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Oriental Yuhong (002271.52) Target Price Revenue (Rmb mn) Net profit (Rmb mn) EPS
(Rmb/share) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
GSe (New) 16.2 30,542 33,323 36,039 1,461 2,559 3,253 0.61 1.07 1.36
GSe (Old) 16.6 31,012 33,613 36,269 1,981 2,657 3,309 0.83 1.11 1.39
% diff -2% -2% -1% -1% -26% -4% -2% -26% -4% -2%
Wind Consensus 31,238 34366 37,657 1,885 2,476 3,038 0.79 1.04 1.27
% diff -2% -3% -4% -23% 3% 7% -23% 3% 7%

HRBRIR: AFMIE, AR, RESKREMRE

El& 2: RS MW S HIEHE

Rmb in millions (PRC GAAF) 1025 2025 3a26 4Q26 1026 2026 3Q8E  4Q26E 1H26 2H25 1H26  2H26E 2024 2025 2026E
PaL
Revenue 5,955 7,614 7,032 6978 7180 7677 7383 8292 13,569 14010 | 14867 | 15675 8056 27,679 30,842
yoy (%) -17% 6% 9% 10% 21% 1% 5% 19% 11% 9% 10% 12% -15% 2% 11%
Gross Profit 1,413 2,033 1,784 1,684 1943 2123 1846 2080 3,447 3,388 4,067 3,905 7,238 6,845 7971
yoy (%) 33% 13% % 80% 36% 4% % 24% 22% 22% 18% 15% 20% 5% 16%
GP margin% 24% 27% 25% 24% 27% 26% 25% 25% 25% 24% 27% 25% 26% 25% 26%
Operating Expense (1,203)  (1548)  (1424)  (2308)  (1,432) (1757) (1,447)  (1,533)  (2750)  (3730) (3.89) (2,980 (6,586)  (6.480)  (5,189)
yoy (%) 27% 1% 5% 23% 19% 14% 2% -34% -15% 1% 16% -20% 2% 2% 5%
EBIT 210 486 320 (652) 511 367 309 526 696 (332) 878 925 52 364 1802
yoy (%) 55% 36% 15% 32% 143% 24% 25% 181% 43% 42% 26%|  -379% 75% 44% 395%
EBIT margin% 4% 6% 5% -9% 7% 5% 5% 6% 5% -2% 6% .6% 2% 1% 6%
Net Finance Expense (13) (81) (26) (58) (83) (85) (33) (30) (94) (84) (138) (63) (168) am (o)
yoy (%) 57% 2% 33% 200% 307% 5% 28%  48% -15% 4% 7% -24% 31% 6%  13%
Other gains/losses (net) 87 103 (8) (123) 96 39 30 39 190 (130) 138 68 51 60 203
Income Tax Expense (107) (138) (48) 84 (158  (112) (39) (81) (245) ] (270) (90) (459) (209) (381)
Minority Interest 14 3 6 52 7 3 4 4 17 58 ) 8 1 75 17
Net profit 182 2 245 (696) 402 212 359 488 564 (451) 813 847 108 113 1,461
yoy (%) 45% 38% 27% 40% 109% 4% 46% 170% 40% 6% 9% 268% 95% 5% 1190%
NP margin% % 5% 3% 10% 6% 3% 5% 6% 4% 2% % 5% 0% 0% 5%
Core profit 172 135 262 (533) 362 214 332 461 507 (271) 576 793 124 236 1,369
yoy (%) -45% -36% 0% 45% 111%|  -36% 27% 186% -39% 62% 14%|  392% -93% 91% 481%
Core profit margin% 3% 4% 4% 8% 5% 3% 4% 6% 4% 2% 4% 5% 0% 1% 4%
EPS (Rmb/share) 0.08 0.16 0.10 (0.29) 047 0.09 0.15 020 024 (0.19) 0.26 0.35 0.04 0.05 061
yoy (%) 44% -36% 25% 39% 109% 43% 46% 170% 39% 45% 9% 268% -95% 7% 1190%
sl 3% |k AN o U , /200N 5%
AR 8371 9,408 3,686 5,630 6901 7,548 9,409 5,630 7,548 5,248 7,341 5,630 5,248
AR days* 119 105 116 92 78 85 11 97 80 73 110 86 65
AP 2823 3,361 3,597 3,084 3184| 3864 3,381 3,084 38e4| 3224 2,640 3,084 3224
AP days* 54 50 59 56 54 34 53 55 58 54 54 50 51
Net Gearing (%) 13% 14% 23% 14% 21% 0% 14% 14% 20% 10% 3% e 10%
Op-CF 813) “7 812 3,138 (945) 604 (396) 3,950 (340) 4135 3457 3,554 3,795
yoy {%} 57% 26% 3% 21% 16% 45% 70% 17% 14% 5‘36 64% 3% o 7%
Op-CFNI (%) 42 11 33 45 24 29 07 88 06 49 320 314 26
ROE (%)" 2% 3% 2% -a% 2% 1% 3% 2% 3% 3% 0% 1% 7%

