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Rmb mn
Revenue
Net profit
EPS

2026E 2027E 2028E
New Old % chg New Old % chg New Old % chg

44,649 49,256 -9.4% 48,361 53,709 -10.0% 52,092 58,118 -10.4%

3,599 4,272 -156.7% 4,146 4,879 -15.0% 4,960 5,914 -16.1%
2.05 244 -15.7% 2.36 2.78 -15.0% 2.83  3.37 -16.1%

FHRR: SHEHRHEATTAR

2026%8H27H

REILR

EREAR—HKMEEREADE. (HRIBEF UREEN Y/ ETfmEFial
SHEHRE], HAITTTHEHESR TARRISEERZIER Z GREKR A BEA B ILRIR
BFREEK, FEFRTHEMERERREARRER IS KPS KT, L,
BRINBR QBB ERE/FRIG EN LIRS IRRER. &R AR MR 1 E AT
BELNTFIERFHKESHR, FITANZGESEHEAINZAITNN2023-29F AT EF]
FHESHERK21%TH, FITRTRANFYE. BERERXENEMHEENGITEHEERN
ExigEB K LT,

BArMSE IR XSG ETE

N1 A BN R AARM3ST, BFHOMEEEE: 1) MEAELMEZ T
RIRFASFREMERMGEE, 2031 FFHRHTEESFINT.3MEM15.015, WLRES
A 78%F9%; 2) WERMEIFL L SRAMMIMEREEZ, MNFIHEREEDHNH
9%F110%, KERIEEKETYN2%. LITRE: 1) A SESERHENHEERERTM
HA; 2) RBHEFHIRKLEEES TR, 3) AREMEATRENGI#HRZS; 4) EX
PR AIEHIEESHE, TIXMK: 1) MCorbrin (BSKRE) HNAKFER,; 2)&
KEMBEATI; 3) EGmRHRIETIH; 4 EXIWSWNEEETH.

000963.52 12m Price Target: Rmb35 Price: Rmb27.31 Upside: 28.2%
Gs Forecast

12125 12/26E 1227E 12/28E
Market cap: Rmb47.9bn / $7.16n  Revenue (Rmb mn) New 43,6120 44,649.0 48,3611  52,091.6
Enterprise value: Rmb42.7bn / $6.4bn  Revenue (Rmb mn) Old 436120 492557 53,709.3 58,118.0
3m ADTV :Rmb710.3mn/ $105.0mn EBITDA (Rmb mn) 5,0579 5,361.7 58824 6,876.3
China EPS (Rmb) New 195 2.05 2.36 2.83
China A-Share Healthcare EPS (Rmb) Old 195 244 278 337
P/E (X) 204 133 11.6 97
M8ARank:3  P/B(X) 28 1.8 16 14
Leases incl. innet debt & EV?:No Dwidend yield (%) 14 22 25 30
CROCI (%) 211 18.6 19.6 215

6126 9/26E 12126E 3/27E
EPS (Rmb) 049 0.56 0.44 0.62

Souwrce: Company dats, Gokdman Sachs Research estimstes, FactSet. Price as of 268 Aug 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.

EREENE

ERERBERSETE—ARENTERIFSTHE (BIRINATPRNREEE) Mtk ENABLEFETMZRNB RS S, IMTEEIR2EEK. W
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.

Quantum
guantum%&f#ﬁﬁiﬂﬁ%ﬁﬁﬁfﬁlﬁf\ FENFILL R SR E B HIRE, CAUUATFHE—ARMRADN, FERETIMTHIAT 2 T
jio

SEKE

== AT
Huadong Medicine Co. FIRZEIFREEXN FEMEMFERAYEMASAEM T 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

5RE 8 XNEERE
LT ERERTERER(REXBEAT, HITh ‘B | SeR2E AR aiHEAMRRS MERNAT ZEN X R,
AN TRATMNEKSEHE: Huadong Medicine Co. (Rmb27.68)

RO M/ARBIRITRR
AR RNASNEHAREESCE
FRDT BABITRR
EN SEE] = EN e =i
2R 50% | 34% | 16% 65% | 59% | 43%

HE026FTHLIA, SBLIGHAALNN, 104MEFITETRATR. SBRATFERESMHBXEERRBPNZAFELITE,; £EFRLETRIEG
EWMAPIITER, REFINRARMEER, KETRAFMMEN, FEREN, #BEILT “ARITE, AREEMMAXREN 5. RARITXR
RRMTBHELE121A Bl B IRTIR M ARE S ITR AR PR S EILEF.

