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2016 F£E =
WFRER
RITAERKBERER AA
FRRE 1IEM
HHRMESERAER A-1
TR B /]
2016 -7 H 22 H
FEHIE
5 20164E3 | 20154 | 2014 4F | 2013 4E
AR R K R
i RAI(fet) 693.45 740.06  346.56 199.33
H A 5™ (12 6) 518.12 541,98  227.89 137.71
H A fifi(feoc) 398.37 42370  139.65 62.29
B zon) 270.95) 304.95  127.04 58.83
MR (12 0) 119.74 118.28 88.24 75.42
N (W) 70.08| 68.32 67.90 41.09
BN B (%) 62.71 62.23 80.26 55.79
R A A 161(%) 18.17 16.45 49.43 65.61
B E A U (%) 28.97 26.43 61.60 117.60
HA B 555(%) 76.89 78.27 61.28 45.23
IFRARISTNGHESE M 29924 20149 42291  333.99
A 2(1)}2 E 20154F | 2014 4 | 2013 4F
R ON() 9.42 67.46 30.91 17.67
1§FE ({2 75) 4.04 26.92) 10.75 4.83
EBITDA({Z7T) 49.77 19.47 9.20
Bk 5 2E(%) 41.07, 49.47 60.15
A B URRE (%) 6.99 5.88 4,08
PRI B (%) 39.53 13.13 6.55
S5 %5 /EBITDA(f) 7.93 6.52 6.40
EBITDA F S & % (%) 3.38) 4.13 3.70
A LFRA FRAERT . BRA A AR FRAIEARE

FAMEZ A G LAT A FA 5] 1 13
22016 4 1~3 A M 4R AR L Fit;
Bk R: NG IR, BERER GRS,

pe it

BAK %ﬁ WA

Eﬁiﬁ: 010 85679696
f£E. 010-85679228

BR#E: lianhe@Ihratings.com

Mtk dbstiEIs X E AR S
W E AR KEL7)Z (100022)
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. BREFEETHRAR BATT FHRPEFRE LS, FASEORIEA L L8
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A ARER TAXRRSS, FELEMRR LR, B
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—. EFER

ARAGEZR I BR 2> =1 (1 i 5 42 1988 4F- 8
HBAL SR IEZF A F] . 1997 4 10 H, &
N BT HEAE, AR UESR A 7] e I 5
5 NE B UESR A IR 5T A . 2000 4 6 H,
H B IES A R ST R B2 9 RIAGIESRH
FRITAEAT]”. 2007 4 8 H, S EIEK S
#E, FRINETFHARTF K XAl SO A A TR A
F] 5 R AGUE S A BR 5T A 5] SE I & 5, 9
SR RAL T BRI S, WM AT AR KX
I Sl A A BRA W5 4 R R AGIESR I A
BT (LURRFRCATD, HAERINESRZ 5
B, 2012 42 8 A, AR LLAEAFF AT S
(177 2 A RE e #5858 K AT 1 3.39 1l AR
W, FLEV 4 39.56 1470, IR A S 9.79
.75, 2014 4 4 F1, AW 50 2013 4 A
SR, CABEAR AR A )5 2 i
WMEAZE 1957 1275, 2016 4E 4 H, A#[A4
A AR EC B R AT I 22 3.83 141, BE4E 75 45 34.80
fe.o8, FEMFEARMES 23.40 1470, #EHT,
AFIHT R AR LR 1, A4
DB 3% 1.

A1 N5 EBRABFFRILE)  EA5: %

i S FERZ LAY
PRI ZE (B ) B A R A ) 30.71
B EIEARSTEA R 11.75
I U AT IR AT A 175
R E A A PR A | 1.63
P T BT 2 RAT- 3R] C R E 2 5 B FL R 1.40

g it 47.24

FABR R N8 FERE.

ANFEBLEVE: IERSA; IEHRRE
Wl SRS RS R IT %
il s UEFRARE S ORTE: UESREE UESREET
B RhEEELSR RSB EEEAE AT
A TSR AL S AR SR GIES
YEaEE RO A 2017 4 6 H 19 H).

