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<2006'H>
88 32 |EAXLIAHEF Pearl GTL 17,248,455,000
9¢ 72 |EL Andalus LNG TOWER & DRUM 4SETS 8,190,585,550
112 62 [Shell Eastern Petrolium (Pte) Ltd. Heat Exchangers 22 Sets & Reactors 13 Sets 11,543,818,000
12¢ 72 [Shell Eastern Petrolium (Pte) Ltd. Large Vessel 15 sets Stainless steel vessel 8sets 5,512,272,000
<2007'4d>
1€ 222! [CTCI OVERSEAS CORPORATION LIMITED  |Critical Columns 8 sets 14,925,330,000
3¢ 22 |Bechtel-Jacobs CEP Port Arthur, Joint Vent CCR PLATFORMING REACTOR 2SETS 11,189,567,200
3¢ 52 |GSZEA(F) Vessel & Heat Exchanger 8,304,000,000
9¢ 102 [Shell Eastern Petrolium (Pte) Ltd. Shell & Tube Heat Exchangers 27 Sets 9,188,913,440
112 21 [Mitsui Engineering & Shipbuilding CO., LTD. |Steam drum & Reactor 16,479,240,000
<2008 4>
18 72 |Samsung Engineering Co. Ltd. Air Cooled Heat Exchangers 2 S&T Heat Exchange] 18,268,980,000
48 162 |Tecnimont S.p.A Reactor 45 47| 12,800,000,000
42 252! |Siam Styrene Monomer Company Limited AHPPO Reactors 15 47| 23,863,200,000
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Market size accroding to therapeutic areas
for cell therapy 2005-2015

§ (billion)

an B Bone and joint disorders

7a Cancer

B0 . Cardiovascular disarders
a0 Diahetes Wellitus

40 - Hematological disorders
a0 Liver disorders

20 _—— keurological disorders

10 B Skin and wound care

0 _—_-_-—, B LUrinary incontinence

2005 2010 2018 Year(market size)
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2000 REVENUES $752M*

2007 REVENUES $3,814M

- Diagnestics
- Renal
‘ Other
e

. Diagnostics

< Renal

o Other

- Other LSDs

- Blosurgery

" Transplant
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52000
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5 0
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Xt2: Genzyme 2007 annual report
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E 2.RMS 20f 9IEE 5 §%

A el A 2fACH Tl -2 Al 2f =24 Al 2=
<2006H>
128 19 |Impomd Centrumiit Aol 2A|AH RMS (Regenerative Medical Syst 341,880,000
<2007H>
42 2320 [NEW CO IE ZEERP|FelASMEXZMN) T=EAHF 50,490,400
5¢ 15¢ [E=22&HEY ZEEXRP|FeHHASMH EZXZH|) TS AH 43,311,600
6" 42 |RMS Innovations (U.K.) Limitd X{ M 2| 2 A| AR RMS 25 A 2F & & 2,125,464,500
88 222 |Celteam Den Helder B.V. Ao ZAAE(RMS) 22H2F M A 720,882,090
118 19¢ |Perintis Medik Sdn Bhd. Mo ZA|AEN(RMS) 25 H 2 A& 2,757,900,000
118 192 |RMS THAILAND Co., Ltd. Mo ZA|AEI(RMS) 25 H 2 A& 704,643,450
<2008 >
12 302 |MEDERS. BEEE(NQUES AZMEIX|EAN) =FA 56,092,400
AE: MM ZEI ZtE 7| A} Research 3 Team
V. Valuation
Ctst 7|'"HE St Research 3 team2 2 H MOl Z|AX| LHES HIEtOZ valuationS $8SIY
SEFI UE Ct. Discounted Cash Flow Method, PM(EV/EBITDA, PER)Z At23}0{ valuation® 2=
HSHFLCE
1. DCF
DCF Atg0f oist 7Fd=S2 L1t ZCt
(1) MEHO| AL
Hebvtsde = MeMzele 2007 30

(e

A FMSEARKE 23,615,000,0009/ 2|2t E2IEHAO|A
UBMSIACE SHE TIBAIR Q| °"Ar7r%% 6,9090|H T™ehAH2 2008 33 22¢
£H 20114 33 8YUMX| oF 3EZH WA JhsSCh 2 TeHH AR 21F
(10%) F7t7t CiA 8t2ist7|= PX|TH Of XS] WA/IMEC 22 FIE o

