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Goldman Sachs M2 ZE (603816.5S)

B 1 FA52026- 28 F SR EFITN TH4-10%, LUt SIS (ARHELT)
IS R

Jason Furniture New Oid Change
603816.SS 2021 2022 2023 4 2025 | 2026E 2027E 2028E | 2026E 2027E 2028E | 2026E 2027E 2028E

Revenue 18,342 18,010 19,212 18,480 20,056 20,293 21,107 21,954 20557 21,320 22111  -1.3% -1.0% -0.7%
Growth, yoy % 44.8% -1.8%  6.7% -3.8% 85% 1.2% 40% 4.0%  2.5% 37% 37% -1.3% 03% 03%
GPM 28.9% 30.8% 32.8% 327% 32.8% 32.0% 32.3% 325% 32.7% 329% 33.0% -0.8% -0.6% -0.6%
GPM chg (bps) 197 200 (11) 4 77 33 14 @) 15 15

EBIT 1844 1,805 2195 1,900 2,095 2085 2229 2,338 2,232 2334 2440 -66% -45% -4.2%
Growth, yoy % 105.5% -21% 21.6% -134% 102% -04% 69% 49%  66% 46% 45% -7.0% 23% 03%
OPM 10.1% 10.0% 11.4% 10.3% 104% 10.3% 10.6% 10.6% 10.9% 10.9% 11.0% -0.6% -0.4% -0.4%
OPM chg (bps) (3) 140  (114) 16 (17) 29 9 41 9 9

Net income 1664 1,812 2006 1417 1790 1726 1,957 2,053 1,912 2042 2136  -97% -4.2% -3.9%
Growth, yoy % 96.9%  8.9% 10.7% -294% 264% -3.6% 13.4%  4.9%  6.8% 68% 46% -104% 66%  0.3%
NPM 91% 101% 104% 7.7% 89% 85% 93% 94%  93% 96% 97% -0.8% -0.3% -0.3%
EPS 203 220 244 172 218 210 238 250 233 249 260 -97% -42% -3.9%

BRER: ARME, SREIHEMFRE

B&® 2 MRHXETEMNSHIE (ARMEAT)

