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Suofeiya New Oid [ ET T
002572.8Z 2021 2022 2023 2024 2025 | 2026E 2027E 2028E | 2026E 2027E 2028E J§ 2026E 2027E 2028E

Revenue 10,407 11,223 11,666 10,494 9,367 7374 7457 7,710 7,577 7,831 8,095 -27% -4.8% -4.8%
Growth, yoy % 24.6% 7.8% 3.9% -10.0% -10.7% -21.3% 1.1% 3.4% -19.1% 3.4% 34% -22% -2.2% 0.0%
GPM 332% 33.0% 362% 354% 357% 335% 354% 359% 327% 348% 354% 08% 06% 05%
GPM chg (bps) (22) 316 (72) 26 (222) 192 54 (299) 214 56
EBIT 1,064 1,322 1,755 1,375 1,085 548 856 982 623 973 1,078 -11.9% -121% -8.9%
Growth, yoy % -28.2% 24.2% 32.8% -21.7% -21.1% -49.5% 56.0% 14.7% -42.6% 56.3% 10.7% -6.8% -0.3% 4.0%
OPM 102% 11.8% 15.0% 13.1% 11.6% 74% 11.5% 12.7% 82% 124% 133% -0.8% -1.0% -0.6%
OPM chg (bps) 155 327 (194) {152) (415) 404 126 {336) 421 89
Net income 123 1,064 1,261 1,371 901 433 681 795 491 774 871 -11.9% -12.1% -8.8%
Growth, yoy % -89.7% 768.3% 18.5% 8.7% -34.3% -52.0% 57.3% 16.7% -45.5% 57.7% 12.5% -6.5% -0.3% 4.1%
NPM 1.2% 9.5% 10.8% 13.1% 9.6% 5.9% 9.1% 10.3% 6.5% 9.9% 10.8% -0.6% -0.8% -0.5%
EPS 0.13 117 1.31 1.42 0.94 0.45 0.71 0.83 0.51 0.80 090 -11.9% -121% -8.8%
BHFR: ABME, SREHIREMNFE
E% 2 RETFEVSHE ARFHEAT)
2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 7,311 7,686 8,353 10,407 11,223 11,666 10,494 9,367 7,374 7,457 7,710
yoy % 18.7% 51% 8.7% 24.6% 7.8% 3.9% -10.0% -10.7% -21.3% 1.1% 3.4%
Gross profit 2,747 2,869 3,054 3,456 3,703 4,218 3,718 3,344 2,469 2,640 2,771
Gross margin 37.6% 37.3% 36.6% 33.2% 33.0% 36.2% 35.4% 35.7% 33.5% 35.4% 35.9%
change (bps) (59) (25) (77) (335) (22) 316 (72) 26 (222) 192 54
SG&A (1,534) (1,614) (1,656) (2,123) (2,321) (2,422) (2,329) (2,076) (1,823) (1,747) (1,753)
As % of sales 21.0% 21.0% 19.8% 20.4% 20.7% 20.8% 22.2% 22.2% 24.7% 23.4% 22.7%
EBITDA 1,513 1,630 1,848 1,484 1,780 2,266 1,890 1,644 1,108 1.416 1,549
EBIT (operating profit) 1,224 1,283 1,481 1,064 1,322 1,755 1,375 1,085 548 856 982
yoy % 4.9% 4.8% 15.4% -28.2% 24.2% 32.8% -21.7% -21.1% -49.5% 56.0% 14.7%
EBIT margin 16.7% 16.7% 17.7% 10.2% 11.8% 15.0% 13.1% 11.6% 7.4% 11.5% 12.7%
Net income to shareholders 959 1,077 1,192 123 1,084 1,261 1,371 901 433 681 795
yoy % 5.8% 12.3% 10.7% -89.7% 768.3% 18.5% 8.7% -34.3% -52.0% 57.3% 16.7%
EPS - basic 1.04 1.18 1.31 0.13 1.17 1.31 1.42 0.94 0.45 0.71 0.83
EPS - fully diluted (analyst) 1.04 1.18 1.31 0.13 10T 1.31 1.42 0.94 0.45 0.71 0.83
Dividend payout ratio 48% 47% 46% 447% 60% 75% 70% 85% 85% 70% 70%
Key assumptions 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Wardrobes 6,061 6,176 6,702 8,269 9,177 9,411 8,333 7,286 5,712 5,826 6,061