*: Annualized data.

HEER: QARMIE SRR HEARE

ER 3: RAII SRR EHEE

e 202E
Retail % 2% 25% 3% 3% 30% T316%  318%
Project 5% 4% 0% -5% 1% 2% 21.1%  225%
Direct sales -28% 42% 1% 2% -4% 1% 216%  201%
By region —
Domesiic T S Bin %M
Overseas 8% 8% T209% 250%
By product
Waterproofing membrane 4% 5% Waterproofing membrane 229% 2%  234%
Coating Coating 31.8% 3T 3M45%
Mortar Mortar %63% 9%  211%
Waterproofing engineering Waterproofing engmeenng 62% 1% 57%
h _Others (incl. overseas retad sales) _58%  _103% 263%
2H26E 2025 2026E
By channel
Retail 38% 35% 43% 43% 36% 43% 8 1.1 07 01 51 02
Project 7% 50% 43% 42% 49% 43% 26 22 2z 00 02 14
.. Drectsales 15% 15% 4% 16% 15% 15% 15 196 08 18
Byregion oo SO i
Domesie T GRR o EE TR 0% R 3827 7 07
Overseas 4% % 12% 18% 6% 15% 04 124 70 22
By product
Waterproofing membrane 41% 42% 8% 40% % 39% 52 43 13 12 WEGHEIN
Coating 20% 7% 26% % % G0 o8 o7 os
o Mortar e e 16%  18% 3% 8% 13% 08 03 13 -08
..... Waterproofing engineering ... .8%  Th 4% 8% . Th 5% na na 18 23
Others (incl overseas retail sales) 8% 7% 14% 7% 14% Others (incl_overseas retad sales) na na 104 03 ]
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Goldman Sachs R (002271.52)
002271.SZ 12m Price Target: Rmb16.2 Price: Rmb11.37 Upside: 42.5%
Buy GS Forecast
12/25 12/26E 12/27E 12/28E
Market cap: Rmb27.2bn / $4.0bn  Revenue (Rmb mn) New 27,578.7 30,5421 33,323.3  36,039.0
Enterprise value: Rmb29.5bn / $4.4bn  Revenue (Rmb mn) Old 27,5787 31,0116 336134 36,2689
3m ADTV :Rmb527.8mn/ $78.0mn EBITDA (Rmb mn) 1,551.9 3,116.6 4,581.9 5,462.5
China EPS (Rmb) New 0.05 0.61 1.07 1.36
China Property Services EPS (Rmb) Old 0.05 0.83 1.11 1.39
P/E (X) NM 18.6 10.6 8.3
M&A Rank: 3 P/B (X) 1.5 1.3 1.3 1.2
Leases incl. in net debt & EV?: No Dividend yield (%) 75 54 57 6.0
CROCI (%) 10.8 11.4 16.5 18.5
3/26 6/26 9/26E 12/26E
EPS (Rmb) 0.17 0.09 0.15 0.20

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 20 Aug 2026 close.

