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E 1: $EEF2026-28F N EH

2026E 2027E 2028E
Rmb mn New Old % chg New Old % chg New Old % chg
Revenue 6,398 6,526 -2.0% 6,885 7,024 -20% 7,667 7,818 -1.9%
Net profit 406 415 -2.1% 494 504 -1.9% 648 661 -2.0%
EPS 0.88 090 -2.1% 1.07  1.09 -1.9% 1.40 1.43 -2.0%
AER: BESHRATAH
BREMS

THEFAEPEICL (F=AEFRK) TUATFHRAMAL. RERFEXNRIBEIRFAT
FIERBEM NI KB CEREEIBL, 1NN, HEEM™REMERMDRG/DIPY
BN E ML MSHMECEMR, TURFIEBETEM. RESmNL S EEARNREER,
BENEER EARITUESHNTHOTY KT, SEREFNAEHEX—F
HEZR. BITEZENLIPEFNARETERA, QFERKEBMENEETERARERS,
w=TRMAUNENRERGEERTISEFRMRMNAGE, RIHEREFHITRNE
No BERXE! 1) TURSNHHHET KEE; 2) MERRIAES,; 3) RUIKREIGE

BirfismEIaHI XL S &E7TE

BTN EHMEFRITRAEN, 120BBIRMEAARM367T. HHGEEETSFERL
mEEGEE, HP: 1) MIERNI.5%; 2) 2HRELMHEREKF21.8F. TEXK: 1)
TSN FRRER TN, 2) SRNFTRGEREN; 3) EFHERBANM S RWER
TENENR; 4) TLBSRERE.

603882.5S 12m Price Target: Rmb36 Price: Rmb29.73 Upside: 21.1%
Buy GS Forecast

1225 12/26E 1212TE 12/28E
Market cap: Rmb13.8bn /$2.0bn Revenue (Rmb mn) New 6,030.5 6,398.1 6,885.3 7,666.9
Enterprise value: Rmb11.7bn/ $1.7bn  Revenue (Rmb mn) Old 6.0305 6.526.2 7.0241 78181
3m ADTV :Rmb236.3mn/ $35.0mn EBITDA (Rmb mn) 654.9 9243 1,053.2 12291
China EPS (Rmb) New (0.37) 0.88 1.07 1.40
China A-Share Healthcare EPS (Rmb) Old (0.37) 0.90 1.09 143
P/E (X) NM 338 278 212
M8A Rank:3  P/B(X) 20 1.9 18 1T
Leasesincl. innet debt & EV?: Yes Dwidend yield (%) 0.0 03 04 05
CROCI (%) 9.0 12.0 12.7 14.0
6726 9/26E 12/26E 312TE
EPS (Rmb) 033 0.26 0.20 0.24

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 24 Aug 2028 close.
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ERIKEMR

FAEA

&, 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

SEIKEE

== R AT
Kingmed B9Ae Z=iTL 2B T EFEMFEENNEM AT RIMEMITL: Aler 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

SREBEXBEEREE
T ER RS T SAERAREXRAR, #in B )SHESHGARRBARRN A EARTRE PREIASZENX R,
BENTRATMAMERESE: Kingmed (Rmb28.20)

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.
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Kingmed (603882.55) Stock Price Currency : Chinese Renminbi
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Source: Goldman Sachs Investment Research for ratings and price targets: FactSet closing prices as of 6/30/2026. i
O Rating Covered by Tianyi Yan
B Price target
®  Price target atremoval Not covered by current analyst

Shanghai - Shenzhen
200

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.

BB ETIR
Kingmed (603882.S5S)
Date of report  Target price (Rmb)  Closing price (Rmb)

27-Apr-26 36.00 28.20
28-Jan-26 38.00 31.79
17-Dec-25 37.00 27.65
03-Nov-25 32.00 30.44
25-Aug-25 33.00 31.78
28-Apr-25 31.00 27.74
31-Oct-24 36.00 34.07
27-May-24 41.00 35.76
30-Apr-24 75.00 38.35
09-Apr-24 88.00 50.85
31-0ct-23 85.00 61.90
30-Aug-23 94.00 60.93
TREI R

EEEEMEE

AR S PR E IR E ARAERER L3 SIEEE# T R i AR RIAES, 1%lEMBN, FERSNWME, ERXRFE, Z
BIEAAEERAREENATRT, BEESE, BEIMETE. SBIBENFTEEBESREPINIREITANGS (FRXITER NRENF.

