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L= A (EH]) BRFZEAT
2017 £ EUEAE AR B S5 I ERIR S

TRRLER
FHRKEAERER: AAA
PR RER: faE
AEAZEHIR R HEAFR: A1

AHEHIR B L ITHE : 20147T
REAZEHAR ZE 2R PR : 365 K
BN B R MEE AR
BERSHIE: PHCHRATRER

VRERETE]: 2017 428 H 14 H

Wt 25 5 47

TiH 2014 4E 20154F 20164 1743 A
&% = (12.8) 297.75 30524 35277  422.35
HE BTG TT) 1716.00 1931.32 2017.16 2082.83
G E & () 307.86 32758  318.39  318.79
F 55 (12 n) 383.56 514.80 61357  652.60
KIi 55 (12 7c) 536.85 42156 37441  406.83
A 55 (1275) 920.40  936.36  987.98 1059.43
=2 ON( ) 2051.18 1800.01 1600.20  338.25
FiE S (12 5) 6.23 1.06 2.16 0.67
EBITDA({ZTT) 7151 73.07 73.06
28 R & (12 T) 7.45 7.85 13.75 10.59
B AN 2 (%) 463 3.26 5.51 5.40
55 P A 26 (%) -1.14 -2.69 -1.92 =
TEP= 410526 (%) 82.06 83.04 84.22 84.69
A5 AL LR (%) 74.94 74.08 75.63 76.87
B LK (%) 78.55 64.59 55.98 59.60
2B AR 14 (%) 0.99 0.76 1.16
44555 /EBITDA (fi5) 12.87 12.81 1352
EBITDA FI| B4k (f5) 1.64 122 1.21

E: 1. 2017 F—FRM SR RZF it

2.2014 4F k2N 8) FEA AR S AT 20 LK) K F &, 2015
k. 2016 FRAw 2017 4 3 AR FA AR P EH 60 LA
ERE S
STHTIM
P HEE

BBFE: lianhe@Ihratings.com

FEiE: 010-85679696

fZE: 010-85679228

Hotlb: dbmtmEIHXEEI A 2 5
T E RIS K 17 2 (100022)

PRI : www.Ihratings.com

TR

KA T E T ERA R EE, (LPhiEE
ol (BEED BHIRIHEAR (BURER “A#R”7
B R WORATHY 2017 RS VY AR
WIRE IS SSC0N AL, JETFXAR A
K H15 R AR A A 6 A o 5 5 20 B 1)
GEENT, BRE TG INA, AR AR R T
%5 BB RE LI 1 AU ARG

%

1. BERAT I rp E R RE AT, ERAT L
E - REBUR I St A T i L5 7 &
YT IR E KR o

2. NRBEORGIRMEER, BRIER, BFhSF
G, WEWEE T AL T, SRR RE AR
LA &

3. WRENRBIB R & R, e
R TEAM -

4, AFEIZEES ISR E LI EITE R
A5 6 i B S DR B R AR o

xiE

1. AR 2B ER, 2016 4
PRVREA 338 BB 7 A A DK T 5 % ) 24
JE ST S HE R

2. JLEE AR ARSI,
—EMLE L.

3. RIS BT, s iHE, HAEH
g5 bR, AAAEE MR RUE 7.

R 391 P A7 ThT
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A= B

—  AREI AT EE S L BBy L (£ 0 ) A FRTEnE) (VA
T EAR “9ZE)”) Rk, RETATIREA RS (AT RAR “BRETAE)
Sl R A K A M e T TAR AT ARIE,

Z R ERK PR F RS TAT S5m0 8 MR EFR BN, B TAE .
WFRAR Gz 8 NG AT I T BAT A IR BN E RIRK &,

= RETAZEPBAR BATT EHiAEFmls X s, H AR hk
JEPT B9 P RARE BT A% B, A EGEN.

w9 RIRE 69 1P R LS RIS TASARIE B TL 8 N 3143 R AT RAT Ao f2
Pl 6 0% 3 P, R R 3% 8] Fr AT L R RA ALY T S B UK F
HEN.

