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Prica (7 May 15 GBP 1,447.00

Target Price GEF 1,540.00

52 Weak ranga GHEP 1,324.00 - 1,643.50

Mt Can T R ~ SBFv .66
USDm 106,350

iomipany Profile

GEK is o leader in the global pharmaceuticals industry, It
has strong market positions in prescription drugs, vaccines
and cansumer haalth products
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DB EPS |GBM 108 64 106 45 9473 7 8879 9423
Fepared EPS (GAP) 90,18 7088 58 65 194 04 5310 1278
DPE (G BP) 74 00 TE 00 80,00 108 00 B B0 80,00
BVFE IGEF] 120.2 1460 BBS 185.2 B1E 152.4
Weighted average shares [m)] 4812 4 B3 4,808 4 B35 4818 4,824
Average market cap (GBPm) A9,928 76,958 73,387 88,962 69,942 69,962
Enterprise value (GBPm) 24,274 B5.540 B7.951 anan 81,504 B1.148
afte Bdmiries

FUE (DB) [« 13.0 15.0 162 18.7 18.7 16.4
P/E |Reported) {x) 158 228 il 78 249 198
PraV [x) mn o3 1553 i a9% 945
FCF Yiald (%) 5.7 74 512 1.7 6.5 18
Dividand Yield (%) 5.2 49 512 69 58 55
EViSales fx] 32 as ag a3 az 31
EVIERITONA fxf 131 128 158 L 12.2 10.7
EWIERIT [x) 1.5 157 5 85 171 14.2
I wlatiperpe] (GDP|

Sales revenue 26,431 15803 13,008 4,400 258313 18,106
Gross profit 18,5046 1743 15,683 15,533 16,550 17,044
EBMDA B,385 EAkD 5,623 14 4E5 6684 a7
Deprecation 251 B0z 1,283 1,309 1.303 1,300
Amortisation 624 B13 T4 665 629 S84
EBIT 7.300 B.TA 3597 12,480 4,782 5733
Mat intarast incamajapanse) =19 -8 B E -Ar7 AT
Agsocane et anes 9 43 ] 7 =3 = ]
Exceplionalsiexrasrdinanss ] 5] 1] o o L]
Cthar pre-tax mcomafespense| [u] x] [i] Bal i} [i]
Profit batore tax 5,500 B o1 1968 13700 4283 5356
Incoma tax expense 1,922 1,384 137 2,783 TaE =119
Minarites 173 182 [ 474 5455 7149
Qs r poat-tax incameiaspengs| a o] 1] o} o L]
Met profit 4 400 3,485 2,766 o482 2837 3,562
DB adjustmaents [includng dilution] an 1.7%52 1828 8,707 1398 1,088
DB Met prodit 5,470 5137 4,584 3,785 4,332 4,599
1 Caeh Flow (G BPm

Cash flow from operations 4.37% TR 178 1.568% 5787 68587
Met Capex -398 1,518 -1,382 1.483 1.277 -1,274
Frea cash flow 39m 5703 3794 1,202 4818 5283
Equity rasedfbaught back| -2,118 818 -T 158 158 158
Dividends paid -3,985 -3.818 -, 048 -5,031 -4,083 -, 098
Met incf|dec| in bormowings Ju] i) [i] i} i} 1]
Cthar immstingfinancing cash flows 13 455 A7 T.1m -ArT 473
Fet caah flow -1.65839 1.325 -1,203 3,608 113 888
Change in waorking capital 387 45 - -T2 -152 -140
| Balance Sheat (GEPm)

Cash and othes liguid assets 4,184 B Ga4 4,338 4,33 4338 4338
Tangitle fixad assats B.776 B.B72 9052 10,026 10,000 9974
Goadwillintangiile asssts 14,520 13,488 12,048 12,578 11,950 11,366
Assaciatesinvestments 7049 = 565 BBS B56 566
Other assets 13,282 13648 14,662 14,885 15,219 15,511
Total ansels 47,481 47 085 40,651 47 382 47,082 41,743
Irterest bearing debi 18,302 16,245 18,784 15,178 15,063 14,185
Crhar ligklities 16,8432 16,029 16,931 17,308 17837 18312
Total kiabalitves 34,744 34,274 35,715 32,484 32,801 32,506
Sharehalders' soquity E.800 &7 4763 B.O88 7.780 1,386
Minarites a3i? BiS a73 -k 7] 121 1.882
Total shareholdens’ aquity 8,737 Tz 4935 9,854 8,181 9,237
Nat cleht 4 118 12717 1l 4 0838 10725 8857
{ Key Comparmy Matrics

Sales growth (%) -3.5 -3.1 =101 6.1 a7 3.1
DB EPS growth [ =19 -2.9 115 179 12.2 88
EBITDA Margin (¥l 31.7 27.9 4.4 M3 28.4 28.2
EBIT Margin (3%} 27.8 223 166 1.2 8.8 220
Bayout ratio (%) 208 1081 1398 ] 1361 1086
ROE (%) 651 545 4510 1435 38 L]
Capsxiaalon (T 5.8 a8 T8 81 50 4%
Capsxidepreciation [x] 1.4 1.2 o9 08 a7 0.7
Met debtheguity (%) 2098 1827 2037 1095 nm 1087
Mat intarest cover (x| 10.0 B3 5 mA 10.0 121
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