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% 1: Comparison of large pharma results

' Hansoh | Hengrui CSPC SBP
yoy % '""1H26 2026E! 1H26 2026E 1H26 2026E 1H26 2026E
Revenue T12% 13%! -2% 5% 40% 25% 11% 13%
Product sales I 14% 11 %I 2% 5% 11% 9% 5% 6%
Generics I 6% -16% -15%  -15% 1%
Innovative drugs ! 20% 19%, 16% 20% 29%
Total earnings . 36% 26%, 0.3% 13%| 139% 103% 1%  122%
Coreearnings , 19%  13%, 21% 18% -8% 3%| 63%  25%

AR AFHIE, AR HIRATNS

Price Target Risks and Methodology - Hansoh Pharma

Valuation methodology: We are Buy rated on Hansoh Pharma with a 12-m TP of
HK$52.70. Our TP is based on a SOTP, comprised of 1) a DCF of HK$287.0bn for
innovative drugs; and 2) a valuation of HK$32.6bn for generics, with a FY26 P/E of
10x.

Risks: 1) generics sales post VBP that are below expectations; 2) a slower ramp-up of
novel drugs; 3) R&D risk in innovative drug pipeline; 4) below-expected collaboration
income from pipeline global expansion.

3692.HK 124 B BAri4E: HK$52.70 f2th: HK$31.74 EFKZ(R): 66.0%
=57
EAN Sib
1225 12026E 12127E 121286
Thil: HK$187.9bn / $24.0bn  EEWHE AN (Rmbmn) H 15,0283 169939 194383 22,0259
Eb4HE: HK$153.2bn / $19.5bn  EE UL FW AN (Rmbmn) 1B 150283 169468 193312 21,696.7
3NHABIJEEEE:  EBITDA (Rmbmn) 58272 67585 75434 8673.3
HK$400.3mn / $51.1mn  $SE®EF (Rmb) & 0.93 113 117 1.34
FE  gmEdl(Rmb H 093 1.01 1.14 1.30
AREZ  gp=(x 292 24.0 233 204
. PR 3 oam 46 42 37 33
HERFITNAAHAELNE: No BB (%) 12 15 15 19
CROCI (%) 63.9 718 626 623
12125 626 12126E -
BHREF] (Rmb) 040 0.69 0.44 =

HEFR: ARHE. SBRHAFIHIL

FactSet (BRf&E20265E8H26HULE)
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(0%-15%). MFiFAIH2HAE, FHIERARBAE—ATAGFURRFMERTNVEREYP. HEFIAMINARNAR, BbAFEFERE
EMNOBFRNEEF, STRERRREPA LT LOHEHF Fitie.
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Hansoh Pharma BIRE =114 2 E T HFF BT EE RN EfM AT FEX 4 3SBio Inc., Abbisko Therapeutics, Antengene, Ascletis Pharma Inc.,
BeOne Medicines Ltd. (A), BeOne Medicines Ltd. (ADR), Betta Pharma, CARsgen Therapeutics, CSPC Pharma, CStone Pharma, China Medical
System Holdings, Everest Medicines, Fosun Pharma (A), Fosun Pharma (H), Hansoh Pharma, Hengrui Medicine, Henlius Biotech, Hepalink, Impact
Therapeutics, InnoCare Pharma (A), InnoCare Pharma (H), Innovent Biologics, Jacobio Pharma, Kelun Biotech, Keymed Biosciences, Legend
Biotech Corp., Livzon Pharmaceutical Group (A), Livzon Pharmaceutical Group (H), Luye Pharma Group, Ocumension, Sino Biopharmaceutical,
United Laboratories Intl, Zai Lab (ADR), Zai Lab (H)

5REIEXETERE
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BEFEERNARS FRABEERERITEF %% Hansoh Pharma (HK$31.74)

EER TRIESHESTERMNEMMTE: Hansoh Pharma (HK$31.74)
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Hansoh Pharma (3692.HK) Stock Price Currency : Hong Kong Dollar

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 6/30/2026.
O Rating Covered by ZiyiChen
B Pprice target
®  Price target at removal Mot covered by current analyst

Hang Seng China Ent.