A ABRER TAXKRSSH, R RF L. 2L,

X ARRAT R IR R LE R 69 B A ARG A 4 B ARSEIRIZ IR
WLk, R RIANAE R FBA TR A T,
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L= A (EH]) BRFZEAT
2017 £ EUEAE AR B S5 I ERIR S

— EFHER

Pk e (BERED AR THEA R (LA
IR AT D IR S Z AL T 1959 4F 1 H
1 HE2n 55 R, g N RBUR TS ER
[1999]114 5 S AEHEHE, 2000 4E 7 H ikl 45 )5
SE RS TAE IFAR N4 . #5E 2017 4E 3 A
JiE, AFNEMBEAN 221430 Foc, SEBlLTE
BNRBUFH T

AFNLT LG SR HIG KB, 24 E
512 jE Az —, REZKEEMRTE) )
PERAL T JRURME AR Po i i, g Ll 4 KRR
Rz —,

BUE 2016 ), AFHA 2T LB T
AF 60 K, AFEFS TR AT,
BTG, BEHETFTRBEHPAE. A
b, YA S BT . 33
BERSAL . FH RS 20 NERBEERT T .

A 2016 FE, ~n (G AL
2017.16 147G, P #MLas 318.39 147t (B
DB FRAES 141.75 14705 2016 HE7A &) S8
EDIYN 1600.20 147G, FEEHT 2.16 147T.

B2 2017 4 3 ARG, on] (B Bree
A 2082.83 14,76, FTA#E M A 318.79 1470 (44
HBO AR 2 142.10 1276, 2017 4F 1~3 H
AT SEIENVIRON 338.25 12,50, A E % 0.67
1275,

ANEEM AL P EE A, EERE
N: ZEF

—\ KEAGEHARL ZE AN
NE|CRAT 2017 AR LS — W T

N 2017 SFFE S W IHRR T I, RATHUEI N
20 12.5T; FEPARAT 2017 4FBE S = BA%E B R A

7, WRATHEN 10 1475, 2~ m AR UEE M I
RAT 2017 FREFE DU IR BT TR (LR fifx
AR TSR D, RAT RN 20 1278,
BR 365 K.

AT SRR BE I SR AR B M T B AR AT AR
E7d

A o
A1 e R o e 4E R

= EHRKEGERRR

2 E) A N BB H 58 oL 1 A Ak
gk PG N RIBUR AT 587 B B
Do it 2 AR AT R ME— RN S S BRIz
JEAT BT

BREFEIHEARAR (BUT R “BE
BAE” O Xl ey CRED ARTER
" CLAURIRR “ig gl B “aa]” ) K
Y8 N (SIS IWNESE S S PNV O/
AR A —, ATV SRR
PANLAT R . BARIKT L BRI 2R &
P o A BHAE [RI ORTE 2 A =) R 5 220
. B THE . e — @RISR, B
ANE ST LR X S A Rk B3 A AR i 55
FSESSPASEENEE Z NI AR AT

TR AT G RS, A A5
R T i e ML AR AT Bl T 3R T 28w AR SE 5
K15 AR EB RGO I, SRR
FREEIBE; S22 2016 DRI RAT ML 577 fE
AR T3 (BB, 2 R AR M 55 AR Bk 288 R e
J1A B 5t

LZAEFE, ZBERERE, ARERK
WG S0 AAA, TR ENFRE .

~
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M. EEEHERD

A TR 2014~2016 FEIF SR E 4T
BRI ES A (R E A0 Fh,
BT R TC AR B L F TR R s 2017 4F 1~3
A B REBARZH T,

2016 FA RN G H KM g1 A A&
TH 60 5K, 32 BLELHE L VG I 2 IR BE VR TT R A
HIRAF . L7 kAW m S R A
Ll P 2 SRS AA PR STAE A 1l P s R
WAHRAR . P EE AR AR
TR T (ERD BIRAF. P KA
W THEHBRAT . 1728 M5 H R A
A YA E] A IR R B R AR B v L 3
ZRTAF LK, AILTEB R ARA
.

