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2017 FEE - HDHIERE BiTRRE

TRRLER
FHRKEIAGERER: AA
PR RER: faE
AEATPHAERIEREFR: AA

FHFHAERELITHE: 5107t

FEAPHAZIRAAR : 3+2 4

BREAN: BEME K B J0EAR, &
Ja — RS BE A 2 1 S AT — i S
it

ZITEBY: ATsh e, BHERAT

JELRRTE]: 2017 £ 2 H 6 H

W 55 ¥4

5E 2013 2014 2015  164F

£ 4 4 9H

MEHT = (121) 11.18 1083 1231 9.15
B RB(f ot) 2943 4922 8318 8437
B &L (127T) 2478 3102 3473 3892
W% (12 7T) -- 790 1791  17.01
KA % (eoo - 3.00 9.61
A% (12 t) - 790 2091 2662
B (12 78) 1308 19.06 2681 2091
FiESE (1278) 2.69 5.48 8.26 6.76
EBITDA({ZT) 3.37 6.79  10.65 -
ZEMSIEIR (2 TT) 453 6.74 7.02 5.73
BV FE 2E(%) 7556 6162 61.76  57.75
R PRS2 26 (%) 926 1469  20.19 =
BEPE B0 (%) 1579 3698 5825  53.87
LTS AR EL % (%) - 2030 3758 4062
FEN L3R (%) 34229 10660 5156  50.78
28 P& 516 (%) 10152  46.83 1754 =
4R 555 /IEBITDA(f) - 1.16 1.96 -
EBITDA Fi| 255 (£%) - 2471 1214 =

E: ANE) 2016 FATZFEM SHBALZTI, —FARHK
B (R ftrRIT AT S,

S HT I

A= £RH

BBFE: lianhe@Ihratings.com

BEi&E: 010-85679696

fEHE: 010-85679228

Mtk s At sy p X g T 1ANRE 2 5 AR
KRJZ 17 | (100022)

P : www. Ihratings.com
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“ONET B CBEEET) FEMNEL KA
7R WERANEE, B BRAE VTR AR (B
PR CERE TR XN aF MRS T A
) 38 3 AP SE 3P FRAEAF YN B ) RS 5 4k
WK, EFa T h e, SRl
MitesE, MARE RS . RN ECE RAE
FRAUEBIZG SRR 2> 7] 50 28 St s A g
VAAEAT R R . E SIS 15955 R 3R
R REXT A R 48 R R ORI AR

KR, A FPEIELEILA $1 25025 1 IR
TGRS B KR LT &, R nssss
Wi 25 USRI Ao DR BEAR X 28 ] A VP4 JE
FONRE o

B0t 2 ] AR IYIE F BLR AR 0 4
SPESERI MGG, BREBE N, &
F A R SR BN BE A KA, &
ESEREYE

L

1. EEK, AFEEANERY 5K, 28 MR
HGEY R, N KA RS

2. N MBI GERIEE, E57 0
JEIRZ K. BEERULBREN. % R IR PS5 B 1
R I B o B R 2GRS TR W)
%, T Eae.

3. WEIRASEIUF R RIF, SEMEFIeR
Farb 1T, HEEAR A e 1B

xiE

1. 3ok, BREAGUCERAMEDR, 2580k
& FAT IS 7T, FTREXS A FIARSK & A RE 717
AR o

2. W) T EGEI I R 51k LR 4
dh, H B PR SE S .
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. BE T E S UPRN REAT T IO A AR 5%, A 78 B ORUE P HE R Y
PREAR A S 71 B A IEREI.
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iR AR ST, R PRI e RS 28 Ml A A BR 2w A EAR AR frT 2R A N AN 2452
Wi A PP 2 5 o

0. AERVFRIRE TR RE S, FFAERIEMRE N EE . EEFE,

T AE PR G AL AR O BERE I B S 2RV A 200 B A7 PR 2 7]
feftt, BRABAE A RIES] BRI FLSe ik & e Bk

75 MR IR 20V e 43 A PR A 7 2017 4 2 26 — 33 o S 20 45 I A5 2 B A 30 v 39
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MBIREEE AR BIRAE
2017 FEE - HDHIERE BiTRRE

— EFHR

e IRVEE M 2 A A PR A =] (BLUF AR
CONTT B BTN BT AR RIS 2y
WA RAR, HET 2000 4 3 A, 2008 i
254 LA B 1K [2008]659 5 5T (7 45 o T
W IRV 1T 2 M A PR W) A8 T R A1 v 45 B T 4y
HIRAFMRCE) fbdE, s/ RES M 2A
PR 2 F) BEAR AR TR SO A IR AR, A
10500 /3, VEMZEA 10500 /it 27 2010
6 H b, Mt kAT AR M@K (AR
3500 /il (IRZE4CHS 002437.5Z2). 2011 4E 3
H 14 H, RIEEARRSHAER 2010 F LA i
ST E, AR 14000 73 BCAFEE, DIE
ANFR AR R A 10 IREEHY 10 [, #Hi)s
N F S BEAAS 5 28000 /3% 2014 4E 9 A
19 H, A= LA 2014 4£ 6 H 25 HA A B4y
KL 28000 5l AR, TR A AR A AR
RIZRE 10 feiil 15 B te it A, &4k
DY G, A A EMZE AN AR T 70000
Jigt; 2014 4 10 H, AwRlEEAEA T E Wi
RO ) e s 5 2 K 3189.025 T %, RS
AAZ N 7.32 {2.7T

HAL LR, AR ISBIRE SR, #E
2016 4F 9 HJK, A FIFEMBEAH 2008 4 10500
JiTeHE % 219829 Fit, MRS MTERA R A
FUONAF R — KR (R LB 42.63%), 2
A SERRIERI AR T . AFE, A NRE
KHRo

AR GEJCH: APPSR RIS,
RIORLTR . R B 700 (B3 9 Sk R R 2K Rt 7 (B
FK). TRBA, NE R (E PR 25).
HTRE A (SR SRAE ) 2,
SRR (R e . R PR T IKRFERKER. HtL
BIEWR) . HARBH . TR, BARIT

Ko (MIEMAMAERTNE , LA ICH Ik
J& 7 A IR RS G Bh)

B2 2016 7 9 HIK, A FRELEIIA
B WM. ANJTRPEE A reis g s
11 MR

B2 2015 FIE, ARGH DL 83.18
{278, B EREEAT 3473 1070 (/D BIAR
B 0.70 1270); 2015 4, A SLdlENIR
26.81 12,76, FiiE= % 8.26 14.7T

BE 2016 9 HIK, AREGIHL LS
84.37 1270, P HE LA 38.92 1470 (F/ 0K
KRS 0.91 1270); 2016 4FE 1~9 A, 2w L2
BN 20.91 1278, FliE AT 6.76 147

A TN bR BT R IRV TR 22 X
FIRAEFFH AT &K XA #5295 s iLwEEA:

T o
=\ KEIREAZERR

N H) T 2016 AFVE M R SIE 101473,
HF 2017 4 1 HRAT 2017 FEH— M HAZE
Wi, RATHUE 51070, RATHARR 3 4F; AT
RIKAT 2017 S A AR (DLUF K
CARBARIAZESR” O, RATHUE 5 14T, RAT
WIBR A 3+2 4F, PHES 3 FEAR A A R R IE AL
£ @A WNICIK:-Svi = N

B A B TR S T R 2 A F] S R
AR ICEME O, I —BUEE, JHE
KA IR AR AN 3 AL fEAR
WP EE R R 3 4ER, AR AR
LA, 56 4 4 58 5 F R IR AR
W ISR A7 SR AT 3 ARSI AERI N A W] i
R, TR ISR A S G 2 e
A NEE T AR 3 MR
fPEHREE 10 AN TAEH IS T 2 75 1 5

$

RIE I 2 e AR TR )
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SRR DR BRI AT o AEARME IR
TR VA B A ) o S A S A R L R
AL, BEEARAEREEIC AT E
0, CRERFAT AR 3T b 0 SR 408 1 {4 vl s o
Bl A R, Bk EEgk SRR A A PSR
BB H R RAT (AR 3] b ISR 30 e e o
Bl AT, AT AF RS BRI R A
I 5 AN TAEH T EIL, HRGTHE AR
i, WOV ARELRAAT AW SR - %2 bR
B AR SRR AL ET R, AR
A, BIA SRR .

A T Y SR Al S AR B e T SR B BT
B BERHRATAE

AR IR T R

=\ BIEFIBERAE

2015 4%, HEZTHEN HES” KEH
B, 4% GDP [FJHLSERRIEK 6.9%, 3Gl 25
a0 TE (A VR | 4 S E R E2oey St LR N IR
. BARKE, 2015 4F, o EH 2R R
REOSERR, [ E R IGERRSE T, 3t
H O RPN SRS FR, AR RIE R
fREL (CPD ANHRERFEAN “17 B, Tolk
AP TR R (PP AT AR =3 st
MRS (PPIRM) AL FHARAKT, il il R
IR E (PMD ESRFZ LA, SR
E 2255 N AT R ISR . ABAE ML ALk
BRI, A E R SRR E .

2015 4, H [ 4k 22 5 Tt AR AR P U BB
o — AT BN 15.22 Jifeot, H R
K 8.4%, IEHEL FAEFRTRITE . —MRAILY
7 17.58 Jifeoc, b EFEHK 15.8%, [FAIEL
BEA BTt BUF I BUR SIS 52 2.36 5
278, FR7FE ETHE 3.5%, HE T 2.3%0) T
HRFE . 2015 4F, JAT YRR STt AR EE 1 02 T
BE, RIGEHZMIEMBGE TR, 51%KM
ST A SRR RS TR K, S A A
BEE RIS PS5 MY . 2015 AESEBET 1 TLIRBE B

FFLIRBEHE, B SR A AENR 5 43 )ik 31 125BP
F1300BP, HE&ifish MEIRRFTEANIRAS

TEE N AN RIEIR, g0 i k&
FFRATIE S SR, 2016 SERT =, |H
IR AR HE AL M S M OO, &Y R
ok, PR E R shAE, I AR B BUBUCR
FEa e R G 1) B MUK R 2 Pg K. FRm)
WA BOBUR AW I3 R0, T B R84 A
DL, B I JEAR SR InR, X GFAR g
K H| 7 E BRI SCEEA . Temiiinimsh R
RO, BEERIFBITIGS AR, ER
UE A& HLE B SN M 1 3 RE BB AT TR O, 4k
FrIR LR BB T . 75 LR EUR S 52N, 2016
SRR =2, PEZFETIRERERE, B
WA B (GDP) —. =, =Z=FW A
LLSEBRIE K 6.7%, ZPFslfRER/E 2009 4= L)
KMBARAKT, (BTG A BTk .

SRR R R E I, Tl AR =R Al
R BICP R RIS . 2016 SERT=ZFF, F
A =R A R e, Tilkisfr P, Rk
TRFFR A S s 35 ==\ 3 e o5 B P AR 7= i
I E DL X GDP Bit[F b vk R 4 b4
EASA AT, PRl gk stnist, Tk
W, AHEEREAREA, SR TIkgks:mE
MR A REEIRGLRRSE G, BRI A&
Al ) 3 5o B A T AR SR A A, [ Ak
AR T

[i5] 58 5 P T g late, I Bt
AR T = JPIRGA PIT 22 . 2016 411
=R, o [ e B BT 5T A [ B K
8.2%, MG PRI 0.8 N H 4r A, B 1-8
HIEF 0.1 ANE5:pis Hil3d b i e 55 7= 45 55 58
FSCATURI B 1] 8] 5 % 7= 45 9% 5 A0 R 1 [ B 4331
K 3.1%. 2.5%, BEFFIHHFFE 5.2,
T9NE A, HEASS 1-8 HERTETE, KA
PG 0] T 3 57 28 T A BUBOR . I B B
e~ PPP s 74 b S5 WURF S 3 77 FE AT oK
FH T W0 IS 77 DA R B T 5 R AT IR R
B, SRR AR R S IR I R R BEE
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G5 M= T S R BUR HEAT,  A4E DUR R [A]
T 5 b = 5 8 10K = 22 R A BT %

HWFBHH T, MEPFIE K ER .
2016 FHT —Z=SE, W E AL O LR
P K 10.4%, fRIFRMEN, X GDP HK 1)
TTHRERIA S 71%, F& 2009 4 LKA =Ko
Zan TR S I, KA. 8RRk
BEHAPRIY P AR VR T LR 2,
BREVRR EAN IR I L, R IR W
I REF G, PR R T
2016 FHT =24, o EE R AT SR F]
LS PRIt 6.3%, Rl fRFRfa e, & RIRA
(AR A K DL Rl b T 33 P R B 4 iV 2 HE
S B R A

HEH TURGUE BTk, (R4 95 5T 84h
SANATIE 7. 2016 ST =2, HREBEH
FAVE 17.53 A2 AR M, BRI R
1.9%, BEfELL BRAEIas 1.7 AN E i Hid,
H R B 1.6%, (A0S — — B E XN OH
PG, HLHEFZ 0 &S5 30 % R A kI
eE Sy BT 2.3%, B0 A El. B,
R SR oR v ik D ARG . SRR =R
W T ORI A SEBL A D IR
B —. 2, SMRERGRSE. TEA
RMIZAEM “—m—i” AWEmE =T,
2016 41 — 7% 5 1 [ 5 b BB AR T M A

1E 2016 “FRT =ZFELFFET BT
BT, o EKe gk 2R S AT BRI 0 BB SR Al A
{8 3E 5 1) TR TMIBUR, 2 W BUGC R 1 g2,
W 22 SR T BUBAN « R T 37 RS 1
Jit 5 Jh A it A it A T A B AT R (A1 0 . Ak
A 25 ) 235 A M B T o 8 B R S
it i — DOk SOETE IIRIE A G R K
BAARKRE, BRI S 200 R B A i A
FH I, BUR RN 1 I — i 1],
T3 2 0 P9 DO BSOS it 2 R AT PR, #8898 AR
TEEARIRERE I 77, T PUZERE GDP 4 ORHF
ek,

