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SIZBIEER D BRA T
2016 F FIRIREEE A ERIRS

ARITFRER

FIRKEERER: AAT
RRE: AT
VR AtE]: 2016 4F 7 H 11 H

ERIFRER

ERKBERZER: AA
TREE: BE
LR ATIE]: 2015 4F 7 H 30 H

FEHIE

W H 2015 4R | 2014 5K | 2013 X
P M B(1LoT) 564.35 341.52 182.00
HA 5 (1eot) 281.29 173.51 104.90
H A fufii (14 0) 190.91 103.74 47.20
MRS (12T) 167.98 91.69 42.54
2R L3 (12, 7T) 90.37 69.77 57.70
N () 96.60 68.86 44.07
H A B U5 (%) 67.87 59.79 44.99
VAN 7 (%) 110.03 103.16 78.04
R AN B A U7 (%) 55.18 67.35 95.64
A SRR AI%) 684.13 615.40 615.73

m H 2015 4§ 2014 £ 2013 £
ED A (12.T) 52.35 30.97 16.61
H#HEAZIT) 20.78 9.20 3.23
EBITDA({Z.70) 43.20 20.38 6.62
B3 2E(%) 39.48 53.82 69.06
P35 B A HE U (%) 9.14 6.61 3.58
T T (%) 25.95 14.43 5.76
M IEBITDA(f) 3.89 450 6.43
EBITDA F) 2 A5 5(£%) 2.91 2.69 3.86
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B
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rp ORIV K JE 172 (100022)

FiE: 010-85679696
f£H: 010-85679228
BR#E: lianhe@Ihratings.com
Mk

Pk :  www.lhratings.com
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= BATAE 5 BAN BATT FHAEFRAE XS, A A EORIEAH 4
PRREEFT AE. FAN. 2B RN,
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BRI AR AR (LR ERR “ AR
B “UHISIESR ) BOLT 2007 49 H, R4
EHES IS B sl it b B SR v
BT (4 P EGIA T8 B0 A R
AR AERNFEREN, BRETRBEFERT
FRFAEAF R “HEERRHARAR
Airp ER R TR TEF AR (B4 “HEF
MERA R AR 7 TEAE T B SR R~ A
AP BRAT ML 55 FRUSOW SR R UE 557 A PR B4R 2
Al LT EIES A B RS 2000 45 F it b plior
MIHIESE A Al 2011 4F, AR SEMad o5, FME
A 15.11 {2 e & 25.69 1275, #E 2015 4F
Ko AFEARFFRENNE 1. B EEEG ™
BB ARAR (BURFR “fFIA5 ")
A 99.33% M, NAFMIERK AR, A
] A P LB 5% 1

K1 A3 R R BB i %

B Eide R
o [R5 54 B 8 BB A A BR8] 99.33
TS FEIR A PR A 7] 0.60
o [ b SE A PR A 7] 0.08
F i 100.00

AR R N FERE, ROTIEEE.
i RAve BN B S TR E G E— IR E,

NFEEZETEH: IEHRAL, IEHRKE
E, HIERZ S IERERIE A R %
B, UEFRAE SRR, EREE, R
B, BRSNS, IR R SRS,
B F SR AE R AR 45, A4 SRl

B 2015 K, AREREILE 86 Kik
FE M, Hea A 4 % dbEa AT
WAL LTl BIIaATD, Bk
82 K. AFIWH 3RERFAH: FIEMATR
HIRAT . A5 RIE S HA TR A 7 A EIA A3
BRERAT, Bl 1 KT A EEMMRESE
EHAEIRAT . #ZF 2015 FK, AFPHAE R T

2744 A\,

B 2015 K, AR T 564.35 14
TG, Herp & PRk 153.19 1278 Tl B4 473.97
f¢.70, HAARBESESZIESR3K 215.48 12 70; T
FHM AR 90.37 1470 BFARAEEA 96.60 14.7T
2015 4F, A= SEIENRN 52.35 1276, 1$F]
1 20.78 12.7C -

FEM L AR VIR IX W T OO 9 5
Bt 1 5%

FEEAERN: KEN

—. BiENME

1. REIGZF eI

(1) B IR 25338

SR fELER DK, & BEBUR B &
WK, RIBLFRBUR S M INE, 46
FENL AN ERUR S L. MIKE L TEK,
FEATARACRIL TR E A5 RS 4
AhET HF B fEJAE BRI T A hi5h
T, BFRAEFHK LM R EES . 2014 4,
AR PFIERM G T — B %, Rk
ZUARE BT il KR &5 RIS
SR B MBURE G, E R R
NG R IEARAE T .

EEZFIK N A g, BUT %
FAFB A L%, 5 1 2 18 i 0 ek sk i i
R, SRR T EEVEBEN, 8T
BRSO 2B K e R . Bl A 56 B 20 0%
T35, 2014 4E 10 H, EE%E4ENE
A TERA s [FIBT BIRA T — 25 BUR B A e i g .
5 B B AR T e 51 R [l bR S A IR B 1 ki
Ay, I E bR SR T S AT E T, WA
M TR R PR . BRTENLER R LR, KR
SRHCT W Fa e WL . SERA B BOR . IiFFE
PRS2 255, KU TR AR 73 HuE, 2014
TERRERSEIL T OEREK, BRI SR LR R
B, RUFEREGAT, ARER, BRPKE
FREEMR, ASLMBERIIGSE &5, kK
SR A GF Z IR G B T8 W . (E “ZEE
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7 SN, HABUFIFGEHEAT UL “ &R
AL T Fa B THEUK (QQE) . % i7% i A B 55
CERITEDCE” VR RO A BRI RS, H A
LUTAERL AN GRS R, (RS2 NAESE KB A
JEFIH BB BRI RE I, 2R B,
GGG H ARG B K 52 A R ISR

b5 36 EHOR E A, Efrsathig
2135 BB R 2 1K, 58 B % L PR T IR 52
KB MR GE T AE & JT . BRBh & A
S REPAET AL, T Z TR N [T Il 5 A
Py ) R R, 15 M 2 B A 1) B 55 1 B
NRW, G5 AT RS TIR L.