BE 2015 FR, AFEAEBEA 85 KiF

FFENE, FwIbES AR, Bl AE. Lk
HRIES E8 50 A TR L HEE S5 78 5 4 A 7
529 M A FE] B 5 KT A wl——ihif i 1t
WA IR A E CBARRAR “Ehifii e ™. RiE
AUER T EEAR AR (LR ERR “ 2R/
W7 RUERIEHBEA R AR (DU “R
TERNE "D B REEHER AR (LR
fEIFR “ R HE4E") MARIERYCIES S S s
FRAR (BAURFIAR “ARIEAE"); SRARER
SEMARAF . AFIHA R T 2618 A

B 2015 R, AR TEEA 740.06 14
JG, HHPE P 4K 167.90 1476; il
621.78 12,75, H A ACEE SESZIIE S 5K 198.08 14,7t
B &M a 118.28 1276, BEA R BIA 68.32
{¢.75. 2015 4, > m SLHVENVIRON 67.46 17T,
A 26.92 1278

B4 2016 4 3 H R, AR %™ &% 693.45
.76, HAE P BEA 7K 163.49 147t Fifiti
i 573.71 {275, HARBEEESTIESRK 175.34
12.75; FrE#ERGES 119.74 1270, BEA R HE A
70.08 127G, 2016 4F 1~3 H, A" SEIE ik
AN 9.42 1275, §F)iE 4.04 127G

VEMhE: K FT H B 1138 =
EEREN: ZHEE

= FERSHR

1. RMRAE#H

o alAE AN I 15 5 A 60% A0 E 4 40 1
RAT MR 27 . G B EH, A MiE
TSI IR 258 20 1275 A m AW
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2. RYMEAFERA R’

AT R T S BT SR A R e R T
AalshERE R, AR A Al sl e AH R
TERE RN EE (1 1 oA Ji A B 4 FH i

=. RITAKBER?

ATV T B ARNEEL, NS
il S R AR AR, B P BB AR 25 T 4 i o
AR, AEI RS 51, HEshlhss 2
Te R, GREEEKTFARES. AR —
KA NE RS RED KA RAR, #F
2w 30.71% 0y, B TR G FA A
] 46.95% B

AT E T 2016~20204F TLAF & JE SR IR FT
R, RIEEMEIE ST R, BisEd
R S0 S S5 PRSIk, $120204F 5 5%
F=IAE250012, 47 r=IAF160012, EMLYNIL
F116012, A TIEZAHL100012, 7= MU AL
NIEANFATILAT20. J9sBL Bk g Hix, o
AP IREE “— AN PR “=Kh
BXFFE” IS G ORBENLR 7 “ TUORHT
GRS LS. DIE UL, S
RS, A B s BRSO AR DL
¥, SRBURNLZE FE L SR, A TR
S AHERF RS T A ], EALSEERRIN R L5
AR BAEL, TEREIMEMR; BRI
HlL EREARMEMNE TG, AFTESS
PRALORRR; B T AN FEHLE] L bS5 EHE
Bl A @A R AL, 325
REE AR, EAREEESLDENE
EHEL IS BE. 87, B E g

AT BN SRR AFEUEFE L, TR
15 HEMRSS . BN S DL Rl i i
BT AT NFERIITOW S . BREELS. B
RN S RFE G5 Kok, BEE A 7
FRIADHERE, RSN 1E D B,
b 55 3 AU A BT A w4 SR CRIE R A
H NS5

22055 A A R E E R 2 —,

UTAER, WA UE 7 B X A 15 SR (1 78 i
I S B, A BN E L ) e s
A J& )7 AT T RN AR, L& RAT IR
J A AL A AR BT 2RI R R fETT K
JEFITEGHER TN, AR A 5
FERIQE, DL HIBN+” (1R gE, Llaaillgs
Iy SR N R, LR F R, AT
WA T, HATER L. RTHERS AR
2013~2015 4, A FENEFHFLELN 55 LI F
SR IIRON 7.83 1278 10.52 1275 24.00 1278,
G EENVINR) 44.32%. 34.04%. 35.79%,
2 28NV 55 F 4 T NI E W I STk
i

2016 4F 1~3 H, Aw[FEHEL % LM+
RPN 2.31 17T, HEDIR) 24.55%,
[F] L R 4 52.16%

2012 45 H, AR OARREE gl 55
G 5 — UL 55 BEAE R T 2 — . 2013 4F
1 H, ARG R 2 8 E 5,
GG HRME RS . RERA R, 2eat
W [El A5 R 45 [FRIAE, A RIS T e mhd
W55 TEhs, ¥R T AR % A 5iE Sk
o 2015 4F, A FEIRFEINOCN fik 5% il s Mk 45 (1)
FEIRAR JIE, RS b5l 45 AR R ik
K&H. #HE 2015 FR, 2w fhoE SRR A
104.89 127G, RhTERhZRIL 5 BIEIRH S, K
A R R A 31.94 1275 ZyE R4
%10.13 10,70 2015 4F, 2> ] b ot F b 55 52 30
FUEHN 10.15 427G, 52 o 40 =X el ol 5% 55
BUFLERON 2.04 1270, % 20 R 55 SR
BN 0.15 125¢.