Kitchen cabinets 709 851 1,211 1,420 1,272 1,244 1,252 1,208 918 891 900
Wooden doors 158 188 292 458 434 589 544 420 357 357 357
Others 384 472 148 260 339 422 366 453 387 383 392
Group revenue 7,311 7,686 8,353 10,407 11,223 11,666 10,494 9,367 7,374 7,457 7,710
% yoy
Wardrobes 17.5% 1.9% 1.5% 23.4% 11.0% 2.5% -11.5% -12.6% -21.6% 2.0% 4.0%
Kitchen cabinets 20.0% 20.1% 42.3% 17.3% -10.4% -2.2% 0.6% -3.5% -24.0% -3.0% 1.0%
Wooden doors 116.5% 18.8% 55.4% 56.9% -5.3% 35.7% -7.6% -22.8% -15.0% 0.0% 0.0%
Others 12.5% 22.9% -68.6% 75.7% 30.3% 24.4% -13.4% 23.9% -14.7% -1.0% 2.4%
Group revenue 18.7% 5.1% 8.7% 24.6% 7.8% 3.9% -10.0% 10.7% -21.3% 1.1% 3.4%
GPM
Wardrobes 40.0% 40.5% 40.4% 35.7% 34.3% 37.7% 37.7% 38.9% 35.9% 38.0% 38.5%
Kitchen cabinets 28.0% 28.5% 22.7% 26.3% 25.2% 24 8% 22.0% 24.7% 25.0% 26.2% 26.7%
Wooden doors 11.8% 15.9% 14.6% 17.1% 23.9% 29.8% 27.2% 17.1% 18.1% 18.1% 18.1%
Others 27 1% 20.3% 17.9% 19.7% 38.0% 43.1% 41.2% 31.3% 32.6% 33.4% 33.8%
Group gross margin 37.6% 37.3% 36.6% 33.2% 33.0% 36.2% 35.4% 35.7% 33.5% 35.4% 35.9%
By channel
Franchise 6,598 6,689 6,599 8,461 9,420 9,900 8,814 a2l 5,989 6,118 6,389
Retail 6,525 7,932 8,320 8,057 6,598 5,798 4,412 4,494 4,716
Furnishing 74 529 1,100 1,843 2,216 1,923 1,577 1,624 1,673
Direct 195 212 250 342 277 315 359 408 457 457 457
Developer 518 784 1,504 1,604 1,525 1,451 1,321 1,238 928 882 864
Group revenue 13,909 14,375 8,353 10,407 11,223 11,666 10,494 9,367 7,374 7.457 7,710
Channel growth
Franchise 15.6% 1.4% -1.4% 28.2% 11.3% 5.1% -11.0% -12.4% -22.4% 2.2% 4.4%
Retail 21.6% 4.9% -3.2% -18.1% -12.1% -23.9% 1.9% 4.9%
Furnishing 613.2%  107.9% 67.5% 20.3% -13.2% -18.0% 3.0% 3.0%
Direct 4.8% 9.2% 17.7% 36.9% -19.1% 13.6% 14.0% 13.7% 12.0% 0.0% 0.0%
Developer 94.3% 51.4% 91.8% 6.6% -4.9% -4.9% -8.9% -6.3% -25.0% -5.0% -2.0%
Group revenue 125.7% 3.4% -41.9% 24.6% 7.8% 3.9% -10.0% -10.7% -21.3% 1.1% 3.4%
% of sales
SG&A 21.0% 21.0% 19.8% 20.4% 20.7% 20.8% 22.2% 22.2% 24.7% 23.4% 22.7%
Sales expense 10.6% 10.9% 10.0% 10.6% 10.7% 10.6% 11.1% 11.3% 13.1% 12.2% 11.6%
.. A&P 3.3% 2.6% 3.0% 2.4% 2.4% 1.8% 1.7% 1.9% 2.6% 2.3% 2.0%
.. Payroll 2.9% 3.5% 3.6% 4.8% 5.2% 51% 4.8% 4.9% 5.7% 5.4% 51%
.. Other sales expense 4.4% 4.8% 3.4% 3.4% 3.1% 3.7% 4.6% 4.5% 4.8% 4.5% 4.5%
Admin. expense 10.4% 10.1% 9.8% 9.8% 9.9% 10.2% 11.1% 10.9% 11.6% 11.2% 11.1%
.. R&D expense 2.6% 2.4% 2.5% 2.8% 3.2% 3.5% 3.6% 2.7% 2.9% 2.8% 2.8%
.. Other admin. expense T.7% 7.7% 7.4% 7.0% 6.7% 6.6% 7.6% 8.2% 8.7% 8.4% 8.3%
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002572.8Z 12m Price Target: Rmb8.7 Price: Rmb8.25 Upside: 55%
GS Forecast

