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[Table_Title] 
Flash Note: CSPC Pharmaceutical Group (01093 HK) Kay Mai 麦梓琪 

(86755) 2397 6685 

快讯： 石药集团 (01093 HK) maiziqi@gtjas.com 

12 February 2018  

[Table_Summary] The First Generic Drug of Paclitaxel for Injection 

(albumin-bound) has been Granted Drug Registration 

Approval by the CFDA 
紫杉醇（白蛋白结合型）首仿药获CFDA批准注册 

 What happened: CSPC Pharma (the "Company") announced that the paclitaxel for injection (albumin-bound) 

(the “Product”) developed by the Company has been granted drug registration approval by the China Food and 

Drug Administration of the People’s Republic of China. Paclitaxel for injection (albumin-bound) is an 

anti-microtubule agent indicated for the treatment of metastatic breast cancer after failure of combination 

chemotherapy or breast cancer relapse within 6 months of adjuvant chemotherapy. Other indications approved 

overseas include treatment of advanced or metastatic non-small cell lung cancer in combination with 

carboplatin, metastatic pancreatic cancer in combination with gemcitabine and metastatic gastric cancer. 

 Comments and Views: Currently the imported original drug, Abraxane, is the only paclitaxel for injection 

(albumin-bound) available in China, with estimated annual sales of over RMB250 million in China. Competition 

for the development of its generic drugs is so fierce that multiple companies have already applied for ANDAs. 

The first launch of the Product by the Company will be able to break the monopoly on the imported drug. As 

generics commonly have price advantages over original drugs, we believe that the Product will rapidly replace 

the original drug, Abraxane. Considering that paclitaxel for injection (albumin-bound) is a more efficient drug 

and contains less allergens than paclitaxel for injection of the conventional formulation, we also expect the 

penetration rate of paclitaxel for injection (albumin-bound) will step up along with a lower drug price. 

 Investment suggestions: We estimate that the Product will have peak sales of over RMB500 million 

considering that the paclitaxel for injection (albumin-bound) is expected to deliver peak sales of more than 

RMB2 billion and that no less than three companies are expected to launch generic drugs by 2020. We expect 

that paclitaxel for injection (albumin-bound) will bring about RMB100 million-RMB200 million in revenue to the 

Company in 2018. However, with consideration to weaker-than-expected Vitamin C API price, we consider 

maintaining a target price of HKD17.07 per share (9.3% upside potential) and an investment rating of 

"Accumulate". 

 事件描述： 石药集团（“公司”）公告公司开发的注射用紫杉醇（白蛋白结合型）已获中华人民共和国国家食品药品监督管理总

局颁发药品注册批件。注射用紫杉醇（白蛋白结合型）为一种抗微管药物,用于治疗联合化疗失败的转移性乳腺癌或辅助化疗后

6 个月内复发的乳腺癌。国外批准的其它适应症还包括：与卡铂联用治疗晚期或转移性非小细胞肺癌、与吉西他滨联用治疗转

移性胰腺癌及治疗转移性胃癌。 

 观点评论：注射用紫杉醇（白蛋白结合型）目前在中国仅有进口的原研药 Abraxane，其中国市场年销售额估算超过 2.5 亿人民

币。国内目前已有多家企业就该产品进行了仿制药申报，竞争较为激烈。公司产品率先获批上市，将打破进口产品垄断的局面。

由于仿药一般较原研药更具价格优势，我们认为公司的产品将会快速替代原研药 Abraxane。虑到紫杉醇（白蛋白结合型）相较

普通紫杉醇疗效更好且过敏反应更少，我们亦认为随着药品价格的降低，注射用紫杉醇（白蛋白结合型）的渗透率将会进一步

提高。 

 投资建议：我们预计该产品的销售峰值可达到 5 亿人民币以上，考虑到紫杉醇（白蛋白结合型）的整体市场峰值预计将达到 20

亿元人民币以上而在 2020 前预计将有不少于三个仿药上市。我们预计紫杉醇（白蛋白结合型）将在 2018 年为公司带来 1-2 亿

元人民币的营业收入。但考虑到维生素 C 原料药价格弱于预期，我们考虑维持公司 17.07 港元的目标价(约 9.3%的上升空间)，

以及“收集”的投资评级。 
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[Table_PageHeader] CSPC Pharmaceutical Group (01093 HK) 