LU ATISMNERAVIREE . BN R EAFIH RS BRENBEAZIEESE. SINET T A G R EEKRER R 58 9 s R E R 2 B 0ES.
SIIMEM: SMEHFHESIUATESRENER, HPEERERITHNERA. SMEESENERES: SRENEHERRLEESN. SWHETA
REHRERFBESTIMASHRNERAARNSRIRE. EENME. FEESIN: FEREDHIMAIESHELKE, EILaTLIAZFINRA 2241
#HFINRA 2202F% M F SFRMAABINZTR. DA BERRZS 7T IESIPRE,

EE LN EE R X IE VI ME R

LT AR T RIBEREZEENMEEEN EA S BIRZE 2 M EM B A B K AR ERIET. BWAFIIE: Goldman Sachs Australia Pty Ltd B 48347
AR RAFEENIEZNM (19595F (RITE) FREX) , EIWAERAFEENZERTERS, UFEERTIES. FMRRSHEENE
HEXANBERADEFRIERAFTABEEXN #EFEF , ERARSSRFINERATAILEG . FEEM7IRSHIIE, Goldman Sachs
Australia 2B R AR BRI eSS AM AR S PAODSIESN AT AR S ES FA NN IHER RSN TEEERT, NRNARFEE
Goldman Sachs Australia]A A HEEIE, RISV ARIRES D2 S HIZIIFATARE, NERSHATEEEMER~REN, MizE
WRA—REIN, BEERIRHZENAHEZEZEFNER. MESWREER. ERERIERICEETHZA, NMEEEBSEIR. MERKAMERE
ZEZBNNEY Y., SEEATTHMAE=ZNFIEHEE, UREEEAFTESMARIIMFIESEFER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BE&&: 5CVM Resolution n. 208X {5 BIEZRIEEIA
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20%20%, EERMNEIT, MFRARBEABTHTESHENE
FEM DM AR EF LB IFENE—(EE, RIEREFRBERA, MEA REERVHESE, FAMER FEFMHIERIGoldman Sachs &
Co. LLCHMNZEAIES WXL EHITE RTAMEAIEHZ RN &, BHHIERITH. Goldman Sachs & Co. LLC FRIFIERNMEAIESEM TEM AT
AMEASEERKANRZZE, BEAHEATZZMEXILES, HEOREEZIENEARLEZERXNHERLIESHT R, EEEENERZS
EfEMEAIESHEM™ R, BB R Goldman Sachs Canada Inc. (SR XENAG) AEHMEEMINEARZZHE. F5: ISR (TH) BRER
EATRINA X FIRSFEIMRABMNIESNEIEE. EE: aIMEE (EE) IEBFFAABRARE (9 - ENEIESZRERE(SEB) HS
INH000001493, #iik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, AZ]#&S UT4140MH2006FTC160634, EBiE
+91 22 6616 9000, {5 H +91 22 6616 9001) FREYE XAIREPHARMRAFMRR AT ER . SETEFERIRS PRI RAFMIRRATMIES
(1956 FENE (EHFER(BEE)ZE) £32(h)ZEX) 1% EELE, TESEBLEMFAFFEBNISMINEFIEHZPEINIDRMAER, TFFEExEEERL
R RE. S8 () ESAAERATNESMHRANBAEELIFIEAAR. FESNHITHRSEIEUREMERE SEEE R HIb s
https://www.goldmansachs.com/worldwide/india/research-analyst, HZs: WTFX. #HE: BESBRITEE, RRSTIELUTHANEE, M
(ERMRSSEETHZE) EXH “BlREE" FH. IMEE (TH) BRFTARERSARRMEXEREFAMA LTI ER,. FE=:
Goldman Sachs New Zealand Limited &z LXK BEANAAH IE 1980 A= fERIRITAE N R “FMIRT = “FRAE" . SHRRIRSURAIRSHHELM
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BEXNER ]S RL2008FEMSMEERENY “MEEFR” , EEARESRFAMNIERTAILEG. SERAMTMHAE=ZNHZEEIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, fZ: EHT IS LB FIR S HIEB T ERERRE XM
%, MEFUTRETAETEENNEEN S, BFRETRTZINEFMAENTEITA. ARRSFMORSETIHAREINE X MECRERIY, H
EHWHEPMEFRER, EREESHEBRNRSMEPNMSIRN. REISTHREETE. SRANENEPSEAEMARET AR S T8 B ERE
AEABRE. FNE: 5K Gin) RARXRE (RERES: 198602165W) (BHMEEMEEREE) ARARRSREERRE, S5h4EHR
BEFSI AR S AMTIRSHEXNEREZE, BHREASSE BN BARE. &% FEEUESE, REAFTSEN, RAENYIEEEEMITE
SHRENG, HAERHRAERTMTR. RE TRERESRTHITIRERMNE X ARSI EAMATF WA LSARRSHRN N YSHE LU
%ﬁfﬁﬁgﬁg%ﬂﬂ%ﬁﬁ &, HUHSESREMEERATEEFRMRMES AR, ZRRESHERESR, URTIREPEBID E/mMEIECIMRE
o] (15 B E PR ZRE.