(2B N &2 FIR3E

TEa R fENLN, A E 25 LLBUR 5%
T AR 1) B T SR S A 1 48 % ) R SR 4 B
T, AFFEK R LR 9%LL I, 75N MR
Wi AR E £ G K T AR 2. A&
GRS 1) ST BT 38 1R K AN W2 AN
GUFEERIT G IR . 2012 SE9% 59 40 75 PR 5 K
Bl PN A2 7= AR I sk, 3 BRI A Bk
GNP, (RIS A O e 1 ] N S
PRI R . 2012 4 AT IR AR HERS
S FFNPRIRPE D, DA RS AT 108 B N R4
PRIE T TR s, S8R mAtARE T
WK, RRE TSRS TR K. 2013 4,
RE M TR, AL (RSCEBUR
K, ZUF R E 2R LS. 2014 4,
WHE AT RN HHR”, BUFKTaE KA
VHEER I, B MR B AT R, A
BB, R, RIE T EREFEHES

A2 ENBZHERHBF

TR 1T. 2015 4, RIELPFEEMEFSEAL
1, IR ATERAK M TTRR R T, N
UK BRI R, FN, S55ERAE
YR B E RN R R R 4F, 1L
il = BE L AN REIRHF IS — e e . (B2
FlfE RS Re it . TR R, PAAEHE
72T 37 R B Bl B M R R R AT SR R R
e, REREHK=ZT), £iaR Yurasrik
FIFETIRA . Ak, A E IR, @l
ML, W2 B 3 Kt il — 52 1 BT
o, AWBAEE, 2015 4E, FRE GDP K
FN 6.9%, [FILL R 05 ANEH4rm; CPIIEK
HKAN 1.4%, [FEFR 0.6 NE DA, ALk
B (LK 2).

Hl, FHEL TR KEE RN, &
PRI BT TR BOBCR AL, =S
I & R R KA T FATER 1. (ELT KR
BFEAT, WEERPFGK I E 5%, R
BT, RATIRACE, G RESL R BT
1 77 A2 [ P9 225 THI I 04 25 BBk - 2015 4F LLK,
RE LT IEAT B BRI B S AL, 2%
YRR SR, BEERIAETARZ N
BUR R . HWZ B M RS R 7 — L XU
AN 2 Mo ] P AR T A0 g R 3R A7 ] S 4
SUFHEK,  BUR E A3 BUR KON %55 BT
B TETBUBAL - Fo VB A) 55 AR 61 75 4 RS LA
FINKHES T A0 B i) 46 22 s o 4 5%
X} 2 U HE K 77 I e 1 PR 7 A SR — B[]
BRI, MNEFMKEAIEmER, REZ
GFREARG R TP R

$la: wHMLEA

W B 2015 4¢ 2014 ¢ 2013 4F 2012 4¢ 2011 4¢
GDP K% 6.9 74 7.7 7.8 9.2
CPI K3 1.4 2.0 2.6 2.6 5.4
PPI K3 5.2 -1.9 -1.9 -1.7 6.0
M2 K% 13.3 12.2 13.6 13.8 13.6
i e HE e R KR 10.0 15.7 19.3 20.6 238
FE 2 B AU KR 10.7 10.9 13.1 14.3 17.1
HEH DR K -7.0 2.3 7.6 6.2 22.5
1157 5 2250 36865 23489 2592 2311 1551

KRR BRAETH. AR Wind FiR, BOKASHEE,
7E: 2014 SF4e 2015 itk v K 5 £ 6 F 45 A1,
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()& BES T H LRI

UESR 1 7 Rl T 3 i R o, A
ERA R GREREMA. 4 20 ZERK
&, BERNEZFMpyIb R UEE T . 6F

W KT T N R TR R, T
Pody K, Z25EEAMER, TiRExEkR
D A A o A 5 PR

A3 2011-2015 &R E K E T P 24547

W A 2015 £ 2014 4 2013 £ 2012 4 2011 £
WIAREEA El A= 8(X) 2827 2613 2489 2494 2342
55 RS BRI TT) 8329.89 4856.43 2802.76| 3127.54 5073.07
WIAR RS T BEH (T 120) 53.13 37.25 23.10 23.04 21.48
JBEE AR A ST 2. 7T) 18.24 74.39 46.87, 31.47 42.16
IR EAEZREHER(H) 3539.18 3234.68 2115.98 2269.13 2199.42
IR R A Rk - B (fe ) 2.15 1.42 1.32 1.40 1.41
UES3 412 (%) 78.51] 58.53 40.61 44.37 4555

FoRHRR: PEIERA M, RATAZERE,

H 2005 Ao B ooy Dok, JER ST
W R, REET RGN, F
AR BRI B SEEE N . AR TR
25 VL FR R AR 1 B B i 1 J B4, AR R
ANHAESNIE TR T 2 R IOk e . iE 2015 4
K, WEBEHN LA REERIA 2827 K EA
WiEIA 53.13 Fi1270; A BIK 2151077 .
201,5 4, AP 5 A i 5 95 5 4201 8329.89 147
AR N AT 40 18.24 FifL T, B EAEKIE
B IR E (REELATE/GDP SMED A
78.51% (L% 3).
iR IR B E T AT R AR, 53K
EE RN S FL A ) <R SRS N T
IR IHERAT e NALE] A5 EHEENLE] T
B HAHLEI LA RN ERA T B a4 5
S5 A BRI SO R T 25 R . B EIE
I3 o5 w1 3855 0] I R T AT 1 OB
¢ 5 7 37 50 R RN AT 17 U B o IE 95 4 W] 1)
RIBFEFSRIE WM. JTER, B
HR RN Rl B Rl 55 B T e — e RR R B RAR T
SRR, KIRE XA T K
S ERNE, AR T EE B R
Pt e IR RE, (HAH IR 23 .

