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2026E 2027E 2028E
Rmb mn New Old %chg New Old %chg New Old % chg
Revenue 9,222 8,722 57% 9,987 9437 58% 10,826 10,221 5.9%
Net profit 877 873 0.5% 714 731 -2.3% 824 836 -1.5%
EPS 059 058 05% 048 049 -23% 055 056 -1.5%
BEFR: BRLWRAARS
BAEMWR

EBHIR—REMBUFIINHAELY, ARMNELETERNMNERGESEREN
ERMEHERAHOR, mREEHNEEMNPENG. REATRSNEIRREER
BRI AUSEIR T RIS H OISR, EARANENEDNEIERS, REEA
BINARAFREXREHTIAZRNENBFEIER. ARNMARATH EAURABHEIR
TRFR. ZRHEFANTATRRSTREREKT, BITANZGERS, BN
WAzt FEEMDERR: 1) RERRGMEEEER(FDAN QS ENRHNES

R; 2) HirmERETD L.

BARMMSE IR KRG E T E

FNW12MBEFNBRAARTLIT, METFIIEEFRETEREMGEE (RIRRRKEE
HEREFNFHEAIEEN6%. A/HRENENIT.5%) . HMNOITFHRAEL, EITR
1) BEErmBRAMEERERTGE TN, 2) REAME LK, 3) XETHHEE

[O]BR4F T F5iE.
600521.58 12m Price Target: Rmb13 Price: Rmb16.4 Downside: 20.7%

S Forecast
12/25 1226E 1212TE 12/28E
Market cap: Rmb24.6bn / $3.7bn Revenue (Rmb mn) New 8,587.1 9,221.6 9,987.0 10,826.2
E nterprise value: Rmb29.6bn / $4.4bn Revenue (Rmb mn) Old 8,587.1 8,721.7 94370 102213
3m ADTV :Rmb594.1mn/ $87.8mn EBITDA (Rmb mn) 1,419.3 1,746.7 1,662.7 17449
China EPS (Rmb) New 0.18 0.59 0.48 0.55
China A-Share Healthcare EPS (Rmb) Old 0.18 0.58 049 0.56
P/E (X) 103.0 28.0 344 29.8
M&A Rank:3  P/B(X) 29 24 23 22
Leasesincl in net debt & EV?: Yes Dividend yield (%) 03 1.0 09 11
CROCI (%) 8.4 9.0 12 T2
6/26 9/26E 12/26E 3/2TE
EPS (Rmb) 0.24 0.10 (0.03) 0.08

Source: Company data, Goldman Sachs Res earch estimates, FactSet Price as of 26 Aug 2026 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

SEIKE

=R AT
Zhejiang Huahai Pharmaceutical B9 RiFEZEM FHABHFEEANEM AT AEM T 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

5RE 8 XNEERE
LT ERERTERER(REXBEAT, HITh ‘B | SeR2E AR aiHEAMRRS MERNAT ZEN X R,
REWNTRAFIMAKES2IETE: Zhejiang Huahai Pharmaceutical (Rmb16.64)

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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Zhejiang Huahai Pharmaceutical (600521.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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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.

BREHETIR
Zhejiang Huahai Pharmaceutical (600521.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

06-Jul-26 13.00 16.80
30-Apr-26 12.00 16.29
27-Jan-26 13.00 16.49
26-Aug-25 15.00 2241
16-Jul-25 14.00 21.75
01-May-25 13.00 14.35
22-Jan-25 14.00 15.64
05-Jul-24 15.00 17.79
16-Apr-24 14.00 14.76
01-Nov-23 15.00 1591
31-Aug-23 16.00 16.80
TRTENER

EEVEERE

EEEREPAFTEIFARISEQGAEREN L3 SIFRGH TR ZHAEDNEIAEE, 1%HEMERN, JSERSHNME, BRPXREME, =~
BIEAAEENEIAEEN AT LT, BEESE, BEIMEHE. SEIBENEREARFREFIMEREITANGS (FHEXITER NREBHF,

LUFAEISNECRAVIEEE . RN R EARFE P SENBERARIERSE, DINET €W AR RERER ZHE 2N S ARNERAR TS,
SIMERM: SINFEE S EUA T SENET, HPaERBRITHERA. SnEESERARES: SENBEFRESELEESRN. SmDETA
RMEFERSIBESRINASHANEAQRNBRIRR. ERHHIR, F=EDFID: FEEDHIDNATESBETLTIE, BIHLATLIAZFINRA 2241
FFINRA 2202 W FSFRIAAR QRINIZER. AFBRERZ S S MPAHsIEsFIRS.

