) Bl S W 35

SINOLINK SECURITIES

2009 12 002007.5Z
( ) 57.80 _
( ) 94.12
E
(
A( ) 360.10 ( )
( ) 20,815.40 2006 2007 2008 2009E 2010E 2011E
() 68.19/23.66 () 0.524 0.555 0.832 1.457 1.975 2.353
300 3558.86 50.36%  52.44% 55.49% 180.18% 35.58%  19.12%
5765.48 () 1.375 1.457 1.398
EPS () N/A N/A N/A 1.212 1.474 1.599
() 43.89 96.06 46.28 39.67 29.26 24.56
) 2500 () 43.20 87.93 53.18 92.89 N/A N/A
6346 - ____ | __ ’ () 25.86 45.72 15.55 29.70 N/A N/A
2,000 N/A 0.38% 0.52% 0.32% 0.32% 0.32%
5346 F----—-----—— 57—~ 1,500 PE/G( ) 0.87 1.83 0.83 0.22 0.82 1.28
4346 Lo A M ’ 14.23%  18.82%  17.00% 33.22% 31.70% 27.83%
: 1,000
' () 3.68 2.95 4.89 4.39 6.23 8.45
3346 |- - - | 500 () 6.25 18.08 7.87 9.34 6.57 4.84
23,46 0 () 0.87 0.82 0.72 2.32 2.38 2.80
g o 9 0 < A ( ) 100.78  177.68  217.08  360.10  360.10  360.10
S 8 S 2 A ( ) 150.75  217.08  225.08 360.13  360.13  360.13
8 3 3 3 3 - vy e -
EPS
e e 300
1 2179 [ |
2009.11.27 3
2
2009.10.29 [ |
3 1121
2009.10.27 + 10 2010
4-5 2012
20-25
+ 3-5
30%
(8621)61038218 +
huangting@gjzg.com.cn
|
(8621)61038315
lij@gjzg.com.cn
j@gjzq . 1
2000
(8621)61038271
zhuli@gjzg.com.cn + 2010
969 2000

15A 200011

AR A ALBE B A5 R AR A TR 1




+ ACYW135

2009-2011 EPS 1.457
1.975 2.353 2010 29 PE

6-12 94.12 2010 40
PE



09-10 EPS 1.351 1.929 2319 .19



1
2
3

16 2008

17
18

65 G N 16



OE2ILH

+
]
3
]
]
1 2
45,000 30% 18,000 4 60%
40,000 25% 16,000 .
35,000 | o 14,000 50%
30,000 | ° 12,000 1 40%
25,000 | 15% 1
0,000 1 30%
20,000 | 10% 8,000
ig,ggg - 5% 6,000 1 20%
,000 - 4,000
5,000 | 0% 2,000 1 10%
0 -5% 0 0%
2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008
m 2005 11 75%
25% 2008
7213
[
+ 400 4000
+ 2179
47%
[
[
+
. 5



20,000 -
17,500 r
15,000 r
12,500 r
10,000 r
7,500 -
5,000 -
2,500 -

50%

- 60%
-1 50%
1 40%
1 30%
1 20%

1 10%

2003 2004

2005

0%
2006 2007 2008

3-5

m 2009

4 2008

6000 r
5000 r
4000 +
3000 r
2000 +
1000 r

2009

2003 2004 2005 2006

2007 2008E 2009E 2010E 2011E

+ 2004



6000

5000

4000

3000

2000

1000

300

250

200

150

100

50

350
300
250
200
150
100

50

2007 2008E 2009E 2010E 2011E




~

8 2007

10%

40%
25%

25%

2%

9%

68%

500
400
300 -
200 -
100 r

2006 2007 2008

2009

/

2010E 2011E 2012E

.2.59

100%



v v v v v v
v v v v v v
v v v
VI a4 v v
v v
v v v v
v v
v v v v v *
v v v v
v v v
3200
900
3
8-10
7
2009 10
2010 4-5 2012
20-25
3-5

30%



OBE2LY _

11
(
100% 65.7 614 2182 2008
100% 95.9 85.5 3484 2008
100% 218.4 187.7 3093 2008
100% 22.4 18.7 2210 2008
100% 12.7 10.1 2552 2008
100% 135 11.2 2177 2008
100% 20.9 17.0 2432 2008
100% 258 21.7 2550 2008
100% 15.6 135 2210 2008
100% 98.3 35.2 2935 2008 3 20-30
100% 98.3 829 3387 2010 1 40-50
100% 158.5 143.1 3210 2010 2 45-60
100% 160.9 146.3 3252 2010 45-60
100% 72.0 68.3 3436 2011 35-45
100% 87.2 59.2 4385 25-35
12
2007 / /
68.8 58.7 3830 32.56 0.55
42.3 36.6 2736 25.84 0.71
51 47.14 2755 24.57 0.52
65 54 4890 31.47 0.58
[ |
+ 18
6335 204
412 1654 1912
250
[ | 17

