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2026E 2027E 2028E
Rmb mn New Old %chg New Old %chg New Old % chg
Revenue 9,222 9,222 0.0% 9987 9987 0.0% 10,826 10,826 0.0%
Net profit 989 877 12.7% 755 714 5.8% 869 824 55%
EPS 066 059 127% 050 048 58% 058 055 55%
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600521.5S 12m Price Target: Rmb14

Price: Rmb16.34

Downside: 14.3%

s Forecast

Market cap: Rmb24.5bn / $3.6bn  Revenue (Rmb mn) New
Enterprise value: Rmb29.4bn/$4.4bn Revenue (Rmb mn) Old
3m ADTV :Rmb621.7mn/ $92.1mn EBITDA (Rmb mn)
China EPS (Rmb) New
China A-Share Healthcare EPS (Rmb) Old
P/E (X)
M&A Rank 3 P/B (X)

Leasesincl. innet debt & EV?: Yes Dividend yield (%)

CROCI (%)

EPS (Rmb)

12/25 12/26E 12127E 12/28E
8,587.1
8,587.1
14193

9,221.6 9,987.0 10,826.2

92216 9,987.0 10,826.2

1,885.0 1.712.6 1.799.0

0.18 0.66 0.50 0.58
0.18 0.59 0.48 0.55
103.0 247 324 28.2
29 24 23 22
03 11 0.9 11
84 9.5 73 74

6/26 9/26E  12/26E 3127E
0.24 0.18 (0.03) 0.09

Source: Company data, Goldman Sachs Researchestimates, FactSet Price as of 30 Sep 2028 clse.
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&, BXR—. AEHF, FUERR, TIRERRANFIENERRIRT R ERATREESFOTARZE. i, HBINOFENTIEAHITES,
75, WETSESEREPHAFEERNEN [ EESEEEX.

BIBk{ES: X — Goldman Sachs (China) Securities Company Limited. BRF%5 Goldman Sachs (Asia) L.L.C.. #E% Goldman Sachs (China)
Securities Company Limited.
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FEEMEEH &R, he%E. BR{T/RE. EV/EBITDA. EV/FCF. EV/DACF (EV/ZHRFEEMNIER) (EREBCEATRE. fmaRfEn/Rs) |
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FHMNY2RESEER, RERHWERRSITRE, SEEEERNERRER (BTUMMKATREEEMTE) it AR QBRI R e,
ARRITRIBMIEBH AFIATHEES, HP 19K AR FIIRBERE (30%-50%), 29 ARBEANE(15%-30%), 35 ARMERIE
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Zhejiang Huahai Pharmaceutical BB TFRZEHEMN THAEHAERANEM AT RIIEHITA: 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

S5REHEXREERE
LUTEEEE T BREA(REXKAR, HfA ‘B 5SS ARRHMARNHTFARARSPREAB ZEX R,
HEWTRABNEMKESEHEE: Zhejiang Huahai Pharmaceutical (Rmb16.34)
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2R 50% | 34% | 16% 65% | 59% | 43%

HEI026FTHIA, SRLGHAALNN, 104MEFITETRATR. SRATFERESMHBXEEERBPNZAFELITER,; £EFRLETRIEG
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Zhejiang Huahai Pharmaceutical (600521.5S)

Stock Price Currency : Chinese Renminbi
‘Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets FactSet closing prices as of 6/30/2026.
O Rrating Covered by Tianyi an
B Pprice target
®  Price target at removal Mot 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.

