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B 1: F I EBLHIRSRMRTUN, 20255-2028%

2025E 2026E 2027E 2028E
Rmb mn New Old % chg New Old % chg New Old % chg New Old % chg
Revenue 8586 8446 1.7% 8,543 8,543 0.0% 9,242 9,242 0.0% 10,009 10,009 0.0%
Net profit 267 294 -9.2% 866 700 23.8% 755 796 -5.2% 890 943 -5.5%
EPS 018 020 -92% 057 046 238% 050 053 -52% 059 0.63 -5.5%
HERR: BREKIEAHARY
KEM=R

20265F4H15H

EBHIR—RKSUTIING AR, ARMNESE+FRAMNRRGEFEHRER
ERGENAHAHOR, FaEtBEHNEENFETT. REARNSNEIEREER
BRI AR T HRAEOEK, BRENEFNEDNE IR, FRER
BINAHAFREEETIAZNENBHEIEAR. ARNHARARE EAUR AT EIR
ZHIFR. ZRIFINTHERSTAENEKT, BMPANZGERS, R
WAz, FREDRE: 1) XA nEE SRR (FOAN QB RNNGEL

R; 2) HrrmEREmRD L,

BArMSE IR KR EETT A

BIMN12 A BTN R AARTL3T, EFIENAFREH

BREEZE (RIRRKE
FNEREFFHESEERNI0%. A/HRENERFIT.5%) o BRITAIITFENEL, £17
MPe: 1) B4 mBRNMEERERRF TIH; 2) REAGNE LK, 3) =EHHHE

E OB TR,
600521.8S 12m Price Target: Rmb13 Price: Rmb16.09 Downside: 19.2%

Gs Forecast
12724 12/25E 12/26E 12/2TE
Market cap: Rmb24.3bn / $3.6bn Revenue (Rmb mn) New 9,547.4 8,586.2 8,543.2 9,242.1
Enterprise value: Rmb28 8bn/34.2bn Revenue (Rmb mn) Old 95474 84464 8.543.2 9.2421
3m ADTY :Rmb326. 1mn/ 547 2mn EBITDA (Rmb mn) 23821 14902 1,929.6 20671
China EPS (Rmb) New 0.76 0.18 0.57 0.50
China A-Share Healthcare EPS (Rmb) Old 0.76 0.20 0.46 0.53
P/E (X) 215 90.8 28.0 32.2
M&A Rank 32 P/B (X) 27 26 25 23
Leasesincl. innet debt & EV?: Yes Dividend yield {%) 11 0.3 1.0 0.9
CROCI (%) 12.8 6.4 8.8 7.8
925 12/25E 3126E 6/26E
EPS (Rmb) (0.02) (0.08) 0.26 0.04

Source: Company data, Goldman Sachs Researchestimates, FactSet Price a5 of 14 Apr 2028 close.
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Zhejiang Huahai Pharmaceutical B9 ITR2IEN FEMBMFRSEEANEMATINERITL: Aier Eye Hospital, AmoyDx, BioKangtai, Dashenlin,
Dian Diagnostics, Eyebright, Gan & Lee Pharmaceuticals Co., Huadong Medicine Co., Hualan Biological Engineering, Jiangsu Nhwa
Pharmaceutical Co., Kingmed, LBX Pharmacy, Lepu, Mindray, Pien Tze Huang, SNIBE, Sichuan Kelun Pharmaceutical Co., Tonghua Dongbao,
United Imaging, Walvax, Yifeng Pharmacy, Zhejiang Huahai Pharmaceutical, Zhifei
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RENTRABNEMESEIRE: Zhejiang Huahai Pharmaceutical (Rmb16.09)
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Zhejiang Huahai Pharmaceutical (600521.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
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i ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.

Index Price

Rating Covered by Tianyi ¥an

B price target

®  Price target at removal Mot 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 net have included price targets, as well as developments relating to the company, its industry and financial markets.

BRI ETIR
Zhejiang Huahai Pharmaceutical (600521.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

27-Jan-26 13.00 16.49
26-Aug-25 15.00 22.41
16-Jul-25 14.00 21.75
01-May-25 13.00 14.35
22-Jan-25 14.00 15.64
05-Jul-24 15.00 17.79
16-Apr-24 14.00 14.76
01-Nov-23 15.00 15.91
31-Aug-23 16.00 16.80
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