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.

BREHETIR
Hansoh Pharma (3692.HK)
Date of report  Target price (HKS)  Closing price (HKS)

26-Aug-26 52.70 31.74
01-Apr-26 50.10 37.42
05-Feb-26 49.49 36.62
18-Aug-25 39.93 37.06
08-Jul-25 34.83 30.65
23-Mar-25 22,71 20.10
11-Mar-25 21.51 18.80
28-Aug-24 20.97 20.60
19-May-24 19.27 18.24
29-Apr-24 17.91 17.48
26-Mar-24 17.11 14.88
05-Oct-23 16.86 10.06
31-Aug-23 16.86 10.20
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LUTAESNEREVINEE . RN EAR P2 SEMNEERARIEEDNM, DifMET kAR REFEER G EFE 2N S E R AR,
SIMERM: SrnFEESEUA T SENET, HPaERRRITHERA. SnEESRRARES: SENBEFREEELEESRN. SmDETA
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FFFINRA 22427 M T SRR ABINIZR. AFEERS 5 IMFTHIEsFRIPRS.

EELINEEBEEXIEVETIMEE

LUT AR TARIBEEZEENAMEEL LR E RINE Z SN E M B £ B AR ERAVIESE, BAFIE: Goldman Sachs Australia Pty Ltd Rz EAB XA
AR EAFEEENANFEANE (1959F (RITE) FIEN) , BEFAEREAFIEENEEREITRS, BFEERTIS. FRRREHFIRESHE
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Australia2IRig B RENER R AT RES 5 A 5TiR & RFTITIR IS 2 T AR S E ML AN RIIZIER R SN EREEERT, NRMEESH
Goldman Sachs AustralialA AtAH SR AIE, ERIAMSNEINAIRAATRES SN S M HIZIEFATTARE, NRREATESEMERM~REN, MiZE
PARA—ATEIN, BEEREHZENEFHREEEPHNER. WESWRHER. FERERICEERNCRETZ A, NESHBESER. USHRANERE
EEZENAEEYE, SREEATTMHRAZNAGEEE, URSERANTESMRMICESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVYM Resolution n. 20fBxH{5 B ZIFEH
https://www.gs.com/worldwide/brazil/area/gir/index.html. #RH#ECVM Resolution n. 20520%, FEANERT, MEMRBREANFTHLTESEHNE
FFMAITIMARIRS LS SITRNE—FE, FIFRERBEIHAE. NEX XEEENHRESE, EEAER TN HIER7Goldman Sachs &
Co. LLCHME AW EEHITE X ERMEAESRZZNM &, BELRARITH. Goldman Sachs & Co. LLC RIEEAMEXRIESFEM TEM AT
AMEAEIEERXKANRZZE, BETMEAFRZMEXIES, HEUEREZENEAREEZERXABHE RLIESTR, SEEENERRZS
EEMEXIESHEM™H, EBER Goldman Sachs Canada Inc. (BEEFIIXENN) FEMBIMNUNEAZZE. FE: IMBE (TH) GES
AATRREEXTIRSFEIMARQBNIESNTIIER, DNE: aIMEE (BE) EFAABRAE (DN - ENEIFSZ2ERA2(SEB) Hs
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RMLFRE. S8 (EEF) IESAARRATSMORTANEEELFHIBRALR. FESHHIHRSEIFUREMEXE SRS S S S IheHE

https://www.goldmansachs.com/worldwide/india/research-analyst. H#w: T3, HE: BRIESEITRE, FRSLICLUTMHA NG, X
(ERRSS5AATHHE) EXH “FUREE" 8. IMNSE (TN BEREASERAAERNEXFREMMALNTIEE. HE=:
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KRR EE: SBAERSRHEA] (EU) (2016/958) (RRERINSMEREAIEEAEFI(EVU) No 596/20 1493 78 £ 50 ME T B = IR B R IS E AR A 518

