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332010 FR3GAm 13 F. R 17 J = & E e SEAARAE R SR AT F NS, A8 A 30
SAEFEALR AR A FHARA LT L LR, bz Maofied,
FlEHA % AN B EA TR Y.

2. REREFR, TRARGBETTE

HAEE SP KA OTC B fn Rl oo b 69 20, H/A = 50 R MARA 2o o L. 112 S
Sk E 2R KF, L EE N TIN5 5, T2 S fr B3 6 49 A
B, EAE . REESRAE.

RANASAH & KA NBTY 8K A2 FIRE], Rillfe AT LB M RST, 12570
A A 5T 48 R AR AL AR, Bk TRt 25 RA LS thR M, B EEMR AL
3t % A Su R A R 09E BRI GEA)  RE A SRR R R TR, EARER TR A A
e MR B 6 TAE A 2

2-1. BK: RAEH. ARARERY, HBREILT HE

B R BREZIBNF B4, BRARETF 1860 F, BKAGHE R B ZHZ M 1930 F &
F RAAEF W F 4669, BT HMBRINT R BHARAR IR RS T Y.

+ BRI, BRFABWELMESL, £ 1930 FUF, BRI EZHET
FEAFASL, 21T 7050 L R, BRAMMEIL 290 7 £7T.

+ RRHE—ZE R G TIM. 1930 45, R KA T A T84 5% 89 254 Anacin,
46 A2 M) AR, Anacin AR A /ANE) F —2 Wkl 2.
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EIRIES

YUAN SECURITIES

B A/ R ERE

+

BRBITHMAR AR E, £ 1935-1950 449 15 FF, BEKMH T 34 Rk, 4
R R A 1943 0K T An e K4k Ayerst, 3RIF T #RF —Bs EHHhLEH D, X5
i A 3] 2002 FH A B KAHE T 5.

AR 12: ERIFMRBEZ N0 EEZHK

EX & obo EX 4 8

1930-1980 EhHhE Y4 24 %%ﬂﬁ%ﬁ%%,ﬂmgﬁﬁﬁ

Fort Dodge Serum | ##AFHHEH T3 BRIy KA B

Bristol-Myers FE s

Ralke pavs i SR AT, SR TGRS
1980-1997 BT Yi4E 24 T

i WA AR S ot ™

Solvay W H NI T 3

SmithKline Beecham . _ TSN
1997-2009 | Monsanto Company | % Jk gi;ﬁzg ARARAY, BT

Warner-Lambert moE

HAHF IR FIRIERBFE P

FHWmd: FEAES TR, PR TR ELEY K45, & KA 1930-1950 Fit
ATH) M I % 64 - I A 8] SRAFMA A A 89 A Bk F &, sHRm6H By, fme i
Se B F TR WY AETS, AR NG A AR R LA A S AT T 3,

+

REHFRRAL N LHENRER., SHLLLN—RITZRAAY, 2EPEX
Ayerst 3] FASE S R+ 224, S RH Ayerst &, S5 LUtATT TIZA B4
QLA RE F T ERE T HEIER M L, TAF =7 A it — K%
FAoaE R B, SN LR

B B R R RRE) — M- B4 - KA AEMZE, £EReFSHMET,
ERABH BN T8, ARG FGHLF TR B A QK e, KB RFLIK
T AT 2 38 A a4 BN

A& KAT M B ARG R % 69 H A8 R AVEE R, 2tk 569 bR A &
B0, 1943 F 2K KM T G Washington wemE32 25/0 3], {248 1986 F= 1996 4/ 3]
MAFBETH5 LR XL S,

FH I B R PR A LB LR AE. 80 SFRE, BIK AT R HT A,
o, BRTARZG F tsM), sTFMBAFE S RN AT A X G, By m
BATE AT S ik, ik —F AR A A E MY K= 4 .

+

EKGFMEBR G IS AEARIRE T, £ T ATE SR T G,
W, LA TEFEEmEL: %A@ s e A T Sl SRk E 6 R,
1) ho R Ak SL AR IR 6945 R Fo A EABANAL, FIETATRT RE| 09 ABEL & ) T8 2 7))
e, RAFH T E G TIZINT.