Major P&L items 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Total sales/revenues 6,665 9,172 11,094 12,666 18,342 18,010 19,212 18,480 20,056 20,293 21,107 21,954
yoy % 39.0% 37.6% 20.9% 14.2% 44 8% -1.8% 6.7% -3.8% 8.5% 1.2% 4.0% 4.0%
Gross profit 2,483 3,336 3,867 4,459 5,294 5,553 6,308 6,047 6,571 6,492 6,823 7,126
Gross margin 37.3% 36.4% 34.9% 35.2% 28.9% 30.8% 32.8% 32.7% 32.8% 32.0% 32.3% 32.5%
change (bps) (318) (89) (151) 35 (634) 197 200 (1) 4 (77) 33 14
SG&A (1,668) (2,251) (2,643) (3,065) (3,439) (3.715) (4,008) (4.078) (4,322) (4,407) (4,593) (4,788)
As % of sales 25.0% 24 5% 23.8% 24.2% 187% 20.6% 21.3% 22 1% 216% 21.7% 21.8% 21.8%
EBITDA 892 1,183 1,400 1,107 2,106 2,141 2,599 2,512 2,600 2,611 2,786 2,935
EBIT (operating profit) 802 1,067 1,235 897 1,844 1,805 2,195 1,900 2,095 2,085 2,229 2,338
yoy % 17.9% 33.0% 16.7% -27.3% 105.5% -2.1% 21.6% -13.4% 10.2% -0.4% 6.9% 4.9%
EBIT margin 12.0% 11.6% 11.1% 71% 10.1% 10.0% 11.4% 10.3% 10.4% 10.3% 10.6% 10.6%
Net income to shareholders 822 989 1,161 845 1,664 1.812 2,006 1417 1,790 1,726 1,957 2,053
yoy % 43.0% 20.3% 17.4% 27.2% 96.9% 8.9% 10.7% -29.4% 26.4% -3.6% 13.4% 4.9%
EPS - basic 1.92 2.30 1.93 1.34 2.03 2.20 244 1.72 218 2.10 2.38 2.50
EPS - fully diluted (analyst) 1.92 230 1.93 1.34 203 2.20 244 1.72 218 2.10 238 250
Dividend payout ratio 50% 43% 61% 61% 65% 50% 57% 80% 63% 63% 63% 63%
Segmental information 2017 2018 2019 2020 2021 2022E 2023E 2024 2025 2026E 2027E 2028E
Sofa 3,692 5,144 5,831 6,413 9,267 8,972 9,350 10,204 11,576 12,911 13,431 13,973
Soft bed & mattress 886 1,132 1,953 2,338 3,338 3,557 4,104 3,250 3,465 3,535 3,713 3,900
Matching products 978 1,292 1,906 2,225 3,140 3,016 3,028 2,437 2,314 1,620 1,685 1,753
Others 1,109 1,604 1,404 1,690 2,597 2,465 2,731 2,589 2,701 2,227 2,277 2,328
Group revenue 6,665 9,172 11,094 12,666 18,342 18,010 19,212 18,480 20,056 20,293 21,107 21,954
% yoy
Sofa 30.0% 39.3% 13.3% 10.0% 44.5% -3.2% 4.2% 9.1% 13.4% 11.5% 4.0% 4.0%
Soft bed & mallress 36.3% 27.8% 72.5% 19.7% 42.8% 6.6% 15.4% -20.8% 6.6% 2.0% 5.0% 5.0%
Matching products 34.3% 32.1% 47.5% 16.7% 41.1% -3.9% 0.4% -19.5% -5.0% -30.0% 4.0% 4.0%
Others 92.3% 44.6% -12.5% 20.4% 53.6% -5.1% 10.8% -5.2% 4.3% -17.5% 2.2% 2.3%
Group revenue 39.0% 37.6% 20.9% 14.2% 44.8% -1.8% 6.7% -3.8% 8.5% 1.2% 4.0% 4.0%
GPM
Sofa 36.5% 34.9% 32.4% 32.6% 29.5% 32.8% 35.8% 35.4% 34.9% 33.9% 34.2% 34.3%
Soft bed & mattress 38.2% 38.2% 35.1% 35.6% 33.2% 35.2% 37.1% 40.8% 42.9% 39.4% 39.9% 40.0%
Matching products 26.5% 26.2% 24.2% 24.2% 24.8% 28.4% 28.2% 29.4% 29.6% 30.4% 30.4% 30.4%
Others 48.6% 48.1% §9.2% 59.2% 25.8% 20.6% 21.2% 15.2% 13.2% 10.2% 10.2% 10.2%
Group gross margin 37.3% 36.4% 34.9% 35.2% 28.9% 30.8% 32.8% 32.7% 32.8% 32.0% 32.3% 32.5%
By geography
Domestic 4,036 5,210 6,097 7,649 10,712 10,304 10,935 9,361 9,940 8,817 8,880 8,924
Overseas 2,233 3,500 4,608 4,653 6,918 7,034 7,515 8,367 9,326 10,724 11,475 12,278
Others 396 463 389 364 71 673 762 752 Fel 752 752 752
Group revenue 6,665 9,172 11,094 12,666 18,342 18,010 19,212 18,480 20,056 20,293 21,107 21,954
Geographic growth
Domestic 38.6% 29.1% 17.0% 25.5% 40.0% -3.8% 6.1% -14.4% 6.2% -11.3% 0.7% 0.5%
Overseas 40.5% 56.7% INT7% 1.0% 48.7% 1.7% 6.8% 11.3% 11.5% 15.0% 7.0% 7.0%
Others 35.0% 16.9% -15.9% -6.5% 95.5% -5.4% 13.2% -1.3% 52% -5.0% 0.0% 0.0%
Group revenue 39.0% 37.6% 20.9% 14.2% 44.8% -1.8% 6.7% -3.8% 8.5% 1.2% 4.0% 4.0%
% of sales
SG&A 25.0% 24.5% 23.8% 24.2% 18.7% 20.6% 21.3% 22.1% 21.6% 21.7% 21.8% 21.8%
Sales expense 21.0% 19.5% 18.7% 19.7% 14.7% 16.4% 17.5% 17.8% 17.1% 17.3% 17.4% 17.4%
.. A&P 74% 5.8% 5.8% 5.5% 6.4% 6.1% 6.4% 6.5% 8.7% 6.8% 6.9% 6.9%
.. Payroll 4.8% 5.3% 5.6% 4.8% 4.4% 4.6% 5.5% 5.6% 5.6% 5.6% 5.6% 5.6%
.. Other sales expense 8.8% 8.4% 7.3% 9.6% 4.0% 5.7% 5.7% 5.6% 4.9% 4.9% 4.9% 4.9%
Admin. expense 3.0% 4.2% 4.4% 4.0% 3.4% 3.7% 3.2% 3.5% 3.7% 3.7% 3.7% 37%
.. R&D expense 1.1% 1.5% 1.8% 1.6% 1.6% 1.7% 1.4% 1.5% 1.8% 1.8% 1.8% 1.8%
.. Other admin. expense 2.0% 2.7% 2.6% 2.3% 1.8% 2.0% 1.8% 2.0% 1.9% 1.9% 1.9% 1.8%
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Goldman Sachs FIRZRE (603816.5S)
TWEERTEINTIHIREZ T, FaEmmTl, BRI, REBIMEKE