1 QUCE kA Research 3 team2 T SHHO| Z5(100%) HAE ZHAYS 7SO

— |

valuation2 =35I L}
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Analysis

=
=
(0]
a,
=
S
O

MIZ&=41091090)

el 78 oto|lM DCFE gt Z1f FEF7F 10,2104,

—_

—

O ZCt 2fA Research 3 team i HE Hlm 7
AstQ] valuation SIFCH M PE/HE AtREO| OfEHCH
ALEStR 2D RMS AtYEO| OiEACHH[H|E2

=
K& AESIRICL &gl 2 AIgRE HES 7322 7t

(]
AL =
+X[E g

0

J|Cj4Q 8 40%7}

2157} 10,2109
7|t S 40% EEEACH
H 3. I{SHETE
HENEEE 2008 2009 2010 2011 2012 2012
FE HESE 15.0% 20,0% 15.0% 12.0% 10.0% 5.0%
HE HTE 10.0% 8.0% £.0% 5.0% R.0% 5.0%
R3S MEHE 70.0% 100.0% 100.0% R0 0% 30.0% 5.0%
XIZ: Research 3 team
H 4. Dj=ACHH] H|E 5 WACC H 5. Conclusion
WACC 12,18%
R RS 007 FEEFEICEEES 2008 | BPEEHE 5. 00%
HH0|YE 10824 10924, & ROIC(2EAH ) 17, 00%
A | L72% 268% 4.62% 3.26%, FOFF&Z(2EHH) 32,210,469
c:=! E g'i':ﬂ II’E 281 1% 2645% ‘8. 53% 1596% TE rmin a| '-,.,-'a||_| B 448‘1 "-15':'_. 3] 3
& S DETpM 3563% 60| 20.58% 27 66 = —
R, L.00% 050 1127% 157% HIN2ER 2] F 7,685, 281
Py of TY 252,398, 340
HE + AFERIIER 2,155, 462
H|BHZAM 8 336,631
BHAME M )
I A= S 1291% Valuernf the FirrmI 313; E?égé
19%| S Ef 1.09824 et
- {-Malue of the Debt 43,917, 046
sh= A EzZe0ld 7 00%, :
== = et Yalue of the Equity 382,737,423
EEH T Al = 34,068,529
‘L_ﬁmcc ] - 12.18% TAERALT] B Al 2 3,418,000
A S IR0 R 5 3 22,540,472 EEES]) w 10,210
FERAFZIRICAIEE 249041 675 il =7} W 7.310

XtZ: Research 3 team

At &: Research 3 team
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- HE71A71=
AR HE

- Genzyme
HEX =X HHOIEH

2. PM - EV/EBITDA Multiple

EV/EBITDA Multiple O| 20 210 PE/HEQ} RMSZ AtAFE LtH+0f

A
2
o
39
]

(1) PE/HE AtisL

PE/HES| HULj&7[Pe2 FYEeS LIEO| FAret STX[E M HE7|A 7=

g Mestgct

HEl HES MEZSh=s AOICE O & EWE HEH HE 0fEA0| HA| OjE A9
772%E KiX|oitCt ERHE 2H HEQ 48452 Huety|, &3 E87|, Reactor,

b. tHE7IA7 =

CHB7| A& £t =7 ANMEEE SRSt =AMz EUMES HEE NE
O] of 97.7%0| O|ELtt. EHUE =H XZFol F#dRaS0[ Fue| YHEY

Reactor, E}2 SO|2t= HO|A M JAMZEIO| PE/HE AFYE K|
(2) RMS AfH=
RMS Atg£2l 32 =0 A=X|=H H WX =HE X7t

oS =
BT AR —Ei ol o2] 7kX| 7|ES &2 Hlutgr|gs dEsHAL: MY

EV/EBITDAZ AtZoty| QI8 HlmCI47|¥e Chat Zeth

A

a. Genzyme

Genzyme2 MA Z[CHS| HIO|E A2 A, 20070 Z 7|F2 =2 Q7 OIEA2
389 E2{0|H 2008 58 8 T A|Z7tBZHL2 o 187 =H2{O|Ct Genzyme

25 Yo Ozt XNEME TtEs 7|92 MABCHRNY XE2AH), TIEHA, 4
Fiet X2XN S 0% O MEEXZEEZZ|RE F45tn QUCL EF| Genzyme
NYMEES ZEE2D OIMIIXZ ASKENE EOfSHD QUCHs HOA S
FAFg0l ACH
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c. LE|YUEHI0|L

