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EX 1: BEfR2026F L3 F L

Revenue 9,771 48% 4895
Gross profit 1,073 49% n.m
Net profit 498 0’6 218% 53% 52* ms
Diluted underlying EPS (Rmb) 047 1% 218% 53% 51% 75%
Gross 11.0%| -1.4ppt 1.1 ppt 0.3 ppt n.m. 1.3 ppt
SG&A as % of revenue 28%| -08ppt -0.5 ppt -0.5 ppt n.m. 0.2 ppt.
Effective tax rate 23% -2 ppt -23 ppt -2 ppt n.m. -6 ppt
Net profit margin 51%| -0.3ppt 3.5 ppt 0.5 ppt 0.5 ppt 2.0 ppt
OCF/Net income -3.1X -0.7X -21.1X 42X n.m. -4.9X
Cash balance/Total asset 19% 3 ppt -8 ppt -10 ppt n.m. -11ppt
Accounts receivable/Total asset 0.2X 0.0X 0.1X 0.1X n.m. 0.1X
Excluding the impact of one-off disposal loss, 1H25 net profit accounted for 52% of full-year total FY25 net profit.
HEER. ARYE, B, REEEEMATE
B 2: 8@ RR2026F EF F ol SRl Ewith
1H26 run- 1H25 run-
Managed GFA (mn sgm)
1H26 vs. 1H25 vs.
(Rmb mn) 1H26 YoY HoH 26E 25A
Revenue 9,771 7% -3% 48% 48%
--Property management 9,478 7% -3% 48% 48%
-- Basic PM services 7,531 10% 1% 50% 48%
— Residential PM 2170 12% -4% 48% 46%
— Non-residential PM 5361 9% 4% 51% 49%
-- Specialized & value-added services 1,947 -3% -16% 41% 46%
- Platform-based VAS 165 -27% -47% 31% 42%
-- Specialized services 1,782 0% -11% 43% 47%
--Asset management 293 -4% -18% 42% 46%
% revenue breakdown
--Property management 97% 0 ppt 1 ppt 0 ppt 0 ppt
- Basic PM services 7% 2 ppt 4 ppt 3 ppt 1 ppt
-- Specialized & value-added services 20% -2 ppt -3 ppt -3 ppt -1 ppt
--Asset management 3% 0 ppt -1 ppt 0 ppt 0 ppt
Gross margin 11%| -1.4 ppt 1.1 ppt 0.3 ppt 1.3 ppt
--Property management 9.8%| -1.3ppt 0.8 ppt 0.2 ppt 1.1 ppt
-- Basic PM services 10.4%| -1.2 ppt 0.8 ppt 0.2 ppt 1.1 ppt
- Residential PM 10.6%| -0.1ppt -1.3 ppt -0.4 ppt -0.7 ppt
-- Non-residential PM 10.3%| -1.6ppt 1.8 ppt 0.5 ppt 1.7 ppt
-- Specialized & value-added services 7.7%| -2.0 ppt 0.5 ppt -0.3 ppt 1.3 ppt
- Platform-based VAS 12.5% 1.5 ppt 3.1 ppt 2.6 ppt 0.9 ppt
— Specialized services 7.3% -2.2 ppt 0.4 ppt -0.5 ppt 1.4 ppt
-Asset management 48.6% 0.0ppt  13.7 ppt 8.6 ppt 7.4 ppt
HERR: ARMIE, B1E, BRI RRRE
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001914.8Z 12m Price Target: Rmb9 Price: Rmb8.93 Upside: 0.8%
12/25 12/26E 12/27E 12/28E
Market cap: Rmb9.4bn / $1.4bn  Revenue (Rmb mn) New 19,273.2  20,373.5  21,725.7  22,861.2
Enterprise value: Rmb4.0bn / $594.5mn  Revenue (Rmb mn) Old 19,273.2 20,503.7 21,786.0 22,9094
3m ADTV :Rmb70.1mn/ $10.4mn EBITDA (Rmb mn) 1,245.0 1,347.5 1,375.4 1,411.7
China EPS (Rmb) New 0.62 0.84 0.90 0.92
China Property Services EPS (Rmb) Old 0.62 0.89 0.93 0.96
P/E (X) 18.5 10.6 10.0 9.7
M&A Rank: 3 P/B (X) 1.1 0.8 0.8 0.7
Leases incl. in net debt & EV?: No Dividend yield (%) 23 28 3.0 31
CROCI (%) 28.7 25.2 28.3 26.0
6/26 9/26E 12/26E 3/27E
EPS (Rmb) 0.25 0.27 0.10 0.24

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 26 Aug 2026 close.
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&), Fik, CFA. #REY. M, 7EULERER, AIREFMRANFIAENAAERRIRT HNH LR AT HEIEFOTAGE. Wi, HOFEHERED
TEE, 75, EBEFa5FRETHAGHRERENIMAEEREEER.

mBk{ESH: T, CFA Goldman Sachs (China) Securities Company Limited. B Goldman Sachs (China) Securities Company Limited. F4#
Goldman Sachs (China) Securities Company Limited,

FRESHEN “WHEE NEREIEEMRBONIN, FIESHIRE.

