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mEE, REKEEHN3%,

THEXEER: 1) RMENFBIKU R~ mENeeEEz EiF, USRS, Enn
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n EEEERBACARIN, EERBEEIPET: 1) EERISTIN, 2) 20265 £
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Bl 1. Z R S HEER

2l5lzizls3]2 B33 /8 s 8

3Q26E
3,682
0%
1078
-10%
30.0%
(824) 3
-2% -9%
252 475
yoy (%) -107% 179% 53% -129% 978% -30% 19%
EBIT margin% 0% 12% 10% 1% 2% 7% %
Net Finance E: 1) (30) (33) (22) (26) (24) (61) (56) (49) (50)
yoy (%) -14% -35% -22% -38% -17% 2% -26% -29% -19% -11%
Other (net) 147 29 ] 40 105 42 176 87 14 90
Income Tax 15) (95) (79) (30) (30) (48) (110) (108) (80) (114 (194)
Minority Interest 1) 1 12 5 3 4 1 16 14 7 17 7
Net profit 106 330 308 1 107 226 436 339 301 408 775 709
yoy (%) 125% 103% 54% -141% 1% -27% 108% 175% -31% 20% 133% 8%
NP margin% 5% 9% 9% 1% 4% 6% 7% 5% 5% 6% 6% 5%
Core Profit (18) 306 m (8) 2 182 292 265 209 401 557 610
yoy (%) -82% 96% 60% -92% -277% -33% 266% 290% 28% 51% 278% 10%
Core profit margin% -1% 8% 8% 0% 1% 5% 5% 6% 5%
EPS (I 0.26 049 046 0.80
yoy (%) -27% 108% 20% -8%
3,577 3437 347
105 87 86
. 3,568 4023 4,023
AP days* 196 118 139 163 176 162 145 148
Net Gearing (%) 1% 80% 58% 5% 1% 80% 4% 4%
Op-CF 110 241 737 780 91 351 1,085 1,074
yoy (%) -142% 9% -23% 743% -17% -940% -30% -43%
Op-CFMNI (X) 1.0 07 24 249 09 08 ! 26 15
ROE (%) 16% a6% 40% 4% 14% 31% 23% 26% 23%

HERER: ARHE, BRSHRAERR

Bl 2: ZARIIERI L ERAE

By channel
Project 4%  -12% -8% 9%  -11% -5% 9% -10% 0%
Retail 9% 17% 14% 14% 29% 14% 25% 22% 0%
By product
Wall paint - Project 9% 7% -3% -2% 1%  -15% 7% 5% -11%
Wall paint - Retail 8% 9% 18% 8% 21% 12%  21% 15% 17%
Waterproofing b -21% -33% -29% 29%  -21%  10% 7% -25% 8%
Base and supplementary material 4% 14% 13% 12% 8% 12% 10%
By ch T — _
Project 49% 56% 50% 54% 50%  49% 43% 51% 45%
Retail 51%  44% 50% 46% 49% 51% 57% 48% 55%
By product
Wall paint - Project 28% 33% 31% 31% 3% 25% 21% 31% 26%
Wall paint - Retail 3%  25% 26% 27% 21%  29% 31% 2% 30%
Waterproofing b 8% 8% %

Base and supplementary material _ 27% _ 31%  31%

Wall paint - Project 32%
Wall paint - Retail 48%
Waterproofing memb 13%

F3%3
Sl

Base and supplementay al  20%

Wall paint - Project Ipt 4pt 6pt

Wall paint - Retai w6t 3

Waterproofing membrane 2t Opt 4pt
4pt Spt

Base and supplementary material _ 2pt
FERR: AFHUE SRR EMRS
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B 3: ZIRMBATUNM EAR AR, URSHHHRTNELLR