EELINEEEREXIEEIME R

T AR TIRIBEEZEEAMME LN EREEREZ A EMBAE B AR ERIESE. WAFTE: Goldman Sachs Australia Pty Ltd Bz E A8 %4,
MR RAF LSRN FEZN (1959F (SRITE) FAEX) , BEFERAFEERREETRS, B FEERT IS, SARESHEREHE
HEAABTRA S ETFRIBEEAFTIATIEENRN HEAEF® , EREAREERTFINER TG, FESMFRIREHE, Goldman Sachs
Australiag=3ki% EH R OV B AT RES S I RIR S FAINCIESFM L ITAR S M AR R K IIAAM S =N, FREERT, WRINEESEH
Goldman Sachs Australial]A A H S &IE, R IEMRE SN RES PR L THIZIEFLITARE, NRRSATESEASMTREIN, WiZE
WANA—RRIN, BRI ZENEFEREEZFHNER. WSWRHNER, FREMIEENREIToZ A, NESHBESER. UWSKEMFERE
FEEZEBYAEE Y, BEEATITMMA=NFRIEE, UAESERAHTESMRBRIIEFESEREER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 20fBxH{E B BEITER
https://www.gs.com/worldwide/brazil/area/gir/index.html. #EHECVM Resolution n. 20820%%, EEBMIBRT, HAERRRENBTHATESENE
MM ARIES LS OIRENE—1FE, BFIHRERSEIHAE. NEAX XEERNHESE, EEEER TR HIERGoldman Sachs &
Co. LLCHMZEAIESH G EE HITEXEAMEAIEH TR &, BLIERITH. Goldman Sachs & Co. LLC RIEEAMMBEAIESHFEM T EMAE
AMEABEEHEANZSE, BEMIAFRZEMEXILS, FEUREFEZ FENEAREEZEREKABE RLIESN™ %, SEEENEARE
ERMEAESHEMR, BHBEZR Goldman Sachs Canada Inc. (BEEFAIXEAN) HEMBEMNUMEAZZHE. T IMNEE (TH) BREE
FERTEFIRA XSRS TR AR EINER. EE: IMEE (NE) IESFRAABRAT (940 - ENEIEFZEERR(SEB) HS
INH000001493, #ihE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 25485 UT4140MH2006FTC160634, BiE
+9122 6616 9000, f£E +91 22 6616 9001) FREVE XZIREPARM REKFIERATNEINZEE,. SEEFERRSPRRAN RAFFIZERARNIES
(1956 5FENE (IFHFSE(BIE)E) £F2h)ZEX) 1% EatFl. ESEBLEMIFENISMINEH I ZhENERINEBER, TRAEEigEED
R FERE. S8 (EE) ESAAERARGMHTANEREEERWIBRALR. FESHHIHRSRIE LR EMEXE SMEEE oI iEE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZ: MTFX. #E: RIFSRBTEE, FIRSTICLUAMHAEE,
(EMRSSEETZE) XM “BREE" FH. gMEE (TH) BRETLAFERS ARFMEXEREFAMALEINEIIER,. HE=:
Goldman Sachs New Zealand Limited R LR BEAAAFIE 1980 F A EEEITATE XM “FMEBIT & “FRAW" . THRIRSG URAFIRSHEM
ERAABR D RLLE2008FWSMASEREN “EEF” , GEAREERTFINER TGN, SREAFTMHAE=NTIEIRETERL
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, fZH: EHRBHERIB S LA TR EHIEBRT EEERRE XA
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&, MEAU=RHEATEENNESMNSN, AR TEFINERMAENITMETA. MERSMOMET IEREE XN MERERIY, H

FHWETERER, ERGESMEERITELNIASIR. KEGIERNEEHE. SEANEDE P SEREMAR TR S e A EERE
ARAERE. MK S8 G BARE (ABHS: 198602165W) (RFIMKEREERBKE) AFMRIRSAEEERE, SHEHFHARA
REFTSI RS FMFTIRSHERNEAZE, BHEARE TN BAREL. &85 FMEEMNESE, REAFTSEN, RAENSIZEEERMITIE
SR ENGE, RAERBRAERTME. RE TRERESMTHTARERMNE X AR EAMATFWALSEARRSHIE NN Y SE S L
@Jﬁfﬁ%‘gﬂg%ﬂmﬁﬁﬁﬁ%, HFNYSESREREERAEXLEZTPNNRESEN, ZRRESERER, URFKREDEBE D ERELCHIERE
BJ Rl NFR Ao

