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Goldman Sachs ez (002422.52)
002422.87 12m Price Target: Rmb46  Price: Rmb32.39 Upside: 42%
Buy GS Forecast
1225  1226E  1227E  12128E
Market cap: Rmb51.9bn /$7.6bn Revenue (Rmb mn) 185129 195661 23,0270 263874
Enterprise value: RmbS0.56n /57.40n EBITDA (Rmb mn) 31656 35034 49413 63223
3m ADTV ‘Rmb578.3mn/ $84.4mn EPS (Rmb) 107 112 150 217
China P/E (X) 138 288 216 14.9
China A-Share Healthcare P8 (X) 22 20 19 18
Dividend yield (%) 04 04 04 0.4
M&A Rank 3 N deb/EBITDA (ex lease X) (1.0) (19) (15) @1)
Leases incl. innet debt & EV?: No CROCI (%) 1.2 98 134 16.8
FCF yield (%) 17 62 13 102
326  626E  926E  12/26E
EPS Rmb) 0.28 0.36 042 0.07

Source: Company data, Goldman Sachs Res earch esiimaies, FactSet Price as of 21 May 2026 close.
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Goldman Sachs fHeZk (002422.52)
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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.
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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) .
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(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
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Sichuan Kelun Pharmaceutical Co. FIRREITREZHEN T HFIEMREEANEMASAIIEA 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
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LSRR T aRER(REXBEAR, #A B8 | SeR2RE AR RS MARNAEFRATIRS PR AT ZENX R,
BETEEERNTBhY N TR ARRERERITRSIRE: Sichuan Kelun Pharmaceutical Co. (Rmb32.39)

BERESEIMTBPIIHEN TRATREHIRAFIRERITRSIRE: Sichuan Kelun Pharmaceutical Co. (Rmb32.39)
EETEELRTARS TRABFERERITEF XA Sichuan Kelun Pharmaceutical Co. (Rmb32.39)
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EN 58 EiH BN =8 =i
21 50% | 34% | 16% 65% | 60% | 45%
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Sichuan Kelun Pharmaceutical Co. (002422.57) 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 Rrating Covered by Tianyi an
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.

BREHAETIR
Sichuan Kelun Pharmaceutical Co. (002422.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

29-Apr-26 46.00 34.10
19-Apr-26 47.00 35.23
06-Apr-26 39.00 35.62
29-Aug-25 38.00 36.46
24-Apr-25 34.00 35.48
29-Oct-24 39.00 32.58
29-Aug-24 40.00 31.40
13-Aug-24 41.00 3121
25-Apr-24 39.00 31.30
09-Apr-24 40.00 29.62
16-Jan-24 38.00 26.57
12-Sep-23 36.00 27.94
30-Aug-23 28.00 271.35
13-Jul-23 26.00 28.55
TRTEI R

SENEEMER

EEAFREPHAREUMENSEABEERBE L L. SEISHITXBAHEEHEAED, 1%l MR, BERSHME, FRXRME, =~
Eﬁgﬁjﬁﬁﬁ%ﬂ%‘%ﬁﬁ?ﬂﬁﬁﬁ, BEES, BEREMHR NERNARE, SREENAREEFREPIIREITANGS (EXITER)
i ;‘ o

LU AEINERIVIEE . RN EAR TS SENBERARIERSTM. SiffE T T Ak AR R HSEERN R 55 247 Inf S Fa AR A S 8.
DATIMERE: SMEHMHOIAT SRR, HREERERITONRA. SMTEESKNANES: SENHEERZEIEESIT. SHITETA
REERERFBESHIMASTHARNERALENERINE. EENME. FEESAIN: FREDHIMAIESHELKE, FEILaTLIAZFINRA 2241
FFINRA 2202% M F SFRAAABINZTR. DA RERIZS A1 IMFTA IS IPRS.