BZE 2016 FJE, an (HIF) HELH
2017.16 147G, P& aE 318.39 147t (A%
DR ARG 14175 1470); 2016 SE &) S
EIN 1600.20 1270, FiiE AT 2.16 147G

B 2017 4 3 HIK, AR () 578
i 2082.83 1276, FrA #F B A 318.79 147t (H
BB AR 142.10 1275) . 2017 4F 1~3 H
NS ENV RN 338.25 1271, Al E % 0.67
{275

1. TR

2014~2016 4, A" B EARRALIG K,
EMEAHK 8.42%. # A 2016 FJK, AFRE
FEEEN 2017.16 27T, B EFEIRIEK 4.44%,
FERPIPCENE . [ E T i TR K
#;, HrhAERsh % e it 67.16%, (LA AT L
It

K1 E 2016 IR m sl 5 R i

HAtb
4.09%
T
20.50%___— ﬁ‘ﬂiﬁ
&
28.22% T EM
ST
'-.|‘z:

ﬁqﬁf 6.96%
T
4.83%ﬁﬁﬂ_j_
R
K
6.80% .
10.53%

Idie
&
18.07%

FAPRIR: 8] Ft R

2014~2016 “, ~wEIGSHTE P SIE K,
EREAHK 5.68%., HE 2016 FJE, AR
HEE a1t 662.53 {47, #2015 FJE T
1.03%, mshTE= D FERE TIRM%E 4.
LAt BESCHORT SN IR 5 4l 7% 7 1) ek

MRS G =1 S FE , BE 2016 )k, A
M= EER MRS (5 28.22%). MUY
SR (5 18.07%). RiUSKER (f7 10.53%) Al
75% (15 20.50%) Hk.

2014~2016 %, AwE|RHEEEH ).
B2 2016 K, An/ M4 186.94 14T,
[FILL TR 6.13%, FZ RN F LGS AT
2 FEURATAF K UTTE 55 80800 Fr i
AFE M ZRE T4 55.98 1476, £
FORERAT AR ZEARIE 4 50.61 12470 R A5 FAIE
fRIE4: 5.30 1470, ZMRTT4E L 29.94%, A+
T M B & 2 BRFRFE —

2014~2016 4, A A5 o &Rl e s
WK, EHE AWK 43.03%. Hi, # % 2015
EIR, ARG M ER T T 47.12 100G,
WK 108.97%, FE RN R T THE KR M
B #Z 2016 K, A28 5 1 e mh B e 4t
it 46.13 1278, #2015 FJRAA K.

2014~2016 4, 2w MWSCEESR B SECR,
FEEAHK 15.01%. Hrh, 8= 2015 4§,
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NSRS AT 58.97 147G, B 2014 SEJK R
34.84%, FE RN G55 A 245 1
425K 7 G A S AR 2016 IR, AN
YR HE St 119.69 1270, % 2015 4 EROKIEHY
£ 102.98%. #i% 2016 FJiK, A F MULEYE
sl B LB KR T4 18.07%, /A ] MUK EE
P FEORHAT R GICE, i E 97.36%, FHA4E
KA T ERAT A LI ZE N 4.43 1278, SR
TR,

2014~2016 4, 2w MUK 3 3 oA Al
ETF, EHEAK 13.99%. # %2 2016 F)E,
A F RSO KK TN 4T 69.79 12T, [FIEL FEE
1.77%, FHRIAIK#ER 6.67 147T, THE L
8.73%. A F]F S 73 AT THHE IR K A 25 11 B2 UAC T
HIKTH AR 1T 76.45 1276, H, 1HELIAK
i 58.21%, 1~2 FM 5 19.20%, 2~3 -k
13.08%, 3 fELL M 9.51%. AR A FHEREK
5 VA 1 RSO R i T AR AT 44 61 7.80 12
TG, A RSO R AR RAT 10.20%, 2w B
IR FEAN