RREAFI R E: SBER SRS (EU) (2016/958) (RREINSFIRREAIERSE(EVU) No 596/2014M3 FE 5 HIE T B <R AR IV AR 25 BRI

HWIFR RN 5 BEMMRR, LR 3 EF R s H s P T B R A L HIN AR M S B R AR, EEEEREEFRMNEFX 2 E% RS FlH A

NEEEREEEM) $£6(2)FBXMIREES B aEhttps://www.gs.com/disclosures/europeanpolicy.html E3KEY, %Mt/ 4E7E AR R A *
R PSRBT R 2 BE MM B

B BRI SR X FMSEER GEMS: No.69) MERTAXREHE, FANtEARIEFI MR ERBAEIha, FTESMTAR
alins. BRRHREANEURBFRAEMPANENIMR. RELZFTEGNSELFARIENMERERD. XTEFIESFZZM. BFIESFZEED
SHREFEFEMATMERNEANEEINE, BELSAREXNEERERS.

NEIFR. HFSEEFERENX
TN, i, B PRGN RS ARG AR S, — QRS AR BRI AR T AR TUSE N A AR
EHRRE, (EARRETALE TR EERTE (FEFECTE. HLiTE. SFNFNBIEYREAS. SERRLRERRNRE) [
BRESHAITMTR, STKEEEMKENTNGS, ZE8%ESXRAR S FTEATNNRE, LU AR ER/R M e
SN T BRIER TS SR TERNRREN. BREMASBHEXBHTAES, REHRNRATIHERAREMEEERSHTEE, AR
BB SR X LR B AR TR S T AT,

SEEERR: RERIFRNMAETHS T -ENBCERTNBFRNEIEE, SEMEEMRTHRE. DHMTRERHFTCENNMERESLE
. SEEEER. BRMEREXHEEEESMIANRER RN EREFERAR BIHFTIRS PEHEENR,

WEEE: S HREEMNAERER S Ebhttps://www.gs.com/research/hedge.htmlbEE B HFIT. RS FTEE#HITER.

EETRNR): EEETFSREZATN—AAHTRRAMETRPBEEAMAN, RATFHRSN—TXSMEICEE, BERMENEHT, 37
FUERERT, B7TA, BENRNRATN (8%) RESENEERER. SFIRENRNENIIRAR: %A HFIERBTIEIEH
RRHES, AFHRAETISE, AENFREGEH BEREREMEHR. AT AERETRENABRIERT, RESMNE, FATRATE
MBS, HETRRS): BFRE RBNERERERATEINEDT, RNCETEMXHRBATRATRMETNE. WIS
MEAFBNBHHINEETAEY, DEAETTRBRSAN, ERRRCS): RMISLESHAAANAE. AEWANO: H12H
HEATIHTHIF

2K~ am; 7R

BRESREEMRASELREENASRNEFHEHSAMATR. SRIHEEHSRENZANSTPRETLMABNMAER, UREMEF. &
. BRMIEEAASERNAR. SRRIRSERAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; #£EF#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.%3&; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3,
contatogoldmanbrasil@gs.com. T{EH (REAMRIN) LFIRETH6m. Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7EIZEKHA
Goldman Sachs & Co. LLC 73%; E&EHASE (ILH) ARIEASSE,; ZNEHBE (E) IESMABRARS L, EHFAASHIEFFIET
Sk; EEEEEE (TH) SREEATEROATNE; EHFE=ZHGoldman Sachs New Zealand Limited £&; ERTHEEK000 4%, 15
MBS Gk FAARE (AF1S: 198602165W) #%; ExEHRSEEAD L. SREMFREMEFHTRETEES %,

EHEE (HHEESERENHESERTHTHIRERNEELEERNEE) EMEFMRRSERRN L.

BMEEFTIX: Goldman Sachs Bank Europe SER—RIEZEEMMILASHENM, ER—MENG TESEMNRITHEERELY, sEM A mESE
EEx#E/ S E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) FIEEBIRITINE, BZMMANMNEFEAS RMTHRE.

'E' ==

FRFRSNEBNNELER. BT SEEEXIRE, MARREEETRIDAAATENEREAANESR, ERIFRIDOZE BEREMTE
t, BRUOAMZE&EIZES S AERNTEN. REPNEE. UR. GEAIMINEERSNAERR, BrIEFSLENNERTHTHE. Hils
EFHERENIMMT, EEMAERTESMEERNZEM, T —EERERATIREZS, BASURERTEANITIANEZL R ER T

o

ERE—RKERRART. RATENIESFELUST -BN2REEGIRS AR, SRRARRTAARNASELSLRASHNREERAFTISHEE
WEXFR. EEIEFELRZBRERSIPC(https://www.sipc.org) B R .