EREENE

ERERBERSETE—ARENTERIFSTHE (BIRINATPRNREEE) Mtk ENABLEFETMZRNB RS S, IMTEEIR2EEK. W
SOk, HESH (GE) ESHR (B, BEOER. GEEHNESER . BEK. WEEIRIGEEHSEASRBREAREFNESEHEIT
5:& %E?%%#EEI%%HF%ﬂﬂfﬁ#?ﬂtﬂﬂﬁ%?ﬁﬁﬂ?ﬁﬁ{m SUEMMEETEANAEEHEMSEE, TINMmEMXNTRMEMREL, B
TR AT

BEIEFEET - SRENTIHEILE. EBITDASFNESREFINE (SMRNEASRAFMEEINE) , BEHASUFRTAEIEKER. TS
EiREET—RRFOTEFEDORE. ROCEMCROCI (ERRMNEAFEFERE) , RENESIRTARNMSOIRES. SEFHET—R
RENTHATERE, HHE. RMN/KRE. EV/EBITDA. EV/FCF, EV/DACF (EV/AEMSBABHMNER) (ERRMCEATESE. maEMRN/MKS) ,
HENEAHIRTARNGEREIES. SEWRBEIMAERES . MSERESMM (100% - HEFHES) MFHE.

S EHRAGEESERAE RS TMENREERMRREDITFENTN. BREARRELVTIFENVREETNS REEDITSZENITBRER
FMegtks (PRAfEERAERESREE) .

WRTHESRERMEEAGNHE, FRECHNEEAR.

H

FHMNeRESCET, RIERHWERRSITRE, SE5EEERNERRER (BTUMMKATREEEMTE) it AFLATREWEIFIEE.
AR ZERMIEIB A FHITH TS, ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMERR
(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
BWERNEES, STMERFRIREPATUTFLOHEHTFiTie.
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== RuT
China Merchants Prop Operation 8RR Z M FEHAIB M EEARMEM A E]BIMETER . Beijing New Building Materials, China Merchants
Prop Operation, China Overseas Property Holdings, China Resources Mixc Lifestyle, Country Garden Services Holdings, Greentown Service Group,
Onewo Inc., Oriental Yuhong, Poly Property Services Co., Skshu Paint Co., Vasen

5nE 8 XEERSE
LUTERHETEREAREXEAS, Hfh ‘B 5Bk AR MARNATERRRRSPIERNABZENXR,
BEWNTRATMERESEIRTE: China Merchants Prop Operation (Rmb8.93)

RO HASARITRR
BRI RARSNE AR E S CE
R TE BRHEBITERR
ZEN SEE] = EN e =i
28 50% | 3% | 16% 65% | 59% | 43%

HE026FTHIA, SELHIGHMFAEHN, 104MEFITE T RATR, SRETFERESHHBXEEERRPNZANFELITE,; £EFRLETRIEG
EWMAPHITER, BEFINRAREEER, KETRAFMMEN, FEREN, #EILT “ARITE, AREEMMEXEN 5. RARITXR
RRMTBHELE121A Bl B IRTIRS M AR SITRAEFI P S EILEF.
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China Merchants Prop Operation (001914.52) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 630/2026
O Rating Coveredby YiWang, CFA,

B Price target as of May 19, 2025

®  Price target atremoval Not 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 well as developments relating to the company, its industry and financial markets.

