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100000 1 : 200 X[HjZ= 2= X2 20]2f(242) }'éé; 1332 1368 1,847 2;1623(53
] EPS(£J) ‘ : 2.7 35.1 :
8000 0 marg0) 2.8 Z;-i o 45.7 321
60,000 1 PER(HH) s 5'8 5.3 48 ALl
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a0 w  EV/EBITDA(HH) 18.5 j;; e 425 426
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20173 X|2f/Hj0| A MY

ME2|2(068270): HIO| QAL AI%gZ MHESICL, BUY (Initiate)

MIE 2|2 Valuation Table

! 2015 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E
b MEZ|201EY 603 675 870 1,237 1,711 2035 2338 2534 2797 295 3,158 3319
Lt ME2|2g20| 259 274 370 527 728 872 1062 1,051 1,273 1,343 1436 1513
OPM(%) 429 407 425 426 425 429 454 454 455 455 455 456
LEHOINIS(%) 12 19 19 19 19 19 19 19 19 19 19 19
Ch. NOPLAT =B*(1-19%) 222 300 427 590 706 860 933 1,031 1,182 1,263 1,331
2. 2ottt 32 37 38 39 39 40 40 40 40 40 40 40
O, SHEXLAA 2| 50 50 47 43 40 37 37 37 37 37 37 37
HF, CAPEX 51 50 50 50 50 50 50 50 50 50 50 51
Ab UOIHBEZ(FCF)  =Ct+at+Ot-tt 260 334 459 619 734 888 960 1,058 1209 1,291 1,357
O}, Ol Z7|2HFCFERNIHA] 242 291 372 469 519 585 591 607 648 645 633
0f1Z 7|2t L FCFO| PV B 5,602

Terminal Value

g (Perpetual Growth rate) 1.00%
r (Discount rate) 7.20%
A (2026FCF) 1,371
TV=A/(r-g) 22,111
PV of Terminal Value 10,308
Enterprise Value 15,910
Interest Bearing Debt 524
Equity Value 15,386
FIEHA 134,757




20173 X|2f/Hj0| A MY

ME2|2(068270): HIO| QAL AI%gZ MHESICL,

BUY (Initiate)

HAIO® U= 2014 2015 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E
Infliximab AIZRZ(m$) 9,240 9646 9,163 8613 8011 7450 7375 6859 6379 6315 6252 6,189 6,128
HRE(%) YAIOI® - 23 14.0 18.3 26.3 39.2 46.0 53.9 145 19.1 27.3 37.8 44.8
HAOR(LEZIRI|E) - 217 641 789 1,054 1,462 1,697 1847 463 603 853 1,170 1,371
ESAIO® iE 2014 2015 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E
Rituximab AI&RZ(m$) 7546 7324 7458 7517 6475 6225 5381 5288 5222 5132 5041 5222 5013
HRE(%) EEAO® - = - = 38 10.3 1.7 143 16.2 18.2 21.2 213 23.2
ESADIR®EEZIRIIE) - - - - 146 384 377 454 507 560 640 669 698
SIZ0® W& 2014 2015 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E

Trastuzumab AlE-F2(m$) 6,863 6,797 7,000 7,211 6511 6,284 6,277 6,144 6313 6339 6534 6,733 6,902

HRE(%) 51FA® 2.9 6.3 10.0 10.7 10.9 15.2 15.5 15.8 203

SIROHLEZIRIIE) 114 238 376 394 414 580 609 639 839
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+ FMCG FtE|2[of| A 2221 XH'E0| XtX[Ste HIFS & 4% =& (20153 7|&). IfH 30~40% =9 dHE K& &5
« 0|0] TH| AO§ A|=OA Tmall/Taobaol| Alibaba®t JD.comO| &= W A|RESE 129 292 7|12