TR M ESGRE AR, NHMEFR: REXNHBRER, EPaE2 TR ENNEETNEN, EABETRE, SAFEEIMNRESERA
7, EEFEEMIG: https://www.gs.com/research/hedge.html,

EZELSMNLEEEXHERIMEEE

LUF AR TIRIBEEZEEIMME LN EAEENEZ M EMBEE B AR ERINEGE, WAFIE: Goldman Sachs Australia Pty Ltd Bz E A8 %A,
MR ERAFEEFNNFRNM (1959F (RITE) FAEX) , BT ERAFEERREETRS, BFREERT VS, SARESHEREHE
HHEXABRA DA FRIERAFTASEEXN #EXP" , GEAFREERFINER TaLEG%. FESHRIREEHE, Goldman Sachs
Australiag 3k {2 B R BBV E AT RES 5 A RIR S FRAINEIESFH L 1TAR s ML RA R K AN S =M. FREERT, WRINEEEH
Goldman Sachs AustraliaiA At WG, ILTERAREWAINARIRER D WS HIZIESF LT ARE, WAREABTESEMER~REBN, Wiz
WAXR—REEIN, BEEERHZENEFREEZTFHNER. WSWRHAFER. FREMIEENREToIZ A, RESHBESER. USHRRMERE
FRZENMEL Y. SEEARTMMA=FEEE, UREEEAHTESRRRIIEFESRESL
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EBF5: 5CVM Resolution n. 20fBxHE BIEEITER
https://www.gs.com/worldwide/brazil/area/gir/index.html, #R#ECVM Resolution n. 20520%, EFERMNERT, WERRARBREAETHTERENE
FEM A ITMARIRS LS OB E—EE, BIERSEXRSEIHA. NEX XEEEMNRESE, EEAER FEPRRAEIER NGoldman Sachs &
Co. LLCHMEAIEFWEE#ITE X TAMEAIEFZ BN S, BAHERITA. Goldman Sachs & Co. LLC RTIEIERMMEAIESEM FiEMAE
AMEABEEREANZZE, BEMIATFRENEALS, HAEUEFEZ FENEAREEZEREKAEE RLEIESN™R. SEEENEARE
ERMEAESHEMR, BHBER Goldman Sachs Canada Inc. (BEERIIXEAN) HEMBEMIMEAZZE. FE: IMSE (M) BREE
EATREEXFRSFEIMAQBEMNIESNTIER. DE: agMSE (BE) EFAAERAR (9 - ENEIESZERERE(SEB) HS
INH000001493, #ihk10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 271485 UT4140MH2006FTC160634, BiE
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Goldman Sachs BHEZhk (002422.52)

+91 22 6616 9000, 55 +91 22 6616 9001) FREVE XAIREFARMRIFTIRR N BNEI R, BEAIHTE RS FRAMN RIEFTIR R AT MIEH
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SEETERNR: RERIFRNETHS T —ENBEERTNBIFN1EAIEE, SIEMEEMNTHARS. D iMHERHFCENNFMERRSLE
Rt SHEELRER. BN RAXNELEETESMMAR AR RNEREFTRAR BIMRTRSPEE TR,

FEE: S SBEN A RERE B &b https://www.gs.com/research/hedge.htmlBEid EESHFIF. BEFRTCE#TED,
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FULEEMERT, RAWE. BRMBHNEFNTN (EX) RESROEERRER. STOHMENEDRRAR. ERARRRAEERIIEIRRK
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BRI AMRISTELICCERNASENERFIEH S A 7™M, SESHEHSKRESNDBLMNSTMEEITIFMABIRIEAT, UREMEF.

. BRREEESHRBRNHAR. AARRSEEAFITEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; 7EE A Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3%; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764%1/3%
contatogoldmanbrasil@gs.com. TfEE (RHEAERSM FFORETH6M, Canalde Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FENMZERE
Goldman Sachs & Co. LLC 53 ; E&EHmE®E (TM) ARBELATSE; FNERSRE (IF) M ABRATS L, EARHBRIESHFIAH
Sk; EEEEEE (M) SREEATEROATNE; EHFA=ZHGoldman Sachs New Zealand Limited £3&; ERTHEER000 4%, 1T
MEREE FnE) FAARE (ATS: 198602165W) 4%, TEEHSEERS L. SEEREERARRSTREES £,

EHE (AHEASEREITEZEMTHTHIEERNEHNERNGEE) EfEFMRREERES 2.

HHEEF X Goldman Sachs Bank Europe SER—HRIEEEFMAIIHE 144, ER—WENG FESENRTHEEERELY, TEMAmESE
EB R &R E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) flfEEEFREITHNE, BZVMREGNEFERAS L5
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t, BRUOAMZ&EIZE S ARNTEN. REPNEE. Ua. GEAIMINEERSNERR, BrIEFSLENNERTHTHE. Hils
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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,
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https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fem disclosuresERiS HaiTHA
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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.
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