N o i

1. EZ T bgmn

% 245 77 Ml & T S0 4 f bR ) s BH Pl 2
—, 20 el 70 ALK, EEREHIZAT LA
ZRFrm T ERAF R EEE, SEERAL,
Hh [ 2R 2547 A b T A i B A B B . R
AT R RETFRAE, fRBEARIN, ARHE
SRR A /N, R R 2 s Y B A 5 fE
REAE, HEAZ 5 o A AR 1) B8 J1 . b,
RAATIR THAEERTI, BAEHRAR
RS 45 . BEEENEFRIRRE. FERAER
A B R AR R R I g, IRk E I
bR AsY LIRS R ST

2010 LK, BEEEZEITIMIM K RE,
BOCRM SRR LA R ESR A,
Zifh i W R s K . 2015 4, BEZHHiE
SEHLFE LSS U 26885.19 127G, [AELIEK:
9.02%; FjE 4 2768.23 147G, [A] ELig K
12.22%, SRDREF | e S K 1) K e . 2016
16 H, A E B HE ML S E S YRN
13635.65 17T, [FLLIEK 10.14%, FiE %0
1449.67 1275, [FILHEK 14.61%.

AT T T, ML =EMKEEE, £
VA . AR R B2 A G .
B2 g DA R A 250 I T DY AT ML AR RF R
B, WA 538 T OR R 7 20% 0L 5 M
BARIRE I, A2 247 it ) 7)) R e s 245 i
TR A BRI 2, A 24 SR 2 i) AN
RGO I TR fe 1B R ARG . TR R 2
AT RS A oAb, o R 2 i) i S AR DR R PR
WK, BAIRE IR

MAARE, JEEATIEIEIRE, [
HRIT AR RIFE R, E ERYT&
G RIEIF IR R A .
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W A RS R IR

A1 EHHELmy Tk E REAFARER (245 12T, %)

2013 4 2014 4 2015 48
LN FEEES HEMNERE WA FESE RErEE KA FESE BErEE
EZ AT 20592.93 | 2071.67 10.06 | 23325.61 | 2322.20 9.96 | 2688519 | 2768.23 10.30
24 i SR 24 i 3819.88 284.74 7.45 4240.35 311.82 7.35 4614.21 351.03 7.61
P22 i 70 i 5730.93 639.40 11.16 6303.71 733.92 11.64 6816.04 816.86 11.98
2R T 1259.35 94.18 7.48 1495.63 105.25 7.04 1699.94 123.90 7.29
rF R 3G 5064.98 538.43 10.63 5806.46 597.93 9.79 6167.39 668.48 10.84

FTARR: BRAITA

FEFITAHR

MEBAIEOURE , BEE A AWK,
Be 24 )3 2% AT ML A B B SO L R AR
FERF SR, HorP bl gy, e R 250
T s 240 BE A AT M RIS AN A Bk 5 K

(1) feFFRZGTIL

i b KB LA 2 L AL, B
LR T I o H A DR SR PR 1) FLAL 2 BB 24 1
AP, rpE CORRON R 2 A A ) T B2 T
[, HaeEk 19.3%M s, AfEEh, It
w475 1 SRS [ T 340 B 2 ik 37.8%.
[ Rk 2 7 B 5 RO T s K, H
T2 ok v 6] B 24 M AR 7 S Y 20% . AN
e E, R OB, KRR
H 2012 455 PUZRE LORTFRE ) OARFEE 7
K, SBUWIRMH ORES,  Rr ER 2 H
TREFPGEIG I, R4 AT 4% BRr (0 SR 24 2
Bl ARSI, H DL I H 24508
Fo HAET, PHEE O ERZ UG, 4
A MRS BRI 2 R
T8 WA VDI RAR R 0 JFOR} 24 75 [F PRl
25113 b AT B BRI

Hh A 2 SR G A P RE R A AR 7 T2
HWIE . 2 ZERRNIES, KB HAH
AR R, H AT R AT LA b R R
H7= fh AP RRRE R, V9™, A AT
Ry E, HORHI R 2 aed ™ i, A7
b W 2 32 [ B 11 37 382 3 K2 S 9 42 38 3 5 v W
s SR

2011 FE ALK, Rl E P Hd gz

R JEORHAT I e R 1] R 28R
HAER C. HHERBEREERL ™ MR
G R, M E AT L A Ak ) R L.
2015 4F, A [Efk =2 G ERMZ AT SR 38
ZUWON 4614.21 1276, [FILLIGK 9.83%, M4k
SRR SEEUFE ST 351.03 1200, [HLEIEK
15.34%, HHEFREEA g .

7T-ACA 2 Sk 7B 3 i AR 2 10 O v )
e, SEERAERTY S EE, 2kl
KEZFN 2GS BET Skfafine, SkBEEF
SR REE, Rgk, KR ERPER
RREE,  H AT PR H 0 Sk SRR 30
Ao SR FE MBI LT N E B, BRI
FH RISk A B8 25 C IRI2LAR) T-ACA AL - 4
ARG, W 7-ACA & B Sk fl T 25 1) ke
HHE AR BT I AR Sk AR IS AR RANAR I B
K, T-ACA N2 2520 . [FIIS 52 3 E &K PA:
HH 2011 AU St e HA = A 1) A E U
25 PR N A & BRI s D (LT 299 IR
N ELINEDY MIsEm, P 25T 7 Rk
b, SEHUE AT TES IR . 2010 4:~2011
., AP AR F R 24 DA K A 7-ACACH
) WM R KR W, 2012 4E~2013 4F/NiE ]
Th G RHUR R E % A% .2014 4£ 6 AL, 7-ACA
(FHE Mg A FTEF, FET 49K E A2 675
JulF. HEN 2015 4, 7-ACA (FE) is
TR ILRREE I I, #i%2 2016 42 9 H, 7-ACA
(B i 2L 2015 411 690 s/ 138 N F#
% 340 Ju/ 5.
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Kl 1 7-ACA BEEMIEERE (A Jo/F50)

700*7* 700

650 / f\\\ F650
-\ | ”
\ S

500 N 2 N I \ 500
450+ \JJ \\ 450
400 \ [400
3504 b 350

—— BNT-ACA-EEE

BEEFIR Wind#iR,

ForHR R Wind Fi

KRB R ARE T 2 PR R
ESRPUER, HHRT 2RSS, f
FEMAIE R S i 98 o Bt —Fh B WBEIGRIT AR,
BT WHERHER R T . KRR, %
%55 B AT A RO AT 4 7 AR < T SR
R RO I RT3 1 3 22540 o

H R, 5C% 5 B AE P 7 b 4R BE AR
TR 7 SR 2 AL SRAT 5K 24 A T TR
MISe P E A, i ER AR 3 Rk
ARy WERIZ . WL E 2L A R
NE A AR R E R AR, X3 KA
" [ % B e A THA) A SR B R e
BHIE 9 M.