RE M5 T3 E EAFRIT R 61
MG M. TER, REBUFK DK
RS EN M EREMT TR, izl
WRFFOE K Rk, fidr iip R it & Gt
GBI E, fir AT E RIEE R
EIBRPEK SR (K 4). 2014 45, KE
BB KAT BAR 10.98 Jife 6, Hrf4R4TE
M RAT I 54.19%. MR RAT A
E, EfF 5 19.80%, 4Eifiids: 5 33.29%,
AFMEREGS CEFEES R 5 T
Ho g R AR i, AlEAfRE) ik
46.91%. #ZE 2014 F£XK, REGHFARRD
35.32 1470, HH AT 25 T A7 AR 805 L
81.34% (L% 4).,

H 2013 =LK, A BN AT HE— P g
X7 T 3 B M A RIS I RS, BT XA B 45 5
AT RS3ROSR ) 45 1) s 6 T A G 7
RN E AP ERAT R iR, N fit
FH R T 0 R R R T DL g
SERAT IRk, B ERAT R 25 T 3 B
EI BT B KR N . 2014 4F, FREMR
1T T 5 28 ) & 30.98 47T .
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& 4 2010-2014 FHREMFATHEATH. RXAAILE RH #l5: FALA
W H 2014 £ 2013 4 2012 £ 2011 4 2010 4
T RAT BB TE) A& 1) 10.98 8.49 8.10 6.41 5.12
b BUTIE BRI 5.95 5.11) 5.86 5.55 4.85
WA B EARB(TI1LIT) 35.32 29.95 26.24 22.40 20.67
Horb: BUTIH B T 28.73 25.91 23.76 21.36 20.17
AT )1 25 T I LRI (V312 8) 30.98 4143 74.38 63.26 63.65

FeAtRR: Wind iR, BREFA5 %,

LS 117 37 B DR e e — e e P sl 13K
HLeHF g, B5 E SNSRI B A T
HLL, EREZ T LTI R A R
SR TSR EER T A R . Tk
MR R S . RORBEAE TR T (K7
Bk ke, ULZFTPTE Ehet . e e
RN B A D RER it — D R . ISR I Ak
PR A R D9 1 A IE 27 23 W] PRI 5% BT A& Fé
S R A T 45 A

2. ATk AT

()T 3% ZARBFE S5

IEHARRIER T EZENH NN, 5
WEZ5 T3 W R FRAHARAR e IFF3 A A HRAHIE SR
ARl R R B T A RS, IR AT
ERANMR S W RIER T R BRI S S
o EH PSR IES A B R L H T %)
KHEBGHER, BE 2015 K, REHLA
125 FAEFA T, 24T B 840 6.42 JifL o6,
#7145 JiALTT, 1#5A 1.25 Jileoo, iEsF
AP P VAL VR PR R AN 2014 R
B LTt

IEAER, FREHIESE A 7 B0 R0
Bt ANESBAESR AR AR, —2S
SR EREIES AT, AN BAESR AT .
BEEE, A TREEEIEF AR SRR L.
AL, AR A M I ARG 45 95 38 (QF I 2 73
%, ANBOE AT DKL B QFINN K ETIER A
A AL, 2012 4F, AEMS S T AN AR
FAESR A A R LU BIR, 4% 7 A BHESR
AR RIS HE A EER, AFF&%IE
Fna g K. H—Jim, R AR E

RO st L. BEH/, 2fF =1
R GAEFF o> b S AR v sl e 7 s AE
E AR LIESE T AR, JFRESEI LS,
BFHERAE. &40, A8, %-gmelss.

b 55 PR AN ZU R ], RS
23w (B [F LA e st JEEsR, AT
TR A AT AT (1) 2 ) B 4% B RO T
W ). —HARL RS A FHE S R
GHAE WIFEA., RAT L. RATIR AR
I N — B R BRI, A 52477,
I SE P AR & . I 2014 4E K, B0
Bl T RS BRI BL R R HE
ZHT 10 KIS~ R AT G 24T L e E sy
BN 49.62% . 45.48% . 41.14% . 41.84% FlI
46.62%. AR BEE TR IEIE S D s, b
FRRE R, BAFEEREMLN
KPR v R R IR 277 2 W) R B3R A BE K () 5%
e ihFs, AT\ T REE 2 BT

A, R E Ll S T I & B AR,
R 5 AL 55 s AR A, Rl
AT PRBS A A AR AR AR AT S LA .7 7]
WEZF A AL G55 8U80EE , TE9F A ] T IRAT
b5 S R RS <

QEE L%

KRERNEFARZESERHK T EERE L)
% WEAATIS . T E NS LA E S
HHNE S S5 (LB D). IEHRE LS AR
FEHES A =) H A FEE RS ARG 5y, IR
ANB)FERYFE . TR, #BHHRAT LSS A5
BN KRR, WNFREEIEK, BT RhR
AR . ESE EARSE G L S5 XHIE SR A F
)28 1) BT Ak P 7 A T 3 5
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EEGRIE ST TN B FRT & FRA
DEFERE BRI 0B E kS RH bl & FEA

B1 LR EESRAT Wl S5 4 B
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ZEAN B S

T s g mil, &0k 55 13 T 40
SRAW N Mz &mEilsE, RETHE
Gy R, 220 A IR GHIES A F
Wt Tk RS TR, BT IR A R EA
AP HRIE N . ETT g5 G T,
UEZ A 7] (R 28 200 45 T BT Rl 45 R R HLIE AN
W, 2012 4 11 A, IERES KA GEHFAF
RAS SRl i B EE ), BIREIES A R0
G = it 14D Y ) DAL T JAAE S 5 4 RN LAt
WESR 2\ (R P2 AT R KBRS N R AT
1, FHEEFA I8 BN R
HARM SR LR, KSR TR
JEMLIE . RN, AR R K AR
W 7 MR 55 BOHE HRE A% S E L E A 4
Mk 5 A AR BRR, UEFR A A &k 5
RPRE g N B, XAl e B i s b )R o
T A SR il % R ol 55 TR R D B4 B R
i PRI HBs v 2 20l 25 s SR R 3G K 30 g . B
FHEEN LTS MINE, UEFRA 7B 4
J7 Rk i S5 PR R e A2, A BIIL 55 TR AH L
WEAZ LN S R SRR, i A e
PR AL 22 S AN v BB O 27 B A IR 55 SR AR T T
Wt 1. Meah, FRERIAT AR 4k DL 2 EK
IR R ) o, B TIE 25 A 7 [ LB IO 28 A
XAER RN, AHEmtaasils
AR T BOR .

