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WHAT'S THE STORY?

2Q23 review: HZ 7|Z DIEY 8169A(+21.0% y-y, +26.7% g-9), EY0|2| 2804
(+25.4%y-y, +51.3% q-0) 22 ZAMMA(FnGuide, THE 757A2, F0|Q| 227AY) Alg.

> AT A GLANCE A2 OAO|E S4I LH4(244219, 426.8% y-y, +51.7% o) AR X|ii2] SX[5t0f 2af0l
£xpolA BUY e SRS 6 AL SE(190209, +7.3% y-y, +27.4% q-9)2 £ LEHA} I £F
— P Ry U HE Cho| MEHI009Y -> S08%)0|E S7510 OpA0f} 97, 55| 42 X[TH At5t
T : : 57 DIS(R02Y F2) Al A T3 LiA(85912), +102.6% y-y, +25.2% q-q) LY =
’i‘l"'f’: 159002 DN B} BHH, 251929, +28.6% y-y, +13.3% q-q)2 T X9 NN N,
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Sheres (foat) 12385 455 (47 3%) SME|OTLE ES OIAEIE] 2H0I9) EAIFER), L(CAS), AZISAE(H0RIZ), 2
S EWHD 1008002635008 TEIAEME), FEEREE) S M 024 RME 20IHS sEst 0 ZRYE
souEalE  ssiole 5 ol= MF |2 B SAI2 FUM0) 1 2 FBS DjRle B2 AF Qo] 38 452
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» ONE-YEAR PERFORMANCE

™ 6M  12M
2 (%) 64 -154 -42
Kosdaq X|4= CHH| (%pts) 127 249 -150
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- o P 4'00/ 2 0|0J5HH, EIE ARIZIXI(DCF) & O]= MRUTIXIE HQI$h 6,190 HHHSH SOTP

' ' =7 "W20o|M 7|8 SEFIt 15RO 2 518 ZEMOI 2[2f0|82 oM &5 Ol i

o| Moi2| LRt dXf 7|Q 7HA| &2 F[Qfo| MES BHESH 7| 7ER|(1.722) CHH|

4 SAM?UNG vs THE STREET N7} o2 22t

Noofestimates 2 SUMMARY FINANCIAL DATA

Target pice 15000 2022 2023E 2024E 2025E

Recommendation 40 —

BUY- 5/BUY:4 /HOLD: 3/SELL: 2/ SELL 1 DH%O_‘H (QQ}‘%) 28 317 364 406

*kk: . 3 : * Kk k

=H0]] (Alofel) 101 104 2 139
20[2] (Aoj2) 61 79 88 102
EPS (ad)) (&) 4629 6,221 7,024 8,099
EPS (ad)) growth (%) 01 344 129 153
EBITDA margin (%) 410 370 364 368
ROE (%) 73 95 100 104
P/E (ad) (H) 291 186 165 143
P/B (8H) 20 16 14 13
EV/EBITDA (H) 14 93 75 6.0
Dividend yield (%) 00 00 00 00
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(Medg) SIMJFR]  12MFEBITDA  EV/EBITDA (Hi) H|2

FBYUZK| (A)* 663 89.0 75  Peersx CfH| 30% &I
HIZATIR| (B) 619

2E[E SHIA 619 02 Al 71%1(2,440242) HQ|

253 (0) -404

MY FFTHR| (D=A+B-C) 1,691

HEZ 2 (E,1,000%) n214

MH F7 (D/E, 9) 150,765

SEFTH(E) 150,000
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**Bloomberg (H|CIS2/E&2/CHEN| 24/ EH S A/TtOtz| A X|/StAHI0| 2| =/Shanghai Haohai/lpsen/Sihuan Pharmaceutical)
AE: AEH 27
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(Modg) 2022 2023F 2024E 1022 2Q22 3Q2 4Q22 1Q23 2Q23 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E
& 2817 3173 3642 616 639 707 85 644 816 788 926 794 865 884 1098
2Eels E4 1607 17121 1984 315 369 419 504 310 434 433 535 M7 479 476 612
=LY 82 95 950 218 192 196 255 161 244 216 284 208 248 213 281
> 745 807 1034 97 177 23 248 149 190 27 250 209 231 263 331
g 942 M9 1278 237 212 23 269 261 304 268 286 293 303 317 365
= 209 282 296 67 42 33 67 68 85 60 70 71 70 67 88
> 733 87 982 1770 170 190 203 194 219 208 21§ 22 233 250 276
SIRE 209 272 299 54 43 49 64 63 60 67 82 70 6.3 70 96
7|et 58 70 8.1 10 14 16 18 1.0 18 19 24 14 20 22 25
oi&z0|e 2189 2450 2807 475 506 541 667 501 629 605 715 608 665 683 851
ol 1014 1043 1211 250 23 240 300 185 280 259 319 241 278 286 406
Mol 790 130 1272 23 232 303 33 243 309 259 319 254 293 302 422
|0 573 770 870 150 148 258 18 164 211 177 218 174 201 207 289
HUCHH (%)