© Tmallat JD.com, MAHEHE o] HRIO & MG}
« 2 22101 fMEo| ME IPHOM Taobao/TmallZt JD.come| EXHAE =&
+ 0| E9 ML A= Alibaba®t Tencent2] MH0|2 & 2= S
+ Alibaba@t JD.com@| e-commerce B3 M2f2 H J1X| A0[$t HO| QUOL}, It 2 XI0|H 2 8F MO = Wt
* Alibabas 28 7152 UAIZ OF2AH X2, JD.com X2 Lixiatsta{n g

ik}

201544 532 2IH| AEEQES $gt (S % FMCG A0H T Yoy Z7t8
A0
=2 SAIY M5 (%) m'13 m'4 m'5
1 Alibaba Group Holding 6.5 50 -
2 JD.com 2.8 40 -
3 China Resources Enterprise 1.2
30 -
4 Suning Appliance 0.9
5  GOME Electrical Appliances Holding 0.8 20 A
6 Wal-Mart Stores 0.8 10 I
7 Sun Art Retail 0.7 0 J . i SN . I
8 Bailian Group 0.5 T = T e Cl Y @
w8 £ ¢ § 8 § 2
9 Beijing Xiao Mi 0.5 = > E I} £ o
] —
10 Belle International Holdings 03 -20 - e E‘EJL © %
_________________________________________________________ 2
S 15.0 T il
Xt&: Sun Art Retail XI&: Kantar Worldpanel, Bain Analysis
Z: 1) Hypermarket: )= 6,000m?, Super/Mini: 100~6,000m?,
Grocery: (= 100m2(FHHXA 7|Z)
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TmallZ} JD.comQ| £ EXIAH 2 X2FE Parthership &

B2C &H&

m FQ FF: Softbank(31%), Yahoo(15%)
f;ﬁ THALLCOM® ° Alibaba = 39 EX}: Suning(20%)
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323 un Exio  SEFt fut Sklor

SuIRY  2014/02/07 BUY (Maintain) 297000’
2014/04/30 BUY (Maintain) 297000 - =t SEE 150,000 ot SEE
2014/07/30 BUY (Maintain) ~ 297000'
2014/10/29 BUY (Maintain) 297000’ 300,000 + 100,000 _—
2015/02/26 BUY (Maintain) ~ 297000' 200000 -
2015/04/30 BUY (Maintain) ~ 297000' 50,000
2015/11/16 BUY (Reinintiate) 360,000% 100,000 -
2016/11/23 BUY (Maintain) 360,0009! o 04 : \
2014/02/07 BUY (Maintain) 297000 Na/11/23 15/11/23 Ne/11/23 14/11/23 15/11/23 16/11/23
2014/04/30 BUY (Maintain) ~ 297000' 0 =
2014/07/30 BUY (Maintain) ~ 297000' . L .
2014/10/29 BUY (Maintain) ~ 297000' (S =5t =g} () axd S
2015/02/26 BUY (Maintain) 297000 300,000 150,000
2015/04/30 BUY (Maintain) 297000’ )
2015/11/16 BUY (Reinintiate) 360,0008! 200,000 - 100,000
2016/11/23 BUY (Maintain) 360,0008!

TV 0V (Ungrace) 165 0008 100000 50000
2014/11/05 BUY (Maintain) 165,0009! . .
2015/04/30 Outperform(Downgrade) 210,000® .]2/] 1/23 15/11/23 16/11/23 ‘]4/{]/23 ‘]5/{]/23 ‘]é/]ll/zg
2015/11/02 BUY (Reinitiate) 230,000
2015/11/23 BUY (Maintain) 230,0009!

2016/04/20 Outperform(Downgrade) 200,000
2016/07/28 Outperform(Maintain) 200,000¢

2016/10/28 BUY(Upgrade) 200,0002!
2016/10/28 BUY(Maintain) 200,000
2016/11/23 BUY(Maintain) 200,008
SKA0 2015/11/02 BUY (nitiate) 100,000%d
2015/11/23 BUY (Maintain) 10,0008l
2016/11/23 BUY (Maintain) 10,0002
dE3E 2016/11/23  BUY (nitiate) 1350008




