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B 1: 3T B AL 2026- 28 F I EmRA TN

2026E 2027E 2028E
Rmb mn New Old % chg New Old % chg New Old % chg
Revenue 6,187 6455 -42% 6,632 7,110 -6.7% 7,160 - -
Net profit 1,117 1,521 -26.6% 1,167 1,682 -30.6% 1,273 - -
EPS 1.10 1.50 -26.6% 1.15 1.66 -30.6% 1.25 - -
AER: BESHRATAH
BREMS

B RERNMANEEEIMEREARLESRS, AINUMNEEAZENSE IS, &
I1BARRBNIE KEDREBIFF IS HAR. EDERRENTFHR(TRV-130) LAKFH
FHARIANRE, BITBEEHUAIFE PN, HIANEYREESE, BF1EM
HAhBRELNTFIEREXEPE. FTEEDAR/BEEFXTNEMS: 1) TRV-130MEER
E; 2) MEFEA R EEAEIRER.

BArMRE IRRI KRG ET A

BNW1R2MAEFNBART23TETKI 6F) mRIEMIAITE, RA37.5%H7
A/HRZETE, 10%BIIR IR BHAFMITENBERHRE (BT 2IKELRYI2026FR
HAHER) . TIXM: 1) BRERVRITHEIE T, 2) ZOoathgEM; 3) 6
BIAF LB E R/ RAS T, ETXR: 1) —&rmBERTHE; 2) fiiLh

FF A,

002262.52 12m Price Target: Rmb23 Price: Rmb22.34 Upside: 3%
12125 12/26E 12/27E 12/28E
Market cap: Rmb22.50n/ $3.3bn Revenue (Rmb mn) New 5911.2 6,187.1 6,631.8 7,160.4
Enterprise value: Rmb20.0bn / $2.9bn Revenue (Rmb mn) Old 6,051.2 64554 7,1101 --
3m ADTV :Rmb183.4mn/ $26.5mn EBITDA (Rmb mn) 1,198.5 1,226.3 1,3254 14593
China EPS (Rmb) New 1.04 1.10 115 1.25
China A-Share Healthcare EPS (Rmb) Old 1.30 150 166 -
P/E (X) 225 203 194 17.8
MEA Rank 3  P/B (X) 30 25 23 20
Leases incl. innet debt & EV?:No Dividend yield (%) 0.6 0.6 06 0.7
CROCI (%) 17.0 136 147 15.5
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 0.3 037 027 0.14

Source: Company data, Goldman Sachs Researchestimates, FaciSet. Price as of 17 Apr 2026 close
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Goldman Sachs E1E)l (002262.52)
ERHEMR
EHER

&, BXR—. AEHF, FUERR, SREFRRANOFIENERRIRT 1M LRATREESFOTARZ. i, HBINOFENIEBITES,
75, EEFESFRETHAGEBTENEMN A EEREEEX.

BIBk{ES: X — Goldman Sachs (China) Securities Company Limited. BRF 5 Goldman Sachs (Asia) L.L.C.. #E % Goldman Sachs (China)
Securities Company Limited.

FRESHEN “WHEE NEREIEEMRBONIN, FIESHIRE.

EREENE

ERERBERSETE—ARENTERIFSTHE (BIRINATPRNREEE) Mtk ENABLEFETMZRNB RS S, IMTEEIR2EEK. W
SOk, HESH (GE) ESHR (B, BEOER. GEEHNESER . BEK. WEEIRIGEEHSEASRBREAREFNESEHEIT
5:& %E?%%#EEI%%HF%ﬂﬂfﬁ#?ﬂtﬂﬂﬁ%?ﬁﬁﬂ?ﬁﬁ{m SUEMMEETEANAEEHEMSEE, TINMmEMXNTRMEMREL, B
TR AT

BEIEFEET - SRENTIHEILE. EBITDASFNESREFINE (SMRNEASRAFMEEINE) , BEHASUFRTAEIEKER. TS
EiREET—RRFOTEFEDORE. ROCEMCROCI (ERRMNEAFEFERE) , RENESIRTARNMSOIRES. SEFHET—R
RENTHATERE, HHE. RMN/KRE. EV/EBITDA. EV/FCF, EV/DACF (EV/AEMSBABHMNER) (ERRMCEATESE. maEMRN/MKS) ,
RENASIRTARNGEGEHRE. SEIESIAEKES . WSEIREZMM (100% - HEFHESM) BHFHE.