20265F8H27H 3



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs L EZ (000963.52)

BRI FIPRA L E

Huadong Medicine Co. (000963.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history

5,500

1 3 5
. ' = 41 5,000
4,500
4,000
3,500

1 3,000

8 8
£ ASONDIFUART TASONDI FUART IASOROIFUARD &
g 2023 | 2024 [ 2025 | 2026 8
Source: Goldman Sachs lnvestment Research for ratings and price targets FactSet closing prices as of 6/30/2026. .

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 EHETIR
Huadong Medicine Co. (000963.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

a-Aug26  35.00 27.68
20-0ct25  39.00 40.80
le-Aug24 4100 30.25
18-Apr-24  43.00 3152
05-Mar-24  44.00 32.88
e ==
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AR S PIRREIARRSEAREEREN L. SEIE# TR AEEHEIRES, 1%REMBN, SERSHWME, ERXRME, Z
BIEEAEEREIAEEN AT LT, BEEE, BEIMETE. SRECHTREERREPAIREITHIES (HEXITER) NEEHF.

LUT RIS REINEE . AR EAR P SEMEEARIEEDM, S I0E T2 kA R A FEER SR E o inf S I f AR TS,
SIER: oATInEEE O EUR TR ENEF, HPERERFARTHONRN. SHINEESRREANES: SBENEREBBSEILESD. SFIMETA
SMEFREMRSIBESHINASHRNEAQENERIRG. EERMA, FEDHID: FEESHINTESSELREK, FILRTLIRZFINRA 2241
FFFINRA 22257 M T SRR ABIMIZER. A EERES 5 MFTH IS RIPRE.

ZELSNELAE R XHERNIME =

LT AR TARIBEENZEANAEEL A ERE RINE Z SN E MBI £ E AR ERMIESE, HAFIE: Goldman Sachs Australia Pty Ltd &z EABXA
AR RAFIEENAFERNE (1959F (RIT:E) FIEXN) , BAAEEAFIEREEREITRS, BFEERTIS. FRRREHFIREHE
MAEABT RIS EFRIEEAFLEABEEXR #HEATF” , ERAREERITAINERTRLER. TEEMFHRSHAE, Goldman Sachs
Australia2 IRz A FAIVER R AT RE B 5 TR & PRNTSIEFH Z T AR SR AE M AL AN I RSN EN. FREBRT, MRNAEEHE
Goldman Sachs AustralialA WA H TSR, HhRIEMRESNARAT RS IR T HIZEFLZITARE, NRRSATESEMERMTREN, MiZE
WARA—ATEIN, BEERREHZENEHREEFTFHNER. WEWRHER. FERERICEENCRETZA], NESHBESER. WSHRANER®E
EEZENEEE. SERATTMNRAEZNFIEEE, URERRAFTESMRMRIIESEFRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 204Bx {5 BT IE S
https://www.gs.com/worldwide/brazil/area/gir/index.html. #RH#ECVM Resolution n. 20520%, FEANERT, MEARBENFHLTESEHNE
FAFMAITMARIRS LS SIRENE —1FE, FiIFRERBEIHE. NEX XEEENHRESE, EEAER TN HIERGoldman Sachs &
Co. LLCHMZEAIESFMWEEHITE X ERMEAESFRZZH &, BELHRARITH. Goldman Sachs & Co. LLC RIEEAMEXIESFEM TEM AT
AMNEAEEERXKANRZZE, BETEAFRZMEXINS, HEUERZ ENEAREEZERXKABHERLIFSHT%, SEEENERRS
AaIMEAIESFREM™R, FBH Goldman Sachs Canada Inc. (BBERXBNML) FEMEEMINEAZZE. FE: MR (TEH) HRESE
FATRRNEXTIRSFEIMARQBNIESNTIIER, E: aTMEE (BE) EFAABRAR (9N - ENEIFSRZ2ERAE(SEB) Hs
INH000001493, H#i4ik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, ‘28147 S UT4140MH2006FTC160634, B
+0122 6616 9000, f£E +91 22 6616 9001) FRENE XTIREPMARMRAFMIE R ATNEINER. SEAEFERIRSPRRT RAFTIR AT IES
(19565FENE (L EE(EE)E) Fa2(h)ZzEN) BI1%RESG. TESEBLEMFHRIENISMINEH JFX ZPEHaRIMEBMR, AR IGHEER]
RMLFRE. S8 (EE) IESAARRASSMHRTANREELFHIBRALR. FESHHEIHRSEIFUREMEXE SRR S S GIheHE
https://www.goldmansachs.com/worldwide/india/research-analyst, HZs: M TFX. SE: RIFSBRIBTRE, FIRSLICLUEMHAEIVE, X
(EMRSSHRATTEE) EXH “EGHESR" $H. dMEE (IH) BRATATERS ARG XFREFMAR LTI EE, HE=:
Goldman Sachs New Zealand Limited e R EXAADHAE1 98O FEMASMFBITAEXH SEHRIT = “FRNE" . FRRIRELURAFIRESHHM
FXABER TS EE2008FEMBSMEERENXNH “MEEF , TBARESEITAIMNER FAIUER. SERAFIEMIHFTE=MNAZHEREFSN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. % & 1EH 5 HrEFR S & BURA IR S H IEH S B A AR E AT
&, MeERUFSEr ATEENNEENST, tFEFHRESINAEMAENITETR. MRRS FTHMESINEEENE MM EEN, H#
FHWEENERER, ERSESEMEBEHNRDTELHIMSIKNL. BEFIIREEHE. SEAHENEPREMEM AR TR E T TR S
REAIBEE. N S8 G FAAAE (KE4RS: 198602165W) (BHINNEHEERYE) AEHMRRERBERESRTE, SEHEHR
WEFSI AR SEAARSEXNEAFE, BHEESE MK RAXE. &5 XMERMNESE, REAWTSHN. REEWLEREEMI]IE
SHRZENN, RELREARAERTAR. XE: EREREESMHAITHEERNENAHIEARAZTFHALTSRSRENENN HEREELL
%ﬁéﬁgﬁﬁg%ﬂmﬁﬁ%ﬁ%, HENYEESREMFBERAXEEFHRMESER., ZNRESHEREER, URERSHEBI S EMELCAVERE
CIEE] MEBXo
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SN 5 BRVE R, LUK 345 E R sk A P et T B A T HIROA SIS B R A e, EER B ERMECNEFTX 2 512 IS S Bl
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B S I 2 B 87 2 R 9 B I
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Y HFIESERAFIFREREANEENE, FERSARBEXEERETI.

