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AR 1: BAIX4525:1.2024-27 F R HFH TN

2024E 2025E 2026E 2027E
Rmb mn New Old % chg New Old % chg New Old  %chg New Old % chg
Revenue 9,568 9,568 0.0% 10,435 10,435 0.0% 11,387 11,387 0.0% 12,432
Net profit 1,198 1,052 13.9% 1,279 1,118 14.4% 1,399 1,221 14.6% 1,488
EPS 0.80 0.71 12.7% 0.86 0.75 14.7% 0.94 0.82 14.6% 1.00
BERR: SREKRRFRI
AV
BEMS

20255 1822H

IR —REMETHINF R, RARDETETFINRRAEFBERN
ERARENHEHALEOE, FaERRNEXENTETZ. RELTZIETHRHEER
EBMEEHROASXRATHHAEOER, BARNANELNEFRE, FEEEAF
AR mEXREHIZAZNED BRBEAR, XRNFHRRARTH EAURLBAEHIGEE
MiFike. ZRAMWTBADBRSTHEFHENKRF, BRIVANZMEERS, BEEERNINIT
FHEEH, TEEFERE: 1) XEERMDIREEEERFDAXN L ATRENIIRES
R, 2) HrmEKEDTT LT,

B PR A% [ I B XU B A (B 75 %

BNW121N A B MEANARM14T, ET16ENEFREHREMEZE (RIRARKER
FNTBASREBNFHESEENS%. AHBREN R N37.5%) « HRINWITRIEL, £
TREE: 1) BT mIRNAEEREBRF TS, 2) REAME LXK, 3) XEMH
HEME BT T,

600521.5S 12m Price Target: Rmb14 Price: Rmb15.26 Downside: 8.3%

GS Forecast
12123 12/24E 12/25E 12/26E
Market cap: Rmb22 8bn/ 53.16n Revenue (Rmb mn) New 8,308.7 9,568.1 10,435.1 11,386.7
Enterprise value: R mb21.7bn /$3.0bn Revenue (Rmb mn) Old 8.308.7 9,568.1 10,4351 11,386.7
3mADTV :Rmb283.2mn/ §39.4mn EBITDA (Rmb mn) 50332 9,104 4 3,346.7 27152
China EPS (Rmb) New 0.56 0.80 0.86 0.94
China Pharma, Biotech & Medtech EPS (Rmb) Old 0.56 071 0.75 0.82

M&A Rank: 3
Leases incl. innet debt & EV?: Yes

9124 12/24E 3I25E 6/25E
EPS (Rmb) 0.19 0 0.24 0.25

Souwce: Company dats, Goldman Sachs Research estimates, FactSet. Price a5 of 21 Jan2035 close.
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SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
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EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo
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Zhejiang Huahai Pharmaceutical FIRZIFREEN T HABHRTERNNEM A TWAENITER: 3SBio Inc., BeiGene Ltd. (A), BeiGene Ltd. (ADR),
Betta Pharma, BioKangtai, CSPC Pharma, China Medical System Holdings, Eyebright, Fosun Pharma (A), Fosun Pharma (H), Gan & Lee
Pharmaceuticals Co., Hansoh Pharma, Hengrui Medicine, Huadong Medicine Co., Hualan Biological Engineering, Innovent Biologics, Jiangsu Nhwa
Pharmaceutical Co., Kelun Biotech, Legend Biotech Corp., Lepu, Livzon Pharmaceutical Group (A), Livzon Pharmaceutical Group (H), Luye Pharma
Group, Mindray, Pien Tze Huang, SNIBE, Shandong Weigao Group, Sichuan Kelun Pharmaceutical Co., Sino Biopharmaceutical, Tong Ren Tang Ltd.,
Tonghua Dongbao, United Imaging, United Laboratories Intl, Walvax, Zai Lab (ADR), Zai Lab (H), Zhejiang Huahai Pharmaceutical, Zhifei

SAREXIEEHE -
UTEEHETERERAREXKAT, H A B8 ) SaBRLRREMRBAIMENHAEARARREPIRENATZEHXR,
BREXNTRATWEMEEE: Zhejiang Huahai Pharmaceutical (Rmb15.58)

WRD I ARFRIT R EF

BRRAMAITNLEARBERTCH

FE D BRBRBITRER
EXN i) EH SEXN f=25] FH
SR 48% | 34% | 18% 64% | 57% | 43%

BZE202551810, SRERRAMAINS021MBREITE TREITHR. SBATFRECRPHXRAS BPHINMZHITY, KA TFXEITRAR
EWRANPHITE, BREFEFINRARIKERR, XEFRHHINEEN, FAREH, BELUT “A8TE, HREEMEXENL M. RARTREA
REMRT SRAETE 12N ERHRABBTRINQRES PRI AT S RIS
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B MIP N £

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

Goldman Sachs rating and stock price target history
30.00 1 1 5,000
28.00 1 4,800
26.00 1 4,600
24.00 { 1= 4400
22.00 1 16 4200
20.00 1 15 14——i5 4,000
18.00 § 3,800
16.00 { =g 3 3,600
14.00 7 o 3,400
12.00 1 3,200
10.00 3,000

E FHMAWMITASORD] FMAI.\J?ASUNDJ FMAMIJTASOND
: 2022 \ 2023 [ 2024
Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.
O Rating Coverad by Tianyi ¥an
B price target

Inde Price

®  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 wellas developments relating to the company, its industry and financial markets.
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ARERERABESMIATAENEMAARANSRINA. EFRME,. FEEEIFE: EXEEIWNITALESSEIREK, FIAUTRZFINRA 2241
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LLCHMERIESFMEEFHTEREMAMEKRIESZZN &, BEHNHMRITH. Goldman Sachs & Co. LLC AKRAEIEF M INE KIS AR T EM A ET
MEXFZERXNNRSE, BEFTHEATRZMEXRILES, HFEUEREIENEARLETEZERXNEERLIISN ™R, EEEENEARZE
AMMEXRIEHFREM™FE, EFKFR Goldman Sachs Canada Inc. (HERERKREAM) FEMEEIMHINEARZE. FE: TMSE M) BRX
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TP R RIS BRI ROMBER
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SHANESHFSRHARMERNEANEERE, B2 NS5Q2REXNEEREDD.
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