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Horizon Pharma Bce emme IIpHBJIEKAET AelleBH3HOHA

PexoMeHpanus: ITokymarts
Ilenesas IeHa: $15,5
Tekyuias LeHa: $12.08
IloTeHIIMa/! pOCTa/NafileHHUs: 28,3%
ISIN: US44047T1097
Horizon Pharma - 6asupywoomascs B [lybnude 6uodapmaneBTHdecKas KOMIAHUA, —CIENHATU3UPYIOIIAICS

[PEeNMYIIEeCTBEHHO Ha Mperaparax OT pefKux 3aboneBaHHUi. 3a MOCIeqHHe 3 MecCsAla A0 NyOMUKALMK OTYETHOCTH 3a
BTOpO# KBapran akuuu Horizon Pharma mapacrunm cBeiie 30% - [UIsi CpaBHEHHs, aMEPUKAHCKHUN HWHIEKC IIHPOKOrO
peiHKA S&P 500 32 3 Mecana nogpoc Bcero Ha 3,4%.

Yro KacaeTcss pUHAHCOBBIX Pe3y/IbTaTOB KOMIIAHHHM 32 BTOPOM KBapTall, BEIPYYKa YBEIHYHIACh HA 12,5% I/T U COCTaBMIA
$289,5 M/H, IpeBBICUB yCpeNHEHHbIE TPOTHO3bI HA $52,51 MIIH, IIPH 3TOM [POAAKU IPeNapaToB OT pelKHX 3ab01eBaHuUH
Bo3poctu Ha 70%. Ilo uToram KBapTasa KOMIAHHUs 3apUKCHpOBaIa YHCTHIA YOBITOK B pa3mepe $209,5 MiH, MpH 3TOM
CKOppekTHpoBaHHas BenudrHa EBITDA cocraBmna $127 MiIH, a CKOPpeKTHPOBAHHAs BEIHMYMHA YHCTOH NpuUbOBUIM Ha
aKLMIO focThriaa 41 meHT ¥ Ha 31 LeHT HpeBBICMIA OXHAAHMUA pHIHKA. KOMIIAHWA NOBBICMIA CBOM IIPOrHO3BI II0
mpopakaM Ha Tekywui rog ¢ $0,985-1,02 mupn no $1,01-1,045 mipa, a o ckoppektupoBarHoi EBITDA — ¢ $315-350 M=
o $340-375 miH.

AnHamuka keapTanbHoi ebipyqkn Horizon Pharma, man USD
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HcTtoyHUK naHHBIX — Thomson Reuters

Mbl B L[eJOM I[O3UTHBHO OIleHHBaeM (HHAHCOBbIE pe3ynbTaThl Horizon Pharma u cydTaeMmM, 9YTO POCT MPOLAX
[perapartoB OT penkux 3aboneBaHuil (TakMe HaWMeHOBaHWs Kak RAVICTI®, PROCYSBI®, KRYSTEXXA®,
ACTIMMUNE®, BUPHENYL®, QUINSAIR™) Ha TaKkyl BeIUYHHY, KaK 70% I/T, ABIAETCSI Cepbe3HBIM apryMEHTOM IS
UHBECTOPOB. CTOUT OTMETHTb, YTO MPONAKM IIPElapaToB OT PENKHX HEeOyroB COCTABUIH 55% OT obuiedl BEIPYYKH
KOMIIaHMH BO BTOPOM KBapTajle 3TOrO rofia B CPaBHEHHH C Bcero 30% romoM paHee, M 3Ta TEH[EHIUs He MOXeT He
obHanexXuBaTh.

[lonoXUTENbHBIM (AKTOPOM MBI CYHTAEM K 3aBepllieHHOe B Mae mpuobperenue ¢upmMel River Vision ¢ ee
3KCIIEPUMEHTATbHBIM HaUMEHOBAHHEM teprotumumab i TedeHus: penKoro Hemyra — THPEOHIHON OONe3HH I71a3, OT
KOTOpOTrO Ha JAHHBIA MOMEHT He CyuiectByeT onobpeHHo# FDA Tepanuu. B crydae omobpeHHs 3TOT Ipenapar CyauT
KOMIIaHUH [JOTIOTHUTEIBHBIA IIOTOK BEIPYYKH.

