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FEREFRIEFRREEA T
2015 &£ ERIREFEE AR IR S

ARIREFITFREE R
ERKBERFR: AAA

R RE: g
WRBTE]: 201547 A 31 H
ERIFRER
FRKEBERER: AAA
R RE: g
WRETE]: 201541 A 16 H
FEHE
W B 2014 5K | 2013 4EK | 20124k
BB (I ) 371.09 183.06 141.04
H A % (f¢It) 226.44 125.77 79.95
H A ffii(1.7t) 146.58 51.49 31.28
Bffi%(12oT) 125.52 41.24 21.29
AL (12 75) 79.86 74.28 48.67
AR (I IT) 73.18 72.92 51.29
A F U5 (%) 64.73 40.94 39.12
AN T (%) 92.73 98.25 105.00
B A A F651(%) 55.08 172.47 210.06
A SIS AR Fk) 550.96 881.65 1090.30
m B 2014 4 2013 4 2012 4
RN 25.78 12.91 14.14
HFIE (1L T) 9.72 3.18 3.59
EBITDA({ZE) 17.56 7.11 6.94
B TR (%) 43.37 62.77 61.70
8 A A B (%) 5.52 3.09 491
45 B WS (%) 12.61 5.17 7.64
S35 /IEBITDA() 7.15 5.80 3.07
EBITDA FIlE 5 5(£%) 4.28 3.06 453
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AR [ BRiE 27 A PR 51 AR 2 m] (BL T fEARe 2
A7) B AR E e A R A R T 2001 AR EAA H
FELA I R SR A A5 5 KA TR,
WG M B A 15.00 1270, 2002 4F F U E
BB, TERRSL . A F ST AT T R i
MR EPREIER B AR AR 20 FiEHE
. 2013 4, ARSI T XER, BERE
23.00 147G, {EM A 42 19.79 1276, 2014 4,
N ) S A AT G M A, T A
B 5.21 {275, #E 2014 FFR, A LREA
9 25.00 1470, 2~ FERARFER G LK 1,
55— R AR Ry A AR I s A BR 2 =) (I AL &
o B LB 3% 1)

A1 AR AEKBREAFREL 5 %

;S FREHH
r R B 2 A PR A ) 37.14
A Il R IR R A A 15.92
LSRR RS (A R A 1K) 1053
JE B AR A F A PR A 9.09
EHA R ARA R 9.09
& it 81.77

NFEBLEE: IEREL; EHHR
Kl SRR S IEHRRRIEEA KM 5%
i s UEFRARE S5 RTE: UEFEE UERET
EHL BRALS: PR ESAE R84S
R i o

A 2014 oK, AFRELEEA 54 K8
AR, A ARTE B dbats I T BB
M RVESE 24 M8 T BHIRIX; WH 4 X908
Al—dbm s aaE. Bl AE. RIS A
R R AT, 2 FRERTAF HHAR [H PR
WA PR ST A S AT R E Br s G BR ST A
")y AaE] T NE 2197 N

B2 2014 0K, ARTE7EH 371.09 12
JG, HAE PR 76.31 12It; HfiUaH
291.22 1270, HAAREE SESZAE S 3K 131.06 14765

P& B A 79.86 1470; BEARIFTIA 73.18 14
JGo 2014 4, AaE]sLIiE N 25.78 127G,
HHE 9.72 12T

VEM M TR AR AR I % 200
SHERE 39 )

EEREN: BT

[— s,
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1. e RIS

(1) B R 2 7R3

SR ENUR K UK, & EBUS I B H &
WK, KIBETHARBUMG 5 AN E, SRt
FEHL A N RS fahl. ARE TG,
FEATARFREL T RS W25 BRI 4
Bher N FB . (RSP BF R AR T R h3)
N, BERAETIKEW KRB 2014 4,
AL TAERME TR h e — B, ki
LU ETEBAT A, KRB A T AR K
WEE: R MBOETE ) E, E Rty
G N s AL 52 I IH SR AE #h7 o