Birht&AET xR
Zhejiang Huahai Pharmaceutical (600521.5S)
Date of report  Target price (Rmb)  Closing price (Rmb)

08-0ct-26 14.00 -
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 17.719
16-Apr-24 14.00 14.76
01-Nov-23 15.00 15.91
TRTEEE

EEVEERE

EEEREPAFTEIFAROFEASAEREN L3 SIFRGH TR ZHAEENEIAREE, 1%HEMERN, JSERSHNIME, BPXRAME,
BIEAAEEHEIAEEN A LT, BEESE, BEIMEHE. SEIBENREASFREFIMEREITANGS (FHEXITER) NREBHF,

LUFAEISNECRAVIEEE . BRANREARF P SENBERARIERSN, DINET S WA RRERERFHE SN SR ERAT TS,
SIMERM: SFEE O EUATSENET, HPaERRRITHAERA. SnEESERARES: SENBEFREEELEESRN. SmDETA
RMEFRERSIBESHINASHANEAQRNBRRR. ERFHIR, F=EDFID: FRESHIDAIESBETLIE, BIHLATLIAZFINRA 2241
FFINRA 2202 W FSFRIAAR R BINIZER. AFBRERZ S S MPrsEsFIR .

EELINEEEREXIE MG R

LT AR T IRIBEEAEINMEFEN LR ERIEE 2 SN E MBI A B EKERERNEE. BAFI: Goldman Sachs Australia Pty Ltd &z ELAE XA
MAZRAFEEENESAMN (1959F (BRITE) FrAEX) » BIAERAFEEAIRERITERS, UFEERTIE, THRIRSHTIRENE
HHEXABRA DA TRIERAFTABEAEXHN #HEAXP" , EEAREESRFINER T EF. ERSMRRESEHE, Goldman Sachs
Australiag=3Kig B R EHVIRE AT RES 5 I RIR & RATINEIESFM 1T AR s ML AR K IIAEAM S &N, FREERT, WRINEEER
Goldman Sachs Australiail AtE HE &R, ARSI RETES S LIPRIZEFRITARE, NEREABTESEAERTREN, WiZE2
WANA—AEERIN, BRI ZENEFEREEZTFPHER. WSWRHNFER. FREMIERNREIToZ A, NESHBSER. USKRMERE
FEERZEBNAEEYE, SEEATITMHA=NFRIEE, UWAESERANTESARBRIIESESERESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EF5: 5CVM Resolution n. 20fBxH{E B BEITER
https://www.gs.com/worldwide/brazil/area/gir/index.html. #EIECVYM Resolution n. 2082055, EEBMIBERT, HHEARRENEHATESENE
MM ARIES LS OIRENE—1EE, BFIHRERBEINAE. NEA XEERNHESE, EEEER TR HIERGoldman Sachs &
Co. LLCHMEAIEFEEE#ITE XEAMEAIEFZ BN &, BAHAERITA. Goldman Sachs & Co. LLC RIEIERMNMEAIESEM FiEM AT
AMEABEEREANZEE, BEMIAFZEMEAILS, FEUREFEZ FENEAREEZEREKAEE RLIESENT %, SREENEARE
ERMEAESHEMR, EBER Goldman Sachs Canada Inc. (BEEHIXEAN) HEMBEMNUMEAZZHE. T8 IMNEE (M) BEE
EATREEXZFRSTAMAQEMIESNTINER. EE aIMEE (BE) EFAAERAR (9 - ENEIESE2ERAS(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 XTIREPHARM REFIERATNEIZEE,. SEUEFERRSPRRAN RAFTIERARNIES
(19565FENE (IHFSE(EIE)ZE) £32(h)ZEX) BI%sEStFl. ESEBGEMIFFENISMINEH I ZhENERIMABERE, TRAEEgEED
R FRE. S8 (EIE) ESFAAERAGRSMARTANEEEERYIBRALR. FESHHITHRSREIE LR EMEXE SMNEE oI
https://www.goldmansachs.com/worldwide/india/research-analyst, HZ: MTFX. #E: RIFSRBTEE, RIRSTICLUTMAEE,
(EMIRESSELHIE) EXH “BlREE" FH. gMEE (TH) BRETAFERS ARFMEXEREFRAMALEINEIIER, HE=:
Goldman Sachs New Zealand Limited R EL X BAAMAF 1980 F MAS EEEITATE XM “FMERIT =& “FEAW" . THRIRSG MURAIRSHEM
FRABRA S EL2008FMHEMAEREXY “HERP” , AEARERRFAINER TG, SERAFTHE=NTEEEEER
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. #ZE: FEH# T RIS ENHAFIBESFHIEBET INEERENHIT
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FEHBETAGER, ERGESMENRSTELNMSIRR. REGTERREEE. SEAWENEPSEAEMARTARE e A EERE
ARAERE. MK S8 G MARE (ABHS: 198602165W) (RFIMKEREERBKE) AFMRRSAEERERE, SHEHFHR
WEFS | AR SR AFIRSHERNEREE, FHEASE R AAQS. 85 FEENESE, REATTSI. RAFFIEIEE BN
SHRENE, IRRGERERAFQITNR. RE TRERESRTHITAEERREMAIHAEABAZTFHIATSRFRSHEN N S SFEEELL
%?‘j}f%é&ﬂ?%ﬂﬁ%ﬁﬂ 5, ANHSESRERESLETEZTFHNNESEN. ZNRESHERNEDR, LN REPRANO ERIGCHMERE
Qe RFR Ao

