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6380.23 () 31.75 68.42 36.07 64.09 N/A N/A
300 3564.04 () 25.86 45.72 15.55 29.7 N/A N/A
' 13.66% 17.21% 17.01% 7.05% 8.68% 10.09%
sezbia () 1.42 1.47 1.49 3.27 3.29 352
A ( ) N/A N/A N/A 85.40 85.40 85.40
( ) 256.00 256.00 256.00 256.00 256.00 256.00
= EPS A i
LAV m
[Te) [a\] (o)) ~ ©
= g o > S m
& S S & >
o o o o o
—— 300
+
+ 3
+ 1999 2008
[ | 50%
(8621)61038219 1-2
lijingl@gjzg.com.cn
10%
(8621)61038218 n
huangting@gjzg.com.cn 15%
(8621)61038271 -
zhuli@gjzg.com.cn 20%
969
15A 200011
. 1



OBEsLH

] 2009 2010 2011 EPS 0.231 0.286
0.355 21% 24% 24%
2010
30 PE 8.57



OBEsLH

< YT S 00N O © ™~ 0 0o o

- N M < O © I~ 0 O

o
-

—
i

o
—

N
—

o
-

™
-

o
i

<
—

—
—

Lo
—

N
—

©
-

N
—

N~
i

o™
—

(e}
—

<
—

[*)]
-



OBEsLH

]
1
]
2 u 3
100% ¢ 100% ¢

90% 90%

80% - [ 80% - . - - -
70% 70% |-
60%
50%
40%
30%
20% -
10% |-
0%

60%
50%

[ e ||
40%
30%
0%

2006 2007 2008 2009 1H 2006 2007 2008 2009 1H

] 30%



OBEsLH

+ 90% 09
4
100% N . .
80% A——‘\/r \
60% w
20%
0%
2001 2002 2003 2004 2005 2006 2007 2008 2009
1H
—l— ip—
—_—e—
3
1999 2008
6 23 12
DMF FDA COos
5
FDA
Ccos
KFDA
9
5




3.1

6

1.1

3.1

1.1

0.19/0.259)

2

2003

2800

3500

OTC

arc

700




OBEsLH

]
m 2007 4 3
2007 135 ] “<2006 i
] 2004 60
20%
[ 32%
13.88% 9%
144
8
100%|
144
9% 32% 13.88% 45.12%
72% 90% 61.2% 909 48%  47.5%  40% 37.5%
80%| 60% 76.5%




300

10




OBEsLH

14%

GMP

50

40

11




OBEsLH

[ ]
2/3
[ 3
12
[ ]
+
+
50%
+ 2006
13 + 14
35000
30000 |
25000 |
20000 |
15000 |
10000 | ‘—/_’//.—/_.
5000 |
0
2006 2007 2008 2009 1H
=] o | |
-] o u] e /7 )
a - ( )




OBEsLH

oTC

15

* 100% 2000

- 11




OBEsLH

16

4000 r
3500
3000 r
2500
2000 r
1500 -
1000 -
500 -

2006

2007

2008 2009 1H

] 1999

+ 2008

+ 1994

2-3

6000

17

8000 r
7000 |-
6000 ~
5000
4000 |
3000
2000 -
1000 -

2006

2007

2008 2009 1H

12



OBEsLH

+
[
[ 3
OTC
18
2000
2000
11,500
2000
7000
900 10 ml 100 100ml 3,660
2
6 31,500
260
500 3,360
50,020
[ 50%
1-2
10%
[
15%
[
20%
[
[ 2009 2010 2011 EPS 0.231 0.286
0.355 21% 24% 24%
2010
30 PE 8.57

- 13




OEsLH

19
| 2006 2007 2008 2009H 2009E 2010E 2011E 2012E
34163.83 | 43315.52 | 48779.15| 26465.42 | 53877.00 | 58493.00 | 64503.00 | 69798.00
28564.38 | 30944.61 | 32750.32 | 17247.51 | 35020.05 | 37435.52 | 40636.89 | 43274.76
5599.45 ( 12370.91 | 16028.83 9217.91 | 18856.95 | 21057.48 | 23866.11 | 26523.24
16.39% 28.56% 32.86% 34.83% 35.00% 36.00% 37.00% 38.00%
20693.21 | 24033.06 | 30045.05 | 17514.53 | 35607.00 | 41822.00 | 47718.00 | 52459.00
7199.17 8560.58 | 12381.57 7518.99 | 15311.01 | 18401.68 | 20995.92 | 23081.96
13494.04 | 15472.48 | 17663.48 9995.54 | 20295.99 | 23420.32 | 26722.08 | 29377.04
65.21% 64.38% 58.79% 57.07% 57.00% 56.00% 56.00% 56.00%
6806.71 6369.32 6014.97 4070.74 8059.00 9200.00 [ 11255.00 | 12070.00
353.95 391.71 504.66 1154.05 1611.80 1840.00 2251.00 2414.00
6452.76 5977.61 5510.31 2916.69 6447.20 7360.00 9004.00 9656.00
94.80% 93.85% 91.61% 71.65% 80.00% 80.00% 80.00% 80.00%
75552.65 | 95939.76 1110522.95 | 59294.53 [120030.68 [132002.68 |145963.68 |156814.68
48948.06 [ 59196.58 | 67398.41 | 35826.38 | 71754.51 | 77488.85 | 83695.46 | 88582.37
26604.59 | 36743.18 | 43124.54 | 23468.15 | 48276.17 | 54513.83 | 62268.22 | 68232.31
35.21% 38.30% 39.02% 39.58% 40.22% 41.30% 42.66% 43.51%
|
|
. 14