. 10



3
13 14
— 120 - 16 ]
40000 100 -
. 80 - 4
30000 24014 63
60
20000 | 17553 40 H H 28 23
i 20
10000
H 1583 1021 544 266 0 |:| I:I
0 S 12.7- 11.30- 11.23- 11.16- 11.9-  11.3-
11 10 9 8 7 6 5 12.13  12.6  11.29 11.22 11.15  11.9
O O
]
+
+
+ 17
6 12
1.8 95
]
+ 12 22 24 HIN1
414 7542.1 31
6674 4154
]
+ 2006 1.5%
0.3% 2008 2-3%
. 11



+ 27%
64.6%
+
23% 45%
|
2006 2010
50% 75%
+ 2006 9 14 60
1.7
3

+ 2007/2008 3200
|

+

+
|
] 2010
|

+

1000
/
+
+ 4 11
35%

12



OoEgin

15
35%
8% 0
0 704 13%
= = O O =
n
16
8.93 90%
/ 31.14 10%
/ 26.62 0
n
+ 11 26 4624 2179
47%
+
3000 /
n
+ 12 23 “
2009
e 13



1LY
BEMOL IR B CURRT IR R

£

m 2006 4
2001-2006 7% 1997-2001
14%
+ - Sanofi Pasteur 2008
7.36
GlaxoSmithKline 2008 1.7
[ |
80%
2%

17 18 2007

S500mM
14% Annual Growth T% Annual Growth

(1897-2001) {2001-2008)
A00M g 00 e 00000

J00M
200M
100M
oM
— e O £ e= O 0% = w3 oD
T B 8B 8 22883 8 82 © = . . .= 0
— — N a
WHO,
m 2007 25% 7
10% 39 100 5%
1%

+ 25%

14



19

16 r
14 r
12
10 r

OoON B~ O
T

5%

13

15

11

25%

20-25%

a

15-20%

10-15% 5-10%

WHO,

25

25

WHO

49.1

20

60,000
50,000
40,000
30,000
20,000

10,000

25

16,947

16,558

18,381

20,009 19,718

2003

2004

2005

2006 2007

WHO,

2006

2010

65

WHO

50% 75%

15



21 65 (%)

90
80 L WH02010 =75%
70 F >0
60 r
50 r
40
30
20
10
0
UK France Spain Ireland  Germany Italy Finland Portugal Austria Czech Poland
republic
@2007 O 2006
WHO,
+
WHO
22 (%)
90 r
80 WH02010 =75%
70 -
60
50
gg : 29 8., 25 26, 425 23
20 & 20 22 22 17 21 " 20 22 1716 9
10 0
UK Czech Portugal Spain France Germany Austria Finland Ireland Italy Poland
Rep
@ 2007 02006
WHO,
m 2003 SARS
SARS
SARS
+ 2002 500 2003
1200 2004 1500
2008 3800-4000
+
2003
2002
32% 0.7% 2007 12%
4.8%
+
2000-2003
9.9% 13.7% 16.4% 23% 2007
35.5%

. 16



23 2003

35
30
25
20
15
10 r

P
 —

&
a4

&
v

1997 1998 1999 2000 2001 2002 2003 2007
%
—— —.—
Vaccine,
|
6-7
[ | 2006
3.5
m 2006 4 2010
6-8
6-7 6 2010
+ 30-40
1 3 3
10-13
+ 6 /
5-6.5 2010
6-7
[ ] WHO
13%

|
|

+

17



+
|
[ 3500 -4000 1500
2500-3000
[ 2009 15
+ 2002
1994-2001 13 2002-2003
3244 5-15
5000 -6000
+ 3
5 10 15 15
6400
15
8000-9000
|
+
+
6500 8000-9000
24
1500
1500
2000
1000
500
|
+
10
18



+
» 7 ACYW135
4000
|
25
A C
H5N1
A C
Vero
Vero
SFDA,
09-11 EPS 1.457 1.975 2.353
m 2010
+ 2010 2009 30%
+ 2010 2009
+ 2010 2000
+ 2010
2000
+ 2010

19



26
2007 2008 2009E 2010E 2011E
350.65 388.50 530.43 709.95 907.75
YOY 10.79% 36.53% 33.85% 27 .86%
53.76% 58.75% 66.84% 65.04% 65.93%
73.27 717.50 1,072.00 888.00
YOY 879.20% 49.41% -17.16%
67.82% 61.31% 62.85% 72.02%
|
|
|
27
EPS
0
20 / 0.14
500
200
25/ 0.59
1500
500
30 7/ 0.92
1500
|
|
] 2009-2011 EPS 1.457
1.975 2.353 2010 29 PE
6-12 94.12 2010 40
PE