EREATNEE: SEMEER R TMEG (EU) (2016/958) (ERERINSFBETERIEE 2 &H6I(EU) No 596/201489% 7 55 70 MIE T A X S I L Athie 25 B B8 AY
HWIFRE N2 5 BEMMRR, LIS 345 EF R H e P T B R A R RN AR M M B R AR, RE BRI E X 2 E% RS FlH
ANEEERGEEEM) $£6(2) 58X MIREE B A Ehttps://www.gs.com/disclosures/europeanpolicy.html E3XBY, %Mt/ T4EFE A RIIR AR E =
R 2 PSRBT R 2 BE MM R

Bz SRSt X AN SEER GEMS: No.69) MERTAXEE, FANtEARIEFI B SRBE e, FTXRSMTAR
ains. BRRBAEAHEURBFRAEMPNENIMR. RELZTEYNSELFAIENMEERD. XTEFIEHFZZM. BFIEFZEED
=R AFIEHFEHRATMERERNEERHE, BENS5ATEXRMEERERS.

NEIFR. HFSEEFERENX
T, i, B PRGNS R EA ARG AR S, —QREEEAR BRI\ AR T A RS E N S AT
EHRRE. (EARRETASE TR BNEERTE (FETFE SR, HLiTE. SFNPENENEYREAS. SERRLeEmRNRE)
BESHATTMTR, ST KEREMKENTNGS, 488X RAS S FTEATNNBRE, LS AETEEIRIER/R M e
MR T BRIERTS SR DERNR AR, BREMASBHEXBHZAES, REHRNRATAERAREMECERSHTEE, HAE
BB SR X L R B AR TR T T

SEEERR: RERISFRMNMETHS T ENBSCERTNBFNEIEE, SEMEEMRTHARE. DHMHERHFTCENNRERESLE
fitg. BEEERR. BRMERAXNEEEASHMAER P RNERERFTRERBNATRETHBETH.

WFERE: ST MFEENFIERES Be]FkEhttps://www.gs.com/research/hedge htmliid = E 57T, REMASTEEHITES,

HETERNR): EBRTHREATN—AANZFRABEZRPRESAMAN, RaTFSRSN—TRSMACEE, EEIHENBHN,
FEEMERT, BATR. EANENEATE (0EX) RESEOBERBSR, LTRNRNEMIEAR: EXA5 HARE EBIBIEF
RRNGR, ATHPRIETEE, JENRESEHIPERIREMELR. AT ARAETIENARNERT, RESREE, FATRATE
MBS, ETFRRS): HFHT SBNERFRERAPRANEEI, RNCEHEHXHBRRATHATRMETNE, ILITHEREIES
HERTEHETNRUENDAIBEY, RERAETHRRESAN. BEMRC): RISEEFMRATNRR. SHRNG: Ril2E
FZATHTR .