 
 [Table_CompanyRatingDefinition] Company Rating Definition 

The Benchmark: Hong Kong Hang Seng Index 

Time Horizon: 6 to 18 months 

Rating Definition 

Buy  买入 Relative Performance>15%; 
or the fundamental outlook of the company or sector is favorable. 

Accumulate 收集 Relative Performance is 5% to 15%; 
or the fundamental outlook of the company or sector is favorable. 

Neutral 中性 Relative Performance is -5% to 5%; 
or the fundamental outlook of the company or sector is neutral. 

Reduce 减持 Relative Performance is -5% to -15%; 
or the fundamental outlook of the company or sector is unfavorable. 

Sell 卖出 Relative Performance <-15%; 
or the fundamental outlook of the company or sector is unfavorable. 

   

[Table_IndustryRatingDefinition] Sector Rating Definition 

The Benchmark: Hong Kong Hang Seng Index 

Time Horizon: 6 to 18 months 

Rating Definition 

Outperform 跑赢大市 Relative Performance>5%; 
or the fundamental outlook of the sector is favorable. 

Neutral 中性 Relative Performance is -5% to 5%; 
or the fundamental outlook of the sector is neutral. 

Underperform 跑输大市 Relative Performance<-5%; 
Or the fundamental outlook of the sector is unfavorable. 

 
 

[Table_DISCLOSUREOFINTERESTS] DISCLOSURE OF INTERESTS 

(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report. 
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report. 
(3) Except for GREENLAND BROAD (01253 HK),GUOTAI JUNAN I (01788 HK),BINHAI INVESTMENT (02886 HK),GFI MSCI A I (03156 

HK),CAM SCSMALLCAP (03157 HK),ZHENRO PPT (06158 HK),LINK HOLDINGS (08237 HK),GFI MSCI A I-R (CNY) (83156 
HK),Guotai Junan and its group companies do not hold equal to or more than 1% of the market capitalization of the issuer mentioned in 
this Research Report. 

(4) Guotai Junan and its group companies have not had investment banking relationships with the issuer mentioned in this Research Report 
within the preceding 12 months. 

(5) Guotai Junan and its group companies are not making a market in the securities mentioned in this Research Report. 

(6) Guotai Junan and its group companies have not employed an individual serving as an officer of any issuers mentioned in this Research 
Report. There is no officer of any issuers mentioned in this Research Report associated with Guotai Junan and its group companies. 

 
 
 
 
DISCLAIMER 
This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Guotai Junan Securities 
(Hong Kong) Limited ("Guotai Junan"). Guotai Junan and its group companies may do business that relates to companies covered in research 
reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor, underwriter or invest 
proprietarily). 
 
Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales 
persons, dealers and other professional executives of Guotai Junan group of companies. Any opinions expressed in this report may differ or be 
contrary to opinions or investment decisions made by the asset management and investment banking groups of Guotai Junan.  
 
Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Guotai Junan does 
not guarantee the accuracy and completeness of the information and data herein. This Research Report may contain some forward-looking 
estimates and forecasts derived from the assumptions of the future political and economic conditions with inherently unpredictable and 
mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment objectives and its related risks, 
and where necessary consult their own financial advisers prior to any investment decision. 
 
This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in 
any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject 
Guotai Junan and its group companies to any registration or licensing requirement within such jurisdiction. 
 
 
©  2018 Guotai Junan Securities (Hong Kong) Limited. All Rights Reserved. 
27/F., Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Hong Kong. 
Tel.: (852) 2509-9118     Fax: (852) 2509-7793 
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