BEHTIS

H ISR A 7 3 AR AT M 2547 LAIE 3 7K

HEREW S T, LER, HBEEBET M
PIIRERIIZ A 583, Al B2 Al B 1) 75 SR A
Wi n, {5y Rl B AR UK. AEIEZR T
Wb, ETE o AR AT L S5 T A TR S
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K BRI LR T 5, AR 58 0
H ERAYRRMZERILS, JLF2E T HieT
ML B R AAT ARSI H , 38T B S5
EPE, TR R AR e B HEAL A
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UEFR 2 AR EE L BRI A R 25 DL R N A D3,
Wk b T, S E NI AR RIT T
U5Egr. AEHV/NITH FRBELSS B, — e
23w DO Ry O 2 s, 5
SERITIZ AL, BT E S . ARRGTF
T 375 IR SRR e A1 5 W A 55 (1 32
R EOIETR 23 A BB HRAT L 55 O3 K e EAb
BE & BT = AR A9 A [ BT AR I, Rk
XA AU RE 5 F SRAESNIE I3 4 R B BHARAT L
SR AERGHRAT L 55 P R e A
W1 T T 37 5 4 R UL IE SR T 3 (1R 7 i A7
£, IR RS ERE, BN EEs S
BUEF ARG H AR T S BT, e
WAESE N A R P[RR, BRI 55 32
L H LBERI B, PO Hitk 5 & AT Y
ZE I TR RIS AR 5 R 55 A I P i R —
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HEWS

B &k 55 B R SR BRI
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UTAER, UEFF A A 55 7 B B AR R
{EAH ELBE T ARAT BRI 77 o (S 7 b RIS,
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F B R ENL SV R T AR RS B
P T )G B R T T A FARAE N )
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VETF R B 38 38 2RV 25 71 S UEF A | 2 AE 3 7
HERASERE A G, (H i T 2R B e
Z IR TR AR, B ML S5 AHIE SR A 7Bk
W B BT R FEATS AL T

BUFIL %

AR, R A A AIHHIE 55 L H A2 B A
NS kg, Hur, iEgFAEIF R
G A N IR SR E B 4 BN~ S AW N |
ANGFIEEN S TR S UE SR 2 I (A
MNUEFHFAL Ty g7 B AR BIEME 5556 . 6l
B 55 B E S HE R R A BT ARG IR SR A m)E 5%
gk, IR AR

T ESE o W as K 57 1 34T 16
FEIEAASG, IR RIR ERIE S 47 Mk v R 2 B e
Wrhte (DL 2). 2014 4F, 19 T TG kg
PIEIFE 1PO b 28 (1) H 5 LA B i % fih 55 M 5511
PUs R, UES A R BRI OUE A BT
AT SEEUE LN 2602.84 145G, 1F)iE
965.54 14, 7C
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R R IRAG T RIGFHIRENE, L5005+
g, S aRiE L, myed
W RAWIBA . KKV, BEE Z FhEU A
S B BUR I RFERVE 58, TESR 2 & IR
A AR, (5 H TR E I R sh
VIEZ 2 ) 45 P 1 3 R 7S R R K

(3)iE A 3] Mo

7 2001-2004 4F HHIHIE F5 2 =) 45 o B Rl
FEERE R, W HEAT 4SBT
2 928 5 G RARIE & 58 = P BUR NG T
WEFHATI R AL, nom 7 R4 B, iF
TR R TR e K g, Hil, IEHA
e 58 N VA BE SR A A XU B (1
B RGR5r,  WIE T AN IR SRR R B 1 ()
HRAE s I e S A RS A HE I BT . P ]
il P B e HAMIAE RS PP A 4R 2, I A RS 5 3
M EARTT I REE IR EOR, SIEHRA R O
SET AR AN Z O B 3w fabr ik &, LA
T 58 BB 78 1) R 77 03 A RRURR M 23 AT AL
i, R EPSRPRAREE, REE B AR 1 BAT
WL iR 2 A 7RIS . B IR E
EZ 2 7 T 1) 25 2 R 0455 DA R JLANJ7 T :

T3 B o 1737 XS A IE 25 2 ) T I 1 %
FEME, T BRI FIR KR
RIS . BT RERESA 5 G INC R P45
A, BRI Z RS A K, T3 R 32 B T
B SN A IR AN R 2 R 7 THT o IE 7 A R
K 2 JUA I % P2 e BN R LA RS, WE
P BRAFI R B B B FR bR, TR KA
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F LS ] XU M 4 4

AwEE T (2958 MR AFFRAE G5 R
R HEIMED K2 I e 2E 2528 59k 25 K
Rzl HAR. Wi A AN W R T THR B K
HIG T ETT A T HHE . AR
PR R BT AR S5 K AR I, AT 20 5E T
] SUEF5 22 5 b 45 XU i 4 BR 5

RARE, AFE AR E B R LB 4,
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BEME X5 P XA T A R 2

3. AN EE 32

TERBIMEE T, ARG EE A A
SEHE R, REFREEBE e Rk
s EAR G — R, SR S R —
B, AN T DA A RO B RS R
PR AR R, B RARTUENLE] . B
SIRTRE SR PRAE S BT AN 70 2 S5 BRI,
PEAR Y58 bt 1 B AR SR A PR e, S
XTI 0y PR ) M A% RN