EXOI BISLIY W SEZI} JHD

E3=] X} EXtojd  SEFIL =9 ARt EXtold 2RIt CIMS
CIHAE  2014/11/06 BUY(Maintain) 4700008 B  2014/11/06 BUY(Upgrade) 2,400,000% (%) T L memy T
SYRE  2015/06/08 BUY(Reinitiate) 590,000% 2015/06/08  Outperform(Reinitiate) 2,800,0002 650,000 — SEF}
YYXIE  2015/09/08 BUY(Reinitiate) 590,0008 SR 2015/11/05 BUY(Reinitiate) 3,000,0009 — 1l
2015/11/09 BUY(Maintain) 540,0008! 2015/11/17 BUY(Maintain) 3,000,000% 450,000
2015/11/24 BUY(Maintain) 540,000 2015/12/24 BUY(Maintain) 3,000,000&
2016/01/12 BUY(Maintain) 570,000% 2016/05/17 BUY(Maintain) 2,600,000} 250,000
2016/01/13 BUY(Maintain) 570,000& 2016/10/04 BUY(Maintain) 2,400,000
2016/02/11 BUY(Maintain) 570,000 2016/11/23 BUY(Maintain) 2,400,000% 50-0,0&/”/23 ,]5/]‘]/23 '16/1.1/23
2016/04/05 BUY(Maintain) 530,0002
2016/04/28 BUY(Maintain) 530,000 -
2016/05/11 BUY(Maintain) 550,0008 (2)
2016/06/28 BUY(Maintain) 550,000 600,000
2016/08/08 BUY(Maintain) 550,0008
2016/09/19 BUY(Maintain) 550,0002! 400,000
2016/10/04 BUY(Maintain) 550,0008!
2016/11/03 BUY(Maintain) 550,000 200,000
2016/11/16 BUY(Maintain) 550,0008!
2016/11/18 BUY(Maintain) 550,008 .&/”/23 ,]5/]']/23 ,]6/]']/23
2016/11/23 BUY(Maintain) 550,0008
54 2014/07/17  Outperform (Maintain) 310,0002 et A
2014/11/06 Outperform (Maintain) 310,000 (¢) _Eﬂ%ﬁ
CITIRIHA  2016/06/28 BUY(Reinitiate) 450,000 4,050,000 o
2016/08/17 BUY(Maintain) 450,000 3,050,000
2016/11/15 BUY(Maintain) 450,000 .
2016/11/23 BUY(Maintain) 450,000 2,050,000
1,050,000
50,000 . :
4/11/23 15/11/23 16/11/23
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EVEI (020000) 2014/11/30 BUY(Initiate) 40,0009]  mmmmmommmmmmomommmmoooomosoooomosooooooo-
2015/06/07 BUY(Maintain) 51,0009 @) —_—3}
2015/06/29 BUY(Maintain) 51,0009 80,000 -  =may
2015/07/09 BUY(Malntaln) 51,0008 50000 |
2015/08/19 BUY(Maintain) 51,0002 40000
2015/11/17 BUY(Maintain) 51,0009 30.000 |
2016/05/10 BUY(Maintain) 51,0009
2016/08/16 BUY(Maintain) 51,0009 20,000 1
2016/11/09 BUY(Maintain) 51,0009 10,000 -
2016/11/23 BUY(Maintain) 51,0009

0
4/11/23 15/11/23 16/11/23




EXOI BISLIY W SEZI} JHD

5 At SEXto/A SEFt (slf=]
|2(039840)
C]2(039840) 2016/05/02 BUY(Initiate) 6500090  mmmmmmmmmmmmomomosoooooeoeooooo-oooooo-
2016/07/20 BUY(Maintain) 65,0008 () - J—
2016/11/23 BUY(Maintain) 65,0009 100000 B Bl
oEEx 2016/01/22° T BUY(initiate) 49,0009 80,000
(119610) 2016/05/12 BUY(Maintain) 55,0008 60,000
2016/05/31 BUY(Maintain) 55,0008 '
2016/08/03 BUY(Maintain) 55,0008 40,000
2016/11/02 BUY(Maintain) 55,0008 20.000
2016/11/23 BUY(Maintain) 55,0008
0 . ,
14/11/23 15/11/23 16/11/23
QIEIZZE (119610)
(2 e SHZI}
60,000
g
40,000
20,000
0 . ,
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