BNEEAR. ZRERHHEETIAGTTESARINER REERZ MRS TMARS PO EARRNOLHPENTILHNZ R EE. i)
NHESEES]. BEZSHMNRAISHAIERMH S AIRENENAREINE LT B ERE,
FRENERHSNITAIEELS IESREE ARMZS RERNEIINZF e, FESRSPIHEZSEE, AR LAIESHEAREGITICHIES
TR AR AR R E R R, ZRMEAE LRSS INARRRE BIRNEER. RIS EEE XS TFATEMO I T2k
BIEAITL, IR R T ERRFAAN T RE PR T ENRRNERE .

RO RERBN, SRRE. BEEMER, MEAESENFIEARELENERI, BRNMMARRIREFTFRMNEMIES. TETH, HME
MITE (BEFRRRSRERATMATHENERIR) $EELE=%LT. BEREWF. BEMTHEaURERMES. UE#iTESE,

EBBAANSNEIMNE=AEHER (BESRETHTAR) WS F—ERMESIKIGEAFRENMS, WHIESENERTS.
?‘TEJLHEEIJEI’Q‘E@%EE, BEHEAR. RERHHETIATHERENR, FJEFAERERRNESHRSDINMARANMNSF R~ m*k

EEAZA N ERFSAIERAERBELAVTHNIAFENEIEERRN, SRETHMZFHEENFIERMEEY, FRETHETARFEN, Wix
BERITHIEPHHOREER, WSKRHER. FANSEARETHEARRIENESHAEERERR, UR(EBLE)IRERHEN, &
ERSEN. FIRETIENEREMRME RS R BT RO FTRES KR T ERMATARARBORN, FROERETERIE, REET
fesiRkas. INOCERERE PN RERBENNERMEIREX R BN ET BRI,

Rz 5, GiEESHE. NMESHTETANZS, BRANKK, BltHFESmMERES. BRESIUNEREEARIVSINED
https://www.theocc.com/about/publications/character-risks.jspfllhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresB45 Zi#iHA
MNAEARAIRERS . M TEESEMANCE ARSI M, Fli, BENENSEEFTR, HXSHAERS. SXSEXNXHRIBBRERE

fit.
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ERGFAREHRENAERSES . RIBEHRUCYBRE RMMENG AN ARE. BOREFRZED. RABOMAA (FIIEGFTH, BT
Ak, K%, F5ER) | BSEBRMERESAXEZNIEIEE. LICEERAERNSSHESR, aRLRIERMRIRERENRSERNERAIESaH
REL AR RN E P RIRS ERMELRFAAR. i, RLEFAAEEREXT R MESFMMFRG E R HBEIEN, FLLEE P EaEE R (]
BREEF M EHREN SITMERESTEENEEAAMERIEERNHEREUBFANLEALM . STTEFERANS (WREITER. Bi5
MEEERFAITNAREE) HE, ERANARRS. FEdBFRAARERIZRM EEETHEMEA X ABEREWIEERRFR SHRMAER X
SEERmZAEl, FMEREREFER.

FrEm RS LB F R TIEERIORBEA W EHAREEF RS EE. HIEFEMAREHREAARINERREAE=AEESER
#, SRUHAHRE=AESERANRITARBSAIBEARE. NETHITACRENEX—IRENMIE. THRBTLFINATIRS. &AL
Hetug (BEEXRS) , ABREENERHEEAFTRAEMhttps://research.gs.com,

MBS BRI L ERAhttps://www.gs.com/research/hedge.htm|siEA RS HERZEL, H#hHkE200 West Street, New York, NY 10282,
BRERRINFRE © 20265

HFETXERSRMBIEE, BNAHTRTEANBRHITRT. Br. 2. B8 SARMITE. RESRARPERE, EAFRHZEER
HESHITERAENTAT TR LT RATREN/HEHENEY. SERERMEMITE Rl ™. BEEMRERS. RESRAR
PERE, EFFLEAEREZEESNERREORERSE =S5, FRAEH, DRRFMTERNSHATEEEERRT: €A, 8. TH®
?%Hé)lﬁ%fé‘.%?ﬂﬁﬁﬁi%ﬁﬁh&ﬁ'ﬁﬁi?ﬂ*ﬂ%ﬁ?ﬂﬁﬁklgﬁé%éfﬁﬁgﬂlléﬁ%ﬁﬁﬁ\ B XS BB A MR E S E IR R R E AR
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