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E%E 1 BRIBE O BE (PE) ESEREELT
Rmb mn 2024A 2025A 10Q26A 2026E
Total Revenue 20,983 22,353 6,396 24,697
yoy % 3% 7% 6% 10%
Refractive surgery 7,603 8,383 9,554
yoy % 2% 10% 12% 14%
Cataract surgery 3,489 3,478 3,560
yoy % 5% 0% 1% 2%
Optometry service 5,279 5,788 6,420
yoy % 6% 10% 4% 11%
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B 2: FA T E/REER2026-28 F IR TN

Rmb mn
Revenue
Net profit
EPS

2026E 2027E 2028E
New Old %chg New Old %chg New Old % chg
24,697 25274 -2.3% 27,322 28,346 -3.6% 30,052 31,391 -4.3%
4243 4522 -62% 4990 5344 -6.6% 5,794 6,180 -6.3%
046 048 -62% 054 057 -66% 062 066 -6.3%
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300015.5Z 12m Price Target: Rmb15 Price: Rmb10.41 Upside: 44.1%
Buy GS Forecast

12125  1226E 1227 12/28F
Market cap: Rmb97.1bn/ $14.2bn Revenue (Rmb mn) New 23526 24,6974 273215 30,052.2
E nterprise value: Rmb93.1bn / $13.66n Revenue (Rmb mn) Old 24939 252740 283460 31,3913
3mADTV :Rmb732.4mn/ $106.2mn EBITDA (Rmb mn) 55625 67456 77922  8,889.2
China EPS (Rmb) New 0.35 046 0.54 0.62
China A-Share Healthcare EPS (Rmb) Old 0.40 048 057 0.66
PIE (X) 36.4 229 195 16.8
M&ARank3  P/B (X) 54 40 36 32
Leases incl in net debt & EV?: No' Dividend yield (%) 1.1 18 22 25
CROC! (%) 28.1 223 236 %7
3126 6/26E 9/26E  12/26E
EPS (Rmb) 0.13 0.1 0.13 0.09

Source: Company data, Gokdiman Sachs Research esiimates, FactSet. Price as of 23 Apr 2026 clse.
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BIBk{ES: X — Goldman Sachs (China) Securities Company Limited. BRF 5 Goldman Sachs (Asia) L.L.C.. #E % Goldman Sachs (China)
Securities Company Limited.
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Aier Eye Hospital B RIFREEM TEHAEMFERMBEMASIAEIFSR . 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

S5RE8XEERE

LTFERERTRRER(REXIKAS, Hith "BR |5eRLEARRSARNHEEMRRSPRENATZENX R,
BREESEI AR BN TR AR FEHIRRGIHERITRESEMN: Aier Eye Hospital (Rmb10.41)

BRETEEEZTAPS TRASFEERERTEF XA Aler Eye Hospital (Rmb10.41)

TR DT /IRFIRITR A
BEEAFADN L AR TE

RSB BRARTXR
LN 2] EiH ZEN wE =
£} 50% | 3% | 16% 65% | 60% | 45%
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Aier Eye Hospital (300015.5Z) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs lnvestment Research for ratings and price targets FactSet closing prices as of 3/31/2026. .

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 EHAETIR
Aier Eye Hospital (300015.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

28-Jul-25 15.00 13.05
26-Aug-24 14.00 9.36
23-May-24 15.00 12.45
26-Apr-24 18.00 12.63
18-Dec-23 20.00 15.95
10-Jul-23 35.00 18.53
o e
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