FEATK N ED) R R, BUN £
FIAFB AT, 5 [ 1 2 10 i 0 Bk sk
HE, SR T EEMWBCERE, R T
B SO 2 5 S KR AR e . B SR [E 2 5
LI, 2014 4 10 H, EETEEHE
HeBitn, [F BN — D BORE RO R R .
5 E BRI A vl Re 51 K [ bR 55 A h i i b
AL, e E bR 4R T I A e v, R
WA R . WG fELE A Lok, R
KHCT BRPNARE ML SEAA T PBUGR . In¥r
B 55 56 284, VTR NS IR5UIE, 2014
ERRERSEIL TR, EAT AR A S KRR
A, REFRFEREGAT, NFER, @REZIKE
FREEl, ASLAFERT %5 d w5, #R
Fe WM & G TR 1) 208 e . fE “ w2 AR A
GrE” 183N, HABUNITAGHEAT DL “ B M
JiA B8 KA B T BUR(QQE) R W BUBUR
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LGRS SO, R WER KB AN
JEFNVE BB LR e, G B R,
GEE G5 H ARG B I 52 A R R

Bl & 55 B BUR H AR, B bR E R
B35 W RS 2 1 K, 5003 97 M 4 B PR THI I 458
KEVE GG AR L 7. BR3h% AN
SEROIRIEAL,  Hr TR P T TR I 5
R vl Pt S 75T M 8 AR P B 5 1k B
RNRW, AT T KREETIRAEAE

(Q)E K 2 F K%

fEAmfa LA, o EZS 5 DUBUR %R
HFE R B B T IBCSR D 3 1 48 T R OB HE B))
T, SFFHKRRFRE 9%l L, 75N 64T
W A E L KT AR R . R
G B OB (1) S e 5 350 1 38 T K AN I 25 - A
LT JE IR . 2012 AEI% 55 (1 A1 75 PR Ky
B P A 7= AR ) Bk, S BER E A R
AR R PR, (R O RS ] N S
RATFHIR . 2012 FERAT IR N AR AE %
GNP IRE IR, DASHRR L p kAT 30 [l A
PRAE T s, SER M atsRE-ria
WK, fREE TSRS F R KR . 2013 4F,
WHEEM T “FRIK. M. (2uCR” ME
FEM, @ RESIFRTRFRER. 2014
F, RESFRBIN “PEs”, BUFERE
KA SE R FE B, AT 7 M TR 42 1 R AT T =X
FIBUBRL, 7 MRS, PRIE T B RSB
B TP RRIET. 2014 SR E LB as /b RREE
th, VR ET DT IR DT, N

A2 ENBHEEHF

UMK ERSIEE. RN, 58C5RAE
YIRS R R TR R I R 47, 1L
il r= BE L AN eI HE R IS — e R . (H5Z
FIFENFF L= Rt . FHoRAE, PAE L
7T 3 A R B s P AR N AT S R R R
e, REHEHK=ZT), iR YaTaiEK
FIFEEF . A, S ERIRF M, Rl
FEENL R, X 2R 1 K ol — o 114 L T
SO, AWERGE, 2014 4E, FRE GDP MK
FH T.4%, [FIEFFE 0.3 NE %A CPIEK
HH 2.0%, [FLLFBE 0.6 ANE S, WA AT
R (W 2).

HRT, JRE T 25K B e ). 25
PR RE PSR A . AT BB OECR A, =S
g BRI KMAET FATE 1. TEETFRIE
BFHAT, MATELFF K5 %, A%
ZUTEER, ALRIEECE, R RS R RN
B 772 [ N PR IR 0 PR . R 2015
T, REZFSITHERRE S B, AR
BUH BRI S, (HEERIAZTA
FEBCR AR, M EA ph R R T — L
PARS FNANf 5 P o ] P 2 A T AR 58 R R AT T
ARG, BUR E ) R 45 BUR RN % D R
B IR BURRL . FovF B IE] %A B A0 4 Rl
P LA RHESN T34k 0 B Ak i) 45 22 A3 0k
B8, XA BRI g m A AR R R —
BON )25 S, % 2015 £E 45K B A 1E
HEH, RESFEEERFFRRE.