BHEMR

ERFEEWAIR AR LSS, RAOMUIREEEDBIN KIBREMIEE K,

HEIZERE T NEENEERFTLMAL, MMERAEBESEETHNERNTZRETE
WERE. EHkE, REDHNIIEAMFMEZHENENKERR, BIBANERS
FEDRRILEEINE, XREBIMIZY 3K (£rBMp~aed AR~ HERERRMAK

T, DIRHIEHM) . “35153R)7 H1T (HERRY KAMEBEFMmNE) Uk

XEEEHE (S22 REMERGE) NIRe, KBRS, HMTARRTLMAEICROC
M BEBRIRERT KB DE 2R EEN SRRT 2IRENISERIK TR IR
FFENo

BirfigE IR REEFEER
fh{E: FATETF9.1fEEV/GCl vs. CROCIH1I2M A BHrt A AEM16.27T,

TEX: 1) BFERBRATH. SHRELRRUNHAWESHEME, BIMNTKR
RIER; 2) BikRRFRFEAHESETRHHERTARE; 3) 2ECERANERE
chsFFHA; 4) FEAPEMNE ERKIEE SR aiB HINAE; 5) ARPAK L SIGKEFM

HA; 6) SENMEAAEEFBIRWIKRANL IR E A X ERR KT THA.
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ERIKEMR

FAEA

A, FiR, CFA. #REY, 7EULERER, HIREFRANPIEMNAERRERT HIM LR ATHEESHTARZ. b5, ROFENETABHITES,
75, EEFESFRETHAGKETEENEMN A ERREEERX.

TRk{EHE: i, CFA Goldman Sachs (China) Securities Company Limited. ##BY Goldman Sachs (China) Securities Company Limited,
TIRSHER “HEMEE" NEBRSIGHEARESHIT, FRIESHIWE.

EEREZHE

ERERRESSEEE—ERENTEEIFSTE (BIRINASTTENEZCE) A tbRERLL I ZRMREE 8. OTTEER2HEE. It
ZEER. HESH (GE) MEaPn (8K, SRR, HESHNESHER) . B, TERIRNGEEHRCASRREAKEIMNES LR IT
%‘Oﬁ %E%%%?Eﬁmﬁ%ﬁ?%E’\strfﬁmﬂtj‘ﬂﬁaa‘éﬁﬂﬂﬁﬁﬁu SN AEKTEANEHEMSEE. TINMmBEHXNTRMEMEL, B
R 7 3

BICRITEET —IRTHOMEHE IR, EBITDAHNSRET ISR (SRR RASREIMBEEIER , RENSSURTAREKERR 15
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BENFEAhEZE, hEE., BN/BE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEEMNINET) (SRBNEAHER. haRMmEen/is) |
BENESIRTADMNMGERERS. SeERESUNSKES . WSEIRE S (100% - HEBHES(ID HTEHE.

T SERRFAGEEHERS BT INEBFEERNFRELDINZENTN. ERKERAFKE DT IEENHEFETNSKEZDINMEENIRFE
FRNIRIEEER (PRI RSREE) -

WRTREREZMEELMENHE, FREENEEAR,

HFS

EENN2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREHEEI R,
ARFNILEMIZIBH A HITHEITD, HP1oRRQsm AR RIS (30%-50%), 29 &REAHEF(15%-30%), 3o UREERIK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.
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Oriental Yuhong IR Z 1L 24X T EFR B FEEAMEM AT AMETS: 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

5RE 8 XEERE

LT EEHETSRER(REXBEARE, #HA B8 )SeBReHE AR RBMARNAEFARRS PMERNAB ZEN xR,
BEESEITAPMIHEMN TR AT FER I RIKIGIERBITRSREM: Oriental Yuhong (Rmb11.14)

BETEERNTBARS TRAREFEERZERTEF XA Oriental Yuhong (Rmb11.14)