Target Price Revenue (mn Rmb) Net profit (mn Rmb) EPS (Rmb)
Skshu Paint (603737.58) (Rmb/share) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
GSe(New) | M5 13,229 14,294 15,567 09 1,339 1,617 080 151 1.83
Gse@d) | 39 | 14110 14867 15720 | 1097 1493 1765 | 124 169 199
% diff -12% -6% -4% -1% -35% -10% -8% -35% -10% -8%
Wind Consensus 14101 15498 17,193 1,146 1,421 1,691 1.29 1.60 1.91
% diff -6% -8% -9% -38% -6% -4% -38% -5% -4%

ARRR: ATMIE, 1S, SELRRARTE

603737.5S 12m Price Target: Rmb31.5 Price: Rmb25.6 Upside: 23%
Buy GS Forecast

12/25 12/26E 12/27E 12/28E
Market cap: Rmb22.7bn / $3.4bn  Revenue (Rmb mn) New 12,5275 13,2293 14,2940  15,567.3
Enterprise value: Rmb24.3bn / $3.6bn Revenue (Rmb mn) Old 12,5275 14,110.1 14,866.6 15,7291
3m ADTV :Rmb246.6mn/ $36.5mn EBITDA (Rmb mn) 1,357.7 1,351.8 2,108.0 2,5135
China EPS (Rmb) New 0.88 0.80 1.51 1.83
China Property Services EPS (Rmb) Old 0.88 1.24 1.69 1.99
P/E (X) 37.2 32.0 16.9 14.0
M&A Rank: 3 P/B (X) 10.0 4 6.0 5.1
Leases incl. in net debt & EV?: Yes Dividend yield (%) 0.2 11 34 4.3
CROCI (%) 25.9 19.6 253 282
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 0.12 0.22 0.26 0.21

Source: Company data, Goldman Sachs Research eslimales, FactSet. Price as of 28 Aug 2026 close.
L
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ZRMEBPERANA LRRFEHEN RS, HOFHTLH AR REERFLEM
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EWENT ), FREESHH TINRRER, AERSWIEREX. RITBEF
FEWSE S EANERINNEED. PR RENEM, BNLEARBREDHE
EEERRANUURREALBNFERERR, R =RHsiEENsRER
KR TR KFE, RERR/LEBBNERERNAITIIERRMECROCINER]
7, R EmEERTERELIE. HINFFRIEN

B KL SEEDE
fbfE: FITETF14.715EV/GCl vs CROCINI2A BT A AR M31.57T,

TENR: 1) HTEVSERIAITHETIN, LHR "BLEE INESEY KR
‘ML BELE; 2) RENRISE=RNMFERSE T, 3) EAREERS
EHMRIRARE I REEKNEE LS ENTHE T, SEHEERER MK
BIEFE; 4) EMEMA (G=ARRIHEAA80%L L) FHNKIELY, SBFRERR
[Eo
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ERREMR

FREA

HA), Ti&, CFA. TREY. E20HA, FUERH, FREMTANFRENERRIRT HIM DR ARHEESNTAEZE, 1ehh, BIBREEHEFED
BS, 75, UHTa5FRETHAKESE RN B EEER,

TMt{EE: £i%, CFA Goldman Sachs (China) Securities Company Limited. ##Ef Goldman Sachs (China) Securities Company Limited. E%#
Goldman Sachs (China) Securities Company Limited.

AREEEN “RRFET HEREDREWFTEBONT, HESHRA.

EREENE

EREZBENSBTE—RRENTIEEGRS T RIRINGFTRNESEE) MaTtREBRBSOTMZRNEES SR, MPEEER2EE. I
SZEHR. HESH (GE) SRR (8K, WEER, FESHNEGESHER  BE USERNGEEHITASRREAFERNES KT
ﬁﬁ EJEER%E?EWE%MHF%E’ﬂiﬁ}fﬁ#iﬂw‘qﬁ%?ﬂﬂﬁﬁ{ﬁe SWETHEFITEAR A SERENSEE. TULAREEENFRMEMEY, B
MEAEIT:

REERRET —DRENMIHEILE, EBITDANENSREAINE (SRRCEASKRBIISENE) , RENEIURTAREKER, WS
iR 2EEF—RRENTASE~ERE. ROCEFMCROC! (ERIUEASEEIRE) , BENESIRTARNNSERES. GEEHET—R
RENFATEE,. HFE. RN/MS. EV/EBITDA, EV/FCF, EV/DACF (EVEMHZAEMNAER) (ERRNEAHEE. HHEMRN/KS) ,

BENEAURAAFNGEEEEERS. SaRREAINEKESN. WEOIRESUA (100% - FESHE ) HFYE,

S ERAGEESEABEIMMEVBEERMARELINFENTN. EREARRELTIZENMHEETNSHFEELINFEAMHFE
Ntk (FratEinaftReRE) .

NFETHRSEERFEERGNITE, FRECHEEAR.

Hits

THNNEBESTED, RIEAFWERESTRS, SSEESEHNESEAR (RTIMBEERSEMTRE) Uit \RLATIRKTERIFTEY,
ARHNNERMERBHAE#THIEITS, ER1oRRATHAH TR (30%-50%), 253 RTMEAPF(15%-30%), 3DARMERIT
(0%-15%), WFIFAHIH2MNAE, FNVRBHRBA—AREBHBARERERINEFMEL . HTSAEAAENFR, BLFFAHERE
BNNERNMEYF, SifMERRREFTUT LOSEHFFidie,

Quantum
%uantum%%ﬁ‘—tﬁ%ﬂﬁ%ﬁ@ﬁ?ﬂﬁlﬁﬂ WAL ENBRETHEE, TUUBTFHE—ATNRADN, HEFRTLHNTEHOATZEH#T
Ko

ERIRE
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Skshu Paint Co. TR EXN FHAEMREENRNEMASIAMENITR: 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

S5REBXRAEERE
MTFESRET SREARARKAR, #H0 BE |SHELRRARASRARNAEARRRE PRRNATZANLR,
BRESEIM AT SN TR ARKERIRAFRARTRSRM: Skshu Paint Co. (Rmb24.21)

TR DT [IRARITRR
ARG ARANNL A AR TE

ig e ki BATTRER
EYN =8 E=he EN EEi| EH
£ 50% | 3% | 16% 65% | 5% | 43%

HE2026FTA1H, BESRKGEMAINN 104MRRITETRATE. SRATREESHUMRKE AR 2PRNTINNELITR, RETFXLITRAMB
SRMNPUITE, RIEFINRABIREER, XEPEORMEEN, FERER, HELUT Ak, HRABEMEXEX 0. RERITRA
RRIRT BHEDE12T A BRMRARITRS N QRTESITRIERI PR &ALl
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Skshu Paint Co. (603737.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
024 2833
17.86 35,83 5 000
1667 "

3095 o7 14.88 v . ¥t
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29.1

10 —- 13
* gz Oct 19 |

5 N
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Index Price

2023 | 2024 I 2025 [ 202
Source: Goldman Sachs Investment Research for ratings and price targels; FactSet closing prices as of 8/30/2026.
® 12030 Rating Covered by Nick Zheng, CFA
B Price 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, tts industry and financial markets

Brth g EsIER
Skshu Paint Co. (603737.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

31-Aug-26 31.50 25.05
13-Jul-26 35.90 2201
24-Apr-26 42.00 36.33
20-0ct-25 43.00 39.28
14-Oct-25 35.00 40.75
18-Aug-25 34.00 37.05
17-Jul-25 32.00 3181
28-Apr-25 34.00 29.22
03-Feb-25 30.00 25.35
11-Nov-24 28.00 28.52
21-Oct-24 25.00 22.95
22-Apr-24 27.00 19.22
15-Oct-23 52.00 37.74
AR

ZEEENE

EREREPAAEUARNGEASEERER L. SESHTIZNAEHRRAES, 1%FHEMRN, BERSHIME, BPXRME, 2
MEERHEANEREEN AT LT, BEES, BEIMMTE. SEEBERTREEFRSPMERAITANGS (FEXITER) NRENF.

