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AR W G F

MK (8 7B 280.81 FRAT 2011A 2012A 2013E 2014E 2015E
ABMA (B K 280.81  BFBUMA (FFA) 576.14 556.48 613.33 835.71 1,039.00
T (L) 23.05 ERI RGN £ -14.05%  -3.41% 10.22% 36.26% 24.32%
AL (F % L) 6472.78 &AM K& 29.73% -12.72% 79.77%  7.89% 33.15%
ABTAE (B % ) 6472.78  REHBMKEAZ (L) 0.53 0.46 0.83 0.90 1.20
B 47— 3 A& etk AR TR B A (L) - - - - -

TR ERKE (L) — — - - -

HEE (RKR-TH/T) — — — — —
. WEE (42) 22.42 30.70 27.45 25.44 19.11
. PEG 0.75 — 0.34 3.23 0.58
AT  BmARE () 352 383 451 541 6.61

A e BRAARE 066 037 053 077 058

S & 15.13% 12.12% 18.53% 16.66% 18.16%

—_— T RS 3.39 3.72 5.09 4.24 3.47
A (BHR) 280.81 280.81 280.81 280.81 280.81

ki TR IR BRI

BREE

B E4: 201346 ANEFEALT TN LFRR HEEFLNS)EIT COTAERMD. HmeRF
AStEdAE, M FTRT G, ERFWHH, EXEIT (BEREFAFFTHY, BUERERIZASFASG
BR, BAHLFRRAABEMEZFEN)FERERAARGETBARAERAFETR, 2R FTEFEA
PR,

B BTN QREBERETRERET. BAFT: FE23 02 FRE AT A ERATH H
Brucellamelitensis Rev 1 #kiERA % % (REV 1) vA & Brucellaabortus S-19 #REIRA %% (B 19) 7~
AR K G E DA AR, RN e FRARTE LR AKX Hte T, FAFFT: Fen
3]\ & F R T AL AR, T AAFT WAL T2 FHRR A ZF4E 49 REV 1 42 B 19 AT H .

B BT RAMAXTA. FTHA, 2FRAE S GFENS) IAAHFTAFK, FTFATAINTE. B
BRFAFFTR. (1) ANK, 2FFEAEFHNEXEZZAE 30 W EAAATTH 35 FTET. (2)
MR, 2FHRRTRAAT REV 1 ##E, qiFfnsd) L4425 78T, £2FRX TREXTB
19 893 JE, GG AT 25 TR, (3) FT%: X T REV1I®IFTH, £2FHRIEALETEAE
FRaAEE 8 REV 1 -k @ik dend) £ 4+ 0.02 BRAAMEAFTHR. B2 FRAFLAFTELHE LT BT
HARNE ANZESATZABENA, FTROGFEARKEFEAH 30 7T, AEFELNESH A=
AR AR, T R AR RARE UL A 20 F L. de R T S0 S A4 & 2 4%TF 10,000,000 k4,
W T RAKE AL T BT R AL, =T B19 695 TH, 2FRA miEREEFEL A4 B 19
8954 BB 12% @ e E) IATET . IRSRA, ARIEEFRANA|LILAE = Fabh &, L3
JF A ] 8 o FAR R RAES B R K IR S, & FRZ GF e8] AR S 40.2 HET.
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AT WA T A BR AR BRI, A KT R G HEL R, & Tk s e
3) 8 F B AR HH, SR F) AT T A BA S 5o AR W, T AMEAF AT AT 8 5 R AT
HAIEP AL P, R TS,

RAFARBTARARA SHREX, AATEFRARRES 07 SH BRI 3 FRBARFT R
AAR KL, B FARR LA A ¥ B A Fo4lE 69 REV 1 &K@ iFdena) 34t 0.02 BATAE AFT 3¢, #ré
0.18 TAK T, FHRRAE) REA KATE RILE LKA 2 T, WBARFT AT ReyE R TR £
KK %, BHIFTATW, RF BN E & 50%, 1Bik4FHFE 30%, 0 EFEFFRFIEAL 15%
WE, AR AOERXE, £FERHFRITES UE.