EREEELRTATS TRATEEFRERTISHIIHFEXESEF X% Oriental Yuhong (Rmb11.14)

PR/ IR RITR R
BERATANN SRR B SE

RS RERTRER
FEN 2] EiH ZN 8 Ey
£} 50% | 3% | 16% 65% | 59% | 43%

HZ2026F7THLIH, SBRSHRAMTLN3104MEZTETREATE, SBRATRECSHPHEKRERBPIIANNEHITE, KEFXLETRR
ERWAMBPIETR, RIBEFINRARIRERER, XETESFIMNEN, FEREY, FRALT “QETE, AFREEFMEXEX" 9. RARITXR
T"RT BREIELT A BRHIRARITRSOQEEEITRIHI PR SBILLH,
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BRI FIPRA L E

Oriental Yuhong (002271.5Z) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs lnvestment Research for ratings and price targets FactSet closing prices as of 6/30/2026. .
O Rating Covered by Nick Zheng, CFA
B Pprice target
®  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.

BREHETIR
Oriental Yuhong (002271.52)
Date of report  Target price (Rmb)  Closing price (Rmb)

21-Aug-26 16.20 11.14
13-Jul-26 16.60 10.57
21-Apr-26 20.00 15.31
14-Oct-25 15.50 13.05
05-May-25 12.50 11.17
03-Feb-25 14.50 12.26
11-Nov-24 16.00 15.06
21-Oct-24 17.00 13.36
29-Aug-24 18.50 10.40
04-Aug-24 21.50 12.44
23-Apr-24 25.00 12.99
26-Oct-23 56.00 24.38
RERE

EEEEMEE

EREREPARELAESEATEEREN LY, SFENGHTRZNAEHNEREE, 1%REMRN, BERSHM:, FRAAMNE, =2
FHEEAEHEREAEBN AT LT, BEES, BEIMEHE. SERIEEHRIEEERREFFNIRATANES (FAEXITER) NREHF.

LU ATISMNERAVIREE . BN R EAFIH RS BRENBEAZIEESE. SINET T A G R EEKRER R 58 9 s R E R 2 B 0ES.
S SITTEME AT EENER, HPOERERITHNEA. SMNEESRRANES SENBRBEZLEHESTD. S0ETA
REERERGBESRIMASHANERAARNSERE,. ESHME. FE@arin: FEEDRIMCTESEELRE, FEILATLIFZFINRA 2241
FFINRA 220253 F SFRAA LRGN, AFFEERZS 2R IMFrERFIESFEPRS.