Kpome Toro, B mione mnpenapar PROCYSBI 6bu1 omobpeH i npuMeHeHus B KaHaze, a Takke KOMIAHUS H0OMIACH
«3eIeHOro cBeta» OT FDA Ha paclidpeHHe BO3pDAaCTHON KaTeropuy OONBHBIX, KOTOPHIM pa3pelleHo MIpHMeHeHHe
npenapara RAVICTIL

HY6}II/IKaHI/IH OTYETHOCTU B MOMEHTE CIIPOBOLIMPOBAJIA IIOABEM aknui Horizon Pharma u JOCTHPKEHHE HalllEro IeJIeBOoro
YPOBHA, U MbI CHUTAEM, 4YTO B CPEI[HECPO‘-IHOI‘;I MePCIIEKTUBE BOCXOAALIAA TEHAEHI WA ITOTYIUT [IPONOJIKEHHUE.
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CpaBHEHHe OCHOBHbIX MYJIbTHAIIMKATOpOB Horizon Pharma ¢ MeuaHHBIMU Cpeii KOMITAHUA-KOHKYPEHTOB U 110 CEKTOPY
HAIJIANHO IEMOHCTPUPYET COXPAHEHHE 3HAYUTENBHON (YHIAMEHTAIbHON HENOOIEHEHHOCTH PACCMATPUBAEMON HAMU
bymarm.

KomnaHus EV/S P/CF P/B P/S P/E Forward

Horizon Pharma PLC 3.46 6.44 1.79 2.17 11.73
Gilead Sciences Inc 3.73 6.21 4.70 3.30 9.10
Depomed Inc 2.53 5.96 2.50 1.32 11.18
Amgen Inc 5.35 12.16 4.02 5.53 13.73
Biogen Inc 5.56 15.72 5.42 5.25 13.01
Regeneron Pharmaceuticals Inc 9.51 37.20 9.12 9.62 29.62
lonis Pharmaceuticals Inc 14.88 75.48 32.26 15.51 562.14
Eli Lilly and Co 4.42 15.67 6.41 411 18.75
Peer Median 5.35 15.67 5.42 5.25 13.73
Pharmaceuticals 8.31 15.50 2.91 8.73 14.00

MoTteHuuan pocta/nageHus K
OCHOBHbIM KOHKYpeHTam 54.5% 143.3% 202.3% 142.0% 17.1%

MoteHunan pocra/nageHus K
¢dapmaLeBTUHECKOMY CEKTOpY 140.2% 140.7% 62.1% 302.5% 19.4%

HcrouHuK faHHEIX — Thomson Reuters

C TeXHHYeCKOH TOYKM 3peHHs], Ha HelenpHOM rpaduke HamedaeTcs mnpobutwe QUIYpH «HHUCXONAUUHA KIWH», B
pesyiabTaTe 4Yero Iepell LEHOW MOXeT OTKPBITbCA CYIIeCTBEHHBIM MOTeHIHWan [albHEHIIero yKpeIuleHHsd B
CpelHeCpOYHOH NepCIeKTUBe.

Weekly HORIZON PHRM PLC
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C y4eTOM BBILIEU3I0KEHHOTrO MBI CYuTaeM akiuy Horizon Pharma Bce elrie fereBbIM U epCIIEKTUBHEIM BIOKEHHEM Ha
bnuskafnil rof U yCTaHABNKBaeM LielleBOX ypoBeHb $15,5 ¢ peKOMeHalMeH «IIOKyIaTh». [locie TOKaIbHOM IPOCafiKU

aKIMH, AMEeBIIEH MeCTO B TedeHUe MPOIION Helle/lH, IOTeHI[Aal POCTa [0 Le/eBOX OTMETKH JOCTHTaeT 28,3%.