2 h5: BHLEA

® H 2014 £ 2013 £ 2012 48 2011 £ 2010 £
GDP iK% 7.4 7.7 7.8 9.2 10.3
CPI Jf K% 2.0 2.6 2.6 5.4 33
PPI K% -1.9 -1.9 -1.7 6.0 55
M2 K 12.2 13.6 13.8 13.6 19.0
I E B PR p g KR 15.7 19.3 20.6 23.8 23.8
k2 B i T R AU K 10.9 13.1 14.3 17.1 18.3
HEH DR EE KR 2.3 7.6 6.2 22.5 34.7
kL FER 5 25 23489 2592 2311 1551 1831

TR R BRI A, ARAAT. Wind Fif.,
E: 2014 St v F 5 £ e AL AT,
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(3)& EHE AT 39 A B

UF 25 17 390 12 4 T 4 1) T PR 43 7
SRR SREEA. i 20 ZENEK
&, REEHTHYIS R %

W3 RATAE T A Tk R, T
Rigy K, SH5EERAWEE, TIHRERER
R0 A ) SO A — S 1K

A 3 2010~2014 F# B R Z7 9 L4545

m A 2014 4£ 2013 4 2012 4¢ 2011 % 2010 4
HIAREE A BTl A FH(X) 2613 2489 2494 2342 2063
51 ISR 5 A1 ) 4856.43 2802.76] 3127.54 5073.07 8954.90
AR N BB (T34 7T) 37.25 23.10 23.04 21.48 26.54
JB SR A AL 4 B3 14 ) 74.39 46.87, 31.47 42.16 54.56
HIR FAESRETRE(H) 3234.68 2115.98 2269.13 2199.42 2808.08
AR EEA ROk (12 ) 1.42 1.32 1.40 1.41] 1.34
TEFHALER (%) 58.53 40.61 44.37 45,55 66.69

FoHRR: b EIER M.

H 2005 4F AL B OO Dk, TR I S
Wt B BOE P e, R H A, T
AR BIDEAR IR SR EE N . AR T TR
75 DA S Bl 2 v I B hi 1 s 2R, #K R
ANHHESIESR T 2 20K R . #iAE 2014 4F
K, RERAN EiAaHEik 2613 K e
WEIA 37.25 Ji1270; A R8IK T 1.42 407 .
2014 4, BEZE 1PO M H 3 DA S — ) Tii 311
Mg, AEEE NI LB T &40 4856.43 14T,
AR EL RS A 74.39 Jidot, B BAEK
MEPE Tt UEFRb R (RS TIE/GDP SE) A
58.53% (L% 3).

AR IR I SR T AT IR AR, 53R
] 7 I 22 B~ R s bR R e ) A A TR A 2
BT e KAT M ALE S A5 SERALS] T
WyiR LI DA AR N #5285 S B M3 E
S AT A K ) ORI T s 8] . 3R EHIE
I3 8 A IR 8 Y 55 0 i S T AT 1R O RS =
i S T 37 O B R AT AT 17 U B X IE R A ] Y
RIEF ARSI . UTEEde, IR
HR N Rk 0 R oM 55 B T — e AR B R URAR T
LA sk, KISkRE XA R
EHHMMEREE, G TEE R R

PR RS, (EAH G R 23

K E RT3 L EAREEAT R T
MG T . EFk, REBUF KK
ARG N B T E, ik
WRFFIOE R Rk, fidr st & gt Fl
fidr P AW F ', GigF AT R &ATE R
S PIEK SR (L 4. 2014 4, FKE
i RAT R 10.98 Fizot, Ho4RATE
i KT 54.19%. M KAT MR
F, Eff A b 19.80%, 4@l & E 33.29%,
AFMERZEG S CEFEIESRA A 55 R T
Ho gz R AR i, a5 Sk
46.91%. #AE 2014 R, REFRHFFERD
35.32 2.0, HAERAT IR 525 i A7 S AR A L
81.34% (.3 4).,

H 2013 FF LAk, i E N RAERATHE— 5 ok
SHEFR T I G B, B3 5 4
AT AR N AT 6 SRR & 1) 5 T A DG
RN SR E AN G ARAT M 13, Iz A5
FF I VR B L RS T R FE R A T DA B e
SERAT IRk, R EERAT (555 1 3 IS5
LRI AT AR EERNE T R 2014 47, FREHER
AT IR T 7 027 22 1 & 30.98 /47T .
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& 4 2010~2014 453X B4R AT 580