LIT RSN RANEE . N EAR R SBIBEAZIEEDTIN, SHNE T T ARKRERERARE DTN A R AT AR S,
aArInEM: ot mEFMEOIATEENER, EREEGERTHERA. SNTEERARANES: SRNEFEREHILEDTIT. 24nETA
ARHFERABEDHNA EHANEAARNSERNGE. ERHME,. FREDFIN: FREDTIMPIESSBILKE, FEILATLFRZFINRA 2241
ZFINRA 22425 M F5FARRABIMAGR. A EEZH 2T MR FIEFRIPRS.

\ =134 i = ==
EELYNEEABREX M ERVRIMEE
LUT AR T RIEEEAZEMABEL AN EREBREZ N EMENEERECARAERAVIEE. BAFII: Goldman Sachs Australia Pty Ltd R EAB XA
MTARERANEEENNETNNE (1959F (BiTE) FrEX) , AR ERAFERARMBETRS, BTEERTLE. FHRRSRFRSHE
RN ER oA FIRIEEAF T RABIEEXH” #HATR" , TEAREERITANER T MARN, TEER7IREEE, Goldman Sachs
Australia2Ek IR B AR IR R A RS 5 BARRBEFFOHSEFNRITASFHAMEFAANILZARH SN, TREEERT, NEMREER
Goldman Sachs AustralialAAE S SHE, IEEFAMSSINMEAATEBIRSBHILESFRZITARE, NAREABTEETAERTREN, WZE
WRA—RRY, ERERHZRNNHREERFNER. MESRREER. EPERLISRICRETHZE, NESEES B MERRMERE
ERZEYMEYEE. SEEAFTNHA=ZNRENE, UReEEAFTSEARRIEESIERBESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#: 5CVM Resolution n. 20/8xH{E BIRBIESH
https://www.gs.com/worldwide/brazil/area/gir/index.html, 1E4ECVM Resolution n. 205205, EEAMNBERT, HEARBERAESATETINE
BEAMSTAEIREF LB OIMBNE—(EE, BIFREXEFERFR. MEX XLEEENEESE, TEABER FEHRLEERIGoldman Sachs &
Co. LLCHMEBAIEFEZEHITERIAMMEBXES TN S, BEIHIIERITH. Goldman Sachs & Co. LLC REEAMMEAIESEM T EMAE
ANEAELERXANZZE, BETEATFRENERIES, HEEFEEENEFARLEEERXKAPEELIEEN~R. SEEENEARS
FRMNEAIESHEM~R, 1EEER Goldman Sachs Canada Inc. (SEERXBENN) AEMEIMINEARZEHE. & INSE (M) BRE
FATFERTIRE TR ARMIESENTNER. HE INSR (E) IEHRAABRLE (9 - ENEIEHZEERS(SEB) FS
INH000001493, #uht10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 225485 UT4140MH2006FTC160634, FEiE
+9122 6616 9000, (5 H +91 22 6616 9001) REXBEXFREPIARM G AFMER AT EH. SEERERREPRANRKFIRRAFIES
(1956FENE (IHFSE(BIE)E) £M2(h2ZEX) MN1%gESIEE. ESEBEEMHFENISMIEHIE ZhEFRIIMIEERE, TR RAEE
RELEE. B (HE) ESFMABRAFEEIARANEREZFNIRASR., FESTHEIHRSEIFLIREMIBX(E SAMEE S G 5HE
https://www.goldmansachs.com/worldwide/india/research-analyst. Bz DT, BE: BRFEESERFTEE, FRELICLUAFFAREE, N
(ERURSSHEEHHZE) EXH “BlKHEE" $H. AMER (ITH) ERRTLAEERS ABRNEXFREFMARATANTIIER. WEZ:
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Goldman Sachs New Zealand Limited T LR EXAN M IE1980E A S B RITEE XK EMEBT o ‘B . SHRIRS URERSHEM
FERAABRAI S EL2008FEMEMAARENN “MEFEF” , EESAREERFINER FaILEG. BEEARTNHAE=HNIGEEEESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.ntml, #% H: FEET MEFE D LM RIRSHIFET HrARFRE MBI
&, MEFU~SE AEEENNEEM SN, W FRETFEFIEAEFARENTMEITA. MRIRSFURET IEREMEXHNMECRARYN, H
FHHNETRARR, EREEEMBELRSMEFAMSRR. BEBTERNEFIE. SRANENEF HEAMEM AR TGS ABEME TSRS
AERERT, Wi 5% k) BRAAE (REHS: 198602165W) (BHIFEMEERKE) AXRMRRSAIDEERT, BEHAHAR
REMSIEHSEARIBEEXNEMNTE, BHERSE I RARE., &L AMERNMESE, REMFMIE., RAENYFEEEMITE
SRAENE, RREERRAEETMT. RE CEERESRTEITALRERNEX AR EAMAZTFHALSRATHRENFERN Y S HEEEL
%ﬁ%ﬁ%gﬂ;gﬂﬁ%ﬁﬁ?ﬁ%, HU LS ESREREEEAXERPNNEESEN. ZNRESHREER, LIRARERRAE S EREHLARE
Al A& & = PR FE B

