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RABRRA (B 77 R) 28081  #Falk (BHAL) 556.48 671.38 1,112.66 1,541.57 1,938.42
(L) 27.89 B AIGE -3.41% 20.65% 65.73% 38.55% 25.74%
WA (B % L) 797249 AAlEgKE 12.72% 92.34% 50.24% 42.77%  33.40%
FABTAE (B 75 L) 7831.93  REARMA (T) 0.46 0.89 1.34 1.92 2.56
BE-5 47k —7F 15 A& st b AAFM G E (L) — — — — —
TR E () — — — — —
o D RER (Rk-TH/TH) — — — — —
- [ Y wAE (42) 3070 2884 2160 1513  11.34
L\ PEG — 0.31 0.43 0.35 0.34
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R YT HRINERE 0.37 2.31 -2.03 -1.33 0.86
LI W - BRI EE 1212% 19.57% 23.86% 25.41% 25.31%
LS 3.72 5.65 5.15 3.84 2.87
BIA (GHE) 280.81 280.81 280.81 280.81  280.81
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(—) EHESRBREKIERER . B4R F 85, KELRMGE 4 AN K6 MEn, ki
FIARHIK BT R . 4 PSR KEZ R (HONT 7, Re-6 #k)ERGRENCREUF, &) F&
PP TR R 6.2 log2, H& ] R AFE—EMZES . PIFEHASTRUBNT H5 A 4 Kis %
HI(H5N1 WA, Re-6 th+Re-4 WR)RBMCRIMRE, ZREUN. %0 R%)E 4 JOPBPURKCT T4 6

PO A S RUBOR TR KA (HENT A,

Re-6 k) o %4 K, PTik/KT 9.45 log2; 24K

A, PiiR/KT- 8.66 log2: HH—=#TFF 5, HilkKT 7.14 log2: EIUHIRZ, HifkKT 6.20 log2. HHIHK

KK &L &R B~ 51k 7KF 10.02 log2.

EHER ﬁﬁﬁ%&ﬁ:m%§}§4 WP
(H5N1 JE &Y,
Bt KF
Re-6 £&)
2R KB 9.45 log2
etk 8.66 log2
Bk 7.14 log2
A Z4 6.20 log2

2. EHBTERE H5 TR M RKiGEHE(H5N1 L2, Re-6 HR+Re-4 #k). %4 KK, Hilik/KkF 9.62log2;

55 )AL P

/KF 9.23 log2.
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M RIER T (H5NL AL, |~ R BE)E 4 P
Re-6 LRI

Bk +Re-4 £)

RAER 9.62 log2

I AR AKIR 9.23 log2

(=) OB R & MK . & LIgR L. FrsE RBAR RSl 3 AN KA w el e,
PURBHIER L ARG, S BOREET o 158 IR e 4 DCF TR e R T G- LA,
TR AN — 4, PUAGREEI) 100%; H =48RR, HURaHEN 96.37%.
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(=) OB RURIER M (11D o fMEr R s Bk, WEET PB4 AN FKR%H,
G “IRBCRBIA A, bt —3— 473 UL A, %0 R )n (B =) 4 ROFHTUR SR
HIATGEVN: BB RRE, PURGIER 67.86%; 5 4 HHisl, PPk EHERN 60%; =%
HACENRE, PUREREN 36.21%; HNLASET, HUikaiERN 24.07%.

OB O B R IE & Bl IR (BIEZRGE) 4
(I VSR S

T BB R 67.86%

sl 60%

R B 36.21%

NRET 24.07%

(V0 BB o B “ BBl FME AN BT PR BURF AT SE R R 23 W) L ol R S B R 22 7 ]
o WERETRIEBCREAS, WIS PRG0Ny 97.37% . LI KRG 4 T EIPUR G A% R AT 25
BV B RNFEET, PUREIEEN 97.37%: BB AE, TUEEHEN 65%: H =R, it

RGN 50%.
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(D) BREREE . B AGKI, sl KRR TR 4 AN KBRS (R Sk
GREBORELT, PURFFEINK, EWRETE. KL PR KRR AR A Z R . FEARRRE R .
FEIRAZIE N I 4 YT BITUA SR R IAT A SB— A A, Fiik &3 89.32%; 2 44
FITH R, TR AR Ay 73.45%; 55 =4 Pk, FLiR 4%y 70.83%; H5 U4 KA, Tk G N 69.70%.
I AR SRS (FEARANARIRD e R 2012 2, IRGIEE 4 CFPUAE#ERN 73.21%.