At E R, RRAR—FAZABRBATE LB, REAFIL, 1993 4,

Bl Legmsh, RERMBEAELHERE ST @OEE, KT Women's Health
Research Institute, -2 [& 2§ o ——A~& 2 S b4 R a9 BFF AL .

%

S5 181k IE L X5 04 S Fr S B3 A
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EIRIES

YUAN SECURITIES

B A/ R ERE

+ RTBHAREIR, BREAARETRPE > BB, 45 EVMMAT R R XE
ALy E T h, RRFFMEAR 2 ERE, REFITEREFI L GEE
AN S

HN 90 FRARHM, S BATAARA Y, HMTHELHUAN (RKES 3 HF5F 0

AAIAM). FIHAHMLAGES, RIFARMZETR &, EHRPRELEALSL

HNER, ZELRAMT A BKF ARSI RE .

2-2. NBTY: ZHEHFBMETR, ERFHREE ZRIFHE0

NBTY &) 8im&: @il dliE ) . B, S, ARZA)A BN L T2, 235 khikk,

¥R ENAAERE, AT EIE A AL,

A& 13: NBTY #HE&RBAXTH

& H A NN A & H 2L WS

L Ttk A K ABNALLZ TR, S A R

FBokIzhl, MAR SN REE CEANRIIRE TN FRETA

ALEH

AAERE, LWESMF IR T | DLEHRTRIHG TR, KiEFH

ik ) & ERGE =T

AR F I AER TR

+ REBATLAE FRAEIE, EHEAA KT, R 2T EH FEE AL 40%
AL, BEALREEHR—FAF AR TEE, B EoFROTSRAMNTRA
# L It,

NBTY 452k 69 R il M98 —— Rl st K% NBTY 4984 1 2 7 R4t — A2 &

W) — A R, X R K S WIS RAT, B R 6 AR A L BB

S

+ RERMEATEBRRREARRHEEREN RS @y E P #ITEE, BT MRl
AR IE AL, R E4EE EABEMKT., ARB 4 EEY IR, NBTY £ T4 I iAf
B-TARR) 69 T F, A S S M TS R AR, T S SR ] A 3B 5% ABRSRAR I35 09 50

B & 14: NBTY #9R8 fa bt 51 8%
Rib o i A
XA RFHFHEEAHE, BEAS
Ak 5 R AE % 4 Holland & Barrett i &89 M5R 8 RANAA A E 58
A
S & ST AR SR KA T2 &, VAR
i’}—_ L = SE > f {
ZA B RE Nature's Bounty oA 3] 2
£ E A4 RE (HR Puritan's Pride WAEBCRAL I 5 An TR o e
B ) Fh, MAALERERE T A e
Y o r s sp ey o —sb XMW M, a5 Xl %
b k45 R i - S
L EEHERE Vitamin World kAL B e T SR 5 B

%

RAFR I : Z IR IEFRGFF P

NBTY &9 £ &b RiB4 G i, MEAETELSRERSETR. NBTY 69T &£
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)

Eﬁﬁ#

)

== YUAN SECURITIES HEARE | RERE

1999 AT &+ T REFR, /£ 1999 FIM Holland & Barrett /&, R & 244458 = 5

Faduhf, HBOETARTORELRRKEEF 5.

+ ARRHEBERFE—F. 2000 FAA], NBTY CEHmRTELHAR. HE. FLE
BEBZER. BEAMYEENL, f—FH BB A k| RE 0 F S0,

+ AR REFRRLFEER ., W REPTRFE = sufosuif R —Z WA RSGRE,
F sk NBTY 2K ML F 69 7 Safedohf ([2E4e2 R A0 RE ), ERFEE D4
&5 HH B RS R T S, A SRR RE SN N E.

