AEEEE (1093.HK) 2018 £ 6 H 1 H
B RAFEERY - HRETE 32T

GEELEHE (1093.HK) =

R R

T4 BA 18 A EEE—FEREGSER - 5 H 25 H > AEEEEIZME R 2018 £ 3 H 31
ELETE 5T 32.00 HIEVEE—ZFRESEL o U AT R 55.21% % 53.87 (B&7T » AL &

(12/18) FATHAEE R 66% 2 23.57 (BUBTT » il SRR XA R 49.2% %

FIUCHifE T 24.55 16.96 {FU&TT + [FURRHEEE 13.35 (RETT » HHAFEI R 45.99% - EFIH4E Lk
52EEE 9T 10942675 74.98% 0 BRI S 64.27% » RN EE &G S A B S B ARATREEY) - A
R {E 5T 1,530 (& ZELEEIHE M BRI STHSEEEI - R IE(S & AHE LT 42.6%
IR BT R i 2 9.1 (BT > FAREA] 0.15 7T -

B (AT RO AN RETEMRRART) © BAFSE - RS REE(E 2018 IFF55

| —EREIEAR 5% - EHTISASE—EEY - B 4 2018 45 3

T BRSIETEREEE FOA LA RIS AR (L (ALS) &Y
— FLEASE - WEEYPRIEEE 2015 4 7 FAEH{ErREIE TRFRHIZE - TR
o p i i p s BB RN ERIE A AR RO -
e B BB NSAEFORIERYE - R AT -

AR BT, I
CASH Research EREEEy R R AR ED [ (BT e E R Ee S e E

research@cash.com.hk JEE L EE - 2018 I FE S —2 » [HaeEEH 2L EZFHELEFEN E 78% 2 1.96
Lers ¥ o SEESSEIERE 119%5 151 (8 - KAy R

Research Analyst 110% % 5,600 1_%_ ° ﬂztyl\ > :H{ﬁ > Egﬂg%g/fﬁ ’ %ﬁﬁ%ﬁﬁéﬁ?ﬁ’ﬂ “/EQTJ%
Tel: (+852) 2287-8487 SO (HEQSES) " DEGER B EEHEEE L MHIEAE -

ki h.com.hk e e o e s AR o s \
gary.kong@cash.com S EERNSAE 3 FBE H $4 B 1,500 & - #E 5 H 23 [ > 54 5ESY B 2 5,500

o - BHBTHNRZ ST EE 2-3 (8 - ST EAYEYFEK - FAIHE
ST EESE PR A B 4 SRV A G Rl T 1745 -

ERE AR - 18 F 12 A HIEME 32 7T « n4EiEHE 18/19 FERTENA
% 0.61/0.83 AT - FAMTEHHFE "E A, FF4K > A L3 18 4 12 H HAE

{H 2% 32 TRl Ry 22 oT) » AR 1.2 % 19 A4 PEG LE% - K 18-20 fif
FEIHNFE LA R Ry 32% - EH M TEBRELA © 1) AR T HEM.
MR ESHERREINIEE @ 2) EHESEYHINT SRS ¢ 3) TEIE
JFPRFIEEYIE © 4) EIPAIFIELY M5S0 -

R ER

= i R

AT (TR | BRER R - DRNAERSTE - ML ROR e, (Jem AT aiion) BT REblE eIk - W4y ~ Wk ~ 2id ~ W ~ T B R B A2 PO - LI B I BRI 2 ) e P oE 2 IO, + TELT Tt AT oot e B TR o - B B
W E BRI - BRI < MRS TR - ERSTEA - RE_F—/IEAA—H L - RERENARIUESEERGARAT ARG TREM G, - B . R - B PR MEITRME
IR AR EERAE - R AR N SR AR AT (ENRE S RIS S T — SR R R T R A MR -