2014~2016 4F, 2w AT T B,
FEHEE T 14.40%. #ZE 2016 FJE, A
A I 4 45.03 1270, B EEE T F
17.74%; Hr, 1M Y 23.88%, 1~2 4F[1)
i 6.70%, 2~3 M d 9.76%, 3 FELLEMN
59.66%, A F AT ISR G IR, Forpik
VAR I 1 A PR BT 3k IO R AT g
KIFE A A PR A F R B K

2014~2016 4F, 72w HoAh S WSGRA ST R %,
FEBEE T 17.67%. HZE 2016 FJE, A
HoAt NSCHRIK EANE A 32.01 1276, B EAFER
T P& 29.36%. HE 2016 fFJE, o HARMNUIL
R AR AN 36.48 1470, FETTH IR IKHES 4.47
1256, R 12.25%, Hdr, A%
THHRYE R SR IR A 2% (17 JF Aty S U K T o2
WG 13.19 1276, FERAFTEE N EZHIX
BEAT IR BHIRRE S ST I ORAIE s A A& K
G3BTE T PRI U 1 % (1) LAt SLAS 30K T R A
11 23.26 {¢.ot, Hd 1 LA K 65.03%, 1~2

SR 11.86%, 2~3 417 5.83%, 3 LA L
5 17.28%.

2014~2016 4, AFSKNIREEBT ™K
e sl B 2016 ), AR FNRE v
728 1.05 1278, #2015 £E k2> 31.25 12 7¢,
FERUNIAA T RE L H S8 B AN [E]
WEAE Gy BT, 2 A S NIR B  ls 7= E BEONE
%

2014~2016 4, A FfELRES A g,
EE G 3.44%. #Z2 2016 K, AFfF
A1t 135.85 1276, [FILL TR 0.34%, w47
TECUFEM L PRdh FEAR N T, itk
0.35 {2 Tu kM #E#%, THE LI 0.07%.

2014~2016 4, 2w HAWGB) T = Pk 1
K, EHEAHK 159.72%. Hi, #HE 2015
IR, A AR T AT 24.07 40T, B
2014 EJE KIEH K 306.02%, HEK 3% R2FHK
U EBGFORIRES IS, AR 2016 )R, A
" HABR B % At 25.84 12T, R K
7.34%, | HAth i sl 55 77 32 BRI (AL
K, 15 87.88%.

BE 2017 4 3 HIK, AR~ &1T
724.94 127G, % 2016 fEJEIMK 9.42%, TH R
e ot AN WCEEIRIG K TS, msh B i
5 2016 FIRABAK .

= 2017 7 3 AJK, AR MEEN
228.54 1270, % 2016 4FREIEK: 22.25%, F %
AR S D R ETE EET R R,
N N UCEESE N 144.66 12T, ¢ 2016 SR
1 20.86%, FBL RN FEYE T TH S 45 5 LA
HInRAEL AR ROK N 61.71 1478, ¢ 2016
TE TR 11.59%, 32 HR A wNAT RIS K
AIBWCTE R, ENRELETE 7N 13.08
276, 2016 3G 12.03 1270, &4
258 F) A FH N B g AT 10 R W R k. A2
DR B KEm, ARSI E A F
M B et EA BT B, AR RS A A
o

SEE, AR T T B A IR
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SHEHERCR, BlERB Bt An BT
kAT

2. ARG

SEENIMEMATI M, 2014~2016 4,
AFREEEGRNERANEEHNRTAE THE
13.61%, 2016 “EA R L EENMETRANEN
1430.43 {476, B TR 10.33%, FERA
A TH S A S 0 S B IR 3K T B
ELe

SETESI A 7T, 2014~2016 4F,
AFGEEIRNEREEFEWEES TR
13.86%, 2016 FEAE L ENMMERE =N
1416.68 147G, B K TR 10.76%, FEHR
N T SR 7 T S48 45 B B ST T 3 K S SO
& AT B B 2 W SR B3 A 6 7 4 it = 5 A
SRR T R AR TS AT IR sk BT

