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E 1: #h@ AR E2026-2028 F N SR TFN

2026E 2027E 2028E
Rmb mn New Old % chg New Old % chg New Old % chg
Revenue 3,519 3,186 10.5% 3,920 3,526 11.2% 4,525 4,072 11.1%
Net profit 654 647 1.2% 750 734 21% 840 831 1.1%
EPS 033 033 12% 038 037 21% 043 042 1.1%
AER: BESHRATAH
BREMS

BUAERFENCNE~RSE Bz— RETFERZETHFRFHRE, BETLH
RN KM EIF T mELA AN EERRE, BIPANEKIEKENENSZTEER
17, EZRERRNY AT M RRANBIR, ERMNANEGERKRTS RRETRTT
BUE RIS, I ZARITRAES.

Birth B mEIeEI KL G {ETT A

EINB12TA BRI AARTST, BETHAFREDERMGEEE, ERERHHEX
7920.6/8. AESKRENFENSEILEN12%. IMNFITERRAEN10%. FERG: 1)
BIMTHIRT IR 2) QIS AERIRTIA; 3) BB kBT,

600867.5S 12m Price Target: Rmb8 Price: Rmb10.08 Downside: 20.6%
Gs Forecast

12/25 12/26E 12/2TE 12/28E
Market cap: Rmb19.7bn / $2.9bn Revenue (Rmb mn) New 2,947.2 3,519.2 3,9198 4525.0
Enterprise value: Rmb19.2bn / $2.8bn Revenue (Rmb mn) Old 2,761.6 3,186.0 3,5264 40716
3m ADTV :Rmb505.3mn/ $73.4mn EBITDA (Rmb mn) 883.8 1,165.6 1,317.0 1486.1
China EPS (Rmb) New 0.62 0.33 038 0.43
China A-Share Healthcare EPS (Rmb) Old 0.65 0.33 037 0.42
P/E (X) 13.0 30.2 26.3 235
M&A Rank 3 P/B (X) 22 26 25 24
Leases incl. innet debt & EV?: No Dividend yield (%) 25 2.0 20 2.0
CROCI (%) 8.5 10.7 1141 11.5
12/25 3126E 6/26E 9/26E
EPS (Rmb) 0.01 0.06 005 0.11

Source: Company dats, Goldman Sachs Res earch estimstes, FactSet Price as of 20 Apr 2026 close
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&, 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.
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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) ,
HENEAHIRTARNGEREIES. SEWRBEIMAERES . MSERESMM (100% - HEFHES) MFHE.

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.
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== AT
Tonghua Dongbao B EIFRZRM THAEMFERABYEMASIAAEM TR 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

S5RTHEXEERE
LT EEEERTmRERA(REXBEAT, HTA ‘BR ) 5ERSKEAMANFAARNHTFIMRRS PREN AT ZENX R,
AN TRATRERSBIE: Tonghua Dongbao (Rmb10.08)

RO M/ARBIRITRR
AR RNASNEHAREESCE
FRDT BABITRR
EN SEE] = EN e =i
2R 50% | 34% | 16% 65% | 60% | 45%

HE026F4510, SBLIGHAALNHN07T4MEFITETRATR. SBRLATFERESMHXEERRPNZAFELITE,; £EFRLETRIEG
EWMAPIITER, REFINRARMEER, KETRAFMMEN, FEREN, #BEILT “ARITE, AREEMMAXREN 5. RARITXR
RRMTBHELE121A Bl B IRTIR M ARE S ITR AR PR S EILEF.
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Tonghua Dongbao (600867.55) 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 largets; FactSet closing prices as of 3/31/2026.
O Rrating Covered by Tianyi an
B Pprice target

® Feb 11, 2026 o S fromN

®  Price target atremoval 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
Tonghua Dongbao (600867.5SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

11-Feb-26 8.00 8.85
05-Nov-25 10.00 9.08
26-Aug-25 9.00 8.71
15-Jul-25 8.00 7.99
30-Apr-25 7.00 123
25-Oct-24 8.00 8.36
03-Sep-24 9.00 1.53
11-Jul-24 10.00 7.64
20-May-24 11.00 10.10
29-Apr-24 15.00 10.18
31-Jan-24 17.00 9.30
31-Oct-23 16.00 11.09
20-Sep-23 15.00 10.54
RS

EEEERE

AR SRR E A BEEREN 3 SEEG#TE S AHEEHEIAHEYE, 1%HEMERN, HERSHME, ERXRME, ~
%Eg?}%ﬁﬁﬁﬂﬁ%ﬁﬁ%ﬁﬁﬁﬁ, BEEE, BERFEUHE AEXNAG. BRETNFTHEEERRETMSREITHNGS (FEXITER)

LUFATIMNERIVEE . BN R EAFE PR BENBERAZIEESE. SFINET WA G REFER SR SN S RNEFASEITES.
SHImERM: StrInFREED VAT EENER, HhaiERBRITHAEA. oSS RANES: SENBEREEELESRN. DmnETA
REEFRERSIEESRINASTHANEAQRNBRIRG. ERHHIR, F=EoFIN: FEESINATESBETLRE, EIHLATLIAZFINRA 2241
FFINRA 2202 % M F SFIARABIMESR. A EE 3R 5 METE R IE 5 RIPRE

RS N ESOHRSHRIRE. ER Itk ERaEZafFRTMNEEMRNEL, ERABFIRE, dFRESITHTREEEZRA
7, ERFEEMIL: https://www.gs.com/research/hedge.html.