(2) A2 AT L

Bt [ A R 25 22 B I PRIE R 1, H R E
A REIIEF LA 2 IR 60 N7
4500 ARASdhAh, REE IS E AL SEEER, f
S T PR RIRGE, R A EA TR
RN, MR RE . S E N
PP R R T AR

EEFR ARG, hEEAZGY AL
HY R TARREA Y. TREE ALY Hx
MR E K LBER I HT R, o [ E
24 i R R E N — ST B, ROk 222
o ) 77 ) R SR SR DR R BRI K, 97 R U
AT R ) [ 7 2 B 24 4k 82 B A R [ Tl
A, 2t o SRR B L ) SE R HES) OTC
2 i BE NP R B ABAT LA SRS BT (¥ 1
B AE G, BB 24 i FR1 AT A T i

JIH [ 4 215 BITR R 1) K R L .

2015 4, A EL 22 AT SR
SIS 6816.04 1270, [AILLIGK: 9.28%; LI
FIIE 40 816.86 1470, [FIHLIEK 11.20%. 2016
16 H, DUMEEZ S AR R E A,
SEIR EE S U N 3587.2 12T, [FIELIE K
11.1%, SEHIF)E 452.8 1270, FIELIEK: 16.2%,
HlEEL 1-5 AU 0.2 AN 40 s 7= H O
ZEBE 66.5 1470, [FILLFRAE 7.1%, FEIEE: 1-5
HE 7.8 ANE s I MT 11 %,
THEIM T 2.8 147G

(3) HFHFTI

R R EREG I ), b EL S
RFFA 2. HABFER M. PR, F
B2, AR AT = RSO, HeH R 2k 2
R RO R R 2 R

b [ T 254 bk N 21 40 B KR, 4T
AR, T B8 . R hiliE i
2GRN T AT U N N 2011 F &
2013 FH G KF 5L B 22.44% 5 21.46%,
Wi EHRE KA. 2014 4, Fplzhh)is
T s Bl E N 5806.46 12T, [A) ELiE K
13.14%; SEIUR)IE &40 597.93 1276, [FIELIEK
9.29%. 2015 4, HRLZHEAT S E
N 6167.39 1270, [AILEIEK: 5.69%; SZHLFE
41 668.48 1270, [FILLHE K 11.44%.

BE R R AR A Wi s, e
i SR P IR, — 5 TR T BT
RS, H—O7m, ANIIUONTE = R T
PTG AE NATTHE AL B S R BIE A
IR TG SR H W IR R R

H A E A FR 254k 2000 258, FIRE i
BN, mEARSESEMIMESEZ, KK
PEEA G,

2. EHF LB

B= 24 i A2 F 4 Ly BR 24 A 7 Al AN
e 2B T DU e e e 7, I YR I R AL
Gy ZE M e BRI R IR 5 SRR ) — T B
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Bllo RZFEMETE TAT BAT M5 4 I 5 K 2K 1)
S, HE 2 IR e T AR R R AR e G K
{HIEE T 4A WS, 2013~2015 4E24 FhaNET
WAL R B RIS, (HFEYEED N
16.70% Ff% % 12.89%, {H{Miz T+ E GDP
iop:ibr

IR RIEE , MR 5 KA 2015
BT IE T S Tk ), 2015 4F
Hh ] 24 B AT SE RS B AT 16613 47T,
ALK 10.2%, $EMREI 5 NE s, HA
2y BT 3323 {4ot, [FEIEK 8.6%, 1
MEIElTE 0.5 NE > . i E R a2 B
HERST, BE 2015 4 11 AREEILEZ
Atk & Al 13508 28 2 R IES Ak 4981
K, FEETME 204895 oK, 45 AR5 243162
K, FEEAE T SE 448057 K

s 7, 2015 4F, Ax[E 24 5 IE Bk A
A FENME SN 12625 1276, [FIEEIE K 10.9%,
HEEVE 4.5 NE A FEEERT 283 47T,
A LEIG K 10.6%, HGHREITE 4.2 NE 5> 1
BIBFIZE 6.9%, [FILLHEN 0.1 NE 4 0k; T
PR 5.4%, [FEN 0.1 ANE A FEF
T 1.7%, 5 FFEREART: $REZE 1.4%.

M2 ET BE, 2015 4, HHEZ R
FEM MR R KA, HERXENS
G TR 2% S k2 BT AU 2 KRR T
25 EINRBCRHET . 25 ZE LS E fA
BT, Iz DLE R NS B i i 7 o
T PR IEAE B P TR R, (R R E LI5S
W2 KA T E 250 B E T IR KR
WGz, 2015 4F, 2y EFE T IS 3323
.70, #EH 2014 41 9.1%P4% % 8.6%. “+—
T BAMEAESI K 13.1%, 2015 4EHEK R 53
B, ARF A7 HIMESEKE 45 A
F 4 o BTHR GSP 1EZ i Z 45 A lb 4 T S it
IO 2GR % A5 R 7 I H B e 2
K, AFFRARZJE AL R, AREREAR
WEB AL RGBT . #i% 2015 4F 12
H 31 H, #4817 100 £7 2 5 ZE 015 25
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L 7 A 4 25 M A FR A A B B LA 2R 130D s
2016 4 11 H 8 H, AR H5FIREZAZE T (8
Tl P A 2L R A R AU R0, F T
TVEAG R, AR Z5, 100%8 4L LA
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4 2013~20164-9 A &/ 5] B A i AM R B EHRER (45 T, %)
20135 20145 201548 20164E1~9 8
B ] ] ]

o WA | sk %gj WA | mk %gj B | il %gj B | mle | BRI
j%b 2 104009.65 79.52 88.19 | 157792.64 82.79 | 69.73 | 226883.51 84.62 67.25 | 161442.14 77.21 63.87
E% ZER 25533.96 19.52 34.84 29244.80 15.34 | 29.11 35865.87 13.38 36.65 42289.52 20.23 40.68
I 25
-l 867.23 0.66 53.36 1818.23 0.95 | 76.40 3510.26 131 95.23 690.25 0.33 -4.44
PRIRS
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%
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AR, 35 =AF 5 E IO L EE 7E80% 75 47 5
B2 REDL S5 AT R T, RN . BREE
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F, s ERAHERPURA R, FEIE
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2015 4F SEHLE ML I N 22,6912 76, A EL 1 K
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TR A AR PR 0 A RN K P
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&, filE AXRE.

