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BELAREZ LG 51E (REFFRHTZHFPELFN, H292 WIND ) (2011-4-29 )

28] 4 AR KA P& 47 B ROk (L) PIE EV/EBITDA M8 & BN R P/B PEG Growth
2011-4-29 (@7# &) | 2010A 2011E 2012E | 2010A 2011E 2012E | 2010A  2011E 2010A 2010A  2011E | LTM 2011E  2009-2012E

HE Ak 600267 36.26 19,030 070 0.91 1.20 | 52x 40x 30x 28x 7 0.0% 14% 15% | 7.1x 1.23 32%
EY 3 1 600521 16.32 7,325 021 057 0.78 | 78x 29x 21x 38x 26 0.0% 7% 7% 5.6x 1.00 29%
Ak 002099 23.03 3696 | 0.53 0.88 1.20 | 43x 26x 19x 26x 19 0.9% 15% 19% | 5.8x 0.31 85%
S I35 002004 43.95 5,801 1.00 0.98 119 | 44x 45x 37x 31x 0.0% 13% 14% | 5.9x 6.15 7%
R 2 ety 600488 8.85 4,805| 017 022 0.29 | 53x 40x 31x 31x 22 0.3% 5% 7% 3.0x 1.18 34%
WLE 600216 35.22 15851 | 254 297 3.35| 14x 12x 11x 11x 10 0.0% 36% 28% | 4.1x 1.58 7%
Ao R, 002001 29.65 21,524 152 2.08 2.42| 20x 14x 12x 15x 0.0% 25% 24% | 4.5x 0.72 20%
A 002399 39.38 31,512 151 204 2.70 | 26x 19x 15x 23x 17 5.1% 0% 11% | 3.9x 0.50 39%
el 2 600812 13.09 13,464 | 024 0.58 0.89 | 56x 23x 15x 23x 0.0% 32% 38% | 13.2x 0.24 94%
A h) 25 000756 7.78 2,391 021 030 0.35| 37x 26x 22x 11x 0.0% 0% 0% 2.1x 1.59 17%
ARARHBE—— i 5,207 52x 32x 22x 28x 21 0.0% 10% 12% | 5.4x 0.69 43%
Z=hHas 000538 57.64 40,018 133 179 237 | 43x 32x 24x 38x 7 0.0% 21% 23% | 9.1x 0.74 43%
R4=% 600085 36.61 19,067 0.66 0.77 0.94 | 56x 48x 39x 30x 6 0.0% 11% 12% | 5.9x 2.59 18%
S M 600332 17.29 10,218 0.33 043 052 | 52x 40x 33x 24x 3 0.0% 8% 10% | 4.0x 1.39 29%
RFFTR 000423 45.01 29,438 0.89 152 1.86 | 51x 30x 24x 40x 13 0.0% 21% 45% | 10.7x 0.50 59%
KAtk 600436 61.66 8,632 139 1.62 2.06 | 44x 38x 30x 34x 9 0.0% 18% 23% | 8.2x 1.17 32%
RAHL 600518 13.64 29,990 0.34 055 0.81 | 40x 25x 17x 32x 114 0.0% 16% 3% 6.4x 0.44 56%
FMER 002424 37.58 8,839 | 0.62 0.96 1.32 | 61x 39x 28x 54x 35 0.0% 18% 12% 4.8x 0.93 42%
L= 8] 600252 34.31 18,729 | 0.77 1.76 2.27| 45x 19x 15x 33x 16 0.0% 32% 41% | 16.9x 0.11 177%
Y% 600993 37.20 6,167 | 074 117 150 | 50x 32x 25x 38x 27 0.0% 15% 16% | 6.0x 8.63 4%
AP 600329 13.34 7,194 | 040 047 0.60 | 34x 28x 22x 18x 18 0.0% 15% 14% | 5.5x 1.72 16%
PG —— P 8,781 50x 32x 25x 34x 16 0.0% 13% 12% | 5.9x 0.97 36%