DEIWER, HFEEMBERE X
LA B, EH SR AL EZHIRBANKRER S, —QARFFERERSPITHTNGEEAERN TR REEN S EEE
ERRE. EFARFGEASEZL TR EMEFERTE (BIFETDETR. TLFR. LTNHMERNEYREQE. SEMRIEERRIRSR) B
RERA R PIEITL. STMXEREMECRNIANGER, ZEBREZMXIGHZE BHFRHLANRE, LUEEETELIRAURA/ IS ER AT
BEMEA EZMKIBHILZ B FEEANRARN. BREMASBHLIEENIANG S, BEMEKNERITMEZASHEMEEZASHITER, HTE
BRE DI X E R R AR TR A T o,

SEWETERR: RERIFRNETHS T —ENBEERTNBFNEAIEE, SIEMEEMNITARS. DM ERWHFCENNFMERRSLE
rfitg. SHETELER. BN RAXEEETESMMAR AR RN ERERFTRAR BIMTR S PEE TR,

RBE: 8BRS RES B Ebhttps://www.gs.com/research/hedge.htm i@ = B4R IT. BEMATEEHITEM,

ELR(NR) . EEBRT I RIZABN S H S NS PIEEZAMRN, RTFSESN—NEZEMEFEER, HENEERNRER, HE
REEMERT, RAWER. BRMBHNEFNTN (0EX) RESROEERRER. STOHMENEDRRAR. EFRARERAEERIIEIRK
HIEMZAR, ATARAETIEE, FEHARGEHIBIEREETRGAR. AT ARSEETRENIRNELT, RESEEE, TAFRETR
MERNSE, BEITRRS): AFHRZRBHEMERERDITRINBEET, BICETENZMRES FRATRMBEFNE. W XHRE Y
%ﬁ%ﬁ%ﬂﬁﬁﬁﬁfﬁﬁ(ﬁﬂﬁﬂ’ﬂiﬁ)ﬁ’l‘ﬁﬁﬁ, FE R HFBEFNMERIZER M. HEMR(CS): RITELEFEWZARMNMATR, FHMRINC: HITLE
Tz Bl T o

2K~ m; R

RS ARRSTELICCERNASENERFIEH D AR ™R, aEAHTESIREDBELMSTIMEEIT LA, URENEF. |
. BRRIEEEASHRBNHAR. SHRRSELAFITHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; EEFHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764F]1/3%
contatogoldmanbrasil@gs.com. TfER (BREAPRIM) EFISZETFH6m. Canal de Comunicagdo 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; FEMZEARE
Goldman Sachs & Co. LLC 53 ; E&EHRSE (M) ARBELATSA; TNERSRE (BIF) M ARRATS L, EARHBRIESHFIAH
Dk; EHEREE (TH) BRFSEATERIAERSE; EHFHEZHGoldman Sachs New Zealand Limited 53 ; EEZEHREK000 9% ; T
MEEEE ) FAARE (ABS: 198602165W) &, EXEHASHEHD L, BRERCHEFRARBESEERE S L,

EHE (AEASEREITEZEMTHTHIEERNEHLEERNGEE) EfEFRMRREERES 2.