SELSNEEERXIENEIMEE

LU AR T RIEREAEENMEEEM B S BIRE 2 AP E M B A B AR ERIETE. BAFIIE: Goldman Sachs Australia Pty Ltd & 48347
AR EAFEENEFEZNM (19595F (RITE) FrEX) , EAERAFIEERZERTERES, BFEERTIS. dMRRSHREENE
HERXANBERADEFRIEBRAFTEASZEEXN #EER , ERARSSRIFINERATAILIEG . TREM7IREHAE, Goldman Sachs
Australia2 kR ERABMIRR AT RS 5 AMRIRE PFAHEIESFMN AT AR S At R A AL I EMR SN EREHERET, NRIEEKER
Goldman Sachs Australial]A A YT AIE, RIS SN RARIAES D2 THEIZIEF AT AR, NERSASESEMER~REN, NiZE
WANA—RERY, BRI ZENEFHEEEFTANER. WSRREER. FRERLERRETIZ ], NESEBEER. WSREMERNE
EZERZENNEY Y., SEEATTHHAE=NFIEEE, LREEEAFTESMARABRIIMTESRAIFER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BEF5: 5CVM Resolution n. 20i8XM{E RIFEIFEIR
https://www.gs.com/worldwide/brazil/area/gir/index.html, #EH#ECVM Resolution n. 208205, EEBMNIERT, MEMRESABTHTESENE
FEMD M A AR EF LB OFBENE—EE, RIEREFRSERE, MEA KEERVHESE, FEMER FEFMHIEREIGoldman Sachs &
Co. LLCHMNZEAIEHW L EHITE XTAMEAIEHZ RN . BHHIEKRITH. Goldman Sachs & Co. LLC FTEIERNMEAIESEM TEMAE
AMEATEERXANZZHE, BEFMEAFRZNEXIES, HEATEEZIEENEARLEENZERKANEE FEIESHr-a. SERENEARZS
HfAIMEAIESHEM™ R, BB R Goldman Sachs Canada Inc. (FEERFRXENAG) AEMEEMANEARZZE. &5 ISR (IH) BRHE
EATIRINA X RIRSFEAMAABMIESNEI R, EE: aIMEE (EE) IEBAFAABIRATE (9 - ENEIESERERE(SEB) HS
INH000001493, #E10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 284S U74140MH2006FTC160634, EBif
+9122 6616 9000, f5E +91 22 6616 9001) FKENEXZIREPHARHREAFARRATNEIEE. SRAEFERRS PRI RAFTIRR ABNIES
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(19565FENE (IEFSE(BIR)E) F£F2(h)ZEX) W1nRERLf. ESFHHREaSRHHNARKNREN. BEREZaFEREREERt.
TESEBEEMAIRIGENISMINEHIEI Z P EAIDRILAIER, TR IEREBERIRMLFRE. S8 (ENE) IEFRAABRASREE IR ALRNIE
= https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, s2ditbEEiE

: .gs.com/content/site/india-annual-compliance-report. htm| A A SFEFITSARSEFR. B4 RT3 HE: REESESTR
B, SRELICLUTMHAIEE, Ul (ERRS5EATEE) EXH “BRlEEE" FH. TMEE (IH) BRIATARERS ATEREE Xk
EFFR A TIRIENIM L. #TPE=: Goldman Sachs New Zealand Limited Bz L XX AHIF 1989 F A= M RITEENXH “EMIRIT 3 TR
1" o FHRBEURFBREHEMERATR IS EL2008EMSMBERENH “HEEF” , FREREETFINERTIUERI. SR
AR P = AR EE IR 152 W hitps://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, HZHf: TEE S BB KAV
FSIRSHIEBTHARFEXN S, MERLUT R ATEENNEENST, U RBRTFRTPIEEMATIITMIT. MRS TUREBETINE
BENEXIMEREERY, FEEHEETAGER, EREEEMENRSIFEFPIMSKA. EHRFERRGRT. SETHENEFREMEM
AETARREATREME A E AR ZRAFERBEE, I 28 RN ARE (KR4S 198602165W) (ZIMFEHEERLE) hEMR
IREFRBARRE, EERATARIREFSIARSEMARIBSHEXERSEE, BHEEE (NE) FAALE. 85 FEEUMMEE, REATFTE
EHED, TEBNHEEEEMIIBENRANK, RRERAREERTHE. RE FEERBEMSHITALERNEXAIHOEATBATFBHAL
SHERENENNISSHSEUENERSHAEUVHMRRE, AUSSESREREERAXEETFHNGESHER, ZRNERESHEHES, LKk
FRE PR A SR NERT RS EEPREE.