FEGENL T AR FRANVE BT 1, 254 AR
AR B 1) 7 [ K 24 M R L HE R ialk N D20 126
€ HEMIRET, P B H A ] (R DR T T4 %
SEQERN R SR REAT A, W AR R HE %
MO R 44 0 R A AR SE PR A e R
R, R G KR, 2 FIRRERT TR 2
BN o B IR PR R OT R I B i,
THERJE BONE MBI . A Stk R
7 R R R AR RO, R BEAR AL E A
SRR T 1452 LE AR 12 ARl X 1227 i 0 5 e it B
B

PRSI0, 2 A R, TR
BRI BRI G # 5 AR AR S HN R
PR A A4S R A

O] AR T B IR RN
B, BT, BRORBA I A BRI
RIS, R SRR R A A RS
T3t A EARER I, R AR
FERWYIBE . 20154F, A R AR
K < W03 ) R SR < Y 73.58% A
21.81%.

A5 /3] 2015 SFRMFE R S LU

el A
Jik 73.58%
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AL2EY) 21.81%
&3t 100.00%

FA R IR A8 Repk

ASIPIRIAVZY S e -SSR Y N DY S N
BEL BERRWLRSY —ghEh. WapmRes . 207
SAUTEIE S SRAERVERA R, H ORI AN
MEL KA PUIT . e MRE R R R R RS R
T EE O TR AR H R . IR
FUBE. AR 4ERSE. AR BRI,
BRI URTRZE (RPeiil) B EHIZE.
PEAIL. PVCIPER & Fr s A3 E BT
SHBANE S TERNRObRRE . BBEAE.

JEE TN 22 Ik 2 R i AN T, Her
R SR SR T AR A 5 K 10 77 R 3 A 3 7T X

FHXJE 2, MCRESARERSE, AF 54t
FBIFE S T RKIGIER R, Tk ERER G
A .
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PR — @‘k’%mﬁ%:% 12696.00 43.09

PR PVC/PE H4 F 1669.48 5.67
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O\ F AR PR R AR IR A P 7R R R
THRIME, DA, o] il A R R R
Feorftil e A A AR, AR AL P L
AN FPRE AR P AT 55 3RS 5 AR 7 Ak A=
L7 711 B | A Mo N T D= (/47 v
7 AR ARE A S AN [F] T 31 DR
A3 A2 et .

FER T, A A AL R R,
PERAL IR E K (G EE) A CZG AR R
BEEFMTE) (GMP) MIARSCER AT 4 77 2k
WAL A, RS, T2
g AV SEPATH AT I B . 1R
BEA AR, B AR AR R TR
KBEA IR R, AR A R 7R
F S 5 AT R 50 M %

=45, AR IR Z K= BAFAE 30 ; 2014
e, HTHENEMRERE, BRZIKER T
F%10.49%, 20154F i /R 2 K4~ Redi s 225000

N

Jis, PRI FAEKIRIRTE, PERER IR
90.31%. 243 5l [ 20134 JEE A 20144F T4 %2
G FL A2 o P R BT 0 T S e 1 AR ) A 7 2
SO, 20144 M 22 b AL/ 22 o VRS 267 b RS
FIRAR 7= Re K IE S =, 77 RER FH 2K P LT
A FARE B SRR A R, TR
FARSRARIG K, PR RERI R AR KT
201541£125.19% . A 7] Sk ALK EA I AR P 2
AP AL BT AR SR S S AR
MR RE R R BAR . BT, AR BEERIVLER M 1)
FERERI AR, BEAE 7= ST A T Tt
KKr=ReFI A BR BT A A BRiET Sk
I E = BEERULER N AL, 38 Ry HAth 1] 24 £l it
LA, Rl R G TR,
BE A H R BR WLER 7= W 256 T 37 38 G s 1 i
5. 20164E1~9 H , AR FE = s BN T,

i G P

%8 2013~20164F9A &G 27 5% Z 6 AR 2L (B45: %)

2013 £¢ 2014 48

2015 £ 2016 42 1~9 A

FERE
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FoRE
FIH
=

FERE

'
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%

FERE
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FFd
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FERE
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FERE
FIH
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4500.00

4136.66

91.93

4500.00

3702.62

82.28

5000.00

4515.70

90.31

3000.00

2733.76

91.13

2 fili

2940.84

1566.66

53.27

4262.50

3155.74

74.03

4216.00

3163.00

75.02

3400.00

2346.68

69.02
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2418.81
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5400.00

4535.43
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5400.00
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2000.00
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FiR
e
Ch
0

40404.00

32231.27

79.77

64696.32

46818.98

72.37

60000.00

59917.10

99.86

43727.00

42589.00
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9 800.00
i
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285.19

35.65
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473.17

39.43

900.00

434.87

48.32

FEA R 8 Rk

B R AR

BELFEHRF RN T FEEERFRITHRRBESRMAE, AEFARERER, A8 BiTmis

FRY KT =&,
A9 HF KNG AR
2013 £ 2014 £ 2015 4 2016 £ 1~9 A

B HE THE (%) HE FEHE (%) HE FEHE (%) HE TR (%)
EIRZ /K (T30 3566.69 86.22 | 4199.37 113.42 | 3968.56 87.88 | 2729.05 99.83
2 5D 1079.65 68.91 | 2616.00 82.90 | 3860.00 122.04 | 2264.00 96.48
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AR BASR (J530 5049.41 104.49 | 4074.69 111.36
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Fro 55 [E L K47 .55%17.05%; kK88
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20164F1~9H , AR F L A EBONRE,
BRI
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K10 23 22 A BRI
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wS— 20125.11 751
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1

HA R
14.00%
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R ER
4.66%
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2013~2015 4F, AwE|BEmESHEEK,
FEEESWKE A 19.91%, #ZE 2015 £, 2
A B4 11.93 1476, FIHHEK 11.41%; M
ME, FEERRATER (5 91.11%), i
Z PRI R T 54 1.75 147G,

2013~2015 4F, A #] ROOK A B
W, FEIHEA T 7.05%. % 2015 4%, M
WSO UK TR B 0.96 127, R EE R % 10.97%;
THEIRAEHE 0.02 1270, IKESTE—F LA &
bt 88.920%, MWK R FL 4 MUSO% K 5
44.06%, HEHEE .

2\ AT R BN WA B R
2013~2015 4, A A AT R AR R A X AOE
A 2015 FFIK, AR FAED 1.19 /27T, [F
A A K, HARBE 1 FULHNM &L
96.34%, K% .