- 22(AEH0lQ QE|AEHI0|2E HO|2 ARIS HRlohs YHOICE BHX|TH HUYEH e o
sUg d4z 2 WAHT, 48, NE ATF X HOIQUHI|Z|E BEE 2IA0|7] MR &
Yot AeiT0) ERECHE AHLS HQISHY YUMoz SARES #7|E WS
d. Hpojdl A
- Hpoj 2 oAt AAE 9 2BIIA, BT QAES ME, BOjsH: o|FY
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AR RARO 2715t0]
X 88 NSNNCE PEHE ARRel FR0IE £ 2I%0 MeEEaD A
of SYUS MBS WAL YCHE HoM S IIBKE HSSYC, SHx/E

22|NEHF0| 29t BO|L AT} GenzymeO|Lt BIC|EAEC] o) FY
X A0l Woix7| W20l NTjMoR M2 JISXE HBHHULL

A
:

&% AL RMS AFRIO| HIE S 50%7HK| 2Hatet Zdg Azsta =
et A 7Y IR 2 MRREZE R[St HIE S 7322 7HE5H0]

valuationS $=dSI AL}

(4) EEF7} U 7|cj£2E - EV/EBITDA Multiple

2Ex7 12,1299 29| 7t™ SO M EV/EBITDA MultiplegS &gt Ayt S2HF7F 12,1299, 7|Cf
7|t & 66% 202 66%7} EEE|QCt
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H 6 . EV/EBITDA Multiple

Hl o 2212 (AR5 : PE/HE)

e 23 =2 HEZA?E - -
EV/EBITDA . 14.76
Weight . 50.00% 0.00% 0.00%

=
=
(0]
a,
=
S
O

H| W CH & 7] 2
Genzyme ML X~ E De|MEH0| 2 Hjo|g A~
EV/EBITDA 19.36 062.87 48.10 13.45
Weight 35.00% 35.00%% 15.00% 15.00%
= PEHE RMS
582 EVY/EBITDA 1321 =01
Weight T0.00% 30.00%
HEZ EV/EBITDA 2043
EBITDA 23,111,322
E}01RLE 43 917 046
HEaA = 21,376,574
E}1 22 717 22,540, 472
A7 A2 717 454,600,144
g et 34068 29
35 5 4 (A T 5 3,418,000
2EZH 12,129
3] =7} T.310
Al 2= o6 M

XI&: Research 3 team

3. PM - PER Multiple

MEH 4 1 PER Multiple= EV/EBITDA Multipledt O(EHZHX|Z2 AIRAEME PE/HEQF RMSE
L0 ASIQUCEH fEob HI WO 7| /= EV/EBITDAR} S0 7|2 M5
Ct. Ct2H PER Multiple2 S RALSED OfL2t MFHQ FAES E7I5HY
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7} 10,1388 ol o1 x|
1

AE 39% I 22| EHO|

Q09|

7HEX]

= x4

= 0O

o &7

10,1389, 7|+ E 39%7} =&E[RALCt

Botetict. 1

M, EH SAMS Dafsi0] 0] JHE HRH AMI0| SARSH Genzyme

2l SEFt

H 7 . PER Multiple

Hl W 22| AR 2 PE/HE)
HAX 25 HAZA?= -
26.43 1509
Weight 50.00% 50.00% 0.00%
ElelA 25 21 E3% 103 5 H#DOIVI0I H#DOIVI0I
0] AR Bl & 4 3481 7.8 H#DIV 0! H#DIV 0!
Hl Wi 202 HYE : RMS)
e Genzyme HLC| X ~E 2|9 EH"0 2 Hjo] 3 A
PER 41 .04 303 B6.E2 a5
Weight A0 .00% 30.00% 20.00% 10.00%
Elel Al 2H S 12.25% [ 49 55%, 3.19%
0] AR Y| & 53.834] 1 .668] £26] 156.574]
FEHE EMS
076 47 .62
T0.00% 30.00%,

H 2 PER 2382

=N =01 13,187 436

HMEATH OAHIS -

R e e e e ey i 37,486,620

ZRT7 10,138

b B 7,310

Al 95w 3004
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VI. Conlusion

Analysis

Company

7} 10,8269 MALEHS SSH 20| 7|t HO| ZOFo| 7|0| SHHSIH ZETH A
AE 48% O EZR|QE X|LT UYL 7|QYo|Ct AT HH I A0l ol Ho|H 7|
Q0| sHAlciztS it Cf QUCL &HX|BF SAtQ)
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