F— ;g§§}§4 kR
AR KB [89.32%
R 73.45%
ek e 70.83%
KR 69.70%

(%) RBURMEREIEER (JXA1-R PR {EEEH . MERIMETS. KEL. AKX PHkm 4 KK
P SR ORI o IR — IR G 5 O BITUA SR R BT SR & VR B — R MET, TR ERKREN
100%; 25— A4 KHEA, HUREHEN 99.17%; BB=4) 40K, HiikEHKE)y 98.28%; HIU4HHsl, i
K& A 97.90%

FEURMHEER OXAL-R ) |—K&B)E 5 KFEH
AR (EEEiES

ezl 100%

KR 99.17%

2R KB 98.28%

Sk e 97.90%

=, WIS 5 @R R RSOR VI IRIGS R BoR, BUN PR e RUR B LLRCRAR, 2 VR,
RN E R Y S P REIE BIRAF R e e R, W3R A R S e ekt R I ROVE R LA R LT — R A S UK
AT KA B IR BERNS TT P A R i, AR B RAF ORI E T . 208 VB o B 5 UK L 1 — I fe
PTG AL TO% LA L, —IRGPEAE 95% VAL, HURYERFIN AR, ZatEdr. Wik 4-8 Rk —k, Fb
TR I, PR 1 S REB BRI RCR . =M DR o U RV 1 (1) M 4 S B AR P B4 4
B =IRUL L, AR G e — R DA RESRAG AT S e OR o DU S8 4 05 A2 AR MR D8 1 4% o R PP EAT — I B
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Y, GIEFE 1-2 LA WEEA PRI IR R R . IR mBUREE EER (UXAT-R ¥R WG % o il 4E
ISR K, ARRAT G 4-5 R %, mATHE Yl a5 G e bridb 4T ks, s slE 1 SRk AR
TR

BE1: 2FEG=KREK

PEE (ARTFELZA)

KEGthE (ARFAEAA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
223 I 576 556 671 1,113 1,542 1,938 %P KA 420 315 712 668 308 388
WK E -14.05% 3.4% 20.6% 65.7% 38.5% 25.7% F KR 63 151 249 149 211 266
FRAA -181 -182 -197 -332 -456 572 Bt 793 889 157 1,472 2,250 2,819
% #f 1 A 31.4% 32.6% 29.4% 29.8% 29.6% 29.5% 46 51 43 9% 17 134
EXT] 395 375 474 781 1,085 1,367 1,322 1,407 1,162 2,385 2,886 3,606
% #HE KA 68.6% 67.4% 70.6% 70.2% 70.4% 70.5% 76.6% 74.7% 67.9% 81.5% 82.9% 84.9%
BB AW e 32 25 7 -1 -15 -19 79 61 60 60 60 60
% # B M 5.5% 4.5% 1.0% 1.0% 1.0% 1.0% 251 337 410 410 458 505
gk R -78 -88 -108 -156 -200 -233 14.6% 17.9% 24.0% 14.0% 13.2% 11.9%
% #f 1 A 13.6% 15.8% 16.1% 14.0% 13.0% 12.0% 65 62 65 57 64 61
Eae A 95 91 -118 -167 216 252 404 476 550 542 597 641
% #E M 16.5% 16.3% 17.6% 15.0% 14.0% 13.0% 23.4% 25.3% 32.1% 18.5% 17.1% 15.1%
BALRTAIE (EBIT) 190 171 241 447 654 863 1,725 1,883 1,712 2,927 3,483 4,247
% # B M 32.9% 30.7% 35.9% 40.2% 42.4% 44.5% 413 325 120 250 476 439
43R 22 25 20 12 -30 29 219 339 186 432 311 378
Y% # B A 3.8% 4.5% 3.0% 1.1% 1.9% 1.5% Hpifsh R e 99 75 112 206 122 143
