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In Rmb, mn FY24 FY25 1Q26 FY26E
By geography
China domestic 8,034 10,369 2,198 11,717
yoy -17.5% 29.1% 15.0% 13.0%
Overseas 2,266 3,431 710 4,752
yoy 35.0% 51.4% 25.2% 38.5%
Total revenue 10,300 13,800 2,908 16,469
yoy -9.7% 34.0% 17.3% 19.3%
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Business
Total revenue

Revenue yoy
Rmb, mn %

2025A

1Q26A
Revenue yoy
Rmb, mn %

2026E
Revenue yoy
Rmb, mn

China 15,632
PMLS 2,522
Medical Imaging 2,029
IVD 7,508
APT Medical 2,584
Other Emerging Businesses 989

Overseas 17,650
PMLS 7,315
Medical Imaging 3,688
IVD 4,732
Emerging Businesses 1,915

Net profit 8,136
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BIREST
300760.82 12m Price Target: Rmb247 Price: Rmb142.33 Upside: 73.5%
Buy GS Forecast
12125 12/26E 12/27E 12/28E
Market cap: Rmb172.5bn / $25.5bn  Revenue (Rmb mn) 33,2822 36,0671 398460 441897
Enterprise value: Rmb153.8bn 4 $22. 760 EBITDA (Rmb min) 10,7686 10,8583 121556 13,5359
3mADTV :Rmb1.3bn/ $196.8mn  EPS (Rmb) 6.71 6.85 7.65 8.16
China P/E (X) 339 20.8 186 175
China A-Share Healthcare F/B (X) 72 42 39 36
Dividend yield (%) 1.9 31 35 a7
M&A Rank 3 N debt/EBITDA (ex lease.X) (1.6) 17 (1.5) (1.5)
Leases incl in net debt & EV?: No CROCI (%) 305 256 26.0 26.3
FCF yield (%) 29 18 36 47
326 6/26E 9/26E 12/26E
EPS (Rmb) 192 1.76 215 1.02

Source: Company dats, Goldman Sachs Research estimates, FactSet Price as of 09 Jun 20268 close.
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688271.8S 12m Price Target: Rmb172 Price: Rmb112.74 Upside: 52.6%
Buy GS Forecast
12125 12/26E 12127E 12/28E
Market cap: Rmb92.9bn /$13.7bn Revenue (Rmb mn) 13,8003 16,4691  20,486.2  26,604.7
E nterprige value: Rmb&9.8bn /$13.3bn EBITDA (Rmb mn) 23967 3.073.0 4,061.3 5376.5
3mADTV :Rmb764.0mni $112.1mn  EPS (Rmb) 227 2.84 3.64 4.88
China F/E (X) 589 39.8 31.0 231
China A-Share Healthcare F/B (X) 51 4.0 3.6 3.2
Dividend vield (%) 0.3 0.5 0.6 0.9
M&A Rank 3 M debt/EBITDA (exlease X) 1.9) (1.0) (1.3) (0.9)
Leasesincl. innet debt & EV?: Yes CROCI (%) 14.9 14.8 16.6 19.3
FCF yield (%) 05 (1.0} 3.0 0.6
3726 6/26E 9/26E 12/26E
EPS (Rmb) 048 0.80 0.49 1.06
Source: Company dats, Goldman Sachs Research estimates, FactSet. Price s of 09 Jun 2026 close.
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Diagnostics, Eyebright, Gan & Lee Pharmaceuticals Co., Huadong Medicine Co., Hualan Biological Engineering, Jiangsu Nhwa Pharmaceutical
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Mindray (300760.57) Stock Price Currency * Chinese Renminbi United Imaging (688271.55) Stock Price Currency * Chinese Renminbi
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ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026. ource: Goldman Sachs investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.

Rating Covered by Tianyi Yan o Rating Covered by Tianyi Yan
B Price target B Pprice target
®  Price target at removal Mot covered by current analyst ®  Price target at removal Not covered by current anafyst
Shanghai - Shenzhen Shanghai - Shenzhen

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or 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 wellas developments relating to the company, its industry and financial markets. may not have included price targets, as wel as developments relating to the company, its industry and financial markets.
BRI LTI
Mindray (300760.SZ) United Imaging (688271.SS)
Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (Rmb)  Closing price (Rmb)
31-Mar-26 247.00 164.66 29-Apr-26 172.00 112.47
30-Oct-25 285.00 216.69 30-Oct-25 174.00 141.03
24-Sep-25 314.00 233.89 20-Oct-25 175.00 141.05
28-Aug-25 296.00 247.08 01-Sep-25 174.00 152.10
29-Apr-25 300.00 215.85 29-Apr-25 173.00 129.16
06-Apr-25 337.00 225.27 19-Mar-25 175.00 129.07
10-Dec-24 342.00 262.98 27-Feb-25 143.00 139.30
11-Nov-24 390.00 282.49 10-Dec-24 141.00 139.21
30-Oct-24 400.00 270.50 31-Oct-24 127.00 122.18
23-Sep-24 430.00 222.34 02-Sep-24 141.00 104.20
29-Jul-24 450.00 257.20 29-Apr-24 149.00 132.60
06-May-24 460.00 313.16 30-Oct-23 150.00 119.99
15-Mar-24 445.00 294.47 21-Aug-23 153.00 125.00
30-Aug-23 470.00 269.00
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