8, HTEHREURBEHTHZNER, 2026FEANMIHERFRE. FITANEZER
Rp/EREIE, TR,

ftfE: FMNW12 A BEMRMEIART287T, EFIMERRHTERERL2028FHAE
Ae&®, FHLL9.8%BIRRAN A A MEELEI20265F,

FEMNFE: 1) EFRKIET/RTHE, #MEWER; 2) FRBAENESHERET/F
T, 3) Fm/RERRERET/GTH; 4) BRME/ SR LA/ T, 5) ZFM

&/ R55.
603816.5S 12m Price Target: Rmb28 Price: Rmb24.38 Upside: 14.8%

GS Forecast
12/25 12/26E 12127€ 12/28E
Market cap: Rmb20.0bn /$3.0bn Revenue (Rmb mn) New 20,0564 20,2930 21,1068 21,9545
Enterprise value: Rmb17 8bn / 82850 Revenue (Rmb mn) Old 200564 205572 21,3202 221115
3m ADTV :Rmb203.3mn/ $30.1mn EBITDA (Rmb mn) 26002 26114 27856 29350
China EPS (Rmb) New 218 2.10 238 2.50
China ConsumerDurables EPS (Rmb) Old 218 2.33 2.49 2,60
PE (X) 127 16 10.2 9.8
M&8ARank:3  P/B (X) 21 18 17 16
Leases incl in net debt & EV?: No Dividend yield (%) 50 55 6.2 65
CROCI (%) 26.0 21.1 22.1 2186
326 6/26 9/26E 12/26E
EPS (Rmb) 0.60 0.52 0.65 0.32

Source: Company data, Goldman Sachs Research estmates, FactSat. Price as of 28 Aug 2026 close.
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Goldman Sachs MZZE (603816.SS)