20



2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
353 351 475 1,248 1,782 1,796 202 149 292 900 967 1,127
05% 353% 162.6% 428% 0.8% 56 36 123 386 552 556
-216 -162 -189 -454 647 -558 81 108 131 137 195 168
% 61.2% 46.2% 39.9% 36.3% 363% 31.1% 62 187 197 47 67 58
137 189 286 794 1,136 1,238 401 479 743 1,470 1,780 1,909
% 38.8% 53.8% 60.1% 63.7% 63.7% 68.9% % 49.1% 50.0% 58.9% 51.9% 56.3% 49.0%
0 -1 -2 -5 -9 -9 0 0 0 1 0 0
% 0.0% 0.2% 0.3% 0.4% 0.5% 0.5% 386 389 434 1,283 1,307 1,916
-25 25 -7 -25 -62 -72 % 47.3% 40.6% 34.4% 453% 41.3% 49.2%
% 7.2% 7.1% 1.5% 2.0% 3.5% 4.0% 30 84 80 76 73 71
-18 -35 -48 -62 -89 -90 415 479 519 1,363 1,382 1,989
% 5.1% 9.9% 10.1% 5.0% 5.0% 5.0% % 50.9% 50.0% 41.1% 48.1% 43.7% 51.0%
EBIT 93 128 229 702 975 1,067 816 958 1,262 2,833 3,162 3,898
% 26.4% 36.5% 48.2% 56.3% 547% 59.4% 140 130 0 704 93 0
1 -3 -8 -11 -7 19 67 111 116 358 513 461
% 0.2% 0.9% 1.7% 0.9% 0.4% -1.0% 16 9 -1 62 68 68
0 1 -8 -3 -1 0 224 249 114 1,124 674 528
0 0 0 0 0 0 0 35 0 0 0 1
0 0 0 0 0 0 4 4 3 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 228 289 117 1,124 674 529
94 126 214 689 967 1,086 555 640 1,101 1,579 2,244 3,044
26.7% 358% 44.9% 552% 543% 60.5% 33 30 43 128 243 323
-3 2 4 8 5 5 816 958 1,262 2,831 3,161 3,896
91 128 218 697 972 1,091
25.7% 36.5% 458% 55.8% 54.6% 60.8%
-13 -11 -23 -87 -146 -164 2006 2007 2008 2009E 2010E 2011E
14.0% 8.7% 10.6% 12.5% 15.0% 15.0%
78 117 194 610 826 927 0.524 0.555 0.832 1.457 1.975 2.353
-1 -3 7 85 115 80 3.682 2.948 4.893 4.385 6.231 8.453
79 120 187 525 711 847 0.872 0.825 0.716 2.316 2.375 2.796
224% 343% 39.4% 42.0% 399% 47.2% 0.000 0.200 0.200 0.130 0.130 0.130
14.23% 18.82% 17.00% 33.22% 31.70% 27.83%
2006 2007 2008 2009E 2010E 2011E 9.68% 12.57% 14.84% 1853% 22.51% 21.75%
79 117 194 610 826 927 11.07% 14.03% 17.91% 25.48% 32.13% 26.94%
-1 0 0 0 0 0
20 30 50 68 91 103 -2.29%  -0.53% 35.32% 162.65% 42.79% 0.77%
8 1 12 19 21 -2 EBIT 52.40% 36.91% 78.65% 206.26% 38.89% 9.46%
25 31 -94 138 -83 -21 50.36% 52.44% 55.49% 180.18% 35.58% 19.12%
131 179 162 834 855 1,007 16.57% 17.43% 31.66% 124.57% 11.62% 23.26%
-217 -214 -127 -903 -104 -705
-35 0 0 -1 0 0 48.4 29.9 25.0 75.0 75.0 75.0
0 0 0 0 0 0 153.7 212.4 230.0 110.0 110.0 110.0
-252 -214 -127 904 -104 -705 71.8 115.7 97.8 102.0 102.0 102.0
32 0 280 0 0 0 2255 365.2 262.1 319.1 187.3 269.1
131 25 -165 701 -611 -92
-46 42 -7 -23 -73 -50 -10.47% 2.34% -25.52% -11.46% -35.15% -33.44%
117 -17 108 678 -684 -142 EBIT -112.8 39.2 27.9 65.0 141.8 -57.4
-3 52 144 608 67 160 27.90% 30.11% 9.31% 39.71% 21.33% 13.58%
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