2-3. SAHEREGY BT

HEREAXNT—FTHFERADLER, RAFERERGBEEH, RINAAFHE

1R R FMAARY, W RER R, AE) MR K, R EA RIR ML

thF Ak,

+ 35S FAMABEARTENIEAMEL, N8 BAMA RS ZHEHHRE, ARiE
i$H TF ST H T N E S E M4, Bl ey ARk kE, Kk 3-5F5
R B BEBE TR 6 T RETR,

+ BALFRESTMALALEF. DERRISMERIARERS LT K, AAXIEK
TA 45X, %R JEEE R, BAVAA EVIEH 10x 493K E IR, 24T R
ILERIFNAEL T 1, ANE] T —H eI RBR K IR L.

¢ EHEFMBHAR, A7) EEFREIA LSAWREE (o R R DI F T
2 ). WA RGBSRk, BN INA RGP TA KRG EGRE (4 NBTY
PR 5 S ELZ L),

4ok i E X XS 1 S A kA FIBR K16 R
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1

B R/ RERSE
A& 15: 4% %A FHFRSHFE
2008 2009 2010 1H2011 2011 2012E 2013E 2014E
BN CEHT 44 61 121| 100.9594 250.71 391 625 938
Er e |YOY 137% 39% 98% 91% 107% 70% 60% 50%
R AR (T 18 24 45 39 94 145 225 328
Ji YOY 36% 89% 107% 40% 56% 46%
EHE (% 60% 61% 63% 62% 63% 63% 64% 65%
BN CHJT 22 33 54|  41.4081 106.64 194 288 432
YOY 186% 50% 64% 53% 98% 80% 48% 50%
ﬁg&%ﬁﬁ WA CE T 8 12 17 15 37 68 101 151
- YOY 43% 45% 116% 58% 48% 50%
EFZE (% 62% 64% 68% 63% 65% 65% 65% 65%
N CE T 11 15 21 16.299| 36.6887 67 108 161
o |yoy 108% 36% 40% 60% 78% 60% 60% 50%
%ﬂ"( BB e (e 6 7 10 8 17 30 47 73
YOY 21% 46% 74% 57% 56% 53%
FERZE (% 50% 56% 54% 51% 54% 55% 56% 55%
BN CEHT 16 28 41| 44.0584| 70.1403 125 199 299
YOY 59% 75% 46% 108% 70% 60% 60% 50%
LR A (T 5 8 12 14 19 34 54 81
YOY 75% 46% 55% 44% 60% 50%
ERE (% 70% 70% 70% 69% 73% 73% 73% 73%
YN CEJT 16 21 39| 30.5859| 67.6963 112 168 253
_ |yovy 59% 31% 86% 80% 72% 60% 50% 50%
E‘Z‘%ULE/ WA CE T 6 8 14 12 27 45 67 101
i /DA A
YOY 28% 89% 92% 156% 50% 50%
EFZE (% 63% 64% 63% 60% 59% 60% 60% 60%
N CEJT 3 5 9 5.6887 11.762 31 46 69
YOY 160% 67% 80% 32% 36% 80% 50% 50%
rEAd R A CEH T 1 1 2 2 3 8 11 17
YOY 43% 74% 35% 80% 50% 51%
FERZE (% 70% 74% 75% 63% 74% 75% 75% 75%
BN CEHT 12 18 24| 15.8543 34.42 73 95 123
e YOY 115% 50% 33% 31% 42% 60% 30% 30%
;ﬁ*f'%ﬁ WA (T 5 7 10 6 12 26 33 43
s YOY 46% 39% 26% 40% 30% 30%
TFE (% 60% 61% 60% 63% 64% 65% 65% 65%
YN (BT 16 22 33| 23.2142 70.89 100 150 226
A YOY , 85% 38% 50% 58% 117% 60% 50% 50%
e A CE T 6 8 11 8 23 33 50 74
YOY 33% 41% 110% 60% 50% 50%
ERE (% 63% 64% 67% 67% 67% 67% 67% 67%
N CEJT 140 203 342 278 649 1093 1680 2501
WA YOY A 45% 68% 90% 67% 54% 49%
;ﬁ”:‘ A CHJT 54 75 122 103 233 388 589 869
YOY 39% 63% 91% 55% 52% 48%
ERZE (% 62% 63% 64% 63% 64% 65% 65% 65%
BN CEHT 0 1 2.45 2.4 5.7099 6 7 8
T YOY A 145% 20% 17% 14%
o JEA (T 0 0 0 0 0
PRy
YOY
ERE (% 100% 100% 100% 100% 100% 100% 100% 200%
YN (BT 1 0.79 1.3667 0 0 0
YOY 753% -21% 73% 20% 20% 120%
HAbME S (A CHJT 1 1 1 0 0 0
YOY -13% 66% #DIV/O! #DIV/O! #DIV/O!
EFE (% 14% 4% 8% 7% 7% 107%
N CEHJT 141 205 346 280 655 1099 1687 2509
YOY 45% 69% 89% 67% 53% 49%
BN A CHJT 55 75 123 103 233 388 589 861
YOY 38% 63% 89% 55% 52% 46%
EFZE (% 61% 63% 64% 63% 64% 65% 65% 66%
AR 5 IAEF BRI
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B A/ R ERE