ErERFNHE: SREEER SR (EU) (2016/958) (BXEEINAFIERIEEAEFI(EVU) No 596/20 1409 TR ME 7B XA BN E IR AR
EESHEINZ S BHEMRR, L s E A S S F S TR ENE A RN A E S ERATE; HEREEDEMEUNEF X 2 R Z S5
NEEERERER) $6(2)REXMIEES S Ehttps://www.gs.com/disclosures/europeanpolicy.html| F3EEY, &Mt AT MBS EHRE*
BRI R SR B R 2 BRI KRB

B SRIESHRASHETARMSHEMR CEHS: No.69) NERMIAXZERE, ANtEIREsIh=A4AEmBREIhe, FTXERMTAR
s, BRREFERNSURAEREMANEHINE. REXSFTEMARASTAPEANENASLESER. XTARIFREM. BXEEFZEED
SHAFIHFERMACMERNERNEEHE, BENSREHXNEERSESD.

=12 ot \
NEIFR. HRCEMBRENX
T ik, Bl HAEESEAEASEHOREM AR EAE S, —AREERAS SEN TS E AN TRRARSEN AR
BHEAE, FARFEEAREYITAE BT ERTE (RETFEETE. BLTE, DFNENRNENRREAT. BERARRERANRE) &
REGE RN TR, S KEEENKENTINGS, Z2RkERHRGAS S DPRATANRE, LS HEEERIER /S H ek
MR ERIERY & BMRTERNRARN, BRENMAGBHILEBNTAES, BEbXNRATEERSRAMIETERSHTEE, HFE
B TR R R B AR R T M,

RDAETEDNR: KRUFRNETHET N ETEATGN BT EAEE, SEFEENRIRS. SMIRERNMAEEANMERRSALE
R, BHETELRR. BANRRAAXIEEETEHMARA L RHERARTTRAR RNRARSPBE TR,

MRCE: ST EENFERES R ERhttps://www.gs.com/research/hedge. htmliBid FE 57T, BREMHARCEHTEN.

BEFRINR): EBETHREARN—TEH TS RSRERBTEEANMER, RETEESN—AX ML, BERBMEORE, 7
REAMERT, AR, BTNRNEATN (NEX) RESEOBERER. LFDMNENEMHRAR: EEARERTEDETIBIER
RENBG, AT HRAETES, REHAREEHIBERIRENESR. AT ARAET SENRBNENT, RBSEHE, FATRANE
AEHENE, EPARS): ATRS ESNEMZRERATRSINEE R, RICETENINRTATFRATEARRME, KA XMRE
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