AT BRI S R EARER . n i
i Fr M ml . ki, Nl AL S
B IES RS, LA 5
i E W S AL 5. AR, A FIRR
HeS B BRAT IS5 Z ek e, (E4RBE DL %
GiiRtel St b, BB REAIEN S, &
SRR . FFRE T JREET . B AR
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BRRATI SN RIS . 2013~2015 4, AH]
PR ARAT NS5 43 S TF LR 9PN 1.21 12
TGy 2.28 1470 5.38 1470, i MAEENLIN
6.83%. 7.37%. 7.97%.

2016 4F 1~3 H, A" BT IS LT
BN 1.83 1470, (HEDIN 19.38%,
[A] EL 3K 162.55%.

AFHES BB S ARG K A T
[#] 5 AL 2 2 7= it 4% 8 DA R AT AR 7 B Al
%o LR, AT 38 5%
g, SEATZ oI R. — T, A FRAL
i A R — T e g B
GEA Iy AT, FE S E i AT AR TR
BT EIACRAE DORUBEIE S5 1137 e sh R s 55
— 7T, AFEBINKAHME S S5, B
i S [ S R 28 A L B D, IR T
WG G ERE R T AR A, B3R
BRSSP IR 3S . 2013~2015 4F, AFIIESH
BB S ASE I il e (B A R B )
W25) 4.37 1275 10.38 1275+ 26.00 /27T, *f
24BN B 0T R FE 4 N 24.75%
33.59%. 38.54%, iEFHE LS X ENI
TUHR R AE BT

2016 ©F 1~3 H, A#ES HE W% Lol #%
T Es 3.71 4270, XPENLUN I STk N
39.40%, [A]LL % 33.83%.

AT LS F B AREES R
b 25 R R PR LSS . AR, A
RGNS K. —J7H, A it
HEEA R EETN R, FEEGESE
HOV S5 7 2k, AU 2015 SRR, AR
36 LG TE IR, M5 RAR E f S
AL BGURSR, WAL KEEWEER. B’
SLEMARI SR A AE . L, AR
Wit &R HRAT . BIESEAERE, FHEEAE1E.
BUEE GAES SR, O E F) 55 7 30
%, 2015 AR, AFILEH 112 2 g W v
BRI, R EFEZaA. BB, AR
B PSR S B e Al 45 28 2

BUA 2015 AR, AF B N S AR B
AL 359.71 1270, RERUPHK SR, H,
G E R B E EAR 100.12 12
TG, AE ] B BT R 2 AR T R AR
259.59 1Z.7G. 2013~2015 4F, AT HEEH
253 M ST 2R RN 0.54 12,76, 1.16 /27T
1.87 127G, 4 FEMYIAR) 3.07%- 3.74%.
2.77%, 72 B 45 X6k B MV N ) BT ik 2 4TS
AbFBARAKT, (HBEE RS A 7 %= HL 4%
(IR L, AR ] (1) 08 = A Y S5 A AR AL
KR S 23 4]

2016 ¥ 1~3 H, A w58 Bl 55 L+
SEWFULN 0.66 1270, b UFEE WAL
7.04%, [ELLIGK 268.72%.

AFHAENRER AR B, &R
TERLIE . RUERUE AR 54, 2015 4F, 1l
WIS HLENLIRN 1.02 1278, 18 FiiE 0.17 12 7T,
BRI RIGRAEH, EX A FON ) TTRR
AL FHARAKCT s ARIERNESEUE IO 0.72
2.7, ¥FRE 0.24 1270 ZRUERIA SEBLEH LI
A 1.56 127G, #F)iE 0.87 1270, Hil1T &5k
FAE TR, SN AR 7 HE 4
EUN 5.84 127G, 1§F)iH 1.45 147G