S EHRAGEESERAE RS TMENREERMRREDITFENTN. BREARRELVTIFENVREETNS REEDITSZENITBRER
FMegtks (PRAfEERAERESREE) .

WRTHESRERMEEAGNHE, FRECHNEEAR.

H

FHMNeRESCET, RMERHWIERRSITRE, SE5EEEENERRER (BTUMMKATREEEMTE) it AFLATREMEIFI e,
PAREIZRMIEIBM A FHITH TS, ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMEBRR
(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
BWERNEES, STMERFRIREPATUTFLOHEHTFiTie.

Quantum
%mmmE%HEWM%ﬁEﬁEEE\ﬁﬂﬂ&%%%@?ﬁﬁﬁﬁ,Eﬂum?wi—ﬁﬁﬂﬁAﬁﬁ,ﬁE$ﬁﬁﬂﬂ$ﬁﬂﬁﬁZHﬁﬁw
jio

SEIKE

=R AT

Jiangsu Nhwa Pharmaceutical Co. BB EIFRZ XM THAEMFEERREAM 2 SB9MET4 :  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

5RE 8 XNEERE

LT ERERTERER(REXBEAT, HITh ‘B | SeR2E AR aiHEAMRRS MERNAT ZEN X R,
BERESETAPHIHEN TR ATFGH I RIFIFEBRITRSREM: Jiangsu Nhwa Pharmaceutical Co. (Rmb21.00)
BREIER MRS TRABFEERERITEFA*%: Jiangsu Nhwa Pharmaceutical Co. (Rmb21.00)

TR DT /IRFIRITR A
BEEAFADN L AR TE

RSB BRARTXR
LN 2] EiH ZEN wE =
£} 50% | 3% | 16% 65% | 60% | 45%

HE20265F4H1H, EESHIRHENFALNMI074AMEZITETRATL. SBATFREESMPHXRER BRI AFEHITPE, K6 FXLETH
FERWMB PR, RIEFINRARIREEE R, XETRDFIMMEN, FERSEH, FRALT “QiTE, AREEMEXEN" 859, RARITXR
TRMTEBREIELT A CRBRARTRS QBTSRRI PR SBILLH,
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BRI FIPRA L E

Jiangsu Nhwa Pharmaceutical Co. (002262.52) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets FactSetclosing prices as of ¥31/2026.
O Rating Covered by Tianyi Yan
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
Jiangsu Nhwa Pharmaceutical Co. (002262.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

20-Apr-26  23.00 21.00
30-0ul25  27.00 2233
Ol-Apr-24  28.00 22.19
13-Dec23  27.00 26.49
26-0ct23  24.00 24.05
e ==
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AR S PIRREIARRSEAREEREN L. SERE#TBAAEEHEIRAEYS, 1%REMBN, SERSHME, ERXRME, ~
%Eg%ﬁﬁﬁ%ﬂ%?ﬁﬁﬁﬁﬁ%ﬁﬁ, BEEE, BERSHTR /HERNAEG. BREFHTHREERRETMIREITHIES (FRXTTER)
IR @A Fo

LUFATIMNERIVERE . BN R EAFERR: BENBERATZIEESE. SFINET Z WA & REFER G RE SN SMRNERASRITES.
SImERM: DtrInFREE D VAT EENER, HhaiEie B RITREA. anEESRREARNES: SENBREEELEESRN. omnETA
REEFRERSIBES I THANEAQSNERRG. EEHOIR, F=EDHFIN: FEEDHINATESBETLRE, EIHLATLIAZFINRA 2241
FFINRA 224250 F SRAR ABIRIASR. AT BE R 5 S MR FTIES PR,

RS N SO SIS, ER LLExhigR, ERaEZafPRTEMNERERNEL, EABFIRE, dFREITHREEZRA
g, E2FEEMIL: https://www.gs.com/research/hedge.html,