B EHETIR
China Merchants Prop Operation (001914.5SZ)
Date of report  Target price (Rmb)  Closing price (Rmb)

27-Aug-26 9.00 8.93
21-Jul-26 9.40 9.00
28-Apr-26 11.70 10.12
16-Mar-26 12.20 10.38
23-Jan-26 12.60 11.75
11-Dec-25 13.10 11.06
17-Mar-25 12.90 11.92
13-Jan-25 12.00 9.79
31-Oct-24 10.40 11.56
30-Aug-24 10.00 8.79
10-Jul-24 11.40 9.42
26-Apr-24 12.00 10.12
18-Mar-24 13.50 10.95
22-Jan-24 14.00 10.23
27-Oct-23 19.00 13.53
TRTEEE

XEEERE

ERRREPRAEUAFOSEAREERE N EX ., SEFEMGHTERNAEHNEIRED, 1%lEMRN, FERSHIIME, BRXRHE, 2
BIEAAEENEIAEEN AT LT, BEESE, BEIMETHE. SBBENTRERFREFIMERLZITANGS (FHEXITER NRBNF,

LUFAESNERAVIREE . RN R EAFIE RS SENBERATIERSTME. DINET &l A R KR E RN G588 04T SR ER QS IES.
SR SATMEHRIE O BRTSRNEF, HPaERRRITINA. STEESRNANES: SRNBHRESHEHSITM. SMnETA
REERKERGIBESTMATARANERQARNSELINGE. EEHME. JERESRIM: IFREDNITAIES SEEXE, FEULRTLIFZFINRA 2241
FFINRA 222% W FSFRIAAR QBINZER. AFBRERZ S S MPAHIEsFIRS.

EELINEEEREXIEREIME R

T AR TIRIBEEZEEIMME LN EREEREZ M EMBIAEBE AR ERINSE, WAFIE: Goldman Sachs Australia Pty Ltd Bz E 484,
MRS RAFTEENOESMN (1959F (BRITE) FrREX) » BIAERAFTEEAIZERITRS, FREERTLE, THRESHSIRENE
HHREXABRA DA FRIERANTASEEXN #HEAZP" , EEAREERFINER T LEF. FRSMRIRSEHE, Goldman Sachs
Australiag=3kig B R EHVIRE AT RES S A RIR S FAANSIESFM L ITAR S ML ARA R K IIZAM SN, FREERT, WRINEESER
Goldman Sachs Australial]A A H S &IE, RIEMRE SNSRI RESH RS THIZIEFRITARE, NRRSATESEMESMTREBIN, WiZE
WA —RREIN, BEEBRLZENHAEREPHER. MERRHER. ERERLERICRETHZE], MNESEBEEIF. MSHRMERE
FEZEWAEE Y, SEEATITMHA=NAEEE, URSERAFTESHRBRIIESESREER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E7&: 5CVM Resolution n. 208X M5 BIHEIEZIR
https://www.gs.com/worldwide/brazil/area/gir/index.html. #EHECVM Resolution n. 208205, EEBMNIBRT, WHEARBRENEATESENE
FEEM A ITMARIRS LS OIRRNE—1EE, MRIHRERBEIHA. NEA XLEERNHESE, EEEER FFMHIERGoldman Sachs &
Co. LLCIHEAIEFMEESHTEXEAMEAILEFZEN &, BHHERITN. Goldman Sachs & Co. LLC RIEEMMNIEAIEHEM FEM AT
AMEABEEHEANZSZE, BEMIAFREMEALS, FEUEFZEENEARLEEZEREKABEE RLIESN™ R, SEEENEARE
ERMEAESHEMR, BHBEZR Goldman Sachs Canada Inc. (BEREFRIXEAN) HEMBEMNUMEAZZE. T8 IMEE (TH) BEE
FRFFIRAEXFRSTAART AR MEINER. HE: IMNEE (BNE) IESFRABRAT (97 - EEIESFRZEER2(SEB) HS
INH000001493, #hF10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 25485 UT4140MH2006FTC160634, BiE
+9122 6616 9000, f£E +91 22 6616 9001) FREVE XAIREPHRM REFIRRATNEIZEE,. SERAERHERRSPFHRAN RAFTIZERARNIES
(1956 FENE (IFSE(EIR)ZE) £32h)ZEX) BInsEatFl. ESEBLEMHFENISMINEH I ZhENERINABER, TRFEEigEEqD
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RMEFRE. S8 (EE) ESAARRASSMARANBEELFHIBRASR. FESHHEIHRSEISUREMEXE SRS SR GIheHE
https://www.goldmansachs.com/worldwide/india/research-analyst, H7s: MFX. HE: RIFSBRIBITEE, RIRSLIECLUEIMHAIVE, X
(ERRS SHATTHE) EXH “FWREE" F£H. AAINSE (IH) BEXELTIERDQERINAXSREMMALSINEIINEE. A=
Goldman Sachs New Zealand Limited Bz L XEXHADHIE1 989 A= S BWITEEXH EMIBIT o TR . SHARRE URFRSHEM
BERAABER 7 &L4E2008FEMSMELERENH “MEEFR” , EELERAESETFIMNER TAIUERN. SERAFTMHE=MNTEEREEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. HZFH7: TEHEF WEH 3 &M RRSHIEHE T IHEREAE X
&, MERLU~RHET AEBENNEEMSH, UFBTRTHNEZMAEINTGITA. MRS TARETINEARENE X MEIRERIN, H
EHHETEFER, EREEENEHEADHEFFIVSIL. BEFHERREEHE. SEAHENEP AR AT 43R 50T se i a9 E iR &
REFIBRE, N 38 Gl FAARLT (AFRES: 198602165W) (RIINMEHERERFUE) AXMRIRERBXEZHRE, SEHEHR
REFSIEESEMFTIRSHEANEASZE, BERASE (FNE) AAALRE. A5 XEENESE, REAFFEEH., RESNYEREEMIIE
SHRERN, BEELERAREERTHE. RE CRERESHHHTAEERNEXIHSEARAZTPHALTSATRENEN HSH 5L
%ﬁé};gﬁﬂg%ﬂmﬁﬁﬁiﬁ%, HuHEEEREMRCELAFEEEFHNMES TR, ZRNESHERESR, URFIRSETEBI D EMESCHEE
CIEIS] MEBXo