o H 2014 4 2013 4 2012 4 2011 4 2010 4
W RAT ST TT) (& R EE) 10.98 8.49 8.10) 6.41 5.12
Horb: RATE GRS 5.95 5.11] 5.86 5.55 4.85
WIR i B AR B4 TT) 35.32 29.95 26.24 22.40 20.67
Horbr: AT GRS 28.73 25.91] 23.76 21.36 20.17
BT 8 5195 17 A B 20 BB (5 12 78) 30.98 41.43 74.38 63.26 63.65
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UEZR T I A PR A Jie — e R P sl 13K
[H 25 G, (B EAMSOY B B AT 7
FALE, ENEZ: T A TR A R
LRI RN A R i
ik R A A5G ) . R SRBEE UES7 T (K ¢
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TR B A hReR it — D R . ISR T fr ek
PR e FE A 9 TR N AIE 5 2 W] 1)L 55 13RI AR Jé
SRR BT 375 1] o

2. ATk oAF
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T AT AR B B TN RS, EgFE A
TE NN R H BRI R T E BN
Ho RN Pr AR IFIE SR A 5] R T 5541
KEIES TR, BE 2014 £K, RELE
120 FKiEFH AT, AT B~ B4 4.09 Ji147T,
" 9205.19 1270, B4 6791.60 147T, ilE
FFATL B 2 AL 15 8 P R BT A% 2013 42K
BIERT BT

IAER, FRENES: 2 | BIx 4T R D
ke ANESRAEHEA A UHERM TR, —~&S
HHEA RIS A, AN BAESR A .
HEHM, THTREXEFIUFHFA R SRR,
WAL, AR A M BT AL 5% 55 3 (QFIN) & B 75
%, AhIE T DKL IS QRN SE ETIESR A
AL, 2012 4%, RS SSTTE T AN AR A
FHIESR A A MR LU BIR, 4% 7 & BHESR
ARY RIWEHEHEMEEFR, GFTAEIUE

FFNENLSKIE. S5, kg
RN St H &7 ikng . s Har, ofF 1
RFAESF o\ e ik Fr S o 75 7E b
E AL T AR, JFREEIEI LS,
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BTk 28 A E Z ORI [F], RS
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W ). —HER RS 2 w36 55 ik
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HHT 10 KEJIEFF A FlE T G AT EEE 4y
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SR E B ER AT 141.04
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MR 4 2012~2014 F&FHFEE
St ST R E BRUE 2R PR STT A H Bfi: 20
W H 2014 £ 2013 4 2012 £

—. Bk 25.78 12.91 14.14
ST SUELON 14.08 10.34 10.21
Hp: 2 FE3 o 9.27 7.12 4.92
BT FE RN 2.81 1.96 4.95
e N2t ON 1.97 1.14 0.27
GESSEL LN 2.69 0.49 0.33
iy LE 6.42 3.61 2.77
AN FUOHEA B0 5 2.57 -1.56 0.80
I AR 0.00 -0.02 0.00
HAl N 0.02 0.04 0.03
=, Bl 12.74 9.00 9.35
BB X0 1.26 0.75 0.60
b5 B E TR 11.18 8.10 8.72

B E R K 0.27 0.11
HoAthlh 45 0.04 0.03 0.02
=, BlRE 13.04 3.91 479
hn: B MR 0.11 0.34 0.18
M EMANCH 0.18 0.00 0.15
M. FliESE 12.97 4.24 4.82
W PrRELH 3.25 1.07 1.23
A ERE 9.72 3.18 3.59
HAhg AW 1.97 -0.57 -0.18
LR AW AR B 11.69 2.61 3.41
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Mt 5 2012~2014 FEHMEGER