A7 RAT B G I AR A 2 5) O B T 9 G AT e ARG K B RATFUTAE) A KA A A G T 2014 FF 4k
hF3%. BAT4AE R F4F 424 5900 7 Sk, #5442 1600 7k, F442 35108, AR FHR FH42 7900
TR, R4 1200 Tk, BT ARAFHRE AT EER, S HKFA RO GIEENAZEFRHT
V9 KGR SR, ARAANT IR BT RE AR K. BAVEIR 2014 45+ F &t , A LA R FRRAKE, &
2 UM A, 2014 4508 A KATH G A 2 LI LT AN, 2015 F454KAmE, Fit £ 1.8120
BN, 35 20%A4F)EE, 45 H 4 F T ak 2000 7% LA 3600 7 L4 4 F)HE .,

FERAEREGRABTRMMAK, (1) 20BN 38 Fna#88. BRI ERIAKARKMSNT, WEEESTHZ
AT, (2) RRERMAKFTRAA S 2 TR KF,

it/ 4] 2013-2015 4 EPS0.83/0.90/1.20 7L, B34k F# KM HE, 2k 0.59/0.90/1.20 /L, 434
AWK 37%, % HE” K, 3 30X2014EPS, BHAH 27.0 .

AR (1) IFREEHERL, BAGRTHG4ERTE; (2) AR FRITBEREARTR
FRINTR S, AERAFEGRELT; (3) A8 A it staamil, RERE: (1) 79 9%4E R
XHE; (2) HikBEiFEAERAERE, AERAAE F R b EgT 73R,
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AR 1: &FREA=KRK
H#h (ARTFTHEFTL) FEfithA (ARFHEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
(2133 0N 670 576 556 613 836 1,039 w0 He 278 420 315 429 418 519
HRE -2.21% -14.1% -3.4% 10.2% 36.3% 24.3% SR 99 63 151 82 114 142
ALK -352 -181 -182 -207 273 -328 A 750 793 889 920 1,345 1,617
% # EHA 52.5% 31.4% 32.6% 33.8% 32.6% 31.6% AR K- 46 46 51 58 68 75
24 319 395 375 406 563 711 ik 1,173 1,322 1,407 1,490 1,946 2,354
% # 5 A 47.5% 68.6% 67.4% 66.2% 67.4% 68.4% g 73.8% 76.6% 74.7% 76.1% 78.8% 80.6%
B A AL B o -15 -32 -25 -28 -38 -47 82 79 61 61 61 61
% # A 2.3% 5.5% 4.5% 4.5% 4.5% 4.5% 255 251 337 337 385 431
Bk R 72 -78 -88 -85 -102 -117 16.0% 14.6% 17.9% 17.2% 15.6% 14.8%
% # B A 10.7% 13.6% 15.8% 13.8% 12.2% 11.3% 68 65 62 54 62 59
EEFEA -92 -95 -91 -83 -98 -112 416 404 476 468 523 567
% # A 13.7% 16.5% 16.3% 13.5% 11.7% 10.8% 26.2% 23.4% 25.3% 23.9% 21.2% 19.4%
EAHLAALE (EBIT) 140 190 171 211 326 435 b i 1,589 1,725 1,883 1,958 2,469 2,921
% # B A 20.9% 32.9% 30.7% 34.4% 39.0% 41.8% [Ty 394 413 325 252 617 662
W 498 -13 22 25 -26 -17 -13 FLAT#R 281 219 339 250 177 209
% # A 2.0% 3.8% 4.5% 4.2% 2.0% 1.3% iR 7t 65 99 75 125 76 86
R R K -2 -2 0 0 0 0 A K 740 731 738 627 870 958