AR, A FBNPE s O R EEPTE 15
SEHARR A, FA BARR A B B PR S 35 0 TR SR
H (R D). EFK, AF 1-5 RN TS
PEBR I R 22 B0 FE I IE Bk VR S st 1 HL fusk
CRURSS K, 22 R Tz AR KA o
AT A IR . MR, AR IR
Wl R AR,

AT NEADHER T FAL B4R

# R 2015 4¢ 2014 £ 2013 £
Bl 65.03 19.25 0.56
3IMAN 4.81 19.50 16.81
3ANH-LAE 75.92 39.75 25.41
1-5 4F -31.26 -15.46 7.95
5L E 53.10 51.20 15.82

BAERR: N FERE, BRETAEE,

4. BAEReE

O3 FESL T BN 58 AR AT AR % 11 1
A AR BN AR HE T BONTEIR I
R FE i A U ERRIN . AR, A H]
AN GE A R A R, SEE AL AR AL
AR, HERERAEARAELL, RALHT S & B AR
TE . MEEERINLE] a5 el sr it R i
BG5S BRI, RIS W42 1 7 20x
AR XU REAT P, AT HEAT & LB A 20
AR SARACTE T ;1) X RGO L R
HRENVEFEM N SIS, T RETT R L

B MVEHARERAERAE, M RIIT REBURE
HERAE o A B0 XU S de e XU M 2 R 4t
el HEW SR E B 5
AT NREAT SEI A%, I R A BT S

R, AR T 5SS K ER B iE
JS2 PR RIS A7 B 1) BE A AR (LG L 55 A HEE A
LB TG0 55 (R BRI x o ) FED DR B B
PR T ER

kY

VA B )ﬂj%ﬁ*ﬁ

ANFIRRMET 2013~2015 SEA IS5,
EEE KIS CRER S8 A kO Xt
2013~2014 A I S5 BAT T F1h, 2K
IR T HITEE 25 i CREFRIFIE G4k % 2015 4F
G SR RAT T R, SR T RRHE R
B R L. A T 2013 4RI S5 HR R4 I I
B TFAFRMSEHITE. SRR, Bz
PSRN & RN E VA G =By NN £ A= 8 ]
PFRA ] 2014 54 I AR T A A E A T
FERIEE . B, LA REHIN 9 SOt
PR 2015 SRS IEEEIARE T ARG
Wi, BT, PR, MRS, (B
Bx T B SR EE AR S E AR A
A, WRESTARGEEHMME dby) &
FEEEARAR, DLRAFEER 11 S8
BRI AT 2013 SEEHE R 2014 4
HHR S VIR (CEER), 2014 FEHE R
2015 “EH TR HPIEL (CEIR), 2015 F%K
PR FH 2 A o TR RS

1. BAIEA

UEER, A FENIRN P K . 2015 4E,
A SLIE N 52.35 1270 (L% 8), B L
—HEEEHAK 69.01%. AFENIRA FERETF
523 A 4 13 RN R UL 2
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&8 E) E AN

45 A%

2015 4 2014 £ 2013 £¢
o H o i P> i P~ i

FL LN 34.13 65.21 18.18 58.71 11.04 66.48
o K2 EFeFRON 25.01 10.33 8.34

BRI S T LSl 4.40 413 1.25

FEE IS F A IO 3.99 2.58 1.01
FILEFIRN 1.26 241 0.75 241 1.65 9.93
R 16.17 30.90 7.96 25.70 4.64 27.94
A RHEAEF 0.67 1.28 4.01 12.96 -0.76 -4.59
Ik ik 0.03 0.06 0.00 0.01 -0.02 -0.09
HAmlk N 0.08 0.14 0.07 0.21 0.06 0.33
BT 52.35 100.00 30.97 100.00 16.61 100.00

AR B FEARE, BRE AT,
i B e ENE BAE A B B G — R AR £,

F2: 2% A SRR A F & EZERR
K. IEHFER, BEEUESTIHE P RIBEF —
WTTH A G I N, A =) F 82 8% KA
SN BPUEIE KA, 2015 A F LT
B30 KA 4RO 34.13 127G, T b —F K
87.72%, HAiFEHL NS FEFIFRN S
73.27%. AR, AR BTEAT S I
HRCMECR, RTINS T2 N 2L
R H UEZ A E ML 55 A 25 0 eV 5% . 2015 4%,
A LA BT 5 TR AN 4.40 12
JG, HAES RS HION 3.40 {270, 5%
Jagi v Ml 25 1HRON. 0.91 A2 7T . B BV 45 T THT
T 2B 5 = BB K, B B 5
FLL R BNIE T RRFEIG KA, EXE
W DT BREEATS A R B o

2\ RO 32 SR Rl Rl R R IR
A~ AT ENE AR BN BL R SN IR B 4 i 8 7
AR s FE S 35 B ALHE S H [A] ) 4 g 5%
FERLE S BB = TE A R AL AR R A TR
A NMAMEBHFE I H . FRAE SR EH
KMEIERF R IEER, ArFEIRA
AR RS2 H ) 2 PRE KSR 2015 4, AF
SEIAEURN 16.12 124,76; FLE S H 14.86 147G,
HA S =R AR =AW 3.42 12
JG; FLEFRN 1.26 14T

TR, ArHERFSRHEL, &
T PO, BT T N A FEN

N BB R4y 2015 4, Aa]) SePl g
2t 16.17 1275, (HEMLIA R 30.90%.

AFEN S HIE R KR, F Bl
TS AL A EFEATEL. 2015 4F,
AFVEN S 2463 {270, BL—FEHK
30.44%. MENSCHMICKRE, W5 KB
enrlREEMEWCHIE, FEWCHT
ELBIARFETE 80%LA F. JT4ER, AFINARA
IR, BT R IEG R, 2015 R
39.48% (MK 9. IEHRK, AwFFHEALIZ
£ RF%, 2015 24 28.46%.