FRERFIEE: S ER SIS (EU) (2016/958) (ERERINSMIRTERIRESEM(EU) No 596/2014M9#h 58 &30, FE T B = IR A iV s H 1% F 5sBg Ay

EEFEREIN S ENEMMRR, LU EF m e s TR BN A TR A TN S ERATRE, KENERBHRUNE X 2 E1% RS FIEmA

NEEERGEEEM) $6(2)FExMEES BRI Ehttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, iZMut/HAEMIEFIRERRE X
FYF ) & 2T 78 BB R R,

Ha: SIS StRAEX RN SEEN GEMS: No.69) NERMTAXEH, FANtEAFIEFIhaEFSRMARIha. FTXRSMTAR
glihs. BRRREHANEURBREAMPPANENMER. BREXZFEGNSEL FRIENMELERS. XTEFIEHFZZM. BFIESFZEED
SHAFEFEMATMERNESANERRE, BELSAREXMETIRERS.

= e \
NEIER. HRTEEFHERENX
TN, it EH: SAHRNETAEARE ENREA AR R AL S, —RREIERA S ST SIS AR T AR SR &
EIRAE. EAREEEARZEITREREZHTE (FRTECTE. BETR, SFMENENENRREAS. GERRLRERRNRE)
BESRHOHITR, S IREEENRBNTANES, 42 PEEEHRIEAZ S HTRNTNNRR, LIS KEEERIERN/ RN EIRE
BN T BRERTS OFADENNE AR, BREMASBLIEEATAS S, AEHKNRAEGERSRMETERS N TER, HAR
VR AR T A S AR R IR AR A T B,

SEEBEDR: ARSMBRNMETHE T —ENESEEATNBFNEAEE, BEMEEAATRRE. SR ERARAEENNIERRESALE
g BEEELDR. BRMEEREXNEEEASHIMNEER R NEREFTRAZBNATREFHE TR,

HREE: S MHREEMNREIRER S e Ebhttps://www.gs.com/research/hedge. htmiEid T BT, REMFHACEHITEN.

FELITR(NR): BB T RZARN—HEHZSNARMRZPEEEAMEN, NETFESESM—IMXBMEFEAE. SENEERNRN, HE
RUHMIERT, BFITR. BEAMENEBATIN (WEX) RESENBEHREER. STMIMENEMRRAR: TZARNARAEEREIHIRF
HBNHR, BT ARIETIRE, HEEARGEHIBRRRETREH R, BTFAERETIRSNABNIERLT, RESEEE, TATPEEITR
MBS TEITRRS): HTFRZEBHNEMERERFTRANEER, RINEELEHXMERE FRATEMBFNE. ILFXMERRED
ﬁ%ﬁiﬁ%#ﬂ%*ﬁfﬁﬁ(ﬁﬂﬁﬁ’ﬂiﬁ)ﬁ$ﬁﬁ§&, FEltieFETMRMIZFRE. HEMRCS): RIESLTEHZARNMA. HEMANC): Hi1&E
HZ AT HITHR.

SHER DENE
BESREARARSESIKEEAARENE, RS AR~ R BRSHEHSIREDELNDTIMRMETLAASNAER, UREMEFR, &
. BRMEEASERNIFR. FHIREERAF T HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; f£EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.93 % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/5f
contatogoldmanbrasil@gs.com. T{EH (REARRIM) LFIRETF6m. Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7EIIZEKH
Goldman Sachs & Co. LLC 3% ; 7E&EASE (N ARFEARSA; ZHEHRSE (1E) ESMARRAES%; TRFERHIEFSHIASHT
%, TEEEEE (M) SREEATRETRI AT A, EHE=MHGoldman Sachs New Zealand Limited 3% ; TEEFHHEAAOC00 #&; £
MR g FAAAT (ATS: 198602165W) 73%; EEEMSEERASE. BEERREHEFARRETERS £,

EHEE (HHEESERENHESERTHTHIRERNEHLEERNGE) ElEFMARSEREN .

ERMEESTX: Goldman Sachs Bank Europe SER—REEEFMALIIBV SN, FEE—SENG FESEUNATHEZEENE, THMAEESE
E B £/ B E (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) FI{EEBFRRITHMNE, BHEZEVMEEMNEFXKASEHFIRS.