R BALAR K 2 0 - 0 0 0 B 5 731 738 419 888 909 959
PAS iR kL 0 0 0 0 0 0 KAtk 2 20 10 10 10 10
M A 0 2 82 1 0 0 SR R 1 a7 1 451 451 451
% AL A ) 0.2% 1.2% 27.3% 0.1% 0.0% 0.0% A4k 734 805 430 1,349 1,370 1,420
B 166 148 297 436 624 835 ERBBARE 988 1,076 1,282 1,580 2,118 2,836
Bk A F 28.9% 26.5% 44.2% 39.2% 40.5% 43.1% VAR ARG 4 2 0 2 5 -10
T NS 5 6 3 5 5 5 4 B A AR B At 1,725 1,883 1,712 2,927 3,483 4,247
ALAT A 171 154 300 a4 629 840
I E 29.7% 27.6% 44.7% 39.6% 40.8% 43.3% E S
gte 24 25 51 66 94 -126 2011 2012 2013 2014E 2015E 2016E
iR FE 14.0% 16.4% 16.9% 15.0% 15.0% 15.0% E:-3 2t
)7 147 129 249 375 535 714 BN () 0.532 0.464 0.893 1.342 1.916 2,557
DR AR A 2 2 2 2 3 4 FNOER (L) 3.517 3.831 4.565 5.627 7.543 10.100
V3BT A4 054 A 149 130 251 377 538 718 F 2 EIEH R (L) 0.660 0.367 2.312 -2.032 -1.328 0.855
SpAE 25.9% 23.4% 37.4% 33.9% 34.9% 37.0% FMEA] () 0.000 0.000 0.280 0.280 0.000 0.000
AL RFR (ARTEFL) 15.13% 12.12% 19.57% 23.86% 25.41% 25.31%
2011 2012 2013 2014E 2015E 2016E 8.66% 6.93% 14.66% 12.88% 15.45% 16.90%
)7 147 129 249 375 535 714 BT RM A 17.96% 13.67% 31.28% 24.35% 20.72% 22.37%
PR G &N 0 0 0 2 3 4 HEE
EF s & 42 38 47 37 40 46 BRI RE -14.05% 3.41% 20.65% 65.73% 38.55% 25.74%
FEia 25 20 67 20 39 34 EBIT3 %k % 35.73% -9.87% 41.05% 85.34% 46.20% 31.99%
FER AL 29 -83 420 -1,003 -987 553 S AR KA 29.73%  -12.72% 92.34% 50.24% 42.77% 33.40%
BEEHALHR 185 103 649 573 -376 236 BRI 8.59% 9.13% -9.09% 70.99% 19.01% 21.93%
RAT X 39 116 115 24 90 85 KECEEH
Ed 0 0 107 0 0 0 MK B JB) 4 R 40.4 58.0 76.0 39.0 40.0 40.0
E2) 1 2 14 1 0 0 A0 R R A 1,558.8 1,690.9 968.6 1,620.0 1,800.0 1,800.0
BEEHALEH R -38 -114 7 23 -90 -85 JEAT IR R 4 R S 139.0 156.8 168.4 135.0 90.0 90.0
AR 0 0 0 0 0 0 B 52 5 7 B 4% Rk 149.5 157.7 131.8 76.0 49.9 41.1
ARG 17 71 -140 580 226 -37 etk H
Ea) 22 23 -113 -30 -123 -39 5 f /R AAR S -0.48% 2.69%  -45.38% 2.68% 29.71% 18.09%
EREDAEHR 5 94 253 550 103 76 EBIT 4 8. 1R 43 4% 8.7 6.8 12.0 37.9 22.1 30.2
AESRE 142 -105 403 -46 -362 75 K AR 42.55% 42.77% 25.11% 46.09% 39.34% 33.44%
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BR2: &FEBZELFHETAL

