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2014 results beat DBe/consensus by -
28%1/23% e

(+852) 2203 6178

2014 NPAT RMB807m vs. DBe/consensus of RMB630/658m winnie.mak@db.com
Biostime reported a NPAT of RMB807m, down 2% vyoy. Excluding the
exceptional penalty paid in 2013, recurring profit would have been down 18%

nal ! . X Stock dat
yoy. This is substantially above DBe/consensus. To us, the major surprise [Stock data
comes from lower SG&A expenses. During the year, wages and salaries Marketcap (HKDm) 15,569
expenses decreased 17% yoy to RMB558m, a reduction of RMB113m. Market cap (USDm) 2,008
Th il hold | bricfi d il foll ith detail Shares outstanding (m) 602.3
e company will hold an analyst briefing today, we will follow up with detalls. Major shareholders Biostime
Pharmaceuticals
Figure 1: Biostime results vs. DBe (74.7%)
0,
(RMB,) TH13A 2H13A  2013A 1H14A 2H14A 2014A 2H14E  2014E Free float (%) 253
Turnover 2,061 2,500 4561 2,189 2543 4732 2,482 4,671 (AL}’ngs')'V value traded 0.0
yoy 51.3% 23.8% 349% 62% 17% 37% -07% 2.4% Source: Deutsohe Bank
Key dat
Gross Profit 1,370 1,605 2,975 1,346 1581 2,927 1519 2,865 [Key data
FYE 12/31 2013A  2014E  2015E
A 7 27 1,077
SG&A exo (753) (969) (1,722) (927) (908) (1.835) (1,077) (2,004) Sales (CNYm) 4,561 4,671 5,376
EBIT 617 636 1,263 419 673 1,092 442 861 Net Profit 8210 86300 7136
NPAT 298 523 821 312 495 807 318 630 (CNYm)
yoy change 9%  12%  10% 5% -55% 2% -32% -19% DB EPS (CNY) 1.60 0.97 1.10
, PER (x) 22.8 214 18.9
R NPAT 461 523 984 312 495 807 318 630
eeurring Yield (net) (%) 2.6 2.0 2.3
yoy change 68%  12%  32% -32% -55% -18% -39%  -36% P
Gross Margin 66.4% 64.2% 652% 615% 622% 619% 612% 61.3%
EBIT Margin 29.9% 255% 275% 19.1% 265% 23.1% 17.8% 18.4%
Net margin 14.4% 209% 18.0% 14.3% 195% 17.1% 12.8% 13.5%
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