RN ZEE: SEEAERSSERMEM (EV) (2016/958) (EXEINEFIRIEAIRHE A EM(EU) No 596/2014M#MFE 530 E 7 8 < IR B BRIV H ik S 588
WFEFSEINZ (5 BB MR, LU 3 R E R R s A eSSt TR B R A D HINA SIS B R AT, EEBEEREMPUNE X 2 /51 S 1N
ANEEEPREREN) $6(2)FHEx M E(E B oJEhttps://www.gs.com/disclosures/europeanpolicy.html E3XEX, iZMit/T4RTEAMERNIGEARE X
BRI 2 R S B R 28 R Y BN B

B B@IESEHRSHRAEXAMSEER CEMS: No.69) MEMTAREHE, RNtREREBsIhZAFSHBARIMNE, ETHRSHTAR
Alfhe. BFRKEERDSURBFREMINSHNGE. REIRREANSERBLRANENBEICHEN. XTFEFIEFZEM. BARIEFZFZED
SR BFEFEMARMERNEANERHRE, FELSAREXMNEERRES.

NEIFER. HAFSCEMEREN
TN, i, T ORISR NS E MR EA KR AE S, —DREHEASBEAT NS E R AN TR E N S B
EIRRE, EARRETAREHTEERAEZHEE AFETFIEEE, TLEE. ST IHMENEMRREAR. SEMARSEMRNEE) M
BRI RMTR, S RKEEEMIKCENTAGS, 258 SKIEAE S FTRATNNGRE, LRSI/ R e A
S T ERIRI TS SRR TEANR AR, BREMASBHEXBENTNGS, mERNEAIHERSREMERE RS TSR, Hia
R S AT S L AR TR R0 T 4R B T RS,

SEEEDR. ARIFRNETRS T —ENEEENTNERNEEE, SFEMEENHTHRE. SR ERNHREENNERRESHE
rfite. SHETEER. BRNMERAAXEEEEESMMANRER R E PLFERAE RN FIR S PEEER,

HEEE: SN eENATERER B S https://www.gs.com/research/hedge.htmliEid T B/ RIF. REFMFATCEHITE .

BEITENR): FEBRTIRZARN—MEH 2 RAEERZSPIEET MK, RRTEESN—MESMETER. BERBERIPRYIE, HE
RLHMERT, HEITHR. EFRMENERATN (048X RIESENEEERER. LTMHEMENEMEEAT: T2ARHFREBEITIEIRE
AR, BT ARSETIRS, HEEFRREEHEIMRFRIEERGH M. BTARRETISENHREBNERLT, RIESEREE, TEAFERETEL
MEFNTE. EETERRS): ATHEZ EBHNEMERERZTRANEET, BIBEHEH XM ELS FRAFITRMEMNE. LaXfhiRE(Ed
%&;ﬁﬁ%ﬂ%ﬁmﬁ(ﬁuﬁa’giﬁ)*ﬁ*ﬁﬁ?&, FE i EETRRIIZESRE,. HEMR(CS): BIEEEEHZARNHR. EEMR(NC): HITEE
FiZATHITH R,