=2 149 127 148 34 -0 267 40. 45 277 m4 83 233 60 123 186
BEels EA 282 65 159 -154 46 669 818 -7 174 35 62 345 104 98 145
=LY 214 50 50 23 -6 661 609 263 268 104 N3 294 18 15 -1
+E 371 83 281 -391 332 677 1098 536 73 24 09 400 214 20 323
g 19 188 142 308 -04 45 151 102 432 199 62 11 -03 183 276
=LY 180 350 50 232 277 -4 81 07 1026 784 54 47 -76 B0 259
+E 248 142 1773 341 98 N2 255 140 286 96 65 146 65 199 281
SINE 447 300 100 656 584 168 477 173 409 375 276 15 50 37 177
7|Et 723 200 150 -801 25 -694 676 53 238 200 315 458 15 150 50
oEz0|< 236 N9 144 06 70 306 644 54 243 19 72 23 58 128 19
F0[ 6.0 29 160 52 161 5 650 260 254 78 63 300 -06 105 271
MEol N6 430 126 175 46 67 -25 88 333 -145 8303 48 50 166 3R2
X|ufz2012 07 344 129 -196 06 258 -539 93 428 -312 11049 63 50 166 322
OFx (%)

I&EZ0|UE 777 72 T4 771 792 765 780 778 711 768 772 765 769 712 715
FoleE 360 329 332 405 350 340 351 287 343 329 345 303 322 34 370
MIHol2lE 281 356 349 362 363 429 38 377 378 R9 345 R0 339 341 385
X|Hiz=0[2lE 204 243 239 243 231 364 21 254 259 25 236 219 232 234 263
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=4 BEHA  B=(009), £=(2020),  E=(AEH) 300 20
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CBC Group r = Aphrodite