BRI (B BAVFIMRR, LR A R E R S A P e TR BN R A R HNOA T N IS B AL E,; EERERBRMEUNEFX 2 G2 5 N
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BRI ZE BT R 2 AR B SR
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Atha. BARRAGRDSUNAFRRAMOMEHIMR. REERFTEUNSELBANENRRICESEN. XTFEFIEFZHA. BFIEFZEHD
SHAREFERAFMERNEANEEHRE, HEREARERNEERELTS.
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BRE A7 T X e R R AR R A T K,

BRETEOR . ARSFRNETHEST —ENEEEATBRMMEENEE, SEMEENNHFRRE. SMRERHFTEENNFIERRSHE
. BEEERR. BRNEIAAXNEEEESHIMARARL ENEREFETRAE BNAFREPHE LR,

hovieE: 8 5 eERArE R ER 2 r] EbkEhttps://www.gs.com/research/hedge.htmliBid FE 5 IM. REMHATTCEBHITEID,

EEPERNR): EEETIREARN—NAHZIRMRERSPEELMAN, ROTFERSN—TXBMEELR BEABCERHN, H7
RESmER T, RATR. BENBOEVTIN (08%) RESENRERER. AFNENANENHEAR: ERARNFEEEBTIEIEHE
HIAEER. AT ARRETIAE, HENAEEEHIBERINEREGR. AT ARAETSNARNERT, ESEHE, FATRATR
WSS, BEFRRS): MTFRZEBNEMERERATAINMEDI, RIICELEHHERATRAPRABIF NG, IATRMRS (S
BEZREHETNRUIANE BIBEY, RERAETURALSAN. BERRC): RISEEFRATNRAR. LHRANG: Rilwh
FEARLETHIR.

TR, ARV - )
BESREAMRITERIKEENABRNEPEEF I ERR~R. SRIBEEHSIREDELNITIMEHTLMABNMAER, UREMEF. &
. BRMEEASERNFR. SRS EAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; £EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. T{EH (fHARRIM) LFIRETF 6. Canal de 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; 7ENZEAEH
Goldman Sachs & Co. LLC 3% ; 7E&AMEE (M) ARFEARSA; ZHESRSE (1E) IEFRARRARN%R; ERFHEEIEFSHASHT
nR; EHEESE () BRREAFEERAARNE; EHFE=HGoldman Sachs New Zealand Limited 43%; TEBFHIERSERO00 & ; 1T
MRS GBNE) FAARTE (ATRS: 198602165W) 3%, EEEMHSEERASE. BEERRCHEFRARSETRERS &,

SRE (HEESERRIHERERTHITHRERNEIREERNKGE) BlUEFARREERED 2.

BRIMEEFX: Goldman Sachs Bank Europe SER—HIEREIEMMILAVS LI, ER—MENG FESZEMNRITHERBRELE, TEMAEESE
EBxFBERL G E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) MIEEBIRRITHIEE, REAMRENEFEASAARIRS.

—AR iR ER

FAFRESNEBINELER. BT 5SaREXNE, ARRREEETHRITANARNEREAANGESR, ERINARIDZESWERENTE
H, BEREARZANZESSERINTEN. REPOEE. W=, GEMIMSEERSHNEARE, BAEEASKBNNER FATRAR. H(ls
iEATH E R IR, BEFERIRERELIER TR M, T —LEMAHRATLREZS, 2RSSR EREDNIMIANE MR E#REL

BRE-RERFRT. RASENISFELIST-SN2RESSREAT. SHREEMARTAMRNASS AR SHRIMERERARTISHNHEE
WEXFR, EEIFSELRNEEERESIPC(https://www.sipc.org) BIRE 5.
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REEEIEE]). AEXIMRE L SHTESMES FRENEINEFTANENFA—HARERE.
FIREPEENSTMAEEESOEEEHEARNRZREREANEININEFITE, RERRSPITCEZER, EPERIEeWAREIHEMIES
MM AR mE SRR E S, TS R L e S ST AR ZERRNEER. EALEZ S EREXS T EFRmSHT M Tz
BT, ISTRRMTERREEN FREPHERNHAFCENEZNEIRE .