AR, ] RE S PR G K, 2015
RN T SEHIRE 20,78 127G, KT 2014 4
1) 2.26 f5. HTHFNEAPEEK, AFFY
E AT 58 7= U 2 28 RSP 35034 08 P I 2 2R 3 R AF
I, 2015 4E, ARECEEA B
BT 45 15 58 P UL & 2653 ) 0N 9.14% 1 25.95%,
VR YAL G

%9 38 BAIKE 34542 TI%

W B 2015 4F 2014 %£ 2013 4F
HFIE 20.78 9.20 3.23
ERAEES 39.48 53.82 69.06
FON L 28.46 37.78 44.27
TR A A B 9.14 6.61 3.58
S B I 25.95 14.43 5.76

BAERR: NEFERE, BRETEEE,

BRE,

0

ey NI A QAN IRE IRV
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AR, BARARAE T FDL R UF K, #AIRE
VR . BEHE N T RFEEINOK g BE A i B3
S5 I AZ 55 8l 55 LU it A i ol 55 R R A
J&, AR BRI KES .

2. AAFHFALAM

AR, oy 3 BE A B A7 6 2k
FBIA . 2013~2015 4, A M AR5 AR A I
441 F) 0.16 1270 0.34 {2761 0.59 1278, Flik
A0 AN FE A ORI 2015 4B,
AFREBGES &t 90.37 1276, Hr kA 25.69
.76, BARRNF 8.98 1470, RN 5.35147G,
— M ARG 4% 11.10 12478, A4 ECF)IE 35.70 14
TCo

AR, ARl RAR EAHEH (IR 10D,
2013 4F 12 A1 2014 £ 1 H, AFSHMENE
%N 10 T IR 51555 2015 4E- 2 A4 H,
N TR RAT SN 30 A2 Te IR &Mz, it
FEAA A S . #E 2015 K, BFA
AR BEARREUN 96.60 1270, TFK, BEATE
PR ) 2 BT, 2015 KN
110.03%.

A 10 A F) AR TR MAEAT B A5 A%

T 520 9 55.18%411 50.15%, 55 ALAT /KA
Wr Tt o 2015 HE 7K 7 ) 15 5T AR 34 TR 5 A
%2 FK 684.13%, i 2 BUAESEAAE EFF, 3
ST AR S KT . BE, A
A BEAR TR

3. A

plik S /NS D) | N7 . A
B SR T DR, R Rl Al
SIS . A, SENIREE SRl Bt
7= RS PR 041 5 350 2 ) R PR AR B B e A
KIERE I, # % 2015 oK, A v PosEAR %t
;e 28619 14t (WK 11), B EFRIEK
42.27%, HAPLARZ GHEERMT. i em
At E SR AT BE 2015 K, AF
ALPGEAR I P o B S LA 50.71%,
N T PR B M

F AL E M 5 L

W H 2015 EK | 2014 5K | 2013 XK

BREZ™ 281.29 173.51 104.90
AT PR AR I B 286.19 201.16 109.12
FEEFH™ 283.06 168.01 77.10
BB 564.35 341.52 182.00

W H 2015 4R | 2014 4ER | 2013 4R
e 96.60 68.86 44.07
Y 87.79 66.75 56.47
B TR 7 A % 2 AN 14.12 11.19 7.16
AR 25 TR B A
A 2 Al 684.13 615.40 615.73
AR 110.03 103.16 78.04
H A fiufii 175.06 102.24 46.08
AR A U 55.18 67.35 95.64
A U 50.15 65.29 122.54

AR A FEARE AT AF NG HRE, RETEHE,
A VA RBAEY A E NG B,

TR, AFFFSINKEE IR, ik
1T IRBATF UL AENIR R 5155 55 5 & 2015
FUR, TR R R RN, AR H
AT UGB BT AR BER RGN, 15 BEAS B AT 7651
A1 B A Ui fa bR X W 2 T . B 2015
AR, AFENFEARE A ARG B A 7R

AR B SRR, RO TASHE,

E AT R RAK TN, SHRIEEANANMETTE LLE )
AL B A A BT T, AR B ARk T R AR AL
FE IR SR AR, TS A BFEA RARIEAARE

EX g \%%%ﬁ"ﬁ’l‘n

2015 LK, AR HA AGHE FA R,
FEI T RATFEF PSR R B I pr gl (LR
12). #&E 2015 4K, AFEA M6 190.91
255, B EERBK 84.03%, HHfLa it
Hly 40.28%. A HEE A 7SR SESLE
I3 AR RN LA B I 45 F 1 E ARB S A A
I RAE B A AU 2 EFHiEH . 2013~2015
R, AT PR ARG E A AU TR bR o
9 2.31 1%, 1.94 %A1 1.50 fi5, AIPREARHL T
PONERERARTAIOR - F oyl A v S ol N JEa) SR8
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A 12 N3] s $i5: At
o H 2015 4EK | 2014 4EXR | 2013 4K
BE ffi 190.91 103.74 47.20
Hodr: AT R TR - - 10.07
AR S 18.07 18.27 10.77
S H R0 4 R B K 58.90 53.42 11.70
KA 20.00 20.00 10.00
NAH SR 71.02
El=k- gt 283.06 168.01 77.10
Forpre ARHLLSHIESRK 215.48 117.02 64.81
LA A R R 1 A A
e R 67.58 50.99 12.29
st 473.97 271.75 124.29

BRI N8 FEARE, BRI,
i BvIA BN BAE AT B GE— R E,

MBI ERE, T B 5 &gl
JINAGURA 2 3K SEAIE 73 WSO AR B < v 00 ) KT 4
m, 2014 LKA R 28 TEE B4 H 2 HT AR
FERFTUEH O RARES (R 13). T2
AR T W] A S e R B AR R, R
P B < A FY 22 A 2 AR RN B T s
TR Py K. TR, AFFERMEIE
TR BEIRE R RAT R IR B 77 A NI DL
15552, 2013 4F 5% B VEIL IR IR ;
R FSS A MUE IR, 2014 FEGE
Bl RINIFR s 2 RATIRGFiT7 50,
2015 SEFEFIEIMSIEINIFRAN . BIEE,
N DL T -