ZELISNLEEEXHERIIMEE

LU AT RIBEEEEENME LN LA G RIEZ 2 E MBI EBRKIERMERNIESE. MWAFIL: Goldman Sachs Australia Pty Ltd Re HAE X4/
AR RAFEENETANM (19595F (BRITE) FrEX) , EWAERAFIEERRERTERS, BFEERTILS. cMRRSHEENE
HEXHNBERA DA FIRIERAFTASZEEXN #EER” , ERARSSRIFINERTRILIEGY . TREM7IREHIE, Goldman Sachs
Australia2 KR EMA PR BT RES S AM AR S FFODCIESN AT AR S EMSFA RN IHER RSN TEEERT, NRNAFER
Goldman Sachs AustraliaiAAE HREGIE, ZEARHSINBIRERTEER S RIZIIFRTARE, NERSABTESEAERTREBIN, W2
WANA—RERN, BRI ZENEFEREREETAHNER. WSRREER. FRERLERRETIZ A, NESEBSER. WESREMERNE
ZEZBNNELE Y., SEEATTNHMAE=NFIEHE, UREEEAHTEAMABRIMFIERRTER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BE7E: 5CVM Resolution n. 20885 BIHEIEER
https://www.gs.com/worldwide/brazil/area/gir/index.html, #R#BCVYM Resolution n. 206205, EFERAMNBERT, MERRBEANEHTESTENE
P DM AR EF LB OFBENE—EE, RIEREFRSERA, MEA KEERVHESE, FEMER FEFMHIERIGoldman Sachs &
Co. LLCHMIEAES M EE#ITE X EAMERIESFZ RN . BELHRAERTTH. Goldman Sachs & Co. LLC RIEERMIMEXIEFEM TEM AT
AMEASEEREANRZZE, BEAEATZZMEXILS, HEOREEZIENEARESZERXKNHERLIESHT R, EEEENERZS
FfEIMEAIESHEM™ R, BB R Goldman Sachs Canada Inc. (FEERFRIXENA) AEMEEMANEARZZE. T8 AIMEE (TH) BRR
EATIRIA X AFIRSFEIMRABMIESNEI R, EE: aIMEE (EE) IEBAFAABIRAT (97 - ENEIESZRERE(SEB) HS
INH000001493, #ik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 2A5]4&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, {5 H +91 22 6616 9001) FREXE XATIRSEPHARMRAFMER AT TR, SEIEFERIRS PRI REHFMZRATIMIES
(1956 FENE (EFER(EE)ZE) £a32h)ZEX) HIngKERLLE, EEmHRESSRHRHRNEHNERE, BTEREZFAREFEHEE .
TESEBLEMARIENISMIMEHIEXHZ P EAMIRIMATIER, TAEHEEERIRMERE. S8 (B1E) S AEGRABRREETHNIBRAARS
£ [ https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =51t 5EE
https://publishing.gs.com/content/site/india-annual-compliance-report. htmIFJFEFEEBE HSMBSRIAE. B4 DT HEH: RIEESEITE
B, SIRETICLIRMARERG, M (ERRSSHELHEZE) EXH “BlEHEE" FH,. aMSE (TN SRECLSETOAEFRNE (4R
SRR AEIRITINERL, ¥7FE=: Goldman Sachs New Zealand Limited e HL X B M0 IE 1980 EFHAA= AR IBITAENM “HEMRTT 3 “BEF
. FRRBELURSIREMEMEIAETRAISLLA2008FEMSMANEREENE “HEEF” , ERAFSERFITNERTILER. SR
FAFTEFNFTFE = MR IR IE S W hitps://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % #r: T8 2 HrEXH 43 £ ATER
RIFSHIEBTHAERENNT &, MEFALUF R AT EEMNMNERENS, BREFRTZINAEMBENTGITH. WRESTHUMRETENE
REMEXOMECRERY, HEHMNEIAEEES, FREESMNRERSTEF SRR, RESESNEET. SETHE I E S EED
ABFAIRE AR N E AR AR AIESNE. FNE: S8 FmE) RAARXRE (ATRS: 198602165W) (BHNEEMEERKS) NEMHR
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WEAEEETE, SEHAMRRESRASEMARESAXNEAEE. FRASE G AR, 5L FEENHEEE, RE/TFNS
EREN, RAEBNLEAEEEMN]BSMIRANRE, HRERBRAFLTME. RE TRERESRTHITHRERMNEN IR IENLATRHAL
SZRBRENENN I 2RSEUENFRSHREVHNRRRE, AUISSESRERESRAXEEFHINMEESHN, ZREESHEES, UKk
FREPRABI D SR CHEEA RS R ERZR.