MERMEE: SMBERSTMEG (EV) (2016/958) (RXERINSMREERIEE S %HI(EU) No 596/201419# 7 570 ARE 7 8 3L BRI ek HLAth i 25 5B R 6N
WS EIN 2 5 BRVE IR, LUK 3 55 E F AR s A P et T B A R HIROA S IS B R A v, EER B ERER MU AT X 2 5% 3o i S Bl
NEEEREREM) $£6(2)£BXMEEE B ]7Ehttps://www.gs.com/disclosures/europeanpolicy. html E5KEY, &Mt BTE LB AR RE X
B b2 i R 2 FR A B B

Bz BBl SREXAMSEAM GEMS: No.69) MERIARSHE, ANtIZEREFIMaBASRAER IS, FTXSMIAR
Ains. BRRAEHENSURBEEAMONEIINR. REXEZTEANS TR FENENAERERN. XTFEFIIHFERM. BFIEEZEED
=N EHFESFSMARMERNEANERRE, BENSQREXMEEREDD.

NEIFER. HRFSTEFEIENX
T, i, R SRR RE RS ARIRAS R, —Q R SRS AT TN f R T A RS R A
EIRRE, EARRETASZHTRERG AR (IFETFEETE, BhiPE. DT MHMBOEYRRAZ. SERRNAEHRNRE) 1
BEEANTIETR. SMKEREHRENTNGR, 22 BRESHKIRAR S DPROTNORE, LUSHETEDIRAEA/ RS ER
M T BRIEM TS SR TERMR RN, BRENMARBHEXENTAES, BRHKNRATEERSREMEEERSHTEE, HIa
BB S X LR AR A TR R T M.

SEEERR: RERIFIRNETHS T —ENBEER TN BIRNHEEE, SEMTEMNTHARS. S MHERHFCEANNRERRSLE
It SHETERER. BFMNERRAXNELEEESMMAR LR RN ERLEFERER BHMRTRS PR,

HREEE: SRR ERFERES PR Ehttps://www.gs.com/research/hedge. htmiEE F B 5347 IA. REAAFCERIITEM,

ELIRNR) . ERBT A RIZATN—MEH S NN TIEEZAMRN, ETSBESN—NEZEMEFTEAR, HENEERAREE, HiE
REEMERT, AR, BRMENEFTN (0EX) RESBROEERRER. LTORMRNEDRRAE. ERAHRAGEBRIIEIRK
NG m. AT ARAETIRE, XERRRSEHIBIERRLTRES M. AT AZHETRENHRNELT, RIESEER, FATFRAITH
BN, EETR(RS): ATFHRZ EBHEMERERFIHRANEEN, RIELEENZMRESL FRFTRMBETNE. LR XHREFS
%ﬁ%%?ﬁﬂ%ﬁmﬁ(ﬁﬂﬁE’ﬂiﬁ)ﬁ’l‘ﬁﬁ%{, FEtiBETNEIZEEH,. DEMRCS): BIELSEEMZARNMR. REMRINC): HITEE
NIz Bl T e

2K~ m; R

ERERGAMRSELICCERNASENERFIEH D AR ™R, aEAHEESRE DB TIMEERITLMASIAMS, UREMEF. |
. BRREEEASERNHAR. SRRRSTEEAFTEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434&; EFEFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/2%
contatogoldmanbrasil@gs.com. TEH (REAFRIN LFISETF6:. Canal de Comunicagdo com o Plblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEARH
Goldman Sachs & Co. LLC 3%, E&BAEE (N BRIEAFSA; THERSE (E) ESHMABIRLES%; TREEBEIISH ST
p%; EHEHASE (TH) BRFEATIERILAESE; EHFA=HGoldman Sachs New Zealand Limited 53 ; EHZHHREX000 9%; T
MIEEEE K FARE (ABS: 198602165W) 7%, TXEEHASHERHD L. SRERFREHERARRSEERED L.

REER (HEESERFEIFHERERMHITARERVHESERNEE) EMEFRARIRSERES A,

MRHEEFFX: Goldman Sachs Bank Europe SER—HRTEEEIEMAIIMEEIN, FRE—EENG TESEUNRITHEZSHERY, THMADESE
E xR L5 E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin)flEEBFR RTINS, BEMMEENEFEAS EAHATIRS.