Ak, B UESE E S B USR5 o LA
T Rl b 55 O R R, A R E A B
BPLH K B 2015 FE R, AR HAE R
A1 541,98 14.7C o i /e M 55 R BT R a1 75K,
AT FEBSIHRAT S LB R &R
RATF ARG S5 . RS e A w95 55 U7 =ik
N4, AFAAAGMERREK. 82
2015 4FoK, A HA MR 423.70 1478, H
HRP RN 78.27%, W55 ATFFKFA
Tt

#E 2016 4 3 HK, AFHAERH
518.12 f¢.7t, HA fifiiR%i 398.37 1276, HA
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A G RN 2 B P i o R A BT
2015 4F, A SEILERE 26.92 1276, “FHA
BRI EN 6.99%, FIIFGH IR RN
39.53%.

2016 4F 1~3 H , A SEHLEF)IE 4.04 1273,
[H] Lt R F% 26.93%.

ETAF RGBS NERR. BE
THI R XU B PR AR R ARSI W SR 35 DA
JOl 2% 256 R BRI S TR 3R, RGBSR
il BR A 7 5 AR ACUES I A R A ) (1) 3244
KIERSSN AAT, RS NIER (FEW
FARVPIAR ) o ZVFREE 1 R T A R I A5
C AL (T

M. ZITAERERSH

ARIERILK, EEELRIHRT i
SN N ONS IO TN T
RATUABATT AT VAR 2013 4, EHLE:
SYUL HTBTA T LT A AR R,

N FEHF A EFERAT TN %; 2014 4,
NEIRAT T 20 ACTRIRGAE, TN R 4

K, AFNFBEAMBKIER N 2015 4F, ik
ARNVSS R R BRI FRR, AR FEIEE KT
TR . UNER SEUE . IR BURNSE H [R5
J7 RN 4, AR SO AE AR KR Y
Ko BIE 2015 K, BEA R HEA 68.32 147G,
BEAFNFT™ 109.78 470 HRARNET R
62.23%, 1§+ % A TR HAE 5 2 AT 291.49%,
AFREATE . 2016 4 4 H, A A AR AR
e R AT IS 3.83 0 M, 4R Ui 4 34.80 147t
MR AR S 23.40 {20, WAL E—B15
FIFETt.

% 2016 4F 3 HK, BFAR|FHEA 70.08
{258, BFATEG T 111,75 1470, 1A% T0
UG HE 5 2 1 299.24%, ¢ EERAG T T

AR, AR FEIESIRAN T S S
W G0 = RATRLRL S I% . IR T A F)
5 10 77 2Ok R 55 BB X B & I oK .
2013 4, AwFHAKAT T 15 1470H1 14 {2 T5H)

R R YR, RIRRAITT 19
feTe AR, AR BA G E LRTE
Hahn; 2014 4, AFKATT 20 ALITCIR RN
ZIARHRR G IR, FEIRSE I BIE 7R 2015
B, WEIRAT T 80 AZTGIR R A5t FH 22 S S Rk B
7, AR ERBGE— DK B R 2015 R,
NFNEEAIE A SR AN E A 755
N 16.45%411 26.43% (L3 2).

#E 2016 4F 3 AK, AFNFHERAIAA M
fix #4555 7= B A 6 il A 18.17%
28.97%.

& 2 NEIEFRATEAT #L5: wMLME

m A 2015 4E5K | 2014 4EK | 2013 £k
B AR HE 2 291.49 42291 333.99
AR B 62.23 80.26 55.79
AR E A R 16.45 49.43 65.61
5 A R 26.43 61.60 117.60
H A 5™ i 78.27 61.28 45.23
RS 304.95 127.04 58.83
EBITDA 49.77 19.47 9.20
K% /EBITDA 7.93 6.52 6.40
EBITDA F & £5%1 3.38 4.13 3.70

E: BRAIAARN XA BRNOE Rk R EIBA
R AAeAT A B E] | 1R,
BRI N FRAGFIHISE, RoORERE
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AR, AEEMISARE304.95 1296, ARV
i 78.27%, A FEISZALAF K IEF BT
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T AERFIEEEN 2

HEAMEHAEH, AFCKRITHERS
PN 48 IR A G 20 1298, B 2015 4ER
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P25 T RS AR B % 7 %o o T ik % 5 ) A B
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23 A AEAR AR B fouME
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MiR3 AFAFLHRE