ARMEE B E 0 0 0 0 0 0 K5k 4 2 20 20 20 20
Eidigi &1 1 0 2 93 0 0 SR 97 At 1 1 47 47 47 47
% AR A 0.5% 0.2% 1.2% 32.7% 0.1% 0.1% il 745 734 805 694 936 1,024
EXEI 125 166 148 278 309 422 BB AR 838 988 1,076 1,265 1,518 1,855
Bl FY 1 18.7% 28.9% 26.5% 45.4% 37.0% 40.6% Y HM ARG 6 4 2 -1 14 41
FAs 7 5 6 6 6 6 A B AR AR 38 A3t 1,589 1,725 1,883 1,958 2,469 2,921
HLAT A 132 171 154 284 315 428
I F 19.7% 29.7% 27.6% 46.3% 37.7% 41.2% it i
BT 3HL -17 -24 25 -53 -47 -64 2010 2011 2012 2013E 2014E 2015E
FIEREE 13.0% 14.0% 16.4% 18.5% 15.0% 15.0% E-3. &7
AA)E 115 147 129 232 268 364 ML (L) 0.410 0532 0.464 0.835 0.901 1.200
VBRI S 0 -2 2 -3 15 27 A F (L) 2.984 3,517 3.831 4.506 5.407 6.606
V2R THAE) K44 115 149 130 234 253 337 FIRZENA R (L) -0.341 0.660 0.367 0.529 -0.775 0.580
i 17.2% 25.9% 23.4% 38.2% 30.3% 32.4% FNERA) () 0.000 0.000 0.160 0.160 0.000 0.000
EHE
AehEk (ARTEAL) B A 13.74% 15.13% 12.12% 18.53% 16.66% 18.16%
2010 2011 2012 2013E 2014E 2015E BB R 7.25% 8.66% 6.93% 11.98%  10.25%  11.53%
AAR 115 147 129 232 268 364 EIN TS 13.77% 17.96%  13.67%  16.43% 16.37%  18.50%
S HIEEME 0 0 0 -3 15 27 HEE
BV & 34 42 38 37 40 46 Bk BN K E -2.21%  -14.05% -3.41% 10.22% 36.26% 24.32%
FZEWH 13 25 20 -70 19 16 EBITH k% 18.49%  35.73% -9.87%  23.29%  54.39%  33.55%
%3 -257 -29 -83 -51 -544 -263 RIS 73.28%  29.73%  -1272%  79.77% 7.89%  33.15%
BEZEHALSR -96 185 103 146 -203 190 BRAHRE 13.55% 8.59% 9.13% 3.99%  26.09%  18.30%
PRI & 37 39 116 23 89 84 KEEERS)
BH -7 0 0 0 0 0 LR ] 4 R A 46.0 40.4 58.0 39.0 40.0 40.0
b 5 1 2 93 0 0 EICE 2 638.0 1,558.7 1,690.9 1,620.0 1,800.0 1,800.0
EREDAESR -39 -38 -114 70 -89 -84 JLAT R R 5 R 3 87.2 139.0 156.8 135.0 90.0 90.0
MEAR IR 0 0 0 0 0 0 ) R ) i R Ak 122.3 149.5 157.7 138.7 92.6 76.9
[is2® Ny 134 17 -71 -73 365 45 ke H
Hpe -42 -22 -23 -32 -70 -22 B AR R AR A 14.22% -0.48% 2.69%  -12.49% 14.25% 8.53%
EREDAEHR 92 -5 -94 -104 295 23 EBITA) &R 435 10.6 8.7 6.8 8.2 19.6 333
ALAAE -42 142 -105 112 4 129 R R AR 46.87%  4255%  42.77%  3543%  37.93%  35.08%
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BR2: &FEBZELFHETALK