A+ A 600535 37.82 19,531 | 0.87 1.37 1.39 | 43x 28x 27x 28x 9 0.0% 14% 29% | 5.9x 0.56 49%
RF L 600557 15.97 6,638 | 0.45 0.60 0.82 | 35x 27x 19x 26x 21 0.0% 16% 17% | 5.7x 1.08 25%
KR, 600976 18.86 2,803 | 047 061 0.73 | 40x 31x 26x 29x 23 0.0% 9% 12% | 3.5x 0.81 38%
LA 600422 12.35 3880 | 027 043 0.68 | 45x 29x 18x 26x 19 1.2% 12% 16% | 5.3x 0.56 52%
LiEIE 300039 25.49 6,705 | 047 0.77 1.06 | 54x 33x 24x 46x 28 1.6% 8% 12% | 5.4x 0.46 72%
Bk Ze 002275 16.33 9,638 | 0.52 0.55 0.71| 31x 30x 23x 29x 1.3% 15% 15% | 4.0x
A=Aazh 000650 13.36 8,420 0.35  0.50 0.63| 38x 27x 21x 27x 21 0.4% 23% 26% 9.6x 0.71 38%
2k 600750 26.64 8289| 084 1.04 1.35 | 32x 25x 20x 22x 0.0% 21% 19% | 4.8x 0.94 27%
AP H—— P4l 4,754 41x 29x 23x 29x 20 0.0% 13% 14% | 4.8x 0.81 35%
e EH 600276 30.80 34,624 | 0.64 0.84 1.11 | 48x 37x 28x 38x 8 0.3% 21% 15% | 10.2x 1.96 19%
FeH b 002422 62.56 30,029 1.38  4.29 5.54 | 45x 15x 11x 36x 24 0.8% 6% 10% | 4.3x 0.12 119%
ERESH 000963 25.40 11,025| 073 0.95 1.22 | 35x 27x 21x 21x 16 0.0% 26% 27% | 9.7x 6.09 4%
BEHL 300086 20.32 4,064 | 070 074 1.00 | 29x 27x 20x 26x 23 1.5% 26% 9% 1.1x 1.16 24%
[UE 002332 15.98 5,456 0.35 047 0.70 | 45x 34x 23x 29x 21 0.0% 11% 14% | 4.9x 1.00 34%
AU L 002437 27.36 7,661 055 0.88 120 50 31x 23x 38x 25 1.8% 11% 11% | 2.0x 0.82 38%
fFak 002294 61.59 13,981 157 2.09 2.75| 39x 30x 22x 34x 25 1.0% 19% 21% | 7.5x 0.61 48%
FHAE—— 5,456 42x 30x 22x 30x 22 0.0% 15% 1% | 4.3x 1.00 31%
SEH L 002038 34.66 13,152 | 072 1.63 221 48x 21x 16x 40x 8 0.7% 23% 25% | 11.0x 0.36 59%
P TX 300142 97.13 9,713 154 248 371 | 63x 39x 26x 49x 34 0.0% 19% 13% | 3.8x 0.49 80%
Rz H 600161 19.29 9943| 034 049 0.55| 57x 40x 35x 29x 20 0.5% 20% 18% | 9.4x 451 9%
de ki 002007 35.60 20,513 1.06 1.41 1.83 | 33x 25x 19x 23x 19 0.0% 31% 28% | 9.5x 1.60 16%
TFARK 600739 28.81 26,201 | 1.45 1.70 2.17 | 20x 17x 13x 0.0% 17% 17% | 3.6x 2.25 8%
FA A 4 002022 14.28 7,030 | 046 059 0.74 | 31x 24x 19x 24x 19 0.0% 27% 27% | 7.8x 1.26 19%
EREX 300122 33.30 13,320 0.64 0.86 1.20 | 52x 39x 28x 43x 35 0.6% 19% 15% 6.2x 1.73 22%
EH#E——Fa 7,158 44x 28x 25x 29x 20 0.0% 19% 17% | 6.3x 0.91 32%