WA SSATAF KA BT ETE (3R 14). AR BA R
ot B 655 EEONNAT TR SLH [l
SRIE T RANRSMKIIER . TER, 2
IR T 655 kAT S RIS I, S
LS R IE R m . JL4Ek, AW EBITDA I
SAEHEIEN, EA5S/EBITDA fabr 2 T
%, HREIIAF RIEFHENAKT. Bomis
PRI TEME B RE ST, A RIS I OREE fE
G

R 14 NI ERE A AR B ATAI%INE

W H 2015 4ER | 20144EKR | 20134EXK
RR% 167.98 91.69 4254
HA R b 67.87 59.79 44.99
EBITDA 43.20 20.38 6.62
H 5% /EBITDA 3.89 450 6.43
EBITDA Il 2454 2.91 2.69 3.86

A 13 2NEANALREHA #i3: AT

o H 20154 | 20144F | 20134
ZEMI SRR 42.88 58.94 -4.29
BRI SIS -16.19 -0.47 7.11
BRI AU B 68.01 -2.00 19.88
W4 BN M I 94.72 56.48 22.69
ARG BINEEM YR 239.03 144.30 86.62

AR 8] FEIRE, BT,

SR, ARG ARBLRE A, AR
PG B A GUE s A AT, BlEii e
#, BARREN AT REFKT.

4. BEAERLA

LR, AR BAR AR E ETHES,

BAERR: NEFERE, BRETIEEE,

€. FRRE

NEME T RIEFAFHABRRN, @7
BN 58 I P R PR S XU B A &R . 2015 4
Lok, AwlEsFLL S RER R, BTEREIE
W5 R SR R, fFARE LSS b At
EREi IR A5 53 SRS A L OAIRE I MEL R
A, B . SEBRRRE SR
g AENV S5 BRI E B R AR T T4
T ICE . KRR, BEFE QI 55 R HERE
CLROY 55 SR 380 2 ok, A~ ml AR I
GIRTE, RN 7] s i m 2L 2V BALH . 5T
B RETTHAE S BeAh, W G
%%, [EABEETI0E), XHESR AR 48 IE R
—EE ST MRAE 2 F T A A T A A B A A
B2, BREREV NN T ARK— B [E
(45 P KPR GRS REE
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Mg 1 BRAEHE

A B

69.57%

Hh A 8 B A A R 2 )

(S TR A PR A F

Hh [ R B A R A 7

99.32%

0.60%

0.08%

BRI A IR 7
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Mk 3 &HEFRGER
Gl AL (RIS A IR A F Hhr: 4200
A 2015 4EK 2014 K 2013 4EK
Hwhis 186.57 103.40 79.81
Hp: BPEHR 153.19 64.05 43.09
SiEATE 65.39 50.63 16.92
Hop: B &A1& 58.39 48.33 15.58
A 5T 4 88.93 68.00 26.62
DL e B TE i H ST N S HA 4 25 1 S mh B 142.44 80.99 31.27
SENBRE SR 21.80 9.31 9.96
P I 0.41 0.22 0.13
FISCRE, 5.23 3.12 1.44
12 RIES: 13.45 9.15 8.25
Ayt A SRl 28.20 12.31 4.05
PSR I BE - 0.40 -
FA 2R % 7.00 - -
K IR B 0.38 0.19 0.15
Ji] 78 B 1.14 0.91 0.92
TIRHE ™ 0.72 0.62 0.56
Gl 0.01 0.01 0.01
I JE A R 1.61 1.00 0.82
HoAth 1.05 1.27 1.09
Bireait 564.35 341.52 182.00
A 365 3R ik % 3K - - 10.07
FATE 18.07 18.27 10.77
S HA (R 4 il R = 3K 58.90 53.42 11.70
B SLIETF K 215.48 117.02 64.81
A I 0.17 0.13 0.01
RATFI S, 3.84 0.60 0.14
LA B T 357 P 11.59 7.50 2.75
NEAE F0 B 5.46 2.20 0.67
K 20.00 20.00 10.00
R g5 71.02 - -
I S AR B A7 it 0.09 0.05 -
Hopth 57 £5% 69.35 52.55 13.36
SRET 473.97 271.75 124.29
Jie A 25.69 25.69 25.69
BHARAM 8.98 10.04 9.41
HAhZE A 2.51 1.06 -0.05
RN H 5.35 3.29 2.30
— R A 11.10 6.91 4.64
KA BCFE 35.70 21.73 15.69
HEFEARBRRNE ST 89.35 68.72 57.67
e R 1.03 1.05 0.03
R AT 90.37 69.77 57.70
AR IR AR A 564.35 34152 182.00

i B e BN BAR A 3B A B G — R AR £
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R4 SHAER

il AL FIRIER A IR A F Hfr: ZTG
B H 2015 4E 2014 4 2013 4F

BN 52.35 30.97 16.61
S O EREL NI 34.13 18.18 11.04
Hp: K40 E TR 25.01 10.33 8.34

BRAT I T L3N 4.40 4.13 1.25

B E N S T2 IR 3.99 2.58 1.01
ESSEELON 1.26 0.75 1.65
B 16.17 7.96 4.64
Hor: XECE A A E R Bk -0.01 -0.01 -0.02
A RN EAE BN IR 0.67 4.01 -0.76
AR 0.03 0.00 -0.02
HoAk SN 0.08 0.07 0.06
BN H 24.63 18.89 12.48
B K B 3.37 1.68 0.97
&&= 20.67 16.67 11.47
B IRAE AR K 0.58 0.47 0.03
FoAtlk 55 A 0.01 0.07 0.00
B 2171 12.09 4.14
ha: EMEAMRA 0.08 0.13 0.16
M BRSNS 0.02 0.01 0.02
T A 27.78 12.20 4.28
W PR EL A 7.00 3.00 1.05
% FUiE 20.78 9.20 3.23
VA8 T BEA S 2R 15 R 20.82 9.14 3.25
kil ik -0.04 0.06 -0.02
HAhZE A& 1.44 1.19 0.19
SEWEBM 22.21 10.39 3.42