i NRMH T

Eypa
AN 377.01 335.54 309.31 393.34 433.63 572.50 794.63 997.61
WRZE (Yor) N/A -11.00% -7.82% 27.17% 10.24% 32.02% 38.80% 25.54%
EH% 62.87% 57.27% 64.40% 68.40% 65.03% 67.00% 68.00% 69.00%
B A 139.97 143.36 110.12 124.28 151.62 188.93 254.28 309.26
HRFE (Yor) N/A 2.42% -23.19% 12.86% 22.00% 24.60% 34.59% 21.62%
Byl 237.04 192.18 199.19 269.06 282.01 383.58 540.35 688.35
(1Y) N/A -18.93% 3.65% 35.08% 4.81% 36.01% 40.87% 27.39%
R AL 46.32% 49.55% 46.66% 69.11% 79.36% 93.34% 95.08% 96.02%
i EE SR 75.81% 68.32% 63.62% 69.03% 76.65% 94.49% 95.99% 96.79%
Bt
i LT ON 263.50 197.36 172.97 130.83 70.40 0.00 0.00 0.00
N/A -25.10% -12.36% -24.36% -46.19% -100.00% — —
EsvilEs 23.96% 36.72% 51.41% 74.17% 88.94% 0.00% 0.00% 0.00%
A 200.36 124.89 84.05 33.79 7.79 0.00 0.00 0.00
HRFE (Yoy) N/A -37.67% -32.70% -59.80% -76.95% -100.00% — —
Byl 63.14 72.47 88.92 97.04 62.61 0.00 0.00 0.00
BRF (vor) N/A 14.78% 22.70% 9.13% -35.48% -100.00% — —
R AL 32.37% 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00%
7 R E S 20.19% 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00%
L/NIA=3:
i TV ON 13.33 13.64 19.96 27.49 28.25 29.10 29.97 30.87
HRF (ror) N/A 2.33% 46.33% 37.73% 2.77% 3.00% 3.00% 3.00%
EEviES 62.27% 64.59% 79.71% 70.53% 70.93% 70.00% 70.00% 70.00%
A A 5.03 4.83 4.05 8.10 8.21 8.73 8.99 9.26
WRZE (Yor) N/A -3.98% -16.15% 100.00% 1.40% 6.29% 3.00% 3.00%
EH 8.30 8.81 15.91 19.39 20.04 20.37 20.98 21.61
IR (YoY) N/A 6.14% 80.59% 21.87% 3.35% 1.65% 3.00% 3.00%
JUPSE:EE ¥ 1.64% 2.01% 3.01% 4.83% 5.17% 4.74% 3.59% 2.97%
7 R E S R 2.65% 3.13% 5.08% 4.97% 5.45% 5.02% 3.73% 3.04%
BEIR
AN 423 4.83 4.05 8.10 7.36 7.73 8.11 852
WRZE (Yor) N/A 14.18% -16.15% 100.00% -9.15% 5.00% 5.00% 5.00%
EH% -7.33% -17.81% -18.52% 26.67% 3.91% 5.00% 5.00% 5.00%
A 454 5.69 4.80 5.94 7.07 7.34 7.71 8.09
HRF (Yor) N/A 25.33% -15.64% 23.75% 19.04% 3.81% 5.00% 5.00%
Byl -0.31 -0.86 -0.75 2.16 0.29 0.39 0.41 0.43
IR (Yor) N/A 177.42% -12.79% -388.00% -86.68% 34.25% 5.00% 5.00%
R AL 0.52% 0.71% 0.61% 1.42% 1.35% 1.26% 0.97% 0.82%
i EE S S -0.10% -0.31% -0.24% 0.55% 0.08% 0.10% 0.07% 0.06%
FHWS
155.84 125.81 156.62 9.41 6.75 4.00 3.00 2.00
N/A -19.27% 24.49% -93.99% -28.32% -40.70% -25.00% -33.33%
2.90% 6.92% 6.27% 22.32% 44.27% 40.00% 40.00% 40.00%
151.32 117.11 146.80 7.31 3.76 2.40 1.80 1.20
N/A -22.61% 25.35% -95.02% -48.57% -36.16% -25.00% -33.33%
EF 452 8.70 9.82 2.10 2.99 1.60 1.20 0.80
WRZE (Yor) N/A 92.48% 12.87% -78.62% 42.18% -46.41% -25.00% -33.33%
gy laa Y — — — — — — — —
A ENE S R L — — — — — — — —
HEBRA/NT 813.91 677.18 662.91 569.17 546.39 613.33 835.71 1039.00
B RA/NT 501.22 395.88 349.82 179.42 178.45 207.40 27278 327.81
Ezvil] 312,69 281.30 313.09 389.75 367.93 405.93 562.93 711.18
FIgERE 38.42% 41.54% 47.23% 68.48% 67.34% 66.19% 67.36% 68.45%
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FEN: FHAAK 6 -12 AN A R Bakwg A 15%A 1
¥R KR 612 ANA A LAk E A S%-15%
BA . FHAK 6 - 12 AN A A K EAE-5%—+5%
BAE: AR 6-12NA A FRRMEEA S L

TE 5

AR F SEAA RG] (AT WA KA ) (RS RA. ANEREBBKANME ARE RALL
HEP .

AR ST AN 8 BB RA T NA TS 4T AR S HALA, R T A FRIE, AR
FEAFNE, SRR ZH e ERY . (2RN 5 B IR AR A 15 & 47 b for 504 A
ERTIRIE, BARS T HFH. B, T RIS AT LA e P18, THAMM A, AN a st
KIREFTAE & A il ot 7 TROB S0, 40K 0 % 474 A0 6 B4 RS, AREFTRM
. TR, B, FAARMNRRBLE P HALZR, THREMER. HE. St SM4 00 RLRM;
L, AUNE) RARARAS T 6 A A R R B AT ARAR . AR b B8 04 T AR ST B R A )
BP, FMBEP RAERENL,

TIGHA R, HRFEE, EAETELT, A0S RAHAETA B AL F AIRE T 691547 19 257 5| B AG4EAT AR R
RAEAT A,

BRAREE, EEEAFQHAT, A28 BIANN ) 6 RIAM T i 2HA R+ 35 K908 FT L AT H
ERFHATR G, I A L8] EARBI S TP TAAT . MHBN Aol ik 5 5F 570 £ RIR S
N3] B AN 3] ) R BAM SAAT AL AR AT A LA SRR T A+ 0915 6.

AIRERRANT “FEIE AR FRNE)” TR . REFHRANE BEIZM, AT RS BT X6
KA. AR w3 A, AL, BEAEAA FEEARR”, ERFARERAITH BERE BT A5,

"3C HH L WiREX LG EEF R HS
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