& RORA 300015 34.30 9,158 | 045 0.66 0.99 | 76x 52x 35x 36x 32 0.0% 10% 12% | 7.2x 1.38 38%
BRESH 600763 18.11 2,903 | 0.31 0.42 0.58 | 58x 43x 31x 40x 30 0.0% 19% 21% | 11.7x 0.57 75%
ERBEF—— P4 6,031 67x 47x 33x 38x 31 0.0% 14% 17% | 9.4x 0.98 56%
B HEEFF 002223 40.35 10,313 | 0.63 0.98 1.36 | 64x 41x 30x 51x 30 0.0% 18% 24% | 11.8x 0.72 57%
¥ EA 300003 22.40 18,189 | 0.51 0.67 0.87 | 44x 33x 26x 39x 30 1.1% 20% 22% | 8.8x 0.91 37%
LY 600587 31.26 4,201 045 059 0.64 | 70x 53x 49x 46x 33 0.0% 9% 13% | 6.0x 1.35 39%
bR 600529 15.00 3861| 0.67 091 1.14 | 23x 16x 13x 14x 12 0.0% 11% 1% | 2.2x 0.60 27%
B REST 600055 14.97 3,240 019 027 0.35| 77x 56x 42x 51x 47 0.0% 9% 9% 5.6x -8%
B B —— T 4,031 65x 42x 30x 48x 31 0.0% 11% 12% | 5.1x 1.06 37%
LCE S N:] 000513 33.21 8,255 141 175 2.00 | 23x 19x 17x 13x 10 0.0% 17% 16% 3.9x 5.18 4%
o 35 Bty 600664 19.12 23747| 091 1.05 122 | 21x 18x 16x 15x 15 0.0% 17% 17% | 3.6x 1.16 16%
S2EH 600196 1151 21,920 | 045 0.64 0.83| 25x 18x 14x 19x 0.0% 13% 14% | 2.6x 0.60 -30%
Aty A 600062 23.96 13,698 | 091 1.17 142 | 26x 21x 17x 18x 15 0.0% 14% 15% | 3.5x 117 18%
ZHEH 000999 20.14 19,715| 0.83 1.05 1.29 | 24x 19x 16x 17x 15 0.0% 20% 20% | 4.7x 0.95 20%
At 2 Ak 600062 23.96 13,698 091 117 142 | 26x 21x 17x 18x 15 0.0% 14% 15% 3.5x 1.17 18%
oMM B L——F 11,994 24x 19x 17x 18x 15 0.0% 16% 16% | 3.7x 0.91 21%
B # Bbr 600511 17.89 8,566 | 0.65 0.90 112 | 28x 20x 16x 21x 7 0.0% 24% 31% | 6.6x 0.52 38%
LiFES 601607 19.92 39,693 | 0.69 0.92 112 | 29x 22x 18x 18x 4 0.0% 15% 16% | 4.3x 0.10 225%
Jumid 600998 13.03 18,509 | 0.26 0.38 051 | 50x 34x 26x 36x 29 0.0% 13% 13% | 7.8x 0.96 35%
AREH 600713 12.49 4331| 0.12 0.15 0.20 | 102x 85x 61x 40x 41 0.0% 4% 4% 4.2x 17.55 5%
—H 2k 000028 28.90 7,729| 091 116 151 | 32x 25x 19x 20x 19 0.0% 24% 24% | 7.9x 0.78 32%
EHHk—— i 5,872 54x 34x 32x 38x 15 0.0% 6% 2% 5.6x 0.96 29%
SATb—PiE 6,547 44x 31x 24x 30x 21 0.0% 13% 14% 5.1x 0.94 35%
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Company Stock Market P/E EV /EBITDA P/B Div. Yield ROE 2011E Growth Rate
2011-4-27 price cap 2010A 2011E 2012E 2009A 2010A 2011E LT™M LTM LT™M PEG 2009-2012
CELE)