—AR iR ER

FAFHRSNERENNELER. BT SaEEXNRE, FRAREEETRITAATENENEATFNES, BHITFRIDZIESIVERIEMTE
t, BRUMAMZE&ZE SR ERNTEN. REPNEE, Ua. GRAIMINEERSNARD, BrIREFSLENNERTHTHE. Hils
ISR E IR IR, (ESMIUETTRE SR TATRE M. BT —LERAHMREITIRS 25, BASHREZEIRIMIAE LHHEFEME

o

BERE—RERFRT. REEENIISFEL VST -BNSREESREAE. SHEERRIAARNABIABSHIMRFERARITLENEE
LExFR, ZEEIFFELRTZHRERESIPC(https://www.sipc.org) IR 5.

BMHEAR. XREMHET I ARATESEARNNER kEERXZEREMHS FMFRS PO QEAE ROk S PBEHITTIe N 2 HE. i)
HEFEIEE). BEXZBMRA NSt SR SN2 INHREN BN A —B AR E,

FREPERNNTMIEESSBESREHE ARRZEREANENNELITE, HEMMRESPINLTFHER, HPRRAIESWARSITERNIES
Mt LR B s E R E M, ZRATES M LRI RES DM ARRE B8R, ERIb3E325 REEEHERIF B 2o irine Fizik
BIEZITLR, (LEITFHR R T KA RFAN TR E PR CENRRENERE .

HARREXEANN, SRAR, EFNER, REMRSEFIERZIEAERIN, BTt AR S RIIESRTE TARESRSl=X
x5+, BEEEMEFHTETANZEMTF, HEE CRIESHITETA,

ERBRAANSNEINEZSEAER (BEERETHIAR) AT —ERMRSIKRBHNREOMS, HHESEEINS.
HFIRENEAE=, SEHEAR. XFAMETT LA LHERERS, AEHERRERENEBS RS DTIMArRARN M RF—HEF= Ak

o
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FEMELLERRIIERBEEBRZLNTHNIEZNEEERXA, TREIMMEEFHERNWIERMEEL. FRGAEMETARREN, 1R
BERETHIFELHHIRABG. WSKRAFTR. FRNSEARETFHEARNNENESHEEBIERR, UREBLE)IREENVEN, &
RS R, REPRRAEENMBANE USSR RE SR, IENRMAFAARRRNER, FENEIRBEERIE, #FEEFA
gEsifkA R, INOCERE TN LR ENMERNEIREX—RABNWRATTETFT R,

R 5, SEESAK. INNETHTETANRS, BRANKKE, FtHTEEREREE, BREETLASEEEARISIET
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fem disclosuresERiS HaiTHA
?&%ﬂﬁﬁﬁﬂ’ﬂ?&ﬁ%}‘ﬁ% HTOEZEHANERMEADCRIRENS~ 5, FI, BNENSETR, HRXSMArERE. 535X XEFIREERRE

EWLFRRIRENTRIRSES: RBEEEWCIBERFRENS LB ARE., GONEEZED, REBONNMA (Gla02Esm, AT
Ak, £k, 554E) |\ BESEBENEGERAXRNEIERE. MEERIRNSEHER, aReRiramMnalpERENRSERANEEATESSR
AR E MM P R IRS RRMERFARE. i, FERAAREREXTFEMEFNMTRE LR MIREIEN, FEs o rTaeERE]
FPAERE P W LR AR TR EE TS RN EE AR ETSGERN T ER UBFAUERS M), STMEEmmaa (WRETER. BiR
MEEFITTNARIEE) HeLE, ERANARERS. FELEFHRRARERBER P LIEEHEMES OB ZRILEMRRSNAERER K
SEERHZE, FMIEEEESBE.

FREM IR S LB FHEMEXTIBERNNABELAM EHRAEEF RS RE. HFIEFMEMRREEEARINER R ERNRE = ESERE
i, BRUHANHE=ZAESERANEIIARIRSAIEEARE. NIFTHRTAERENEX—TRENES. THHEAEINARIRS. R85
HEHE (B1FHEXES) , BEEENEREE R ARIEMhttps://research.gs.com.

B2 {= B eI LU #@https://www.gs.com/research/hedge.htmIsi AT SN EFZEY, Hhtk2200 West Street, New York, NY 10282,
EEEIRINERE © 20265

MFBIRLERSEMAES, GBREAHTFRTEANBNHITRE. BT, O, Bk SRHENTH. REa8ERPERE, BFERXEER
REHTEmAENMATH RS R EA AT REN/NEHNER. NEREREMITE” RN~ R, PEEM~RIRS. KESEAR
PEEE, EAFUETEIEXEESNZEANBLEOERNE =A%, FHAEH. ERRFIEEZROSHTEIEEFRT A, 8. THN
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