2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
765 967 1,134 1,200 1,320 1,460 124 134 154 437 900 900
26.3% 17.2% 5.9% 10.0% 10.6% 209 243 263 286 314 348
-493 -595 -697 -718 -775 -837 190 193 234 236 255 275
% 64.4% 61.5% 61.4% 59.8% 58.7% 57.3% 43 38 35 45 48 52
273 372 437 483 545 623 566 609 686 1,004 1,518 1,575
% 35.6% 38.5% 38.6% 40.2% 41.3% 42.7% % 57.5% 58.2% 59.5% 69.4% 77.1% 77.4%
-4 -6 -7 -7 -8 -9 55 40 87 88 87 87
% 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% 297 328 317 297 307 314
-114 -155 -186 -206 -230 -260 % 30.2% 31.4% 27.5% 20.5% 15.6% 15.5%
% 14.9% 16.0% 16.4% 17.2% 17.4% 17.8% 58 62 59 55 56 56
-70 -102 -112 -132 -145 -161 418 437 467 442 451 459
% 9.2% 10.5% 9.8% 11.0% 11.0% 11.0% % 42.5% 41.8% 40.5% 30.6% 22.9% 22.6%
EBIT 84 109 132 137 162 194 984 1,045 1,153 1,447 1,969 2,034
% 11.0% 11.3% 11.7% 11.4% 12.3% 13.3% 394 389 514 0 467 426
-27 -34 -46 -41 -40 -38 140 162 151 159 195 212
% 3.5% 3.5% 4.1% 3.4% 3.0% 2.6% 57 43 32 95 99 105
-9 3 -11 -10 -10 -10 591 594 697 254 762 743
0 0 0 0 0 0 0 50 50 50 50 51
23 16 5 8 8 8 3 0 0 0 0 0
% 32.0% 16.7% 5.9% 8.2% 6.4% 5.1% 593 644 747 304 812 794
71 95 80 94 121 153 362 376 382 1,117 1,125 1,202
9.3% 9.8% 7.1% 7.8% 9.1% 10.5% 29 25 23 18 14 11
0 -1 3 4 4 4 984 1,045 1,153 1,439 1,951 2,006
71 94 83 98 125 157
9.3% 9.7% 7.3% 8.2% 9.4% 10.8%
-21 -32 -21 -25 31 -39 2006 2007 2008 2009E 2010E 2011E
29.3% 34.5% 25.3% 25.0% 25.0% 25.0%
50 61 62 74 93 118 0.193 0.252 0.254 0.231 0.286 0.355
1 -3 -3 -5 -4 -3 1.416 1.467 1.493 3.271 3.295 3.520
50 65 65 79 98 121 0.207 0.377 0.141 0.408 0.486 0.495
6.5% 6.7% 5.7% 6.6% 7.4% 8.3% 0.000 0.000 0.000 0.130 0.130 0.130
13.67% 17.21% 17.02% 7.05% 8.68% 10.09%
2006 2007 2008 2009E 2010E 2011E 5.03% 6.18% 5.64% 5.48% 5.00% 6.04%
0 0 0 74 93 118 7.56% 8.53% 10.20% 8.68% 7.35% 8.59%
0 0 0 0 0 0
0 0 0 40 41 42 N/A 26.32% 17.25% 5.89% 997% 10.58%
0 0 0 36 42 44 EBIT N/A 29.98% 21.00% 3.53% 18.43% 19.23%
0 0 0 -10 -10 -35 N/A 30.50% 0.62% 21.14% 23.89% 24.21%
0 0 0 139 166 169 N/A 6.19% 10.30% 25.47% 36.08% 3.33%
-33 -61 -37 -4 -35 -36
9 19 -1 -1 0 0 35.0 60.9 60.1 63.0 63.0 63.0
14 27 -12 8 8 8 70.4 117.6 111.9 120.0 120.0 120.0
-10 -15 -50 3 27 28 32.6 61.4 57.9 58.0 58.0 58.0
5 0 0 700 -45 0 131.9 109.9 92.1 80.9 73.3 65.8
45 45 125 -514 467 -40
-79 -92 -110 -44 98 -101 68.90% 76.04% 101.25% -34.14% -33.61% -34.89%
-29 -47 15 142 323 -141 EBIT 3.1 3.3 2.9 3.4 4.1 51
-39 -62 -35 284 463 0 60.28% 61.65% 64.83% 21.11% 41.62% 39.57%
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