RABREXEYMN, SRER. ESHER, RENRSENFIEFIZERMERS, SR ARFIREFNFRMNERIESF. fTETH, SHtS
MTE (BEFAARESERARMATHEASHIR) FEELaERAS. BEZENF. EEMmmaURanEHRES. URHITES,

EERAANSNINEZAEER (BEERETHIAR) PR F—ERMEIKIZARTIONS, hHFSENERMR,
FUREIMEAE=F, SREEAR. XRERMECETVALTRAREMR, ATEFEFRERRNESFRESITMFARENMRF—EEmk

o

FEMELAHERZIIERMERFRZLNTHNIBENEEERXA, TRETWHEFHESNWIERMLEL, FRETEMTARERN, 1R
BEEITHIRLABHRNRHEES. WSRRNFR. FEPNBEAREPNEARANENESTEEBEAR, UR(EELE)FRERNEN, 8
ERSREN. FREFERBRAEMEMNEL SR LGB HROW AT RE SRR, EENRRHAARARNERR, FENERETERIE, RESH
fesiikas, INDCLEFEEE A e FLERREMNERMEHREZ—RENRN=EF R,

R, SEFEFAE, INNEETETANZE, FRABNE, FltHFEGMERAEE. KAETLURSREERRNENED
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https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresBRig§ X aiHE

AR R ER S M. W T B8 2 SHNE RIS m, fIi, BREMSET R, EXZMAFRERR. STREXNMHSRIEERERE

.

SR AARIPRHENTRESEE . RECHEUCIBESMENA A ARSE. BHRREAZEESD. RREOMNNA (FlNEFmE. AT
Ak, K%, fB4) | BSEBEMNEEEFXRNMENTEE, URHEANRNEFEMHER, SRERBAMABNERENRESEENEL RS
L AR E NI P RIIRS BRMEE AR, i, FLERPAIEEREXTFEMEFNMARS LR ZHBTIEN, FEE TR ERE]
BREE P M LEENSTIEAE NS ENEERFHIEEIHIERANETREFEUEFATRRA M ). DTMEAEmFANL WRBITER, BT
N EFITNAIERE) HE, TRANAARS. HEZRFRRAAREIRSER P LHET e EAXREERILERARSHREER A
SEERTZE, TieREREFERS.

FREMRIREY BT HRYBERTIEERNNABEF M LHAREEFEFRE,. HFFEMRNSHERARINEAREAE=FEEER

#, SEOHANEE=FESERANRIIFRRGABEASEE. OFTRAFSRMOER—THZ NS, THAELEINOMTIRSG. &28
HEHE (8FEXRS)  BRECHNSREEARNEMhttps://research.gs.com.

WEE B LIEFEhttps://www.gs.com/research/hedge. htmIsim 5 SHERZRER, #ibZ200 West Street, New York, NY 10282,

EBARINFRE © 20265

FFETXLEREZRNNEE, BUIETETEANBRHTRET. BT, 9. B2 SRR, REEXARPERE, ERMERHREER
HERMTERMEMT R T IHESRF AT AR TSN/ RN, e EAEMTTE ReEl ™R, HiEsHM™ RmRS. FESRPHR
PEAE, EREFUIAEREXEEENEEEMLIRERE=S 4, FEREH., DRARGEERMSHCEIFETRT: A, 2. TH
T%Héiz%f%‘%E‘?%ﬁﬁiﬁﬁﬁlﬂﬁ‘ﬁﬁ@?iﬂﬂ%ﬁ?ﬂﬁ)\IEﬁEﬁéﬁE’\Ji}ll%ﬁ%&iﬁ]\ iRt (s B RS A R S S F A AL ARG ERIRRIESEA

20265F8H27H 6



