GLOBAL MARKETS

MH®OPMALMOHEH BIOZIETUH

KomnaHus: ShangPharma

Tukbp(bopca): SHP (NYSE); Liena: 12.75 USD (After Hours: 12.80 USD kbm 19.10.2010r.)
Cekrtop: ®Papmauua/6uotexHonorum

NoacekTop: KNMHUYHM pa3paboTKu U Npon3BOACTBO HA IeKApCTBa

OnucaHue:

ShangPharma e Bopella KWTallcka KOMMaHWA, 3aHWMaBalla ce C NpoyyYsaHe WM pas3paboTBaHe Ha (GapmMaLEBTUYHU U
61OTEXHONOMMYHM NPOAYKTU. KOMNaHWATa Npeanara WUpPOKa rama OT BUCOKOKAYECTBEHM, MHTEFPUPAHU YCAYTU 33 OTKPUBaHe
Ha HOBM MEAMKAaMEHTU M OCHLLECTBABAHE Ha NpoLieca Ha pa3paboTBaHe Ha MeXAYHAPOAHU U KUTANCKU dapMaLeBTUYHU U
6MOTEXHONOMMYHM KOMMAHWU. HawuTe ycnyru npefcTaBAsBaT OTKPMBAHE M NPEAKAMHWYHO pas3sBuTve, dapmaueBTUUHO
passuTMe 1 6uonornyHm yenyru. ShangPharma npepnara cBowTe ycnyru 3a paspaboTka Ha MeAUKaMeHTU Ha Apyrv KoMnaHum
cpelly 3annaiiaHe.

KomeHTap:
]
. ShangPharma npoBege nbpeuyHO Ny6aMYHO NpeanaraHe u naacupa obwo 5.8 MuanoHa AMepUKaHCKU Aeno3uTapHu
aKuuM Ha NpubausuTenHa obwa croliHocT 87 MAH. aonapa. TbprosuaTa ¢ akLuuTe Ha 6opcaTa B Hio Mopk ctapTupa
Ha 19.10.2010 r. KaTo LEHOBUAT AMaNasoH, onpefesneH no-paHo bewe mexay 14.50 u 15.50 pgonapa 3a akuws.
LleHaTa, onpeaeneHa Ha IPO-To, e 15 ponapa 3a aKumaA, KOETO onpeaeny KanutaamsaumaTa Ha KOMMNaHUATa Ha 287.3
MWUIMOHA aonapa. Bcaka AMepuKaHCKa Aeno3uTapHa akuua npeacrtasnnsa 18 06MKHOBEHM aKkuuK.

. ShangPharma e Bogella 6MOTEXHONOIMYHA KUTAWCKA KOMMaHUA B ayTCOPCBAHETO HA YC/AyrM KaTto paspaboTBaHe U
pa3suTUe 3a GpapmaLeBTUYHATA MHAYCTPUA U NPUTEKaBa 4 U3cNef0BaTeNcku LeHTbpa. OT yeiyrute Ha KOMNaHUATa ce
nonssaT Hag 150 ronemu dpapmauesBTMUHU GUpMK, B TOBA YMCIO BCUYKUTE 10 ruraHTa no MNpUXoAM, BKAKOYEHU B
KnacaumaTa Ha Frost & Sullivan, KakTo n MHOTO U3cnefoBaTenckn MHcTUTyuum B CALLL 1 Kutai.

e ShangPharma ce pafsBa Ha W3KAOUYWUTENEH pacTex npe3 nociegHuWTe roguMHW. KomnaHuATa CTpou HOB
M3CNe0BaTe/ICKM LLeHTbP, KOWTO KaKTO M CbliecTByBalluTe, MMa MHOro fobpa 6usHec nokauums; 60% oT yyeHwuTe,
KouTo paboTtAT B ShangPharma wmat 3anagHo o06pa3oBaHMA, KaTO CblueBPEeMEHHO pa3xoauTe 3a 3aniatv Ha
KOMMaHMWATa ca CpaBHUTENHO HUcKKU. Mpuxoaute Ha ShangPharma ot6ensssar 3aBuAeH Temn Ha pbCT: OT 34.7 MAH.
ponapa npes 2007 r., npe3 60.5 mnaH. 3a 2008 r. o 72.3 maH. gonapa 3a 2009 r., uspaseHu upes nokasarensa CAGR
(cpepgHo-roguweH Temn Ha HapacTBaHe) ot 44.4%. 3a wecte meceua Ha 2010r. npuxoguTe Ha KomnaHuATa ca 41.6
M/H. Aonapa, unm 27.2% noseye oT NpUXoAUTe 3a aHaNorMYHUA nepmog Ha 2009 r. ot 32.7 maH. gonapa.

