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Sales Breakdown (In million HKD)

Forecast
2016 2017 2018E 2019E 2020E
Revenue
Finished Drugs
Innovative Drugs 4,774 6,582 11,245 16,492 25,181
NBP 2,648 3567 ! 5149 7 6,592 9,620
Capsules 1,403 1,794 2,434 3,150 4,550
Injections 1,245 1,773 2,715 3,442 5,070
Oulaining 1,073 1,310 " 2,333 " 3,086 3,466
Capsules 286 395 722 830 871
Injections 787 915 1,611 2,256 2,595
Xuanning 456 672 1,377 1,956 2,531
Duomeisu 356 523 945 1,399 1,936
Jinyouli 153 375 802 1,235 1,635
Albumin-bound PTX 306 1,003 2,665
Other oncology drugs 88 134 419 1,222 3,329
Common generic drugs 4,193 4,793 6,819 8,250 9,463
Total Finished Drugs 8,967 11,375 18,063 24,742 34,644
Bulk Drugs
Antibiotics 1,334 1,215 1,486 1,665 1,763
Vitamin C 1,309 1,854 2,935 2,994 3,054
Caffeine and others 760 1,019 1,035 1,076 1,119
Total Bulk Drugs 3,402 4,088 5,456 5,734 5,935
Revenue (excluding pipeline) 12,369 15,463 23,520 30,477 40,579
YoY% 25.0% 52.1% 29.6% 33.1%
Finished drugs as a % of total revenue 72.5% 73.6% 76.8% 81.2% 85.4%
Bulk Drugs as a % of total revenue 27.5% 26.4% 23.2% 18.8% 14.6%
Gross Profit
Finished drugs 5,815 8,129 13,473 18,972 27,292
Antibiotics 123 172 252 297 330
Vitamin C 126 754 1,260 1,127 989
Caffeine and others 245 291 254 272 292
Gross Profit Margin
Finished drugs 64.85% 71.46% 74.59% 76.68% 78.78%
Antibiotics 9.22% 14.16% 16.93% 17.83% 18.73%
Vitamin C 9.63% 40.67% 42.93% 37.66% 32.38%
Caffeine and others 32.24% 28.56% 24.58% 25.32% 26.07%
Gross Profit 6,309 9,346 15,239 20,669 28,903
Gross margin 51.01% 60.44% 64.79% 67.82% 71.23%
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EisF (FEET) BEARE (FE%ET)
12H31H FY17 FY18E FY19E FY20E 12H31H FY17 FY18E FY19E FY20E
WA 15,463 23,519 30,476 40,578 RERIREEEY 5,163 5,177 6,065 7,408
HEMA (6,117)  (8,281) (9,807)  (11,676)  TJEE %5 1,395 1,423 1,451 1,480
ES 9,346 15,238 20,668 28,902 FEULERFR 2,334 3,544 4,592 6,115
T, HERERER (5,057) (8,927)  (11,986)  (16,955) 7B 2,901 3,403 4,030 4,798
MREREERE (815) (1,646) (2,133) (2,840) HitERBEE 1,842 1,878 1,916 1,954
Hithz 8 8 8 8 RBRBEE 13,635 15,425 18,055 21,755
BTKREMN 0 0 0 0 REBIGE 427 435 444 453
KERF 3,482 4,672 6,557 9,115 BEEEE 6,663 7,800 9,352 11,517
EBITDA 4,198 5,357 7,351 10,064 (EES 122 122 122 122
e (613) (633) (741) (888) HitmpEE 103 105 122 154
i (104) (52) (53) (61) HithREFEE 594 606 618 630
EBIT 3,482 4,672 6,557 9,115 BEE 21,543 24,493 28,713 34,631
FHEZH (27) (35) (51) (44) FHERETE 927 1,216 907 657
M= EEE 10 31 44 61 FEUS BR SR EL At FE UL R 4,513 4,537 5,374 6,398
EHAth s 0 0 0 0 HiR e E# 319 326 332 339
HERFTS IR ATF)E 3,465 4,669 6,550 9,132 BB ETS 5,760 6,079 6,613 7,394
FriSH (685) (924) (1,296) (1,808) RIAER 60 60 60 60
HBRFEHRERE 2,780 3,745 5,254 7,325 AR B 0 0 0 0
FEEH = (10) (10) (10) (10) HittREBEH 316 322 328 335
Hiigs= 0 0 0 0 RS =N 6,135 6,461 7,001 7,788
BERER 0 0 0 0 JEEH = 85 95 105 115
KRABRBIRASRERNE 2,780 3,745 5,254 7,325 BERER 0 0 0 0
FEREHIES 0 0 0 0 (&N 12,922 12,922 12,922 12,922
BEHFAAEGRA 2,771 3,735 5,244 7,314 BEW 7,042 9,656 13,327 18,447
K2 (726) (1,121) (1,573) (2,194) ’a 726 1,121 1,573 2,194
] 2,044 2,615 3,671 5,120 HiE= R AR (4,642)  (4,642)  (4,642)  (4,642)
HRarg 15,407 18,032 21,712 26,842
nmEZmRas 21,543 24,493 28,713 34,631
sRER 0.45 0.60 0.84 1.17
BRER 0.15 0.18 0.25 0.35
He&nER (B8BT) FEER
12H31H FY17 FY18E FY19E FY20E FY17 FY18E FY19E FY20E
BE SR E (G =R 2,780 3,745 5,254 7,325 B (%)
JEREIEH 717 685 794 950 A 25.0% 52.1% 29.6% 33.1%
SEESES (1,633)  (1,746) (899) (1,327) EF 48.1% 63.0% 35.6% 39.8%
REFTHWIRESRE 3,288 2,683 5,149 6,947 K EF] 31.4% 34.2% 40.3% 39.0%
B (1,164)  (1,770) (2,293) (3,054) WEZSEA N E(EZF] 31.9% 34.8% 40.4% 39.5%
BRHIRER 2,124 913 2,855 3,893
HitnERBEE (39) (12) (12) (12) BREEN (%)
HithERBaE 72 6 6 7 EF)= 60.4% 64.8% 67.8% 71.2%
R (300) (62) (78) (102) KRB 22.5% 19.9% 21.5% 22.5%
ATREEEBERIRERE (3,287)  (1,838) (2,377) (3,161) B 18.0% 15.9% 17.2% 18.1%
K2 (726) (1,121) (1,573) (2,194) IREE 26.2% 30.0% 30.0% 30.0%
B EBEITAER 2,353 0 0 0 B ) &N EIEES 23.7% 29.0% 40.7% 56.7%
BIEFTER (151) 289 (310) (249) FHEEDRE 15.3% 16.3% 19.7% 23.1%
R ES BT/ M 0 0 0 0
HE 1,094 0 0 0 TRENME (x)
METHIRERE 1,631 (831) (1,883) (2,444) mE tb"f' 2.4 2.5 2.7 2.9
BRE&RE 1,632 14 888 1,342 MNEBEE 130.7 135.2 128.3 209.1
FYIRERIBLSEY 3,235 5,163 5,177 6,065
BEE 296 0 0 0 EREER
FRIFERIFEEEY 5,163 5,177 6,065 7,408 7S B E/EBITDA (x) 0.9 0.7 0.6 0.6
FHFAE (4,176) (3,901) (5,099) (6,691) FEE/MEE (%) 24.7% 19.6% 21.7% 23.5%
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