St ST R E BRUE 2R PR STT A H Bfi: 20
m H 2014 £ 2013 £ 2012 4

— BEWITFENAERE

b DA Se B v HL AR T N 2 R B A A ik 0 1 B 0 0.18 15.20

IAS LA et B v H I3 v N S 140 i 1) Sl A (v 3 I g 0.26 -

Ab EATAE &Rl T - 0.03 -

BORRIE . FEHREMENILE 24.01 15.84 15.00

Pr b 55 B8 4 3G A 13.82 2.00

IR g ol 55 % 4z 4 MG A 8.79 11.94 4.41

AR SR IR % 7 B i 3 i 75.56 - -

B HoAh 5 28 VS B A I 4 0.14 1.43 1.04
ZEEHNRERNDMT 122.76 46.44 20.45

SENSE By P& = 1518 3 8.81

Ab B AE 5y T SRl U gD 6.49

Ak B AT A Gk L D 0.18

il % 4 45 3 A 68.03 16.23 351

XAFE . FEREMERIE 3.50 2.11 1.68

SATERIR T UL RONIR T3 AT 4 4.28 413 3.52

SCATH) - TR B 2.18 2.01 1.32

AT SE SR 7 2 1 R 4 5 D 4 4.13 8.41

AT HAD S 4750 B A KB4 4.94 3.86 6.11
LEEHUER /DT 83.10 38.96 33.35
LEFENFERANAERESFN 39.66 7.48 -12.91
=, BEEIIFEENAERE

W a5 B BN I 18.51 2.34 0.00

WA S IR R4 3.19 1.89 0.02

B E R TR B A A B B A I 4 0.00 0.20 0.00
BRIESNRERNDMT 21.71 4.43 0.02

PR AT & 11.06 28.84 2.34

VS W] 5 B 7= oW B P R HAh B = B S A IR 4 0.56 0.37 0.29
BHREIRERE DT 11.61 29.21 2.63
BREsE A N REREIRH 10.09 -24.78 -2.61
=, BREITFENAERE

W BRI I 42 - 23.00

B B I & 21.29

RAT BB R I & 15.00 -

BN S A S e G AT 13.44 0.56
FERESRERNDI 49.73 23.56 -

SBCER . R B AR S ST R4 7.82 0.96 0.96

AT AR AR E A 0.62
SREUERH DT 8.44 0.96 0.96
ErENER MRS REFH 41.28 22.60 -0.96
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9. JCERARF)N I & KSR AR 0.03 -0.12 0.00
fi. RERDESHEII/ B> 91.07 5.18 -16.47
N FVIERREZNHRHT 72.44 67.26 83.70
£, ERAERAEENDRE 163.50 72.44 67.22

JE: B 2013 M S HABEHATIAE, FEEMIALEINEFNMET L 2012 4FR4HEF—H.
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fiisgR 6 MBZITEAN
= it HE AR
HA 5 SR A S SHIE SRR AR Y UE SR - A G5 M AR S R S 5 N
H A i S AT AR R T SAIE S kAR AR LE S K- A G5 AR R S i 5 5 N
TR D K S T 6 A 7 AR N T o+ RN T A BT 3 I A 053 55+ L A5 0 i % 3K+
B 8 5 Ve G A7 45
EBITDA R Sl AR R S S 4 TF -+
HA = i B A S E A B
B 2 EALEEN N
Bl % NE Y& ¢ b - NITUN
b N BT # I E N
SFEIEA G | ERE S A A
SERIE IR R | R T
EBITDA 7 & f54k EBITDA/F 232 H
TR S+EEH AT S+ RS+ 5 MR 7=+ KR B SR % 7=+ m] kB S p v

CIESUE 37N 958 BB R R % P REFR-F & &

B — SR B [ RS T 3 — LA 877 ) DX 1 8 — BIA 97 £ 18 XU 18 28 — /+ v [ UE B
FHA NE B HE R H AR I 3 150 H
JRUSE AN T % AR A T TR RS, RIESR A R 055« WAL 73 ST S5 4% — 5 LTS A JXURS: 9%
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Mix7 ESARERKHEHZFRRERESZX

BeATHEIER A | EHRKIAGEHER L A=5N%, 23 N: AAA. AA. A. BBB. BB.
B. CCC. CC. C. B& AAA Z. CCC (&)L TFELS, H—MEHELTH ", “FF5 34T
TR, RoNEE EERSAR T AR . BEH S LW N RATR:

% 7 % X
AAA | REIEARSS RE SR, FEARANZ ARG B BRI, B4 KA .
AA BRI IR IR, SZARGH B MA KR, B RERIK.
A TR 45 RE IR, B AR Z BRI EI, 320 KU B .
BBB S RES— M, ZAFZ GBI mER, HELRE—H.
BB RIS RE IS, RARZFABRMIR A, A RSB R .
B B % I RE VBRI T R AT I DR, B2 KRR =
cce A 55 IO RE JI MR FE LT RAF IR B, 32 AU IR 5
cc TER 7= 5 AL AT IR B, AR REARIE R 555 -
C RELLIL AT 55 -
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