KABE AL KE KNS
Johnson & Johnson 65.57 179,681 13.7x 13.2x 12.5x 8.6x 8.7x 8.2x 3.2x 2.5% 0% 2.22x 6%
Roche Holding AG 136.80 135,025 13.5x 10.3x 9.4x 9.2x 8.2x 7.5x| 12.3x 4.8% 84%| 0.60x 17%
Pfizer Inc. 20.63 164,859 20.2x 9.4x 9.2x 8.6x 7.1x 5.9x 1.9x 3.5% 9%| 0.42x 23%
Novartis AG 50.90 141,527 11.9x 9.2x 9.0x 13.1x 10.8x 9.2x 1.8x 4.6% 16% 0.60x 15%
Merck & Co. Inc. 35.63 109,850 127.3x 9.7x 9.3x 13.8x 7.5x 6.2x 2.0x 4.3% 2% NA -12%
Sanofi-Aventis 53.26 101,888 12.7x 7.9x 8.5x 6.2x 6.2x 5.5x 1.3x 4.7% 11%| 0.49x 16%
GlaxoSmithKline plc 12.87 107,514 40.3x 11.2x 10.4x 7.0x 7.2x 7.2x 7.2x 3.9% 19% 2.47x 5%
Abbott Laboratories 52.18 80,753 17.6x 11.3x 10.5x 11.0x 9.8x 8.3x 3.6x 2.5% 0%| 1.09x 10%
AstraZeneca plc 30.98 70,857 5.6x 4.5x 5.0x 4.6x 4.3x 4.7x 1.9x 8.2% 37% 0.77x 6%
Bayer AG 57.53 69,711 36.6x 12.8x 11.4x 9.9x 9.2x 7.4x 2.5x 2.6% 7% 0.29x 44%
Bristol-Myers Squibb 28.28 48,208 15.8x 13.0x 13.9x 7.4x 6.7x 6.4x 3.1x 4.6% 30% NA -27%
Eli Lilly & Co. 37.23 43,100 8.1x 8.7x 10.1x 5.6x 5.3x 6.0x 3.3x 5.3% 0% NA -2%
Takeda Pharmaceutical 3890 37,133 10.3x 12.4x 11.5x 4.8x 5.0x 4.7x 1.5x 4.6% 12% 2.38x 5%
Average 27.9x 10.0x 9.9x 8.4x 7.2x 6.5x 2.7x 4.4% 13% 1.1x 7.4%
Mediean 15.8x 9.7x 10.1x 7.4% 7.1x 6.2x 2.0x 4.6% 11% 0.7x 5.9%
HEREZNELAIHLFH
Average 27.2x 17.0x 14.8x 16.0x 14.3x 10.5x 4.4x 0.7% 12% 6.1x 31.3%
Mediean 25.4x 18.3x 15.5x 16.1x 12.2x 10.0x 3.1x 0.1% 8% 0.9x 32.0%
HREZEFERLL
Average 21.9x 17.6x 15.2x 11.9x 10.9x 9.3x 3.3x 1.1% 16% 3.1x 16.8%)
Mediean 20.0x 16.2x 14.7x 9.9x 9.5x 8.8x 2.8x 1.2% 12% 1.1x 16.0%)
HREZEHIHE
Average 24.1x 20.8x 13.7x 8.2x 7.4x 6.7x 2.0x 1.8% 12% 6.1x 13.3%)
Mediean 18.9x 17.4x 14.7x 10.2x 9.3x 8.3x 2.7x 1.7% 14% 1.7x 11.8%
HRERGEHR B L L
Amgen 56.82 53,016 11.9x 11.0x 10.1x 7.3x 7.3x 7.2x 2.1x 0.0% 19%| 1.45x 8%
Gilead Sciences 39.89 31,572 12.0x 10.1x 8.8x NA 6.6x 6.6x 5.1x 0.0% 39%| 0.58x 17%
Celgene Corporation 59.00 27,429 31.4x 17.4x 14.5x NA 19.6x 12.9x 4.6x 0.0% 17% 0.50x 35%
Actelion LTD-REG 50.60 6,852 15.7x 14.9x 12.7x 11.7x 9.8x 9.5x 3.4x 1.6% 24%| 0.91x 16%
Biogen Idec 99.49 24,040 25.3x 16.9x 16.2x 14.0x 12.5x 10.2x 4.3x 0.0% 17% 0.75x 22%