2K~ m; RN

BREAREEMASELREENAASRNEF I EHSEAMA~R. BRIHEEHSREDFANSTPRETLMABNMATR, UREMEF. &
. BRI EAASERNAR. SHRIRSERAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 3% ; #£EFHGoldman 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. TfER (R#AFRIM) EFImRZETFH654. Canalde Comunicagdo com o Plblico 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; 7EIIZEKH
Goldman Sachs & Co. LLC 73% ; 7E&EHER (ILM) AREREARSA; THEHSE (HIE) IBESRAABRASS %, EEFHEHIEF ST
nk; EHEREE (TH) BRSEEATERAATNE,; EHFE=HGoldman Sachs New Zealand Limited 43% ; TEBZHIERSEE000 24, 715
EAREE FnE) FAARE (AES: 198602165W) 4%, TEEHSRERS L. SEERFREERARRSTREES £,

EHEE (HEESERENHESERTHTHIRERNEELEERNEE) EfEFMRRSERERN .

BR#MEETX: Goldman Sachs Bank Europe SER—RIEBEFMAEIHEHENN, TR—WENG FEZRUNRTHERRELE, TEMHTESE
EEx#BE/ S E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) FlIEEBIRITHNE, BEZMMANNEFEARAS XMTRE.
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t, BRUOAMZE&HIZES S AERNTEN. BREPNEE. Wa. GEAIMIEERSNAERR, BrEFSLENNER THTEE. Hils
SRR VRS, (EEMAUETTRESMELETA M. T —LERBREITURE 25, ERSHREEEDHINIAE LHRHETEMY

o

ERE—FKERART, RATENIISFELUST -BNE2RESGIRS AR, SRRARRTAARNAELARASHNREERAFTISHEE
SRR EEIEHEFLRZBEERSIPC(https://www.sipc.org) B R«
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HHESEEE]. BEZSHMNRAISHRIERMH S AIRENENARENE LT B ERR,
FRENERHOAITAIEELS ESRIEE ARMZS RERNHEIINEF TS, FESRSPINERZSERE, AR LAIESHEREGITICHIES
AR AR R E R B, ZRmMAE AR RS ST INARRRE BIRNEER. ERILE S EEIAXFTFATEMO I T2k
BIEAITL, IR R T R RFAN FRE PR T T ENRRNERE .

RO REXBAN, SRRE. BEMER, MEAESENFIEELENER, BRNMMARRIREFTSRMNEMIES. TETH, HME
MTE (BEFRRRSIERATMATHENERIR) $EELa=%kkT. BEXEWF. BEMHEaURmERES. UHiTESR,

EBBRAANSNINE=AEHER (BESRETHTAR) IS FT—ERMESIKGEAFTENMS, WHIESENERTS.
fji:JtthEéﬁlJﬂ'ﬂEﬂ%EJ"i, BREHEAR. XERHHEETWATHERENR, FJEFAERERERNESERSNMARANMSF R m*k

EEAZA N ERFSIERERBELNITHNAFENEIEERERN, SRETHAMZFHEENFIERMEELY, FRETEETARFRN, Wir
HERIMHIFAFHRORERN. WERAHER. FPREEERETHIMENNENZEESTEEEERL, UR(EELE)SREFNEL, &
RSN, FRETIRMEREMRAE R R Em RN FTRES KRN TERAATARARORN, FROERETERIE, REET
fesiRkAd, INOCFRFERE AR RER BN ERNMEIREX R BN ET BRI,

Rz 5, BEEFHE. INAEESTETANZS, BRANKKE, AlHAEEMERES. RS UNERHAEEARIVEHEL
https://www.theocc.com/about/publications/character-risks.jspfllhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresB4S ZiaiHA
*ﬁ%ﬂﬁﬁﬁﬁ’ﬂiﬁﬁiﬁn WTFEEZEANCGERNIARGEREN M, G, BPNENSETR, HRZSMAiERE. SESHEXBXXEEIRBERE
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