1225 12/26E 12127E 12/28E
Market cap: Rmb7.5bn/ $1.1bn  Revenue (Rmb mn) New 9,367.0 7,373.9 7,456.8 7,710.2
Enterprise value: Rmb8.5bn /$1.3bn Revenue (Rmb mn) Old 9,367.0 7576.7 78314 8,095.5
3m ADTV :Rmb94.9mn/$14.0mn EBITDA (Rmb mn) 1,644.1 1,107.8 1,416.1 1,549.3
China EPS (Rmb) New 0.94 0.45 0.71 0.83
China Consumer Durables EPS (Rmb) Old 0.94 0.51 0.80 0.90
PIE (X) 15.6 18.4 17 10.0
M&ARank:3  P/B (X) 1.9 1.1 1.0 1.0
Leases incl. in net debt & EV?: No Dividend yield (%) 5.5 47 6.0 7.0
CROCI (%) 14.6 1.3 113 133
3% 6/26 926E 12/126E
EPS (Rmb) (0.04) 0.10 0.18 0.20

Souroe: Company dats, Goldman Sachs Research estimates, FadSet. Priceas of 26 Aug 2026 clese.
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A, FE. B, TR, SREFRFANFIENAERRIRT R LR A HEIESFNTASRZE. i, RIGFENEABLTES, T
5, UEFEE5FRETNRFEEEE SR BEHEEEX.

mBk{ES: 1 Goldman Sachs (China) Securities Company Limited. E¥X Goldman Sachs (China) Securities Company Limited.
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.
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Suofeiya Home Collection Co. BRI RHEN THATEM A EEANEMATEMITE: Anker Innovations Technology (A), Anker Innovations
Technology (H), Appotronics Corporation Ltd., Bear Electric Appliance Co., Beijing Roborock Technology, Chengdu XGimi Technology Co.,
Ecovacs Robotics Co., Gongniu Group, Gree Electric Appliances Inc., Guangdong Xinbao Electrical, 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), Ninebot Ltd, Oppein Home Group, Suofeiya Home Collection Co., Zhejiang
Supor Co.

SNAREREERE o
LUTEEHRETSRERA(REXKAR, HfA ‘B8 ) 5SeE2KRARREAARNHTIFAMARSPREBIAR ZERIX A,
BEW TRABMNEMKSEREE: Suofeiya Home Collection Co. (Rmb8.07)

PRI/ IR ERITR R
BRRATASN LA EEEE

RS BABITRR
BN HH Etus] EN HE =i
28 50% | 3% | 16% 65% | 59% | 43%

HEI026FTHIE, SRS HMFALNI, 104MEREFITETRATR. SRATFREIESHHXEERBPZAFELITE,; £6FXLETHIE
EWMAPIEITER, RIEFINRARESER, KEPRARRMEN, FEREY, #HERLT “ARITE, WAFEEMRREN 5. RARITXR
RRMTBHEE A2 A Bl B IRTIRSM ARE R ITR AR PR S EILEF.
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Suofeiya Home Collection Co. (002572.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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O Rating Covered by Nicolas i
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®  Price target at removal 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
Suofeiya Home Collection Co. (002572.52)
Date of report  Target price (Rmb)  Closing price (Rmb)

27-Aug-26 8.70 8.07
15-Jul-26 9.50 8.00
08-May-26 10.90 12.07
22-Apr-26 11.40 12.62
13-Jan-26 12.30 13.64
28-Aug-25 12.70 13.73
12-May-25 13.90 15.66
29-Aug-24 15.00 13.32
01-May-24 17.00 17.13
12-Apr-24 16.20 16.05
22-Mar-24 17.00 15.53
05-Mar-24 18.00 15.85
12-Nov-23 21.00 17.22
13-Sep-23 22.00 19.01
TRTEI R

SENEEMER

EAEREPARELAESEABEEREN LY, SENGATRZNAEHNEREE, 1%EHEMRN, BERSHM, FPXRAMNE, 2
AEERAEENREAEBNATRT, BEES, BEIMETE. SRIBENAIEEESREPMIREITANGS (SAXITER) NXEHF.

LUFAEISMNERAVIREE . BN R EAFIH S BENBHAZIEESE. SINET T A G R EKRER R 58 9 s R EE 2 8 6.
SIIMEM: SMEHFHESIUATESENER, HPEERERITHNEA. SNMEESENERES: SRNEHERRLEESITN. SWHETA
REHERERFBESTIMASHRNERAARNSRIRE. EENME. FEESIN: FEREDHIMAIESHELKE, FHILALIAZFINRA 2241
#FINRA 2202% M F SFRMAABINZR. DA BERRZS ST IMETA R IESIPRS,