Hifr: N0

Y
L EELION 335.54 " 309.31 " 39334 7 43363 " 630.01 "~ 1,078.46 " 1,508.63 " 1,904.83
HRE (YOr) N/A -7.82% 27.17% 10.24% 45.29% 71.18% 39.89% 26.26%
FEH % 57.27% 64.40% 68.40% 65.03% 71.99% 71.00% 71.00% 71.00%
B A 143.36 110.12 124.28 151.62 176.47 31275 437.50 552.40
WRZ (YOr) N/A -23.19% 12.86% 22.00% 16.38% 77.23% 39.89% 26.26%
Eyi 19218 " 199.19 " 269.06 " 282,01 " 45354 " 76571 " 1,071.13 7 1,352.43
HRFE (YOr) N/A 3.65% 35.08% 4.81% 60.82% 68.83% 39.89% 26.26%
R SR E 49.55% 46.66% 69.11% 79.36% 94.50% 96.93% 97.86% 98.27%
A AL S R R 68.32% 63.62% 69.03% 76.65% 96.29% 98.05% 98.68% 98.94%
it
AL ON 197.36 ~ 17297 7 130.83 ” 70.40 0.00 " 0.00 " 0.00 ” 0.00
WKZ (YOr) N/A -12.36% -24.36% -46.19% -100.00% — — —
% 36.72% 51.41% 7417% 88.94% 0.00% 0.00% 0.00% 0.00%
A A 124.89 84.05 33.79 7.79 0.00 0.00 0.00 0.00
HIRFE (VoY) N/A -32.70% -59.80% -76.95% -100.00% — — —
Eevil 7247 " 8892 " 97.04 " 6261 " 0.00 " 000" 0.00 " 0.00
WKZ (Yor) N/A 22.70% 9.13% -35.48% -100.00% — — —
L 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00% 0.00%
b B S A 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00% 0.00%
LN A=3::
i AL ON 1364 " 19.96 7 2749 " 2825 " 2284 " 2055 " 1952 " 20.50
BRE (Yor) N/A 46.33% 37.73% 2.77% -19.17% -10.00% -5.00% 5.00%
EXIES 64.59% 79.71% 70.53% 70.93% 60.69% 60.00% 60.00% 60.00%
B A 4.83 4.05 8.10 8.21 8.98 8.22 7.81 8.20
HRE (YOr) N/A -16.15% 100.00% 1.40% 9.30% -8.43% -5.00% 5.00%
v 881" 1591 " 1939 " 2004 " 1386 " 1233 " 11717 12.30
BRE (Yor) N/A 80.59% 21.87% 3.35% -30.85% -11.02% -5.00% 5.00%
R L 2.01% 3.01% 4.83% 517% 3.43% 1.85% 127% 1.06%
i EE LS R 3.13% 5.08% 4.97% 5.45% 2.94% 1.58% 1.08% 0.90%
BEIR
L ELION 483" 405" 810 " 7.36 " 832" 915" 961" 10.09
HRE (YOr) N/A -16.15% 100.00% -9.15% 13.08% 10.00% 5.00% 5.00%
BV iIES 17.81% -18.52% 26.67% 391% 5.04% 5.00% 5.00% 5.00%
B A 5.69 4.80 5.94 7.07 7.90 8.70 9.13 9.59
WRZ (YOr) N/A -15.64% 23.75% 19.04% 11.76% 10.04% 5.00% 5.00%
) 0.86 0.75 2.16 0.29 0.42 0.46 0.48 0.50
HRE (YOr) N/A -12.79% -388.00% -86.68% 45.62% 9.21% 5.00% 5.00%
Yt A 0.71% 0.61% 1.42% 1.35% 1.25% 0.82% 0.62% 0.52%
i EEAE S R R -0.31% -0.24% 0.55% 0.08% 0.09% 0.06% 0.04% 0.04%
FHW S
LEAELION 125.81 156.62 9.41 6.75 5.49 450 3.80 3.00
WRF (vor) N/A 24.49% -93.99% -28.32% -18.60% -18.04% -15.56% -21.05%
EH % 6.92% 6.27% 22.32% 4427% 58.51% 55.00% 55.00% 55.00%
48 A 117.11 146.80 7.31 376 228 2.03 1.71 135
WRF (vor) N/A 25.35% -95.02% -48.57% -39.40% -11.11% -15.56% -21.05%
EF 8.70 9.82 2.10 2.99 321 248 2.09 165
WRF (vor) N/A 12.87% -78.62% 42.18% 7.58% -22.95% -15.56% -21.05%
SRR E — — — — — — — —
i S R T — — — — — — — —
el A\ it 677.18 " 662.91 " 569.17 " 546.39 666.65 1112.66 1541.57 1938.42
B4R AN 395.88 ~ 349.82 7 179.42 7 178.45 195.62 331.69 456.15 571.54
EF 281.30 313.09 389.75 367.93 471.03 780.97 1085.41 1366.88
FHEME 41.54% 47.23% 68.48% 67.34% 70.66% 70.19% 70.41% 70.52%
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B BILA

FEN: TRHAARK 6-12 AR LR EA 15%A £
¥¥: KR 612 ANA A LAk E A S%-15%
BA: AR 6 - 12 AN A A K Fh e EAE-5%—+5%
Wik, IR+ £ A 17 AANB th Tebbs pE A 50) -

&5

AR AL F GIEAA TN (AT HMAR “RAE” ) EP A, ANE FLEEEANME KRS HALL
HEP .

AIRAE I T AN 8] BB RA T AN TS 69 AT TAL R FRIBF AL, R T A RS, R
BNANIE, LETRZARATH: Z 5 )R E R . A2 AN 3] B FF AR 3 45 8 64 A5 o i A T b R AR
EFTARIE, BEARRE FaIFA. T, FUN B RBRE AR T KA BT 69 P 07, =T Re R RARTIR &, ARNE) 2F
AL P A T ERL BB St B THESE, REE RS AT R EARRLE BHIMEB., ARSI
FAr. TE. B, FEARMNARBLE P AF IR, FHMBREMEZR. FHE. 2 RS0 RLRA
HBL, AN E) RhARE ¥ 09 A At AR Uk AT IR AR . RIRE F B8 493K K BSR4 T fE R i A A A
EP, FAHBE P FAE I,

WA R, BREER. BETHELT, A& FAMEMABEA RIRE F494EAFT R P77 A ETRA
RAEAT AL,

BRA B, EFREAFOIILT, A BI AN 8] 6 RIAA T RERHA R 7 B4y 3) FFAAT 8
PEAFFHATR Gy, FET AE A X e 8] JE R R A R BRI TARAT . W SR ) Ae ok 7 o S AT AR IR G
8] B AN 3] ) R BN SAATRAEARE AT EA LA CERART ML T 0128,

AIRERRANT “FEIE AR FRNE)” TR . REFHRANE BEIZM, EFTARFN RS BT X6
KA. AR w3 A, AL, BEAEAA FEEARRA”, ERFARERAITH BERE M T A5,

"8- HH L WiREX LG EEF R HS