=4, AR5 92.36%.
87.35%7 87.96%, 52\ A 455 7 kAR s,
plia S /NS B (AN R ST N

2014~2016 4, AFLEMEFIE R PGE
WK, EWE AWK 35.84%, 2016 4, AFL
ETESPLEIREIFAUN 13.75 120, FIEK
75.13%. BARRE, AFSE RIS FriY
KARFRILBE ST B — M

AR TGS RE, 2014~2016 4F, [KAF
TR ZEAC Gy FNFL G BRI 7= e A, 8w 4% %
SCAT R 4 AT [ 4% B A 380 F B 4 35O BF T PR
K H PG IR G R Ry — 3, 2016
SRS TP SOAS B4 AR (a1 B W5 WA B e B 4
4399 1460.64 12 TCH 1444.68 127G HIBRIA %%
N T RGN RIS S, A R RIR IS
SWMNIB N, 2016 423 7] KA E AR
I A5 10.08 1270 FEFTIE IR
BN ZARERDE BRI,
AR EIE S I ECR, ANk i T ET
W F) HEAT VYRS RN EE 5 I H B IR NECR
HFZEmH#EZRESETT, 2014~2016 4,
oy w2 BE e IR A S AT I 4 ik

W%, )R % 25.39%, 2016 4F 23 &) T [EH
E B I B S AT I 4 57.08 1247,
A b N % 36.99%. 2014~2016 4F, A% #iE
NI B TR S T B, 2016 -4 Al 5EE
BN R4 5 15 A P 42-60.29 14 7T .

MNEREDIRE, e G RFIH
HWHEETHE, LERAFEIENRERA
PR ROCE, 2016 SE AR K T H iR
BERUAR, I R AT R R B R AT T
2 MWRATHRFRSISE 61.93 1276, AT
Rl RIS A TR T8, 2016 SR F B R IESh L4
MAEA 715.08 1470; [FIHA, [R5 55 21 1 B4
K, A FEEIEAR S ST LA HEA 630.29 12
JG, [AILLIEK 22.520%; /) %E Wi shBl e &
AN 7.31107C.

2017 4F 1~3 H, ARKEENRERAN
At 294.03 1276, ZEENMERETFHN
10.59 14.75; R TEIE BN I G 15 AN -13.65 12
JGs PGSR S IR ATAEAE — e . [F] 3,
AT BTG ISR AN 21.16 14712017
T 1-3 H, AFIE KIS N
18.09 12.7C.

RMEE, AREEEN AR ERAM
AR, (HAEEIPRDIERIRE I —H: A
A E I H BRSO, AR AE— E
ANERBRNEE 5K s B A B A S R T
O\ ) e BT IO 55 i 55 SR 2 A2 5 7
Ko

3. B FEL A oM

M fGidEAr KA, 2014~2016 4F, A
A S LR S L S PO N %, & 2016
IS, BT ARRS ARG, A E] R
Bl b ZFH B B Z 2p l F I 208 55.98% Al
44.51%, B _EAER 730 N % 8.61 A4 A 6.93 N
gy e BA 2017 4 3 AR, an] _LikfebR a5
N 59.60%7F1 48.87%. HH T/ & it 8h) f Aot 4 B
AR LA S 4R FUBTR IR K, A RIS B
PR BN G )78 S AR — . 2016 A FIAE
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MEemsh it A 1.16%. SEKRE, AFH
WAL o

HZ 2016 K, A FEXIMELRAREN 59.56
fe.76, 4 AT A ER R 18.71%. X 4h
FH LRI Al 32 B 1L VG IR T R 4R A
FRAT] . A 2016 IR, A" N ESIC AT
W EEHA BR A | R HF AR R IL 52.99 12
TGo

Ll 776 5 3 T SR A Ml 4 1 A BR BT AT 4 F
CLANTRIRR “EEER” O REA T,
A 2016 ), HHEER G I R T BB
2290.11 127G, Frfa E M a5 344.77 147t 2016
T, AR AR ELE Iy 1519.64 147G,
FESEN 3.21 1270. #E 2017 4 3 AR,
MG I R B = BN 2444.83 7T,
B A # MLz 8 370.01 {476, 2017 4£ 1~3 H, &
PR LS E I N A 330.57 1276, FliE &
BN 1304070 EIEAE 380 55 G
i AR IS AR 5. E AR
HE L PE A R BRI & ke —, R
W ARFFEFKT, AL TS A, 7=l
HEAWITEE. ARSERNIES.