2018 £ 6 H 1 H

1. EEMHEE

—
|
P

FY16 FY17 FY18E  FY19E  FY20E

Revenue 12,369 15,463 21,380 27,060 33,585
Gross profit 6,309 9,346 13,857 18,393 23,876
Operating profit 2,649 3,482 4774 6,525 8,293
EBITDA 3,237 4,198 5,542 7,411 9,334
Net profit After tax 2,113 2,780 3,807 5,217 6,636
Income attr. to shareholders 2,101 2,771 3,797 5,207 6,626
EPS 0.35 0.45 0.61 0.83 1.06
BRI 1% hFE TR
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FY18E FY19E % Change
Old New Old New FY18E FY19E
Revenue 16,669 21,380 19,044 27,060 28.3%  42.1%
Gross profit 9,980 13,857 11,711 18,393  38.8%  57.1%
Operating profit 4,566 4774 5,491 6,525 4.6% 18.8%
EBITDA 5,311 5,542 6,324 7,411 4.4% 17.2%
Net profit After tax 3,652 3,807 4,382 5,217 4.2% 19.1%
Income attr. to shareholders 3,639 3,797 4,369 5,207 4.3% 19.2%
EPS 0.59 0.61 0.70 0.83 3.1% 19.1%
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Sales Breakdown (In million HKD)

Forecast
2016 2017 2018E 2019E 2020E
Revenue
Finished Drugs
Innovative Drugs 4,774 6,582 10,662 15,443 21,141
NBP 2,648 3,567 ' 5200 ' 7,122 9,716
Capsules 1,403 1,794 2,550 3,468 4,767
Injections 1,245 1,773 2,650 3,654 4,949
Oulaining 1,073 1,310 " 2200 " 2942 3,319
Capsules 286 395 553 636 668
Injections 787 915 1,647 2,306 2,652
Xuanning 456 672 1,142 1,782 2,581
Duomeisu 356 523 863 1,312 1,857
Jinyouli 153 375 810 1,468 2,183
Albumin-bound PTX 250 539 1,102
Other oncology drugs 88 134 196 278 383
Common generic drugs 4,193 4,793 5,410 6,037 6,666
Total Finished Drugs 8,967 11,375 16,072 21,480 27,807
Bulk Drugs
Antibiotics 1,334 1,215 1,458 1,632 1,728
Vitamin C 1,309 1,854 2,781 2,837 2,893
Caffeine and others 760 1,019 1,070 1,113 1,157
Total Bulk Drugs 3,402 4,088 5,309 5,581 5,779
Revenue (excluding pipeline) 12,369 15,463 21,381 27,061 33,586
YoY% 25.0% 38.3% 26.6% 24.1%