Gl AL ARAGIES AR B BR A 7. 27t
W H 2016 4£ 3 B3R 2015 4ER 2014 4EK 2013 4EK
B
Whiks 174.66 174.52 80.23 61.28
Hep: B BREFK 163.49 157.90 73.32 53.97
HSH & 12.49 39.26 40.29 4.50
Hep: ZP&14 4.70 32.71 38.68 3.08
fill b PR 4 76.75 104.66 75.74 23.29
T 5 B e 254.54 213.18 70.98 37.25
DN 38.45 71.27 20.41 17.18
YR T 1.81 2.08 0.52 0.41
NEUSCF 2, 2.58 2.40 0.94 1.16
EHRIEE 11.46 13.84 9.36 6.02
ATk SRl g 93.42 96.06 31.91 29.66
FFE E R - - - -
KA AR 7% 453 4.32 3.45 3.11
B s = 0.14 0.14 0.15 0.15
Jii] 5 B 7.25 7.17 6.99 7.12
ToW % 1.49 1.47 0.94 0.73
(ks 0.76 0.76 0.76 0.76
I SE BT SR 8 1.76 1.55 0.40 0.73
HAh gt 7= 11.39 7.39 3.50 5.97
BrE R 693.45 740.06 346.56 199.33
i
A 45 S Rl 55 59.30 66.34 12.27 -
FATE 3.50 5.04 3.00 8.83
FrAE 4 b Ao 0.06 - - -
S HH [ ) 4 A 5 7 K 170.55 186.46 72.74 31.03
ARH SESEAR S5 2K 175.34 198.08 118.67 61.62
N ASF R T 357 6.15 14.97 5.41 1.58
NAZ TR 3.70 2.06 3.04 0.67
NEAS R I 1.03 2.74 1.96 0.35
NEASEFIIE, 4.23 5.27 0.45 0.16
Tt St - - - 0.06
PR F7 37.60 37.11 19.03 18.97
I SiE BT RL 67 £5 2.22 2.57 1.09 0.20
HoAh 45 110.03 101.13 20.65 0.44
fARETT 573.71 621.78 258.32 123.91
i
A 19.57 19.57 19.57 9.79
TARN 27.16 27.16 27.16 36.02
HAbZE G 1.79 3.70 1.68 -0.92
FR A 7.02 7.02 455 3,53
— M UG HE 2% 14.03 14.03 9.09 7.07
KA BRI 46.44 42.43 24.72 17.94
V)8 TR A R ARG A TE 116.01 113.91 86.77 74.34
Wk e N 3.73 4.37 1.47 1.07
BHREN AT 119.74 118.28 88.24 75.42
SN I AR A 22 T 693.45 740.06 346.56 199.33
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M4 BFFLEE

b sy RIGEFHBE A R AR B 42TT
m H 2016 4 1~3 A 2015 4 2014 4 2013 4F
— B 9.42 67.46 30.91 17.67
e LU ERELLON 5.68 37.09 16.03 10.89
Hp: K40 E TR 2.31 24.00 10.52 7.83
B TN T L ON 1.82 5.38 2.28 1.21
B E NS TP 0.66 1.87 1.16 0.54
ZBSSEL N ON -0.41 3.07 3.67 1.67
B 3.92 26.79 8.87 6.19
Hodr: BRIV AN A E A A F ke as 0.21 1.13 0.68 0.63
ARMEEF 0.18 0.34 2.19 -1.18
R & -0.00 0.01 0.00 0.00
HoAtb S5 N 0.04 0.16 0.14 0.11
—. B H 4.37 33.48 17.09 12.00
BB KN 0.71 4.32 1.79 1.06
b 55 B B B 3.77 27.70 15.29 10.63
BE PR AE AR R -0.10 1.46 0.01 0.31
HoAt b 45 i A 0.00 0.01 0.01 0.01
=, BYANE 5.05 33.97 13.82 5.67
e BN AR 0.05 0.21 0.15 0.13
W EAAN S 0.00 0.04 0.06 0.02
79, FliE.B 5.09 34.14 13.91 5.78
e AR 1.05 7.22 3.16 0.95
fi. #FE 4.04 26.92 10.75 4.83
A~ Hihgg s -1.91 2.02 2.60 -0.56
+. ZEWHBAH 2.13 28.94 13.35 4.27
N\ Bt
g 0.20 1.34 0.54 0.25
MRk 0.20 1.34 0.54 0.25
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