—R i ER

FEIAFIREEENNEAER. BT SHREXIERE, FHARSEETRIIAVATROEHNELANEE, BRI FMRIDZEBERENTE
, BROAMZENZESSERNTEN, REPNER. UR. EEMMIYEERSNARE, BRIEREASOENNER THTAR. s
iEATH E RIS, BRHER REELIER T, T —EEAHRATLREZS, BAZ R ERESTIMIANE MR EREL

o

ERE—RERFRT. RASENISELISTF-SNSRESSREAT. HREEMATAARNASS A SERIMRRERARTIENEE
WEXRFR, EEIFSEL%EEERESIPC(https://www.sipc.org) BIFE R

BHEEAR, ZREHNECTLAGATERARNNER REEZA RS EMARS PO EAERNOLHPERITIL N 2 8EE. i)
WHE~EEE). BERSBNRALSHTESMESFRENZNFRENBRN T —HERA RS,

FREHERZOSINMAIREEES OERBHE AR RTANENNZF AL, SEAREPINEZHERE, HhiERalfean &R SIHesiEs
TR AR PR A RN R, ERIME S LR RES S IMARRREBIRNEAR. ERIE SRR XSI T AFEmoO R In T2k
BRI, R T KR RN TR G R e E R RN ERE .

BRABREXEYN, SREAR. BESHER, FRENRSENFEFZEERMERS, SR ARG RNERIESF. (TETH, SHtS
TR (BEAMARSERABMATHEASETR) HEZELATRAT. BERENF. EEMMHEEURMERES . UR##TESE.

EEREANSNEINE=AEEE (BEESRATHIIAR) PR F—ERMESIKIEHARLHONL, WHIFSENERMS.
FURIISEAEZY, SEEEAR. ZERMECTUALTHERERS, ATENEFRERENES SRS DRIMFIFRARM ST mk

6] k=]

FEEMEAHERBIIDERMLRFEZLMNTHNIBENEIEERXA, TRETWHEZFHESARIERMLEL, FRETEMTARERN, 1R
BEREMHIFAHHNEHEER. WSKRHER, FRNZEAREFHEAENTENESHSERERR, UR(EELE)IREZNVEN, &
ERSE M. ARSI R R MR E R G BRI FTRES KR T ENRMATARARNOERN, FRMERNTERIE, REE
fesiikag, INOLIFEEHE A e RERBRMMN ERNMEHREZ R AN EF BRI,

RUr 5, SEEFAGE,. INMEEHTETANRZS, BRANKE, AltHFFEEMERES. BESIURNEREERRIVSIEL
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresB43 %iaiHA
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?‘ﬁ%ﬂﬁ@ﬁfﬂ’\]}ﬁﬁ"si#n MFEE S EHRNCE NIRRT G, fIM, NENENTR, HXBHEATERR. SESBXEEBIRIBERE

SR EMRPRHENFRIRSESR . RIEEHEUCDERES B RSIEM AT AR, BRRRAZED. REBLNMNA (FIIIREETEH, BT
Ak, 85, 5BE) | BESEENEGEFPXANMENEE. UAHEARSSFEMNER, BRSRRAMREOERENRSEEMNENTESEE
RS NEMEMIMNIE P RRSBRMNEEETRE. 6li, FLEERRTEEREXTEMEFNATRE LR ZHBTIEN, Fits TR
BREE P M LEEN TR TS SN FEERFYIEEIHIERNEEREFLUEFATRRAMI). STMEAERANL (WREITR, BT
NENEFITNAIERE) BE, TRANFARS. HEZRFRAARERSERFLRETEEHEAXBEERIL AR SHREERA
EERTHZE, TieREREFERE.

FrEM SRS LR F RN TIBERIOREEL P EHEAREEP RS RE. HIEFEMRARHEEALTHINE P OERS=AESER
i, BRUHAHAE=AESEREANBEINARBSABIAET. OFTHRIARCRENEX—THEZ NS, THFETLFINARRS. R
EEHiE (BEMEXES)  AREENERHEERARIEMhttps://research.gs.com,

WE S B LIER https://www.gs.com/research/hedge. htmlsk BT S HIEFZEY, #HER200 West Street, New York, NY 10282,

SRR © 20265

HFEEXERESHFNNES, BNAHTETERANBNEITRE. BR. 2. SN, ERAMANITE. REERARPERE, ERERXEEE
HEHHITERAGEMNTMAT I ESEF L MR TSN/ ESMNEN. EMEAMEMTE~ R, HEREMT MRS, K55
HFEEE, ETFELUEAREEXEEENEARTIAEME=A%h,. FEEEH. ERRFEESROE[TCESIFERRET: FH. 2. TH
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