ERIKEMR

FAEA

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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SER. HEES (GE) Maain (8K, MSER. SEEUNESER o B USERIGEENZSEAEIREAMERNESLHRIT
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BICRITEET —IRTHOMEHE IR, EBITDAHNSRET ISR (SRR RASREIMBEEIER , RENSSURTAREKERR 15
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BRENTHHERE, hEE. R/BRE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEENINET) (SRBCERATHER. haRMRn/Rs)
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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Jason Furniture Hangzhou Co. BYRZEITEZ M T HFAEAFREENMEM AT BEMRITL: 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
LT ERHETERERA(MEXEAS, Hh ‘SR ) 5eBReikie BRI MARNHTEARMRRS PIEENAB ZENXR,
BEW TRABMNEMKSEREE: Jason Furniture Hangzhou Co. (Rmb23.61)

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,; £6FRLETHIE
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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Goldman Sachs MZZE (603816.SS)

BRI FIPRA L E

Jason Furniture Hangzhou Co. (603816.55) 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 Nicolas i
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.

B EHETIR
Jason Furniture Hangzhou Co. (603816.55)
Date of report  Target price (Rmb)  Closing price (Rmb)

31-Aug-26 28.00 23.61
05-Aug-26 31.00 24.95
13-Jan-26 32.00 31.23
24-Aug-25 33.00 28.70
08-Apr-25 30.00 23.22
10-Mar-25 32.00 27.68
16-Jan-25 33.00 27.00
22-Aug-24 32.00 25.00
06-Aug-24 36.00 25.03
07-May-24 42.00 35.67
05-Mar-24 44.00 3754
12-Nov-23 52.00 39.05
13-Sep-23 60.00 42.28
RS

EEEERE

AR EPARELAENSEATEERZEN L. GEENGHITRZNAEBRERES, 1%aHMRIN, FERSHIME, BERXRME, 2
FIEAAEENEIAEEN AT LT, BEESE, BEIMETHE. SEIBENERERFREFMEREZITANGS (FEXITER NRBNF,

LUTAESNEREVINEE . RN EAR P2 SEMNEERARIEEDNM, DifMET kAR REFEER G EFE 2N S E R AR,
SIMERM: SrnFEESEUA T SENET, HPaERRRITHERA. SnEESRRARES: SENBEFREEELEESRN. SmDETA
RNEFRERSIBESHINASHRNEAQERNEEIRE. ERRMA. FEOFID: FEESRINTESSETREK, EILRTLITZFINRA 2241
FFFINRA 22427 M T SRR ABINIZR. AFEERS 5 IMFTHIEsFRIPRS.

EELINEEBEEXIEVETIMEE

LUT AR TARIBEEZEENAMEEL LR E RINE Z SN E M B £ B AR ERAVIESE, BAFIE: Goldman Sachs Australia Pty Ltd Rz EAB XA
AR EAFEEENANFEANE (1959F (RITE) FIEN) , BEFAEREAFIEENEEREITRS, BFEERTIS. FRRREHFIRESHE
R AB RS EFRIERAFILERFIEEXNR HEATF” , TEAREEETFINERTILUEF. TEREW7RSHAE, Goldman Sachs
Australia2IRig B RENER R AT RES 5 A 5TiR & RFTITIR IS 2 T AR S E ML AN RIIZIER R SN EREEERT, NRMEESH
Goldman Sachs AustralialA AtAH SR AIE, ERIAMSNEINAIRAATRES SN S M HIZIEFATTARE, NRREATESEMERM~REN, MiZE
PARA—ATEIN, BEEREHZENEFHREEEPHNER. WESWRHER. FERERICEERNCRETZ A, NESHBESER. USHRANERE
EEZENAEEYE, SREEATTMHRAZNAGEEE, URSERANTESMRMICESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVYM Resolution n. 20fBxH{5 B ZIFEH
https://www.gs.com/worldwide/brazil/area/gir/index.html. #RH#ECVM Resolution n. 20520%, FEANERT, MEMRBREANFTHLTESEHNE
FFMAITIMARIRS LS SITRNE—FE, FIFRERBEIHAE. NEX XEEENHRESE, EEAER TN HIER7Goldman Sachs &
Co. LLCHME AW EEHITE X ERMEAESRZZNM &, BELRARITH. Goldman Sachs & Co. LLC RIEEAMEXRIESFEM TEM AT
AMEAEIEERXKANRZZE, BETMEAFRZMEXIES, HEUEREZENEAREEZERXABHE RLIESTR, SEEENERRZS
EEMEXIESHEM™H, EBER Goldman Sachs Canada Inc. (BEEFIIXENN) FEMBIMNUNEAZZE. FE: IMBE (TH) GES
AATRREEXTIRSFEIMRQBNIESNTIIER, DE: aMEE (BE) EFAABRAE (DN - EEIFSZ2ERAS(SEB) Hs
INH000001493, #iik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2548 S U74140MH2006FTC160634, BiE
+9122 6616 9000, f£E +91 22 6616 9001) FRENE XTIREPMRMRIFIE R ATNENIER. SEAEERFE ARG PIRRA RAFTIR R AT IES
(1956FENE (EHFER(EE)E) &Za2(h)ZzEX) H1%KESEEl. FESEBLEMFFRIGNISMIMEHIEFHZPEINRINEIER, IRFaExtREER
RMLFRE. S8 (EEF) IESAARRATSMORTANEEELFHIBRALR. FESHHIHRSEIFUREMEXE SRS S S S IheHE
https://www.goldmansachs.com/worldwide/india/research-analyst. H#w: T3, HE: BRIESEITRE, FRSLICLUTMHA NG, X
(EMRSS5HFTHE) EXH “TIEEE" FH. IMEE (IH) BREIELEERILERNEXFIREMHAAENEINEL, A=
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Goldman Sachs M2 ZE (603816.5S)