AR EE: SMBESRS LS (EU) (2016/958) (BRI SFIRREAIEESEFI(EVU) No 596/20 14K e &5 ME T B = R AR IS L iR 5 R 880
WSR2 5 ENEMIER, LR 3 ER S A e PR TR BV R L RN AR M S E R AR EERBEREMEMNE X 2 EiZ i £ Fl
ANREEREREN) $6(2)F18x0E =S B I Ehttps://www.gs.com/disclosures/europeanpolicy.html E3XEY, ZMut AT IENEEHARE X
BIF 2R By R 2 B R R B R

B#&: SRIESFHASHEEXRMSEER (EMHS: No.69) NERTAREHE, ANtEARIFIHSEASRHAKINE, FXEHMTAR
atha. BaRBAERNSUMATRAMMSOMR. REIEFBUNSTRRANENRERESER. XTREXIESFZZF. BRIESFZSHD
= BFIEHFEMARMERGEANERKE, BENSQRBEXMEEREDS.

NEIFER. HFSCEMEREN
T, i, BH HIMENETRE AR E MR EA NGRS S, —QREIHEAR SRS R AT TR B E R S BT
EIRRE, (EARRETASZ TR BNE AR (FETESTE. AR, S FNINENEREAR. TeWRgesHRNRE)
BERAN M TR, SMREEEMKEATAGS, e HESHXIRAR S FTEATNNRE, LS AATEEIRAER /ST EIE A E
B N T BB TS S ERNE AR, BREMAIBHEEBATARS, hSHRNEATHERSREMEEERHTEE, AR
TR SR X LR B B01G F TR B T BT,

SEETELER . ARISARNETHRET —ENEEEATNEAMMSENEE, SEMAECHRFARE. SfMEERMHFEERNFIERELHE
g, SEEEER. BRNBEREXEEEEESMNARER PRERERTERAR BIMAFTRS PEHEEHR,

HEEE: ST ERFIERES B A Ehttps://www.gs.com/research/hedge.htm &S F B 4IA. IREHEAZCEH#ITEI,

FEPRNR): ERETSREADN—TARZDRARME TS PEEEOFEN, RETERESM—TRBMEELS. KENBEORN, #E
RUEFMERT, BETE. BAROEATI (NEX) RESBORERER. STNPNENEMRIRAS: £%ASHNKIECETIMBIER
RBMBG. A HRREFEE, SENARELHINERARERESS. A A ENETSaNRBNERT, NESBHE, 4 TRETR
MR, BETRRS): MRS EBNEMARTEATRENEET, RiCSTENTMRESTRATRMBFME. TR E e
BEAFRAE N EISIETEAN, RERAETLAHEEAN. BERACS): ANESEFIRATNGRR. ARWANC): H12H
AR IS

2k m; 2R

SRR FAANELIERAANSENEFHIEH S ARRS M. SRIHEESIKESDRLN TR T AT, UREMEF, &
. BmREEEAESERNAR. SRRIRSEEAFTHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; fEEFHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93 % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/5}
contatogoldmanbrasil@gs.com. TfEE (BREAFRIN) LEFIRETH65M. Canal de Comunicagcdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; TENMEARH
Goldman Sachs & Co. LLC 3%, E&HEES# (L) ARIALES%; HNERSE (BE) ESMARRAES R, #AFESEIEF s
$%; THEEREE (TN BREEARERINEDE; EHA=MGoldman Sachs New Zealand Limited 4% ; ERTHHS®000 9%; T3
MEAEE i) FAARE (ABS: 198602165W) £&; HXEHSEERAS L. SREREHEFHRBETRES %

=EEER (HRENERRNHEZSMHRITHRERNFREERNKEE) BEfERHRREERES R,

BT Goldman Sachs Bank Europe SER—RIEEEFMEIAESHEIN, ER—WENG TESRUNRITHERRENES, TEMATESE
EBxFF RIS E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) Fl{EERIBRTHNE, HiZMWABNEFEAD EHRRS.

FRFHRENEBNINELER. BT SSBREXNRE, RMIRRESETHEIIANARGEREATNER, BRIRIDRESERENTE
M, BRORMZEIZESSEHNTEN, REFHNER. s, GEMMISSZERENRFTH, BIRETSAENNER THITAZ, Hils
ISR ERRA AR, BEMNERTRESMEIERINRF S, BT —EERBRETIRE 25, BASHREZFEIINIANIE LB RHER E R

o

EER—RERZFRT. RETEMIFESLVST-SNLRESRSREAT. SRR ERADFIMRNAISI A SHIMRRIBRERTISESNEE
EHExFR. EEIEFELREHREESIPC(https://www.sipc.org) FIRE 5.