2013~2015 4, A F] HALRIGR ks K,
4394 0.57 {2 7C 0.54 12,76 H1 2.89 12 7T . 2015
S JEC LA RS 3K (R bE R M K 2 R A
REFRIE S . A A0 B 258 S AR B ARIE & 5 &
AR A1 1 B YSOER I b TR R TR A 5
BRI 4 A0 A E K ) RIS I 22 ol R S
AT 1 SR T2 WM 88 o i b B g dE - 8%
& 2015 4K, AR ERARERUES 2.17 127G,
R PEIRAEAE R, WESTE— LA KIS b7
AR B A S SCER TR0 0.78 427, THER
M1 0.07 1270, THEE] 8.53%; FHoAh MUk
MR RT LA 5 L 88.61%, S m, TE
R EARIE S

2013~2015 4F, ArMERRPUEK, F1
HEMK RN 51.68%. #E 2015 FK, AFH
fERM AN 2.77 1278, K 69.73%,
FER E JFEARR A v S 3 . A R
F, FEHESRMN (Y 37.84%). R (&
29.65%). ERZTIF R KIEIRSEE (5 10.99%)
Ak SR R AF TR RN HE RS 0.04
{78, FERREPEAER a4

RS~

2013~2015 4, A F] RN B = PRk s,

I3 1M 14.16 127G 33.88 127 A1 62.55 12,7t ;
WK F B IT R A R RWTIOY, 1115 p 2
KHTE. M 2015 ARSI 5= MG
FEHEER (5 24.63%). LEE™ (5
6.89%) MIFFZ (7 57.93%) ZH K.

2013~2015 4, A\ [EE 7 R ahig
R A IE 80.15%. A 2015 K, A
i 5 95 7 15.41 1276, [FIEEIG K 89.94%, F 2
ER] - 09 e 4 245\ VA 0 6.74 42 76 85 ( 238 09 55
. EHY. WLEs g WMokE, £
MR E5Y (Y 69.29%) FIHUM A (&
27.60% )55 4 i [l 5 B8 7= 2 147 1H 5.00 127G,
THZIRE M 0.14 1470, EE XA B A&
T RIPZF=BOIETS 1 52 577 1.06 147G

2013~2015 4, ARILEFE ARG,
EWEAK 12.51%. #E 2015 FE, LF
Vi 4.31 1270, K 16.54%, EERHF
T 2 V38 0 0.84 12.70; MACKRE, F %
HE R (5 51.87%) Al A (4
30.13% ) A il s ToTE = R RS 1.67 17T,
R FEIFAA UE %

2013~2015 4, A F 27378 4.08 /27T,
18.48 {¢.7CA1 36.23 12,76, LASEY) 198.09% (153
JFEPUEIE K . 2013 £ 175 2 = N AR R — %
il A I i I 25 7 R (R T2 3.34 4470
2014 AFJEFE IR B Z R A 7 HE R — )
TEIF EEERFE R AR L4
10.96 12 TCHsI L i34 °98.86% AL, ik
I S H VA 8 T BEA B WK T 1 5577 3.17 1476,
] 58 B 7= IR HE = IGE, nHRANSE A
Y18 3.67 1470 (~w] =4 3.611470), HAR
E 7.35 10t ARLAIL4E 7.98 44Tl e 5
Ji) 100% AL, e 5 5 )1 ) S K T 4 7% 7=
0.92 {275, WHHAETI=ARNME 0.92 147
CErlE e B~ 1a e, ke 7.05 1276, #
ZHAT, BARBIEZK MR 2.02 270KT 2017
FE AT 2015 AEJE R K S EON R R — 4%
il T A 2L AT, AR 2015 4F 2 AL

© 2016 4 7 A KM Y HOR A AE 1.14%, 0 E 5T 0.22 12 .
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Bl 4> 23.89 A2 TLHUAS 2 24\ '85.019% (11 B AL,
W) S H 18 250 )3 & T BE A R K T g R
8.05 f¢.7t, AIHHAIFT = o E 9.50 147t
(CHREEEM R, SRR,
N F A ATHRA L SR E A # 8.08 12T, HiiA
% 15.81 12ot, #ZE HAl, WM& 0.67
{206 F 2017 E324F. A% 2015 FFIE, AF]
PRI HE S 0.02 127G, A 2015 4EXt)
M HAES AR A IR A F PR,

2014 FJEAN 2015 AFIE, A a4l e A
AR B B 7= 2.75 {2,761 3.06 1275 Hi 2014
IR A AR B B B N TAT RO K 2.00
{2,755 2015 AR LA AR B 5 77 32 BN FA [
SE K 1.76 AT AT IS 93K 0.85 12.7T

A 2016 42 9 HIJK, AR 5™ L% 84.37
{275, % 2015 FIRABMAKR: Hrh, JEH3)
Pire b E B IR R A 79.21%, 2 7 R K
LR T . B 2016 4F 9 AJE,
3] B8 T B4 2015 S R BF 26.18% 4 8.81
{76, FEHTIAFT BB ER: A
A LA Al e KR K & 3.15 1208, RAT
T 2016 4 2 Hi\W Proteus Gigital Health. INC
RATH H B SERE, CAA &, NIKIMME
&1t 2.65 14T

BRE, AF TS AR, R
gk, DRI B A E . RN B,
P& b7 LUK, AAAE—E E A . AT B
WAt —M, B E K.

3. REBRFIHZERA

B A3

2013~2015 4, A F A H R G POE I K,
FEWE AWK E R 18.37%, TEKEH T RO
FIER . AR 2015 fFE, A A ER
7 34.73 1470, FIELIGK 11.95%; b, szl
PR 20.11%. BHARAT L 30.63%. FARA

72016 4 4 A Jk, A8 CF BRI EE L 100088 B A, ¥
n“t, EXRER,

8 NEF 2009 FAANAHER, EBCHAE A MBBHRR
R R T S SR

ik 4.25%. ARABCRNE 5 42.13%. D HK AR
2 A5 2.01%.

A 2015 FJiE, AFSLREA 7.33 14T,
F B A F AU VR, R AT (A BD
1119250 BRI 52, #2 Tk 12.30 Jo/iE,
St M4 0.14 {46, W ASERIT R A
0.01 1470, BWANT 0.1314; HAAF 10.64
1255, TAIEL T BE 16.26%, 2[RI S/ H i 4%
AR TR 2.40 /20T EL: R FCAIE 14.63 12
JG, [AHIEK 59.28%.

HZE 2016 £ 9 AJK, AFAATEHEGE
38.92 12,70, #2015 4FRIE K 11.68%, = EHY
KRBERlEA. #E 2016 42 9 AJE, AF
S B A 21.98 {400, B 2015 AFJEIE K
199.90%, FEAAFXARR 10 Bk 10
B IRRILEREF] 2.5 76 (HBD . BANFIEE
WA 10 BEATEL ATHIEINEM A 14.66
{¢.75. MNEERIRE , SEURBEA 7 56.48%. BEA
ALY 8.73%. FEAEIY 0.04%. ARG
3.79%. KAHCAE L 28.70%. DB HALG
5 2.34%.

g5 LRI, ITAER A F FTE R R
T bR, AR ETE E A e R T —

AR

2013~2015 4, A H] 4t 7373 4.65 447t
18.20 1. 7CAHH 48.46 17T, LAY 222.95%[H)H
FE PR, K TR BB 6. M 2015
G0N KT 305 % = e K e AE | eI Bk i
Al 82.60%A1 17.40%; i1/ A Fuffi iRk LA
mA i,

2013~2015 4, ~wlshtifiisnll 4.46
JG~ 14.39 {2 JCHN 40.02 27T, FHEEHK R
N 199.48%. # 4 2015 K, A Fsh 7 f5lH
bt Bt 178.08%, % R AT A ROR — 4 N 2
WM EAER S A G AT S, MM B, FE
H AT I K (1 42.45%) Fl—4E P 2 R
i (5 40.44%) 25K

2014 AN 2015 4R, A F R K
SN 7.80 12701 16.99 12785 2015 )i 1) J 4
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FE R E B R AR R (5 55.92%) FI1E A fEak
(15 41.20%) 254 .

