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In Rmb, mn 2024A 2025A 1Q26A 2026E

Total Revenue 1,410 1,483 398 1,661

yoy % 48% 5% 11% 12%
IOL 588 596 151 629
yoy % 18% 1% 1% 6%
OK lens 236 247 65 270
yoy % 8% 5% 8% 9%
Contact lens 426 458 130 511
yoy % 212% 8% 12% 12%
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B 2: Tl I R IEESTRY2026-28F & TN

2026E 2027E 2028E
Rmb mn New Old %chg New Old %chg New Old % chg
Revenue 1,661 1,718 -33% 1,958 2,021 -31% 2,279 2,347 -2.9%
Net profit 374 460 -187% 477 564 -15.3% 599 707 -15.2%
EPS 198 243 -187% 252 297 -153% 316 3.73 -15.2%
AR BRLMEATAD
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ZEETETPEMCNRHETSMESRE, 2024FEATRRE/ AIRERENHEET
18R 7926%/15.6%, MATLSRENARERFERRT BRRMNEFIIANMAR
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688050.58 12m Price Target: Rmb60 Price: Rmb51.56 Upside: 16.4%
GS Forecast

12125 12/26E 12/27E 12/28E
Market cap. Rmb9.8on /51.4bn Revenue (Rmb mn) New 1,482.7 1,660.9 1,957.9 2,279.5
Enterprise value: Rmb9.Sbn /$1.46n Revenue (Rmb mn) Old 14826 1,177 2,020.6 23469
3m ADTV :Rmb118.6mn/ $17.2mn EBITDA (Rmb mn) 589.2 5147 6354 7748
China EPS (Rmb) New 1.42 1.98 252 3.16
China A-Share Healthcare EPS (Rmb) Old 1.40 243 297 373
P/E (X) 55.7 261 205 16.3
ME&A Rank:3  P/B(X) 54 32 28 25
Leasesincl. in net debt & EV?: Yes Dividend yield (%) 0.3 0.7 08 11
CROCI (%) 16.6 134 156 17.8
3126 6/26E 9/26E 12/26E
EPS (Rmb) 0.47 0.74 055 0.22

Source: Company dats, Gokiman Sachs Res earch esimates, F actSet Price as of 22 Apr 2026 close
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BM{EE: E1EX— Goldman Sachs (China) Securities Company Limited. PR+% Goldman Sachs (Asia) L.L.C.. #BZ# Goldman Sachs (China)
Securities Company Limited,
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Eyebright MR TR ZEM THAEMREERRNEMATIRIMEN TSR Aer 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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REMNTRABRNEKESME: Eyebright (Rmb52.80)
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£ 50% | 34% | 16% 65% | 6% | 45%

HE2026F401H, BELKGARRIMTAMEFITET RETE. BRATREESHMXEAE SR NIIEHITE, KA FXLTENR
FRAMAPHITE, RBEFINRARERR, XEPRDRHMIN, FEREL. #EIALT "R, HAEENRXEX" 87, RARITXA
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Eyebright (688050.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
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Source: Goidman Sachs investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.
* 4pr1,2023 NA O Ratng Covered by Tianyi Yan,

B Price target asofMay 24, 2023

% 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

BtrfiigALHIR

Eyebright (688050.5S)