Bk 16: ZKM$REHE

)8 A& 2011A 2012E 2013E 2014E k= Htkk 2011A 2012E 2013E 2014E
ER D PN 658 1099 1687 2509 Nk o 1349 1419 1687 2165
YOY 90% 67% 53% 49% KA TRATEIR 128 217 367 490
2k g A 236 388 589 861 AW 114 196 275 414
e 422 712 1098 1648  HEASHHR S 1 1 0 1
% Flk A 64% 65% 65% 66%  KAMEARIEL 0 0 0 0
X R 7 11 17 26 EM AT 0 0 0 0
% FA A 1% 1% 1% 1% TR TAR 257 328 349 366
A& T ) 181 275 422 627 ABARERFLLHE 11 61 105 144
% Flk A 27% 25% 25% 25% @ HdEAES RS 7 4 0 0
38 % R 51 82 127 176 K FEEit 1867 2224 2784 3579
Yo Flb A 8% 8% 8% 7% AR 0 0 0 0
W 455 ) -36 -31 -35 -43 AT AR 111 150 229 291
% F Ak JEA 6% -3% 2% 2% @ K 0 0 0 0
T = WAL & 2 1 1 1 Heifr 1 1 1 1
AR T S A 0 0 0 0 Rt it 111 150 229 292
AN 0 0 0 0 HBA 109 109 109 109
2 b A5 217 373 566 862 K AALNR 1366 1366 1366 1366
% bk A 33% 34% 34% 34% BAKH 280 597 1079 1811
ERTN &S 3 0 0 0 V2 BB onE) AEARFE 1756 2073 2555 3287
F)i8 BB 220 373 566 862  VEHKAME 0 0 0 0
% F b JEA 33% 34% 34% 34% @ BRARHEAT 1756 2073 2555 3287
i 1344 5 33 56 85 129 AR A= R R A At 1867 2224 2784 3579
A 186 317 481 732
V2B T3] BT A W 438 47 2011A 2012E 2013E 2014E
A 186 317 48l 732 EFIES 64% 65% 65% 66%
VAR AR A 0 0 0 0 =HMAEEEMRAN 30% 30% 30% 30%
EBIT/44 & dn 28% 31% 32% 33%
NERT R 2011A 2012E 2013E 2014E  EBITDA/E &l 30% 33% 34% 34%
ZEBFEHNERAER 174 36 282 427 @ AEEEAE 28% 29% 29%  29%
BB E A 0 0 0 0 ROE 11% 15% 19% 22%
¥ R ALK 0 0 0 0 ROA 10% 15% 19%  23%
PR W a 0 0 0 0 ROIC 77% 70% 68%  79%
R 48 -411  -416  -322 AEEMROSEKRE 90% 67% 53%  49%
Ha -1921 0 0 0 EBIT#k% 72% 87% 55% 54%
B FEHRA R AR -1969  -411  -416  -322 EBITDA 3 Kk % 72% 88% 56% 52%
i Ak 0 0 0 0 FAEEKE 102% 70% 52% 52%
JEAS Bk FE 1865 0 0 0 REFHKE 7% 19% 25% 29%
BATRHFIG Hm (BR) 0 0 0 0 MAEARHBEKE 8% 18% 23% 29%
T RA 0 -43 -59 -84 BT TIEBEBFAREKE 13% 98% 57%  48%
HAw -6 0 0 0 A#HLEF 144 122 102 105
FEREDINA RS R 1859 -43 -59 -84 &L F 134 109 9.0 9.1
NASRE 37 417  -192 21 IR EZ R 23.0 246 249 252
AR 7 SRR AT
4ok i E X XS 1 S A kA FI5R K16 R
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EIRIES