BIEEAR. ZBRRHHETLARTESARINER REBERX R RMHSAATRS PO o SRR OLEPETHITCHZ R EE. ]
M#EF-EEE]. BERSHNEEI S TELMBESFIRENENAREINE LT —BRERE.

FREPELNSITNAIREEL S BEERHE ARNZERTTANKINNZ I, SFEAREPINES %R, HhiRRaltan MRS IHEsiEs
MR R MR R R R B, RS E LRGSR IR E BIRNBEER. EMILE35 RIS XS F B FRmatinad Fizik
EZRITR, I3TRRIRT KRREAN TR EPEAOHFEENREOERE .

AR RERBANL. SERE. EEMER, MEALSENOGEFRZENERS, BRNNER ARG RVIEFRTE TR LTk
k5, EEEREFFEHTETANZZNF, HER ERIESFHITETA,

ERBARNESNEINE=ARAER (BESRAETINIAR) ARRFA—ERMESKIRAMAINNR, tLHIFERNEXMR.
HFIRINEEAE=SS, GEEEAR. XREANECELALTHERERR, FESERRERKRNE SRS 5347 HPRZREI = F—BHr sk

Mo

EEAEYHEREFERMERZEEONITARIEENEEEREXR, FRSFEMZFHEZHRMERMEEL)., FREFHENALZEN, BiE
BEEINHEFPEHRNEZEER. WESKRRER, BERNEERRSTHEMELKBENEEHEESERR, UR(EEHE)FRERNEN, 8
EREEN., FRIREPERIBEERNMETNELRXLEREHROUNFTGER R, TENRMHARRERNORN, RENEHRBIEEFRIE, REST
gEatikd s, INCLERBEAENEERENNERNMEHF B X —EENBNTET REM,

Rz 5, BEEFHE. BINMEETETANRZ S, BRANKE, FtHFESRERES, RESUNSRHEARIEIET
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBRig L aiHA
ﬁ‘iﬂiﬂﬁﬁﬁﬂ’\]ﬁ‘i%}'{#n HFEOE L EANCE AN RSN R, fli, NENEETR, EXZSREriERE. SESHEXMEISIRBERE
2IRGERRSIRENARRSBS: REENEWCDERE BRREMA RN ARET. BRREAZESN. RZBOMNMAA (FlUIREmEH. AiF1T
b K. B4  BSEREMNBEEREPXRNECE. UEZFEINRFSFSHEER, SRS RRAMRSRERENIRS BEMZER TS =5
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20265F4H20H 5



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs E1E)l (002262.52)

RHELNEMEMIMNIE P HIRS ERMERFAAR. fi, RERAREEREXT R MESFNMTREGE R FUREIEN, s a8 R
BHEEA M EHREN S TIRAE ST EHNEERRIERIMERSEERREUBFAREAM]. SITTEFERRNR (WRFEITH. Bis
ﬁ?g%ig%ﬂﬂ%ﬁg%} gg%, ERMNRFIRE. HFELBEFRERARRENSEF W LB HEREA KRB ISR EHARRENREER X
EEETZE, FEREAERER.

PREMFR S LB FHEYEIEATIEERINNANBEF M LA EE R RS RE. HIFFEmARFHERARINNERRERNE=FESER
#, BROHFHHE=FESELRNFIFARSRBEMNEE. NRTHETAERENEX—IHSMEE. THRBELRINARERS. E2H
He#ds (8FAxXms)  BRECHaEHEE URNEMbttps://research.gs.com.

WEE S L& https://www.gs.com/research/hedge.htmlsk FFR SIS ZREN, HHHE200 West Street, New York, NY 10282,
BEERRINFRE © 20265

P ES X LRSS RMNGES, BNAIHTBITRANBINETRE. BR. D1, E. BMARITE. REsBMARPERE, EFGHXLER
RENHITERSENT BT I ENFLZEEATIREN/NEHEN. SEREAREMITE ™ Rl lrm. HiEsEM™ RS, AESHAR
PEER, EAMFUEEEASZLEENEFRBIMERE=5LT. FRNES. DARFIMERNERTEEEFRT. EA. B, THE
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