Date of report  Target price (Rmb)  Closing price (Rmb)
23-Apr-26 60.00 52.80
06-Mar-26 68.00 56.96
17-Dec-25 69.00 62.16
03-Nov-25 101.00 64.62
21-Jul-25 111.00 70.29
23-Apr-25 114.00 85.98
07-Feb-25 122.00 96.29
07-Jan-25 133.00 96.75
21-Aug-24 130.00 76.14
18-Dec-23 230.00 93.41
14-Nov-23 258.00 104.91
21-Aug-23 250.00 92.44
24-May-23 260.00 121.85
R
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DFREMNERIRE: RENEAFERE: BRNEENEIEESM, 208 T &I ARRERERRFE MR SR E A ABNIES.
DATIMERI: STTIRHMES IR TEENEF, HPEERZFRTHORA. SthnEEESRANES: SROBREBERLERDIN. SATIHETA
G RHFEMABEDINA TR EAARNERRG, TR, FREDRIN: FRESTIMFTESBRITRE, FEILALAFZFINRA 2241
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8], EBAEEMIE: https://www.gs.com/research/hedge.html,
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LITF R T RIEEEZ R EMMEE ) Eid (S BIRE 2 SN E B A B O ER VIR, AR Goldman Sachs Australia Pty Ltd Re EAB XA
MRREAFEERNAEANG (1959F (RITE) FIEX) , AEFEEAFEPUREERITIRS, BAEERTIS. FHRESHFRSHE
ERXANBR A S EFIRIELAARTAGEEXN #fEEP” , EEAREESRIFAINERL TR LARN, EEEHRIRSHE, Goldman Sachs
Australia2EkiE B R BHIR A T BER SRR RIREPAIHSIEFN L TR N EMEEALAMNINIGBERH SN FRLHERT, MENEEEH
Goldman Sachs AustraliaIAATE S EE, KRR RARTEES D S EIZEFETARE, NMREAZESTAER~REN, ZE
PR—REN, ERBRREHZENNAREEZPNER. BERREER. BPERIERNURNTHZE, NEE5EEEEN. UERIMERE
EEZBNAESE Y. SRR TNRAZNAEESR, MREEEAFTEAFFRIEEGERREER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#: 5CVYM Resolution n. 2048%89{5 BIRBIEER
https://www.gs.com/worldwide/brazil/area/gir/index.html, fRH#ECYM Resolution n. 208205, EEAMNERT, MERARBERNBATERENE
B AR ARIRE A LI AIRBNE—EE, BRIEHRSEIEVR. NMEA XEFRUEESE, EERER TFEAREERHGoldman Sachs &
Co. LLCHMERIFENEE FITEXEAMERTESZ RN S, BLYFHERTTH. Goldman Sachs & Co. LLC RIEEBHMEAIEEEN T EMBE
AMEABAEREANRERE, BETRATRBMEALS, HETRFEIENEARL AR ERKARE RIS~ m. SERENEARS
FEmMEAIESFREM™M, 18 H Goldman Sachs Canada Inc. (BRERANXENNL) ZEMDFMNNEAZZE. &8 dNER (TTH) BRE
FRFRME X AR EFAARARNIESFNENER. HE AINSE (FE) ESERABRAR (90 - ENEIFSEZRERE(SEBI) £S5
INH000001493, 35k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 225485 U74140MH2006FTC160634, FBiE
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BESIEARRPELIEENNSBRNEFRTER AR . aRAHEHERENFLNITITRMTULNATNFR, UREMREFR. K
. BekRALSEENAR. SHRRSERARIEHGoldman Sachs Australia Pty Ltd (ABN 21006 797 897) %% ; TEEFHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3%&; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764%]/3§,
contatogoldmanbrasil@gs.com. TfFE (FARFFIN LFISETF6:. Canalde Comunicacdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZKH
Goldman Sachs & Co. LLC 3% ; E&FBHEE (IH) BRIEEAFANL, FHEARE (E) IEBFMABRADSE; T'EIZISHHH'%IE%HE"CAH:
Sk; AHERSE (TH) GRFTLTERSASE; EFHFEZMGoldman Sachs New Zealand Limited 3% ; FERTHTAE£000 5%; £
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BEER (HEEREREIGHERSRDHTALEERNEHEERNEE) EMERRRRETRED R.

BRMERFEX: Goldman Sachs Bank Europe SER—RIEBEFMAUMEHNN, FE—RENF TESENRATHEERERYE, THEMHEEZE
EEs#B & R4 & /3 (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin)FIEEBFHFFITHNGE, HZfARENESFREAS RIARRS.
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