82% = Acquisition
Holdings (43.2%)
Initiating Document Received Date: 03/30/2022 Start Date: 04/29/2022 7 | EI’ _7'<__7'<_
Date of Publication of FR Notice (NOI): 05/05/2022 403%
StarL‘Da.le Markman @2 End Paté Markman ®§ Markman Hearing ‘
Hearing: Hearing: Suspended/Canceled:
Hearing/Conf Start Date: Hearing/Conf End Date: Hearing/Conf GS-IMM
02/26/2024 (C= 03/01/2024 (C= Suspended/Canceled: 18 2%
Date ALJ Issued Target Date Order: 05/26/2022
Initial Determination Type: | initial Determination Date: 0s/10/2024 | @O
Final Determination Type: Final Determination Date:
: AR o e
Investigation Termination Date: 9 5% Messachusetts Financial ’
Services Company
7.0%
A= usitc.gov, AEEH Zt10: Aphrodite Acquisition Holdings 27 MEARRY AL A| X2 46.7%
Xtz: DART, M5 e
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ELEOAIMM TFSEf=
128 31Y 7| (Neig) 2021 2022 2023 2024E 2025 128 31Y 7|F (M) 2021 2022 2023 2024E  2025E
& 232 282 317 364 406 QEXM 616 618 644 756 875
L) 55 63 7 83 R 3z U #350tE 294 2 52 621 730
Oi&Z0|9) 177 219 245 281 314 ESE] 28 53 58 68 74
(IHEZ0|YE, %) 76.4 777 772 771 773 THIRHA 27 27 29 35 38
T & dgkza|y| 81 17 14 160 175 7t 266 406 31 k) 33
Fol2| % 101 104 il 139 HIQEXIA 394 432 458 452 444
(HO|YUE, %) 42 36.0 29 332 342 EXERRAL 20 D 93 %8 101
Felolaol 6 2 9 6 8 KX % 120 4 133 27
28+9 2 23 9 10 1 SHRA 197 200 202 198 194
38418 20 45 3 3 3 7|t 1l 21 23 3 2
] 0 0 0 0 WREY 1,010 1,050 1102 1208 1319
7|t 1 -0 3 0 QEH 54 177 191 208 218
MiEole 89 79 13 127 147 telpi=k 7 5 6 7 8
oI 28 9 34 39 45 R 0 0 0 0 0
(HoIMIE, %) 316 116 305 306 306 7|Et SR 47 173 185 201 210
AsArgol 59 64 79 88 102 HIQE Lk 127 23 24 24 24
FLHARI0[Y 1 3 0 0 0 A Y A7 |RIQIZ 94 0 0 0 0
=0[¢) 60 61 79 88 102 7|t HIRSEA 3 23 24 24 24
(@O0|UE, %) 260 215 247 242 251 SRS 181 200 215 232 242
P EESN 58 57 77 87 100 pTEESE 777 792 828 915 1015
H|X|HjZ=Z 2012 3 3 1 1 1 XEg 6 6 6 6 6
EBITDA 10 115 17 133 149 AHEUoiZ 327 327 327 327 37
(EBITDA O|2IE, %) 474 410 370 364 36.8 o|loiz 841 899 976 1,063 163
EPS (X|HHZ=Z) 4625 4629 6221 7024 8099 7|Et -398 -441 482 -482 -482
EPS (92 71%) 4838 489 6339 7123 8213 HX|HIFFR| 2 52 57 60 61 62
S EPS (Y)* 4625 4629 6,221 7024 8099 EEA 829 849 887 975 1077
SER -419 -41 -404 -49 608
d2SER HRHlg ¥ FEXE
128 3Y 7|F (M) 2021 2022 2023 2024 2025 g 31 7|Z 2021 2022 2023 2024 2025E
FeiEEoNe| sass 86 81 83 93 104 S4E (%)
27[z0[9 60 61 79 88 102 /=gl 99 25 126 14.8 14
HFREL0IGE HIE E Y 55 63 4 a4 48 Felole 25 6.0 29 16.0 14.7
SR L7HAZH| 10 9 9 7 6 =0/9 333 05 294 24 153
DHRRA AZH| 4 5 4 4 4 A EPSws 375 01 344 129 153
7|t 4 49 29 3 37 FoxE
HUSE ARR HE -8 31 -4 -0 0 EPS (X|EfZZ) 4625 4629 6221 7024 8099
EXEE0Me 355 180 -192 353 8 EPS (92 71%) 4838 489 6339 7123 8213
RN 5L 24 33 29 0 A EPSe+ 4625 4,629 6221 7024 8099
Y7128k 52 219 -174 398 5 3 BPS 63860 67095 73807 81565 90,509
7t -15 15 -16 10 1 DPS (HEZ) 0 0 0 0 0
WL H3SE -36 51 -42 3 3 Valuations ()
A3 B7HED) 8 -1 0 0 P/Exsx 332 291 186 165 143
229 E7HAD) 0 0 P/Brxx 24 20 16 14 13
HiZ= 0 0 0 EV/EBITDA 14.0 14 93 75 6.0
7|t -44 -50 -44 3 3 Hig
H#25% 232 -162 395 % 109 ROE (%) 76 73 95 100 104
J|&xsa 62 294 3 526 621 ROA (%) 6.1 59 73 76 81
7|23 294 3 526 621 731 ROIC (%) 25 275 211 242 287
Gross cash flow 115 124 il 133 149 HEAEF (%) 00 00 00 00 00
Free cash flow 62 48 54 93 104 oIS (RS, %) 00 00 00 00 00
A« YUB|A 20|(H|R) F|Q| =EAHIE (%) 505 -484 -45.6 511 -56.4
o OPM B|M, Q3| 20l(H2) He| O|RHEAMHE (HH) 257 326 n/a 354 406
wkx PJE, P/B= R[HIZZ7|E
Az §4, A5 37
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Compliance notice
-2 TAREMRRY| ofE2|AEE 20231 83 23 oiXf ol TARRMRIR0| SaE 59 AES 2RI UKl UELIEL

-2 SARMRR0E QIR e YR0ILL 7HY §l0| OfEE[AES] oHO| FRoHA HHEIUSS HHIFLICE

- 2 TARRMREE GAMY NAZEM BE MEH2 GAA ASLIC

- 2 ZARRMREE A S| §0| ofiet FR0|= oS YEHZE =X, BiE, TS, W, HofE + giELIC

-2 SMEMRR0| +EE LHES SAF 2IMRIMEDE MRS 2ot Atz X FE2RE AU AO|L, PAke O FEYo|L 2EYE BYE - gL ot
2HA Ofit R0 2 MEe A0 FAFEXS| Znjof et HY MAUATY| e SUXZE ASE 4 YELIT,

- 2 ZARRMRIRE 7[MEATH S MBRIOIA A HISE AFHO| SIELICE
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g @D B4 WH PO BR 4B UB B0

22 (Bforsls) 040 AN 2% %0 9B 97 26
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BUY (D)  8H% 12707t offdt HrhQE 15% Of4 OVERWEIGHT(HIZ&HT)  SHS 12707t ABKSASE0| AIRLUS CHH| 5% O|AF AlS ofjAF

32|10 gF W o=t B2 o 22 +F NEUTRAL(Z3) S5 120 YERSLSEO| AHPUED FABE 27 (£5%) Ol
HOLD (Z8) &% 127437t Ol HCh4E -15%~15% Uil UNDERWEIGHT(HIZSZA) &3 17§27t USXSNEE0| AINLAS | 5% 0|4 32t oy
SELL(OHE) &% 12707t o4 MOi4lE -15% O[3
EZ2 198 AR MRLRO| EXSE HIE 20230630
0§4(79.9%)- 5 2(20.1%) - D1 = (0%)
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