2013~2015 4F, A R IE K,
FEYIHINE 142.83%. #5E 2015 4FJE, 24w ik
I 1.43 1270, ALK 109.56%, FERA
T A 24l AR [ TR DK

2013~2015 4, A &) FHABRLAT AT T B,
EYE AT 12.70%. #%E 2015 K, A
HAR AT 2.47 1278, FILLTHFE 8.48%, -
N NATACHE B ARAIE 4

A 2015 FFIK, AF—F N RHRAER
FsE 16.19 1470 (2014 46 1.711270), +
FURNAT P AT EAN., L. R
I AR R AE — S A I BUER LR 3R, N
TR, RAUNAF 2GS

2013~2015 4F, A EAERLE) A5
0.18 /2.7t 3.81 12 c Al 8.43 1270, WK E Tk
A BN AT A IS A 2015 AR ARG
AR E, FERKMGER O
35.58%) FHHKHIRATER (7 54.14%) SEHIK.

A 2015 FIR, A FEHEKHIEK 3.00
{276, 2014 SEJEA 2015 SEJiE, AR
K I ATk 3.37 42 I0F1 457 14965 2014 4K
(A9 3T AT 3N, S A i A 0 R e 5t
WIBRAE— 47 DA R B ik sk, 2015 4R
KRS 3R EEA AT B Eigem A
A 5 ) AR AE — 4 DA AU L R 3K

B 2016 4 9 HIE, A n]fifii 4 45.45
{¢.70, #2015 S R4 5.85%; HH, izl
it 76.00%, 4w ffLE A AR Sl 7
F. #E 2015 FIE, BT AT AL
Bk, AF—FERBEAREER ) 6T R
10.97 12.7t6; KEfEHRIEK = 9.61 147T.
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201355 20145
o FEHAR 5
5

AR IR AR 8] F R A

BEE A FIA W ST EI , 74 TR A i
L ARSI 2 K. 2014 4ERE, A
ARG 7.90 1270, A NG5
2015 )i, o~ FEAH B AR 20.91 1270, H
T 1555 1 85.65%. M5 TebR kA, 2014
IR, ARG AL E 20.30%:
2015 i, o~ mHCHAG 55 BT AL EL 2 7.95%,
SRR S A LR A ELIE N 17.27 AN E 4 8
F 37.58%. A A ARERIE =R BT
B, Z4EIMH N 43.38%, 2015 FEJE N 58.25%.

BZ 2016 4F 9 HIK, AwfA 5% 26.62
2.5, % 2015 SEJRME A PEm s A6 S b
% 2015 SEJE R BE 0.22 H 47 554 63.91%. M
FIebR R, 2 TIHEMTER, AR
fit 4R 2015 FJR D> 438 NH D EE
53.87%; 4xifit 55 5 A R FNK M 55 B AL
Eb 2435119 40.629% 11 19.80%, %5 2015 4FJE 4>
G 3.04 AN 43 AN 11.85 N H 73 R

SEE, AR A A BT HURIE KR
P, HA ARG5S N, 65 A ik

S

4. ZBAREH
B A E] B IR, AalE N
POE K,  2013~2015 4F, A &40 L HEN

W 13.08 12,76 19.06 1Z.70F1 26.81 27T, 4F
Y A K RN 43.18%; [FHH, A FE A
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EXE AWK 81.69%, T BN
Uk, A EVENANE AL = A RS TR
A%, 9N 75.56%. 61.62%A1 61.76%, Ab
TR EKF.

2013~2015 4%, AwE| S HA T K,
W E AWK N 5.54%, WE 2 5Lk
NHIELE 2358 60.34%. 36.25%7F11 32.55%,
W) 2 Pl Re 1A e o = AR 3 A
RS SRS . BARE, AF
0] 2 F P e 1A i, (EYSONEE A AT
IRIBR, FFEAT IR .

2013~2015 4F, A w] BRI R R
K, 2015 FAF B RESR 0.21 1478, H
HAE SRR 45125 0.04 27T | PHHTAE IR 7o 25k
e 0.16 127C.

2013~2015 4F, o alEMLAMRA 7 A
0.69 127t 0.61 1Z7C A1 0.66 12T, FEAEUF
AN, AEZ A S R S AU R A K

2013~2015 4, ] FE A5 5 2.69
{7t 5.48 {¢.7CH1 8.26 /27T, FHE GHK R
N 75.06%. NEF$EIAE, I =F AR EBTEAR
Wi R BIE K, —AEMEN 11.95%, 2015
N 14.18%; I a IR G K, =AY
fE 4 14.71%, 2015 45 20.19%. 2\ =) Bk
Flfie J15

2016 £ 1~9 H, AR SEIENYIA 20.91
.76, K 8.47%; FliEE40 6.76 127,
[F LI 8.07%. [, A "B FNEZER
57.75%.
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5. AR

A ETEENE, 2013~2015 4F 2\ w456 1
s PREETT SR EIM LA 2 A1 K 39.40%;
BT B RN G TR (43.70%), =445
4 15.85 147t 23.76 1201 30.80 1470; Nz
B PRIES: . AR A S 2 B TE A L
IR, 115 A\ =L E T3
SWMABEPIEI K, FEE LA 41.96%, =
FE N 17.83 1275+ 27.25 1276 A1 35.94 127G .
N AR = EEE AN A DU SERS . 4
LS5 55 SO I e A S A AL 5 & B WS e
KB4 T, 2015 44 28.92 1. 70; HHL
i) HoAth 55 278 55 3 A R4 F B SUAE
M. BB (5811270 FSIAE RS
BRI E S (2.001270) « L=, A
A A E G SR P AREE K, RN
453 147G+ 6.74 {4 7CH 7.02 1270 NN SZIL
JREKE, AFIEWALS N 121.18%.
124.69%7#1 114.87%, W\ SEZBL & K If .