2K, &Y

BESBEAARIETSKEENARRNERRIEF D AR~ R. BRI HEESKEASLNITIMEHTIANASINHE, UREMEZEF.
. BRRIEEASERNAR. FRRIRSTEARITEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; 7£EFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3%& ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEH (FREAFRIN) LFISETFH62. Canal de Comunicagdo com o Pablico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMEAEH
Goldman Sachs & Co. LLC 53&; E&FEH&E (M) AREERATSE; FNERSE (IE) ESMARRARSA; EAFHSEIESF GRS
%, EHEBREE (TH) BEREELAFETIARSE; EHRFA=HGoldman Sachs New Zealand Limited 3% ; TEBRFHIHAEHR000 24, 1T
MEABEE (FNE) FAARTE (AFS: 198602165W) £&; EXEMSEEFASEL. BRERFEHESMARSTIRES L.

BEER (BRENERENHEZEMTHITHRERNFRLEERNLEE) EERHRREERES K.

ERM4257 X Goldman Sachs Bank Europe SER—REBEEMAEIIASHEHM, EE—MENS FESEMNRTHESHEYS, sEMAEESE
El*#B &R BB (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin)FI{EEERRTNMNES, BEHNMARNEFERD LHRHRE.

—ARlEiRER

AAFRSNEBRMNNEFLER. BT SSREXMNENE, FRRRSZATRIVANAIRZNEMEQANER, ERITAMRIEBZE BV ERENTE
t, BERURMZE&HIZES S2EHMNTEN. REFNEE, Wa. AEAIMINSERSNARD, BrIEFSLENNERTHTHE. Hils
ISR E A IR, (EEMIMECTRESMEETA TR M. FRT —LERABRAITIRS 25, BASHBERESNIMIAIELRRHEFERM T

EER—RERZFRT. RETEMIFSLVST-ESN2REERSREAT. SRR ERADFIMRNAII A SHIMRRIBEREBRTISESNHEE
WEXxR, ERIFHELRBEERESIPC(https://www.sipc.org) FIRER.

EINNHEAR. XZRNEEELASTESEEINEF REERZIRESTMRRSPIMKREAERMNOLHPEHIAITe SN 2 HER, i
MEFBIEL]. BEXABMNEE L SEEIESHESHIRSENZINGFRANE N F—HIRERE,
FREPEZNINMoIGEELSEESRHEE AR REANEIINEFITE, HERRSPITIERSHEE, HPERAIgESMAIREITICNIES
R Rt ERNES, ZEBEAE LTS SRTEAGHNRERFEER, EAEIILIERS ERERS T BFRES I T2
MIEAITE, ESTRRMTEIRZEN RS PERNHEERRENERE .

BRI REXBYN, BERE. EENER, EMELSEAEIEFIEIERERIN, SR AHR RS RMERIES. fTETA, stHMthE
HIE (BEEHARSERARMATHENESHIR) FaEkazkit. BEZEMF. EEEmmaURatEds. UR#ITESE.

EEBEAANSNENE=AEHER (BESRETHIIAR) PWUSTF—ERREKRBARBHINA, HHFSEOELN .
FIHREGEASE=ZS, GFEEEAR. XFAMETTUALTHERERR, FIREFERRERLNASTRE HITIHATREEI R F B~ mk

o

FEEMELLERRIIERGEBRZFLMNTHNIFEZNEEERK A, MREFMEEFHEBAWIERMEEL. FRGFEMR T ARREN, 15
BERETHIFEFHEHIRABR. USKRAFTR. FRNSEFRSFNEARNNENEEHEEEERR, UREBLE)IRETENEL, &
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ERS RN, FREFERMNRAMEMNELSX LR HFHRNOW AT RE SRR, EENRRHAARFRNERR, mENEREEERFRIE, REST
gEsiikA . SNCCEFEHE Pl REN R LR A NN ER N IR EX—IRANNTEF RFI,

K5, GEEffAGE,. INMETEHTETANRS, FRANNE, AltHFEEMERES. BEETURAERHEEARIGIEL
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fcm_disclosuresBiS X ainHA

WFER RS . WTEE SEMEEMANERRENR R, flin, BNENSHETR, ERBMATRRE. SXBEXNXESRIEERE

1#0

IR FEARRANTRRSEAR: REEEUCRE S iR R P ARET., BORAZEESD, RABOMAA (GlinEdEms, AT
Ak, €%, 5845) | BESSBMNEGEFAXRNNENER. LRGEREIRNSFENER, aReREAMRRERENRSERENELEAESSR
RAGNEAEMIMNEE P RIRS ERMERERTRE. flil, RERPITRERTEXTEMESFNMARS ERHEEIEMN, FEEFrIsERRE)
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