EREEFTX: Goldman Sachs Bank Europe SER—HREEENEMALIIHEEM, FER—BENG MESEUNRITHEZFEYY, THMNAEESE
EB &R B B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin)fIEEEFRRITNNE, BZVABENEFEAS ZH 7RSS

—RRMEINER

FEAFHR S (NN EFLER. BT SaEAXNRE, ARAREEETRIBAATENENEATFNESR, BHITFRIDZIERIVERIEMTE
t, BROAMZEKRIZES S AERNTEN. REPNEE. Ua. GEAIMINEERSNEARRD, BrIEFSLENNERTHTEE. Hils
ISR E R IA0ER S, (EEMAETTRESMEETATEHM. T —LERAHREITIRS 25, BXSHREREAFHIMIAFE SHHEFEMT

o

ERE—RERFRT. REBSENIISFE2LILST BN REESREATF. SREEMRIFAMRNASS QB SHIEHERARTLESNEE
IExRFR, EEIIHLLTEBSRESIPC(https://www.sipc.org) IR R.

BMNMHEAR. ZBRMETCT I ARAIEEHENNER REEZZEMEESARTREPONSBAE RN OLNBETITTE R 2 R i
NEFEEE]. BEZSHMNRALSHAIERMH S FIRENENAREINE LT B ERE,

FREPERHNSHITAIEELS ESREE ARZE RERNEINEPIHE, FERRSPINERZSHRE, HDRELATESHFREITTEIES
MM AR AR NEE A RN B, ZREMIEA M LTRSS IMARRRE BAr 8RR, EREEZSEREXFITFAREMO RN FiZE
BIEZITLR, IbRIFER R T KA RSFAN TR E PR CENRRNERE .

BB REXBYN, SERE. ERNRER, MEMRSEGEFZEMERS, BRNMERAREFIROEMES, TETH, stHtE
MR (BREAAARSERARMATHEASHIR) FESkSTRET, BEZEMTF. EEHmREaUAtRHS, UR#ITESE,

ERBRANNSNEINEZSEARER (BEERETHIAR) AT —ERMREIKRENREONS, HHESEIEINS.
FIRENEASEZ, SFEFEEAR. ZERMEET LA LTHERERS, FEHFERRERENBS RS DTIMATRAR MR T8 Ak

o

EEMZELLERINIERGERBELONTANIEZNFZEREA, AMREEFEMZSFHEENHIERBEELY. FREFHRTAGHEN, R
BEEREMIFPEHRIRAB. MSRANER. ERHEEFREPHERAENXENUETHSEEERT, UN(EELE)IFIRERNER, &
EREEN. FREPRERIEEMEMNME U RN LR BT RN TRES R TENRAHTARIENRN, FRNEMETERIE, &EET
gesinkas, INOLEERETTENELRBNNERNMEIREX—RANRNFTLET R,

R G, QEEPAE,. INNEETETANRS, BRANRR, FtHTEEREERES, BEETURSREEARIGIET
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc_fem disclosuresBRig L aiHA
?ﬁ#ﬂﬁﬁﬁﬂﬂ&%&}‘{#o HFEEZEHANE RN RIS~ M, Fli, BNENSETR, EXERErERE. SXESAXXEFIRBERE

SIEEMARENTRRSER: RIELEHECDRE BIMENG T ARET. GONSESZED. RABOMNE (BI0REHE, AF7
Ak, £, F5EE) | EESEHNBERAXANIRAEE. UASAELRFISFEMNER, BRERKREMRBOERENRSERMNER RS HEE
RHAMEM A MM E P HIRS ERMERFAARE. G0, RERAAEEREXTE-MESFNMTIREGE Rz FRELEN, FLEE P elaeE R ]
BAEEF M EHREN S TRARAES TS ENEERRIERIMERSHERREUBF A REAM]. SITTEFERRNR (WNREITHR. Bis
ﬁ?%ﬁﬁé%ﬁﬁﬂﬂﬂ?ﬁﬂ%ﬁ} gg%, ERANARRE. FEdBRFERRARERSERWM LSS HESR A RBRER AR RENEER A
SEERHZE, TEREREFER.
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