EELIMNELEE X IE VI ME R

LUF AT RIBEREZEENMEFEN EA S BIEZ 2 M EM B A B K AR ERIET. BWAFIE: Goldman Sachs Australia Pty Ltd B HA8 347
AR RAFIEENIEFEZNM (19595F (RITE) FREX) , EWAERAFIEEAZERTERES, BFEERTIES. tMRRSHEENE
HEXRNBERADEFRIERAFTASEEXN #EER" , ERARSSRIFINERA TSN . FEEM7IREHE, Goldman Sachs
Australia2 IR ERA PR B fES S AM AR S PAONSIESN AT AR S EMSAA NN IHERR SN TEEERT, NRNAFETE
Goldman Sachs Australia]AAtE HEIE, RSNV AFRI RS A2 B HEIZIIFATARE, NERSATEEEMER~REN, NizE
BRA—REIN, BEEBRHZENEHEZEZTFHER. MESRREER. EREMRIERNEETHZA, NEEEBEER. WESRKAMERE
ERZENMEYY., SERRAFTNHAEZNFGEEE, UWRERRARTEAMRMIIESERHEESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BEF&: 5CVM Resolution n. 208X {5 BIEEIEEIA
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20820%, EERNEIT, MERARBEABTHTESENE
E‘Eﬂﬂﬁ:‘#ﬂfﬁ%Zkiﬁﬁﬁ%gﬁﬁjﬁﬁﬁﬂ’ﬂ%—‘[’li%, FRaERERSBRA. MEX XEELRHESE, EEAER FBAREERHIGoldman Sachs &
Co. LLCHIMNZEAIES WL EHITE X TAMEAIESZ BN &, BHYWHIERITH. Goldman Sachs & Co. LLC FRIEERNMEAIESEM TEM AT
AMEASEERXANRZZE, BEFHEATZZMEXILES, HEOREEZIENEARESIZERXNHERLIESHT R, EEEENERZS
FfEIMEBAIESHEM™ R, EBER Goldman Sachs Canada Inc. (SR XENA) AEMEEMINEARZZHE. 55 ISR (H) BRER
EATRINA X RIS FEIMRABMNIESNETI . EE: aIMEEE (EE) IEBFFAABRARE (9 - ENEIESZ5ERE(SEB) HS
INH000001493, #ihE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, A8]#&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, f5E +91 22 6616 9001) FKENEXAIRE AR HREAFMIER AT AR, SRAUIERERRS PRI RAFTIRR ABNIES
(1956FENE (EHFER(EE)E) £32(h)ZEX) B1%EELE, TESEBLEMFAFFEBNISMINEFIEFZPEINIDRIMAVER, TFAEEXEEERL
R RE. S8 () ESAAERATNESMHRTANBEEELFYIEALR. FESNHTHRSRIEUREMERE EMEEE R HIbEHE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: WFX. #%E: BIESERBITEE, MRETICLITA NG,
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(EMRSSEETITE) EXH “BUIGEE" FH. gMEE (IH) BRITAFERT ARG XEREFMMALSNEGIIEL, HE=:
Goldman Sachs New Zealand Limited 2 ELEXA#9H IE 1980 FMA= S FITEEXH SEMRIT o “BFERWE" . THRRIRE U RSRSHEM
BERAABER A2 AL52008FWSMALEAEENN “MEEFR” , EELAREERTAIMNER PG, SERAFITMHE=NFEEZEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. #HZ 7 THT WEF S EZBNH TR S HIEET IEERRE XA
&, MERU~RE AEEENNESNSH, UFRETFHFEEAEARENITEITA. MRS FHRRT I AEENE X MERRREN, H
EHHENEEER, EREESMEHRIMELHIMSIN. BEHIRROEHE. SEAMENFEP R E A BT 43R ST fe it iR 5
REABRE. MG S8 G FAALT (RFES: 198602165W) (SHINESHEEREE) AXMRRERIBEESRE, SHEHAHSR
REFASIEHSEMFIRSHEXNEASZE, BRESE (FNE) AALXE. &5 RXEENESE, REAWTEEH. RESNYZEEEEMITB
SHEENNG, REERBEAERTHE. RE TRERESRTHITHKERNEXAIHAERNBATFHATSARENRENN S8R
%ﬁéﬁﬁgﬁg%ﬂmﬁﬁ% &, HUHSESRERCELAEEERNRMNES AR, ZRRESHERES, URFIREPEBI D E/MELCHIERE
IS RER Yo

KRR EE: SAERSRHEE (EU) (2016/958) (RSN ESMEREAIEESEFI(EVU) No 596/2014K93 8 £ 50 ME T B X IR A RIS AR A RN
BFEFSRIN (B BAVE MR, LR A R E R SR P st TR B R A D HNOA T NI B R AT e, EEEMRRMPUNEFX 2 G 1N
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