Goldman Sachs New Zealand Limited Rz ELREXA M9 IE 1980 FMA = MEEFITEE XN EMRIT o “FERW” . THFRIRE U RSRSHEM
BEXNER S ELE2008FEWSMEERENN “HEER” , EEARESRFINIER FAILEG. SEEAMTMNHAE=ZHNHZEREIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. HZ T ER T HEFR 5 &R S HIFET ERERAE XA
&=, MEFUEREFATBEENNEENST, HFABTRFINAERAEMTGEITA. HRIRSTHRESEAEHIE A MEREEY, H
EHHEMEFREF, ERSESHERENRIMEFNMSION. RIS THREEE. SRANENEPHEAEMART ARSI ME B ERE
REABRE. NN S G RARXE (AFES: 198602165W) (BHINEESNEERUE) ATHRREREFEESRE, SEHAHR
REFRSI AN SAMTIRSHEXMEIAEE, BHEESE R AR, 8L AEENESE, REAWTEEN. HAENYEEEEMIS
SHRERG, RAERHREERTHTR. ZE TRERESRTHITIRERMNEXARAEAMATF WA LSARRSHIREN N YSRE LU
%ﬁ&ﬁgﬁgﬂ?%&kmﬁﬁ% %, HNYSESREFEEEAXETFNRESER, ZRRESHERER, URARETRBIHS /IR
pIE) = B E PR B

KRR EE: SBAERSRMHEA] (EU) (2016/958) (RRERINSMEREAIEEAEFI(EVU) No 596/20 1493 78 £ 50 ME T B = IR B R IS AR A 518

BRI (B BAVFIMRR, LR A R E R S A P e TR BN R A R HNOA T N IS B AL E,; EERERBRMEUNEFX 2 G2 5 N

NEEEPREEREN) £6(2) £HHXMiEES BaTEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7BIE PRI EMRE X
BRI ZE BT R 2 AR B SR

B SRIEFMIaHREXRMSRER (EMS: No.69) MERTAZEH, ENUEAREFIMEBAERBEIhE, FTXEHMIAR
Atha. BARRAGRDSUNAFRRAMOMEHIMR. REERFTEUNSELBANENRRICESEN. XTFEFIEFZHA. BFIEFZEHD
SHAREFERAFMERNEANEEHRE, HEREARERNEERELTS.

= it \
NENTER. HFSEEFERENX
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