HacTosmuuil MaTepran SBIsSeTCs aHATATHIECKEM 0630pOM MHPOBBIX PHIHKOB LeHHEIX Oymar. HacTOAWNE MaTepran U COBEPXKALLMECS B HEM CBENEHHS IPeAHa3HaYeHbl 4715
xnueHTos kKoMmmanuu Just2Trade Online Ltd, HOcAT ucktrounTensHO HHGOPMATHBHELA XapakTeD, HA B KAKOM (JIydae He ABMATCE WHBECTHIIMOHHEIM KOHCYIBTHPOBAHHEM
s nenedl 3akoHa 144(1)/2007 06 VHBECTHIIMOHHBIX Pupmax Pecny6m/n<n Kunp w/mie vHOH GOPMOH MEpCOHANBHON DPEKOMEHMANHeH B OTHOIIEHHUH 3aKTYEHHs
OIpENeNeHHbIX BHIOB (fENOK C ONpENeNeHHBIMH BHAAMH QUHAHCOBEIX HHCTPYMEHTOB. HacTOAIME MaTepuan M COOEPXAIlHMecs B HEM CBENEHHA He MOIYT
paccMaTpUBaThCA HU Kak MpHUI/ALIEHHe Wik HobyxzeHue chenath odepry, HM Kak PEKOMEHNALMA KyNHTh WIM HPOAATh LEeHHble GyMaru/npyrve GHHAHCOBBIE
HHCTPYMEHTE!, TM60 OCYLECTBUTD KaKy0-THO0 MHYIO HHBECTHIHOHHYI AESTENbHOCTS, [IpencrasnenHas HHGOPMALHs I0ATOTOBIEHa Ha OCHOBE UCTOYHHUKOB, KOTOPBIE, IO
MHEHHIO aBTOpOB AAHHOIO aHATMTHYECKOro 0030pa, ABJAIOTCA HAZEKHBIMH, HO IPH 3TOM OTPaKaeT MCKIIOUHTENbHO MHEHHE aBTOPOB OTHOCHTENBHO aHATM3HPYEMbIX
obvexToB. HecmoTps Ha TO, 9TO HACTOALIKE 0630p 6bUT COCTABIEH C MAKCHMAABHO BO3MOKHOH TIIATENBLHOCTBIO, HU €T0 aBTOPHI, HH Komnanus Just2Trade Online Ltd xe
3aB/IAIOT W HE TAPAHTUPYIOT HU NPSAMO, HU KOCBEHHO €ro TOYHOCTh W HONHOTY. Jrobas mHdopManms u nrobble Cy)XAEHWs, NPHUBELEHHbIE B NAHHOM aHAIATHYECKOM
0630pe, ABMAIOTCA CYKAEHHEM ABTOPOB HA MOMEHT NMyOIHKAMH HACTOAILETO AHATHTHYECKOro 063opa u MoryT BeiTh M3aMeHeHE! 6e3 mpefynpexaeHus. Hu KommaHus
Just2Trade Online Ltd, HE ee COTPYRHHKH He HECYT OTBETCTBEHHOCTH 3@ KaKME-TH60 MOTEpH, BO3HHKILIHNE B PE3y/bTATE HCIOAB30BAHUA HACTOALIETO Mareprana nubo s
KakoH-160 Apyro# cBA3W ¢ HUM. KOmupoBaHue, BOCIPOM3BOACTBO H/WIM PaclIpPOCTPAHEHHE HACTOALIEr0 MaTepHana, YaCTHYHO WM MOMHOCTBIO, €3 MHCbMEHHOro
paspemenusa Komnauuu Just2Trade Online Ltd kateropudecku 3amperieHo.

This article is an analytical review of the world securities markets. The material presented and the information contained herein is intended for Just2Trade Online Ltd
customers, and is for information purposes only and in no way should be considered as the provision of investment advice for the purposes of Investment Firms Law
144(1)/2007 of the Republic of Cyprus or any other form of personal advice. which relates to certain types of transactions with certain types of financial instruments. This
article and the information contained in it should not be regarded as an invitation or a motivation to make an offer. or as a recommendation to buy or sell securities and /
or other financial instruments, or to engage in investment activity. The information presented herein is based on sources which, according to the author of the analytical
review are reliable, but solely reflect the views of the author.

Despite the review being prepared with maximum thoroughness, neither the author, nor Just2Trade Online Ltd declare or guarantee, neither directly nor indirectly its
accuracy and completeness. Any information and opinions reflected in the analytical review are the authors' assertions as of the date of the publication of the review and
might be changed without prior notice. Neither Just2Trade Online Ltd, nor its employees shall be held responsible for any loss arising as a result of utilization of this
material, or in any other relation with it.
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