EELINELEERXAERNEIIMEEE

LUTF AT IRIEEEAEEMAME LN ERE BB M EMBEERECERMERMNIEE. WAFIE: Goldman Sachs Australia Pty Ltd Bz B8 %A,
AR ERAFLEENETAN (1959F (FRITE) FREX) » BAERAFIIERIZMHEITRS, BFREEHRTLS, THRIRGHIRENHE
HHERXABRA A FIRIERAFTASIEEXHN #EARF" , EEARESRIFINER T B . TESMRIRSHE, Goldman Sachs
Australia2 kiR FIR R EMIR R Al 8EB 5 A M RIS PFITEIESM E{T AT S Rt AL M IR ER SR = EREERT, NRINAEESH
Goldman Sachs AustralialAAPA M AR, HRIEAMN SN ARI RS 2 T HEIZIEFATARE, NFRSAEESEASH~REN, MiZE
W A—RREN, BEEBRHZENNHREEZFPIER. WERRHFR. EREMREEREICEETZA, HESHESER. WSHRRMFRE
ZEZENEE N, BERATIEMHAZMNF SRS, UREERATIESEAHRFTIRIIESESRIEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EBFE: 5CVM Resolution n. 20485 B RIESR
https://www.gs.com/worldwide/brazil/area/gir/index.html, EH#ECVM Resolution n. 20820%, EEBMIBERT, MHEHRBEAEHATEHENE
FEM T ATRSFLBIGTENE—EE, BIERSEEERA. NEA RESENMESE, EEIER FHRRHEERIGoldman Sachs &
Co. LLCHMEAIESF MW EE R TE X ERNEALSFZ RN &, BLYRARITH. Goldman Sachs & Co. LLC RIEERIMNEIIESFEZM T EMAE
AMEAREEREANRZZE, BEMMIAFZZNEAILS, HERERE FENEARLEEZEREKAHERLIISHTR. SEEENEARS
EAIMERIESKEM™ R, EBER Goldman Sachs Canada Inc. (BEEFXBENN) KEMEEMINEARZZE. T8 ISR (TTH) GR%E
EATIREE X TR S TR ABFNESETINER. EE: AIMEE (BNE) IESFRABRLAE (90 - NEIFSFRaER=(SEB) R
INH000001493, #bhk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 28]4%S U74140MH2006FTC160634, BiE
+9122 6616 9000, f5H +91 22 6616 9001) FREVE XAIREPHARM RAMER ATNTINER,. BRAEFERIREPHARMNRIFAIRRATIIES
(1956FFENE (IEsFEE(EIE)E) Fm2(h)ZEX) BI1%RXEFG]. FSEBLEMFHIRISNISMINEH I ZPEaFRIMEEBR, A IREER]
RMEFRE. S (EE) ESFAARRARDSMHRANBEEEEFHIERAR. FESHEIHRSRIT UL EMERESMEE GRS ITEEE
https://www.goldmansachs.com/worldwide/india/research-analyst. BHzs: WTF3. HE: BFBESRSIIRE, SRETICLAMANEE,
(RS SHEHHE) EXH “TIREE" #/. AIMEHE () SREFEQEERS ARG X IR EFRRASMNEI AR, Fa=
Goldman Sachs New Zealand Limited 2 LR B9 IE 1980 FMAZ M FITEEXH EMRIT o “FRW" . THFIRE U RSRSHEM
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BEXNER ]S RL2008FEMSMEERENY “MEEFR” , EEARESRFAMNIERTAILEG. SERAMTMHAE=ZNHZEEIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, fZ: EHT IS LB FIR S HIEB T ERERRE XM
%, MEFUTRETAETEENNEEN S, BFRETRTZINEFMAENTEITA. ARRSFMORSETIHAREINE X MECRERIY, H
EHWHEPMEFRER, EREESHEBRNRSMEPNMSIRN. REISTHREETE. SRANENEPSEAEMARET AR S T8 B ERE
AEABRE. FNE: 5K Gin) RARXRE (RERES: 198602165W) (BHMEEMEEREE) ARARRSREERRE, S5h4EHR
BEFSI AR S AMTIRSHEXNEREZE, BHREASSE BN BARE. &% FEEUESE, REAFTSEN, RAENYIEEEEMITE
SHRENG, HAERHRAERTMTR. RE TRERESRTHITIRERMNE X ARSI EAMATF WA LSARRSHRN N YSHE LU
%ﬁfﬁﬁgﬁg%ﬂﬂ%ﬁﬁ &, HUHSESREMEERATEEFRMRMES AR, ZRRESHERESR, URTIREPEBID E/mMEIECIMRE
o] (15 B E PR ZRE.

FRERFIEE: S ER SRS (EV) (2016/958) (ERERIN=MIRTERIRESZMI(EU) No 596/2014M9#h 58 &30, MFE T B = IR A I s H 1% F 5sBg Ay

EEFEREIN S ENEMMRR, LU EF m e s TR BN A TR A TN S ERATRE, KENERBHRUNE X 2 E1% RS FIEmA

NEEERGEEEM) $6(2)FExMEES BRI Ehttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, iZMut/HAEMIEFIRERRE X
FYF ) & 2T 78 BB R R,

Ha: SIS StRAEX RN SEEN GEMS: No.69) NERMTAXEH, FANtEAFIEFIhaEFSRMARIha. FTXRSMTAR
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