E: Bae AN BAR AT SIS E— IR L.
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fix5 SHAERER

AL BRI SR IR A Hhr: 4200
B H 2015 4E 2014 4F 2013 4F
ZEEIHNTHENAERE:
W B 54k B DA R ME TE B B RS N 2 4 85 0 4 i 2 = D A - 10.23
B SE S AIE Z5 B R IR 405 A 92.09 46.65
WELRILE . F8:2 R4 53.80 31.59 17.82
PR BE L5 3 0 - 7.50 10.77
5] DL 55 % 4 4 M I T - 42.35
BN F A 5 & B TR B R4 17.13 36.60 13.90
ZEEINRERN DT 163.01 164.69 52.72
ARER SESEAIR 75 3 AT B 41500 - 3.35
AN N N /N |V 11 I e = R 0 ) o AN B 7 it e o A R ey 11 48.20 42.83
il 0% 4 45 3 0 21.06 41.73 22.15
=] L 55 % 4 4 ek 2> 7.05 16.95
PR B S5m0 0.20
SRR FE2R A4 15.08 4.72 2.96
SCATRER T FONER T3 A B4 10.81 7.17 5.91
SCATH I % TR 2l 8.19 3.79 2.22
T A S A EESE KM I 4 9.55 5.50 3.46
ZEEIRERH /DT 120.14 105.74 57.01
ZEESIFEE NS RE P 42.88 58.94 -4.29
BBESIFEENRETE
V) B Ak B ATt S R R 7 IR i D - 9.13
W TR 45 B W B P I 3.64 8.39 6.20
A 4% TR s B B3 4 0.72 0.08 0.66
Ab BT SE BE . JoTE B A A A B e i el I 4 0.01 0.00 0.01
B BESIAERN/NT 437 8.47 15.99
V) 1 B A B AT (L A i R I i Y N 12.49 6.00
BT 4 7.25 2.43 8.32
ST A S AE b B A SR B 415 0 - 0.25
PRI 4R 2 %of 24 ) 4 1 k2> ) B 4 - 0.03
Ve I 7B R 7 TG TR R R At K R P B SAS R IR 4 0.83 0.48 0.31
B BESIIER BT 20.56 8.94 8.88
BRESF=ENRERETH -16.19 -0.47 7.11
BREIENRERE
AR A B I 4 - 10.00 10.00
AT AR TE SR U 1 I 4 - 10.00
WS W5 B W B P 0.04 0.05
Hope T AR B R E AR & 0.04 0.05
RAT RS 4 71.02
EBEBIERN/NT 71.06 10.00 20.05
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I 55 AT I I 4 - 10.00

SYBCRER] S R BT RS AT I 4 1.99 2.00 0.17
A A 5 B B B A R4 1.06

EREFIER B /AT 3.05 12.00 0.17
BRENTER ISR EIFH 68.01 -2.00 19.88
TEZR AR BN I 4 T I & S5 I 0 P 52 T 0.03 0.00 -0.02
N&BEREFNMEREN B 94.72 56.48 22.69
e SERIIE K ESEM YR 144.30 87.83 63.93
ERANERIAEENYIRE 239.03 144.30 86.62

E: BwWe AR HAE A A E—RIRE,
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MR 6 MFERHELR

=g HEARK
H A B R AR S SR S5 K5 A G AR S AE 5 k- A A R A5 R M AR B R R 2 3K T
H A ffi AT AR R S SR S5 K5 22 5 AR S AE S5 k- A A R 45 M M A B R A 2 3K T
bSYriE LA K+ 2 L T ) 4 8 7+ R N B RN 5 o+ R+ R A 5T 55
EBITDA HIE SR S T TH -+
H A3 R H A F | B
EOVE A EDOFEE NI
Bl A b 55 B L SR ENEIN
FrHSNLL R =L ON

A G

RS A

PR B R R

RIE T

EBITDA Fl| 5 {54k

EBITDA/F B3 H

T T B8 <+ 45 B A5 A5 S+ L B <+ 50 5 MR B R B 7+ SN GR B S BT+ T 4 < -

AR AR I AREPUE AT EFE SR -5 1 B A k- ) &

9 — BB I AU T B — A B 5 1) S 14 8 — BT G5 ) XSS 1 B — -+ o IR B
1% 2N E BAZE A H A R T
DR B AR T AR T TR O AE » RHIESR A B IV 55« BESL 73 SEHUMG S5 45— 7 LT S 7K XU, B A%
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BRE B

SR o F) EAIME g o =S
B. CCC. CC. C. [k AAA . CCC & (%) LA RS, H—MEHEL T+, «

MR 7 ESFARERKHERAFRRERES

AT, FORI R B AR T A SRS . S AR R PR

7A8: AAA. AA. A. BBB. BB.

% 5l & X

AAA BHEGUSS IR IR, FEARANSZARIZGE A RIS, 2 KSR AR
AA BHEGFUSS IR TIR IR, ARG TF AR IR, A KRR,
A S5 RESIHE, TG A RIZGFABIRITNT, 3E2 KUES AR
BBB BEEMIS RSB, ARG TABIE MR, E2 MR — K.

BB BHEGSS RESIHES, AR RTIEGZIIRR, AR mEL X

B FEE S5 IRE VOO T R4 5P A8, B XRR &

ccc BG5S RE IR AR T RUFIATFAET, A XA -

cc FERE G BRE LN AT SRAG ORI, AN BRI BHE 155

C AREAEIEARSS
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