Genzyme 0.00 - 0.0x 0.0x 0.0x NA 0.0x 0.0x 0% 0.00x 47%
CSL limited/AU 35.41 20,283 19.1x 19.4x 16.8x 16.5x 15.6x 13.1x 4.9x 2.3% 23%| 6.16x 3%
Average 16.5x 12.8x 11.3x 12.4x 10.2x 9.9x 3.5x 0.6% 20% 1.5x 21.3%
Mediean 15.7x 14.9x 12.7x 12.8x 9.8x 9.8x 4.3x 0.0% 19% 0.8x 17.3%
BAZZNMGLL
Average 18.6x 16.9x 15.7x 8.3x 7.2x 6.6x 1.5x 3.0% 9.1%| 4.21x 21.5%|
Mediean 20.5x 16.7x 16.4x 8.5x 7.0x 6.3x 1.4x 2.9% 9.6%| 2.38x 16.3%
AT HERGHHGLL
IR 27.60 8,045 42.5x 28.8x 24.1x 25.3x 19.3x 14.4x 4.5x 0.6% 13% 0.88x 33%
LR E 22.30 6,178 48.5x 36.6x 34.8x 68.5x 55.4x 38.2x| 11.2x 0.3% 24%| 1.51x 24%
T 2k 9.26 1,876 24.4x 18.2x 17.6x 35.3x 0.5% 8%| 18.16x
& B #) 25 4.65 917 9.3x 12.2x 10.9x 4.6x 4.7x 5.7x 1.2x 5.2% 14% NA -12%
FI4= % A% 9.35 708 7.8x 6.6x 5.8x 16.5x 14.1x NA 3.0x 1.7% 13%| 0.10x 67%
R3S 3.40 339 21.3x 21.3x 14.8x 15.3x 10.8x 8.6x NA 1.1% 18% 0.9x 24%
WIREH 5.02 3,352 39.2x 25.2x 23.0x 38.5x 25.3x 16.4x 3.3x 7.4% 13% NA -35%
AR 2 Ak 19.02 2,025 17.1x 13.8x 13.2x 16.3x 12.0x 9.7x 4.1x 1.2% 28%| 1.24x 11%
LCEX e 2.83 1,805 27.6x 22.1x 18.0x 15.0x 12.8x 9.0x 3.8x 2.8% 23% 1.03x 21%
TRIRH 14.10 2,362 19.6x 16.3x 12.5x 18.1x 12.2x 11.3x 3.6x 0.0% 23% 0.46x 36%
il E 57 5.95 1,104 28.0x 24.0x 22.7x 21.3x 17.0x 14.2x 3.7x 0.7% 20% 1.8x 13%
FRAF 2k 8.25 1,368 35.4x 26.5x 165.0x 43.3x 31.5x 23.3x 6.1x 0.2% 24% NA -33%
Average 23.2x 19.0x 24.4x 21.3x 16.7x 14.6x 3.5x 1.4% 16.4%| 2.06x 20.1%
Mediean 19.6x 18.2x 13.2x 15.3x 12.2x 10.9x 3.3x 0.6% 15.3%| 0.84x 22.8%
LETHEEHFTEHHLL
B R 26.49 3,098 19.6x 17.2x 14.7x 15.8x 14.6x 11.3x 3.1x 1.1% 19% 1.13x 15%
BRAEE ST 18.56 423 28.1x 23.2x 19.5x 26.1x 18.7x 14.7x 2.9x 0.0% 14% 0.94x 25%
RAwikE T 5.50 265 14.4x 11.7x 8.0x 6.3x 5.8x 3.6x 0.8x 0.0% 6%| 0.55x 21%
L) 3 17.69 1,240 17.2x 15.8x 13.6x 14.8x 11.8x 9.2x 3.2x 0.0% 27% 0.71x 22%
BEER 3.63 377 106.8x 45.8x 46.5x 8.0x 11.5x 14.9x 1.6x 0.0% 1% NA -26%
S 13.31 731 32.7x 23.9x 19.0x 20.2x 17.0x 13.9x 2.5x 0.0% 9%| 0.20x 118%
Average 47.7x 23.3x 21.0x 15.3x 10.2x 11.0x 2.1x 0.1% 8.8%| 0.55x 25.4%
Mediean 29.1x 23.2x 18.4x 15.8x 11.8x 11.3x 2.1x 0.0% 8.6%| 0.55x 21.8%
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