MR TGS E, 2 F AN BB 63 3% 5
P&, 2013~2015 4E, KHEIEH)
MERAPIRIGK, 5378 5.20 1476, 21.95
{¢.76F0 54.04 12,76, T B RIER I BE U 2
B4 . R, BB & T H 4 12.28
2,75 36.87 1270 70.52 1270, FE NI
PG . 52 BRI R, I =R )
PR B 4 Im E RS 7 N-T.08 1478 -14.91
{2,576 F1-16.47 1275

2013~2015 4, AFEFIESEIM SR E
15 1) N-2.55 127G -8.17 A2 70 F1-9.45 2. 7T
2013~2015 4F, w5 FIESI A PR
K, FEAHASERIREIRIE; L =FAH
FBEA M AR 7 A 1.93 1276, 2.19 {27t
A1 20.71 1275, EFNELILAR S SIS .
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TAP R R ARIEN 8] F it & 2
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BE, L= FEAFASEENIERNE
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6. 121 AL

MELIAG S RE J1485E , 2013~2015 4F,
N EEN R A S LR A AT R B, =41
17514 126.22%7F1 113.94%, 2015 4EJE 7> 5
4 51.56%711 44.63%. # % 2016 4F 9 AJK, A
F]_L IR IR AR 73 50.78%F1 41.84%. [
W, AR 2E &R Eh 5 737 101.52%.
46.83%F1 17.54%, ~FEIEHEGIE IR, I
AR, A ISR 4 11.18 14,7, 10.83
{¢.76H1 10.56 1470 (HIkR2REmEE4EE)
P4 T 70 R A5 A — 58 PRAIE

MR RE Ji4E4nE, 2013~2015 4F,
BE S > m FNE A )35, AR EBITDA R4k
T, 43R 3.37 446 6.79 14 70H1 10.65 14
JG. 2013 Fanl R E S 2014, 2015 4F
A F) EBITDA R S5 E 7370 8 24.71 f5F1 12.14

\
£, [RIBA4 1% % /EBITDA 43 5A 1.16 f4H1

1.96 f5. BMAE, AFHKHILELGIRE )19,

B2 2016 F 9 K, ARG HARS
WATHAE 68.11 1470, HAR{EHBE 44.46
275, TR AR IE @ . A7 8 BT AR (K
TEARAY: 002437.52), HE&HEZRTERE.

A 20165F9H K, A A AR IMELR
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R E KRS, ARTHRT i

7. SEMSBRAENL
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& (WS A0S : G1023011101023670R),
#ZE 2016 4 12 H 29 H, AR ELHIA
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8. FAILHE A

BRE, RN R I AN E I 1S
PR AR R, H R ST B
Soo AR FARIBEABIER, B A6
B, figiaHEE, BABBIRE IR, 4R
Hatr, BEREIN, AFAF—ZRTUR

K fiE

. TR EREREN S

1. K 89 2382t 8) LA 1R 40 %08

A A A AR AT B N 5 1476,
A H] 2016 4 9 HIR A5 5511 18.78%, &
KI5 1 52.03%. #EE|AF T 2017 4F 1
FRAT 2017 FEH— AR ISR, RATHIE 5
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BAE2016FOH IR, An] B Afide, ik
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2013~2015 4£, ARG EENE A4
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] 2013 4F 20144 | 20154 | 20164E9 H
W55 B0
4285 (f2on) 11.18 10.83 12.31 9.15
BrERA(12.7T) 29.43 49.22 83.18 84.37
B 5 R a8 (12.T) 24.78 31.02 34.73 38.92
i B 55 (12.8) - 7.90 17.91 17.01
K% (14.7T) -- - 3.00 9.61
AR5 55 (14.76) -- 7.90 20.91 26.62
B (fet) 13.08 19.06 26.81 20.91
FiE S (12.7T) 2.69 5.48 8.26 6.76
EBITDA({Z L) 3.37 6.79 10.65 --
25 R I & (fE ) 453 6.74 7.02 5.73
W&t
B URUR e B (IR) 20.21 15.26 21.08 -
A2 0% R B (IX) 4.96 4.97 4.48 -
ST R AR (IK) 0.89 0.48 0.40 -
AW (%) 121.18 124.69 114.87 109.11
BV F)IE 2 (%) 75.56 61.62 61.76 57.75
R AI 7 2R (%) 9.26 12.41 14.18 -
P I 8 2R (%) 9.26 14.69 20.19 -
KI5 AL HL 2R (%) - - 7.95 19.80
AR 55 B AL L (%) -- 20.30 37.58 40.62
PP F1 51 % (%) 15.79 36.98 58.25 53.87
LB L2 (%) 342.29 106.60 51.56 50.78
# ) % (%) 315.27 95.24 4463 41.84
ZE A B 75 L (%) 101.52 46.83 17.54 -
EBITDA F| 55 5(f%) -- 24.71 12.14 --
4 HR 7 55 /IEBITDA({) - 1.16 1.96 -
E: 8] 2016 AT ZFEM S HABEALFT I, —FRNEBGR (RS RBAMAERGS.
oA IR R AR 2h Ak ARAR AT PR E) 32
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	一、 主体概况
	二、本期中期票据概况
	四、行业分析
	医药流通是指连接上游医药生产企业和下游经销商以及终端客户，通过流通过程中的交易差价及提供增值服务获取利润的一项经营活动。受宏观经济下行及行业竞争加剧等因素的影响，中国药品流通市场规模虽保持稳定增长但增速已开始下滑，2013~2015年药品销售市场规模总体虽呈增长态势，但年均增速已从16.70%下降至12.89%，但仍远高于中国GDP的增速。
	从整体规模看，根据商务部发布的《2015年药品流通行业运行统计分析报告》，2015年中国药品流通行业实现销售总额16613亿元，同比增长10.2%，增幅回落5个百分点，其中药品零售市场3323亿元，同比增长8.6%，增幅回落0.5个百分点。据国家食品药品监督管理总局统计，截至2015年11月底全国共有药品批发企业13508家；药品零售连锁企业4981家，下辖门店204895家，零售单体药店243162家，零售药店门店总数448057家 。
	效益方面，2015年，全国药品流通直报企业主营业务收入12625亿元，同比增长10.9%，增幅回落4.5个百分点；利润总额283亿元，扣同比增长10.6%，增幅回落4.2个百分点；平均毛利率6.9%，同比增加0.1个百分点；平均费用率5.4%，同比增加0.1个百分点；平均利润率1.7%，与上年基本持平；净利润率1.4%。
	从药品零售市场上看，2015年，中国药品零售市场规模总体呈增长态势，但国家宏观经济增速放缓、基层医疗机构用药水平持续提升、药品零加成政策推广、药品零售企业经营成本上升，加之以互联网和移动终端购物方式为主的消费群体正在逐步形成，使得零售药店传统业务增长空间收窄、药品零售市场规模增长逐步放缓。2015年，药品零售市场销售额为3323亿元，增幅由2014年的9.1%降至8.6%。“十二五”期间年均增长13.1%，2015年增长率数据显示，低于“十二五”期间年均增长率4.5个百分点。新版GSP在药品零售企...
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	2. 企业规模与竞争力
	3. 人员素质
	4. 研发与创新
	截至2016年9月底，公司已获得授权专利83项，其中境外专利3项。
	六、管理分析
	1． 法人治理结构
	2． 管理水平
	总体看，公司部门设置齐全，内部管理制度较健全，管理运作情况良好。
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	八、经营分析
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	资料来源：公司提供
	注：上述产能为标准产能；银杏达莫注射液产能小于产量主要因产能计算是按照理论天数得出，而实际产品需求量大，公司通过加班等方式扩大了产量。
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