Finished drugs as a % of total revenue 72.5% 73.6% 75.2% 79.4% 82.8%

Bulk Drugs as a % of total revenue 27.5% 26.4% 24.8% 20.6% 17.2%
Gross Profit
Finished drugs 5,815 8,129 12,107 16,632 22,116
Antibiotics 123 172 233 275 307
Vitamin C 126 754 1,209 1,150 1,088
Caffeine and others 245 291 308 336 366
Gross Profit Margin
Finished drugs 64.85% 71.46%  75.33% 77.43%  79.53%
Antibiotics 9.22% 14.16%  15.96% 16.86% 17.76%
Vitamin C 9.63%  40.67% 43.48% 40.54% 37.60%
Caffeine and others 32.24%  28.56% 28.79% 30.21% 31.62%
Gross Profit 6,309 9,346 13,857 18,393 23,876
Gross margin 51.01% 60.44% 64.81% 67.97% 71.09%
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BEER (BEET) BEEEXR (BEER)
12831H FY17  FY18E  FY19E FY2E 12831H FY17  FY18E  FY19E  FY20E
WA 15463 21,380 27,0600 33585 e RIRSZEY 5163 6119 7,679 9,911
SHERMA 6,117)  (7,523)  (8,667)  (9,700)  DIEEEE% 1395 1423 1451 1480
EF 9,346 13,857 18393 23876  JEUWEERR 233 322 4078 5061
T, HEREEER (5,057)  (8,179) (10,722) (14,158) =& 2901 3092 3562 3,990
IR R B EE AL AR (815) 912)  (1,154)  (1,433) Hﬁ#»éﬂ;? 1842 1878 1916 1,954
Hihsz 8 8 8 8 BRENE 13,635 15734 18,686 22,397
ETREMA 0 0 0 0 é,ﬁ)ﬁxi% 427 435 444 453
SRR 3482 4774 6525 8293 @ EEEE 6,663 7554 8758 10,307
EBITDA 4198 5542 7411 933 B 122 122 122 122
irEs (613) (718) (832) 079) EitEREE 103 101 109 124
8 (104) (51) (54) (62) HitEEE 594 606 618 630
EBIT 3482 4774 6525 8293  MAEE 21,543 24552 28736 34,032
FREEH 27) (60) (64) (75) ITHRMETS 927 1647 1,537 1,600
HERERE 10 32 44 55 R s B 2 B L At FE LT R 4513 4122 4749 5320
Ezs 0 0 0 0 EHARE) 75 319 326 332 339
MR FTSRATRSE 3465 4746 6504 8274  MEREIER 5760 6095 6618 7,259
St (685) (939)  (1,287)  (1,638) EHER 60 60 60 60
MRS &R 2780 3807 5217 6636  OIIRARGETS 0 0 0 0
JEREI RS (10) (10) (10) (10) HitEHA B 316 322 328 335
gz 0 0 0 0 me s 6,135 6477 7,006 7,654
BERES 0 0 0 0 FEEHIE R 85 95 105 115
BB FSRMERE 2780 3807 5217 6636  {BLER 0 0 0 0
JER MBS 0 0 0 0 [AZ 12,922 12,922 12,922 12,922
BEHEABGERT 2771 3797 5207 6626  EBTFlES 7042 9700 13344 17,983
g s (726)  (1139)  (1,562)  (1,988) HRE 726 1139 1,562 1,988
fEE 2,044 2658 3645 4638 Em%‘ R (4,642)  (4642)  (4642)  (4,642)
miEzs 15407 18,075 21,730 26,378
i R 21,543 24552 28,736 34,032
B ZF 0.45 0.61 0.83 1.06
nﬂyﬂym 0.15 0.18 0.25 0.32
MeERER (BEEN) FEEXR
12831H FY17  FY18E  FY19E  FY20E FY17  FY18E  FY19E  FY20E
PR ER FE (L R 2780 3807 5217 6636  ME (%)
JFRSER 77 768 886 1,041 WA 250%  38.3%  26.6%  24.1%
BEESEEH (1,633)  (1,528)  (759) 1)  EF 481%  483%  327%  29.8%
REEFNIRS TS 3288 3047 5345 6776  SEEA 314%  371%  36.7%  27.1%
EAEX (1,164)  (1,609)  (2,036)  (2527)  #EIHEEAEERF 31.9%  37.0%  37.1%  27.3%
BEHBEST 2124 1438 3308 4248
HithJERE & (39) (12) (12) (12) BN (%)
HitERE A B 72 6 6 7 EF= 60.4%  64.8%  68.0%  71.1%
i (300) (57) (70) (86) R 25%  223%  241%  24.7%
HRBEEHERS TS (3287) (1672  (2113)  (2619) BRIE= 18.0%  17.8%  19.3%  19.8%
s (726)  (1,139)  (1,562)  (1,988) REE 26.2%  30.0%  30.0%  30.0%
BT R 2,353 0 0 0 F19RAE R = 23.7%  295%  404%  51.4%
BEEFSR (151) 720 (110) 63 FHEERRE 153%  165%  19.6%  21.1%
O ESEBITEIEN 0 0 0 0
HY 1,094 0 0 0 mEntE (x)
MEEBNIRS TS 1,631 @19)  (1672) (1,925  FEILLE 2.4 26 2.8 3.1
FReTE 1,632 956 1560 2232 @ FlEBEEX 1307 799 1020 1108
FENRERIRESEY 3235 5163 6,119 7679
BEES 296 0 0 0 EARLE=R
FERESBFESSEY 5163 6,119 7679 9911 B8 5/EBITDA (x) 0.9 0.7 0.8 0.8
FHFam (4176)  (4413)  (6,082)  (8252) BEME/HER (%) 4.7%  22.3%  26.2%  29.8%
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