. KomnaHuaTa we m3noncsa 42.8 mnH. gonapa, Kouto we nonyum ot IPO-To, KakTo cneaBa: 15 maH. 3a nocToABaHeTO
Ha crpaga B LLlaHrxait, B KoATo Aa nomecTu nabopaTtopua; 15 maH. fonapa 3a 3aKynyBaHe Ha HOBO obopyaBaHe; 5 MAH.
33 paswWwupsBaHe Ha NpeaiaraHuTe ycayru; 5 maH. onapa 3a 060pOTeH KanuTan M OCTaTbKa 3a KanuTanoBW pasxoam
33 C/IMBaHMA U NpuaobusaHus ( BbNpeKM, Ye 3a MOMEHTa HAMA 4OTOBOPEHM TaKMBa).

MomeHyuaneH puck 3a OpyX#ecmeomo, KAKMo U 3a UeHama Ha akyuama moe 0a 6v0am 3a6a8AHE HA UKOHOMUKAMQ, HOMANABAHE HA Mpuxodume, HUCKUMe
MapuvHU MOMOYU, HaMAAABAHE HA NPenopbKuMe om aHaauzamopume u 0p. [opadu MHOIECMB0 (aKkmopu He e 2apaHMUpPaHo A0CMU2aHEMO HA Yenesama yeHd,
8CUYKU OQHHU Ca 8b3 OCHOBA HO OYAKBAHUAMA 30 PA38UMUEMO HA KOMIaHUAMA.
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fdonbaHutenna nipopmaunsa:

Yucra nevanba (3a wecrmeceumnero, oun 2010): 7 maH. gonapa

MNpuxogu (3a wectmeceumneto, oHu 2010): 42 maH. gonapa

Mokasarenu, npecmeTHaTH Ha 6a3a 6-mecevyHU aHIDAIU3MPAHN Pe3yaTaTU Ha KomnaHuATa(loHn 2010):
P/S (UeHa/MNpoaaxbun): 3.4 P/B (LleHa/CueToBOAHa CTOMHOCT): 2.8

P/E (UeHa/Nevanba): 21

* Ticker: SHP
* LUenata Ha IPO: 15 USD Ha akuusa, nyckaHe 3a Tbprosua Ha 19.10.2010r.

e [lpegnoxKeHn akumn: 5.8 MaH. akumm, uam 31% ot Lenna Kanurtana, OCHOBHU MEHUAKbPU HA
emucuaTa: Morgan Stanley, Piper Jaffray

OcHOBHMU KOHKYPEHTU U CBBbP3aHN KOMNAHUU:
WuXi PharmaTech (WX)

UN320meeH Ha: 20.10.10ea.

U3mouHuyu Ha  uHgopmayusa: http://www.sec.gov,  http://www.mywind.com.cn./, www.bloomberg.com. www.reuters.com,
www.yahoo.com; www.iposcoop.com

3a ro6an Mapkemc 00/} uzzomeun: KoHcmanmuH Cupakos, UH8eCMUyUOHeH KOHCyamaHm.

Hugopmayuama no-zope npedcmaensnéa uHEeCMUYUORHO u3ciedéane no cmucviaa ha un. 42, an. 6 om Hapedoa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OelUHOCMMA HA UHEECHMUYUOHHUME NOCPEOHUUU U, CbOMEEMHO, He e CbOOPa3eHd ¢ UHGeCMUUUOHHUMmE Uenu,
Qunancoéo cvcmosanue, onum u OmHoOWIeHUEe KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npeou oa e3ememe
UHBECIMUYUOHHO peuienue HA 0a3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 04 NOMBPCUME UHEECMUUUOHHA KOHCYMAuus,
cvobpasena c Bawume cneyuuunu xapakmepucmuxu Kamo uHgecmumo.

Top2oeuaMa ¢ pUHAHCOBU UHCMPYMEHMU e BUCOKO pucKoed deliHocm u cbujecmeyea 3Ha4YumesnHa 6eposMHOCM 34 peanusupaHe Ha
3a2y6u. Micmopuyeckomo npedcmaesaHe Ha UHCMpyMeHma He e 2apaHyus 3a 6v0ewu neyanbu.
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