, BERRSE FNEK) AARF, &5 NMEENESE, REAFAFFEH. RAEBN L EBEEEMI]E
SHRENN, $EAERAKEERTAR. RE ERERBESMHZTARERNEN RS LAMAZTFPHALTSRFTIRENFE R S SRS
%ﬁfﬁﬁgﬂ;gﬂﬁ%ﬁ?ﬁﬁ%, HUEEEEREMRERAAXEEFHRNOES TR, ZNOESERER, URAKREFRAIBD ERESCHIMERE
EIELS) e

FERERFIRE: SREEE R SIHESRA (EU) (2016/958) (ERERINSHMERERIZEE =%I(EU) No 596/2014M94M S 5570, MIRE 7 B R AN Sl L thi% 2R 5RBEAY
WEFREIN 5 BREIRRR, LU S 3R E R R A RS T BN A RN A RIS E AT E; EEREIMREMIGNEFTX 2 G2 iE 5 G
NEEEREEEN) $6(2)FHBXERS B dhttps://www.gs.com/disclosures/europeanpolicy.htm| EFREY, ZMHEABEMENZERRE X
BIH) PSRBT R 2 BRI RUMEL R

B4 SBRIESMASHREXRUSFHER (EMS: No.69) WERTIARSZHE, BNUEAXIFINSEASHARKINE, FXESMTAR
Atha. BARABGHDSUNARRABNDEHIMR. REXZFEHANSEPERIENREIOEER. XTFAXRESFXZH. BRIESFZZHMD
SHAREFERMABAERNEBNESKE, FELSAREXIEAERERD.

NEIFER. HFRSCEFERENX
TN, . 2 DRI RN S R A NI A S S, — DR EERA R MR T\ S B B AT F BT E S BT
ERARE, EAAKETARELITEBIE ZHTE (ABFIETR. TR, SFIHNBHNEMRRAR. BERRARSEMANERE) 1
BRI TR, S RKEEEMKEATNGS, %88 AEMRIBAS S HTENTNGRE, LR EEEERIER XM ERN
N T BRIBR TS SR TERNE AR, BREMASBHEXENTAEG S, HSKNEATEER SREMEEERSHTEE, HIAE
BRE S A M X L AR G 2T AR B 2 T TS,

SEEELR. ARYFRNETHST —ENEIEERTNEARNMEIEE, SEMEENHTBRE. DMRERNHFTEERNNAERRELHE
g SEEEDR. BIRNEREXEEEESMNMAR AR RN ERAHIRAR BMFRIREPEHEEH.

AREE: S MAEENFRERER B A& Mihttps://www.gs.com/research/hedge. htm @I F B ST, BREMAFCEHITEN,

BLITRNR): ERBETHRIZARN—IEHRZZ RIS PIEESOMEN, SRTFESRSM—IXZMELER. KERBRNRGIN, HE
RLEHEMBERT, RATER. BEMENEFNTN EX) RESENBERSR. STFHNRNEDRRAR. EZQ8EABEERIIHIRK
HIEM G, BT ARHETIRE, REHRRSEBIHIRKRALTRGES M. AT ARIETRENHRNBLT, RIESEER, TATRATER
FEmMIB. EFITR(RS): HFRZEBHNEMEWERZDTRANEET, RINELLENEXMRESL TRFTRMBTNE. FRTXRE(ER
Egh;%;ﬁiﬁ%u;ﬁﬁ%(ﬁﬂﬁE’\J%H@Fﬁﬁ?&, FERBE RN EIIZERF. HEM7(CS): RINELTEMNZARNNMT. REMR(NC): &HITEE
AT T,

LIk, 2KV ‘
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