ONGYUAN SECURITIES B B4R R R

AT IR R A

FFEE: ERIEFFRIRSBAAT LT, EiFGE X FMFFME, TERTEEIES, 2010 FHMF
ATAR N, 2011 e % RAEASFFRPT. AEL: 4 2011 5 6 A 13 B A7F Bty KEkit 45 b ik 50 K
FEBP R FEAML, & RN R &t 3t ki@ ik 40%; mhAE 57 U AEF 7 BASE, RaE 2B B R 265 k081X 55%);
FEAF AR B T35 b PR AE , A EEMA X R) £ 58-64 7T, AN ERILE sATLE e —E; S EIR I ITIRIE RIB 6

FFAA.

HHI4K 2 H A

TS FBR FIF R
51J‘4:lb X 3% 010-88085798 010-88085111 010-88085756
guozhenju@hysec.com muxiaofeng@hysec.com sunligun@hysec.com
K EXTLH A £
AR 010-88085978 021-51782236 010-88085291 021-51782067
zhangjun3@hysec.com wangjunwei@hysec.com zhaojia@hysec.com xixi@hysec.com
EHa R A& 39 F=
-ﬁ“lﬁ) X 3% 010-88085788 010-88085279 010-88085989 010-88085760

cuixiuhong@hysec.com jiahaosen@hysec.com leizengming@hysec.com luoyun@hysec.com

¥ F)iE
R ] 010-88085991

zenglijie@hysec.com

FIRIEF BN

BRI A R RAF AR BAAT AL TR, RS LA B S 6 A A 690 3) I (SATLA8H) Fkhatass Rl
A6y LIEFR A6 RER S AT AR

eS| P& 3L
FEN Ak 6 AN A A 38R 300 454k 20% 04 £
¥ Ak 6 AN A A 3R IR 300 454K 5% ~ 20%
(&2 & gt i i
il Ak 64N A A 5P IR 300 45548 B -5% ~ +5%
B Ak 6 A A A sad P IR 300 454K 5%0A
¥ Ak 6 AN A A 38R P IR 300 454K 5% L
AT LB APR il Ak 6 A A ML PR 300 45 54m B -5% ~+5%
BAF Ak 6 AN A A 3P IR 300 #54K 5%A L

S HR:
KIRE T B PTARIE 4945 B3 R R F T Fokh, AN 8) staX skAZ 8. 64 S A 4 o 70 2 RARARATARAE, &R PR

TEFTARYE 0915 A BT R AT T, RN O A RKIBRE NG EIN. AN E, (2 FIE . b fe Ut
BF, T BRI T, HRFRIEARERAE CHATIE AR T ATE R — B R, KNG A .

AN B) B F B AT BK FRAAMY T R F A AR F 4R B 69 00 8) FTRAT A9IE Ak T AT R G, 7T BNy X sk
) RALTARAT . W57 KA Rk = S AR KRS

AR RAAL AN FAT, 22 B BT, AT A A AT IPMER X B, LA LA, 318, FIL,
TR kA h R AR T, BRI AR AT R E R . M A

S sb 81k IE L XS 0 S S B3RS FI6RW #1671
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