RARE, BRI S ERN BRI, HA
A AMALR P ER R S, IR — 2 BUA f A

588

BE 2017 42 3 AR, ARLPAFEATIRE
1238.80 1270, o, MARfEHAE 592.31 14
JGo AT AR T IR 8 .

AR JE W 7 e R RE IR T R A PR
AN AR BHIESRAS 5 B b4k (SH.601699),
HA BT RIE

T AREARGHEARL BE SR 1EE

1. A4 B a8 409 K AT AN ) A 15
kA
A R A B R BRSSP AT RS 20 140G,
2017 4 3 AR A AR G A 65 RN
2.40%, AzEBARSSARANM) 1.49%, A< H% HARL 7

I3 IURAT IS 24 W BT 5 55 B AR /N o

oy

BE 2017 45 3 AR, 167 R HAR RS £t
it S A IR LA A RS2 53 55 0 ol R 2R R
i1 55 KA S5, It — D RN A & T
Ay 60 1270 “14 % MTNOOL. 15 i
MTNOO1. 15 i# % MTN002. 15 % MTNO003”
WEEKMMS G, AR BEm a6, 26
S A N A e IR A N R A % 7
87.54%. 83.84%71 66.45%. LA 2017 4F 3 HJE
Bl NEERE, 5 R R CURAT R 2017 EEE 1Y
W IR B 20 1200 2017 AR5 Ik AR ¥E
75 20 1070, CARA AT 2017 458 = H1% H
A 25 10 1270, AW IR S5 20 1470 kAT
Ja, RS TR L TT R 87.94%. 84.52%
66.45%. 5 RSB A WA BRI 5 S AR T ol 4
AT BIARAT R, AR LR 5 TR bR v] RE
K+ BRI SAE

2. K ERT AR

2014 ~2016 F, ARIALEE7 AR
SMNEDHIH 1916.73 1276 1595.30 12,7 H1
1430.43 1275, 4 ml AR R BT 271 95.84
f&. 79.76 f5H1 71.52 f%. 2014 4F~2016 4,
A E R R BB 7.45 12
JG 7.85 12701 13.75 147G, 43 HINAHAKE #H
T FR 10 0.37 fiF. 0.39 f5A1 0.69 fi5, AFIAE
T BT I 4 AN X A R o % 7 7 5 AR AR
o

2014 ~2016 4F, AFINERG =5 0H
AR RN 5 1) 14.89 1%, 15.26 {5411 17.64
5. B 2017 4F 3 HIK, ARMEETE™ N
422.35 1470 CRANBRZPRTE S, JuAIH K b
VSR 2112 5, A FIIA IS X A A 1
A N A AL =T

HRER AT ERATH 2017 FEEHE—E
WIRh % %5 20 AZ70F0 2017 45 FE 55 — %0 AR 7%
77 20 1276, VARRARATHY 2017 45 = 1A% 1
AhTE S 10 /2o AR B % 55 20 1476, 4%
A ORATHRAT R B 5, A A FiRs
RlUE 5 RAT R F4 N 70 128, 2014 ££~2016
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B, NEIGETESE ISR E SN
70 A2 ek AR B IR 27.38 i, 22.79 fE AN
20.43 5. 2014 :~2016 4, AFLEESN A
AR EFF AN IR 70 {2705 a2
) 0.11 f%. 0.11 f41 0.20 15, AR L EIEFNI
G N T AR DY R T 2 7 R T AR

o

2014 :~2016 F, AF|IAHTE 55
I& 70 TR T SR 4.25 £, 4.36 %
5.04 f%. #% 2017 4 3 HJE, A 7
bk 70 fe ook R B SR 6.03 %, A HE|H
G RGP0 IR DY 3 e S LR R D

SEE, ARAEENNESRANEMNINE
RPN A SRR R o 0 R R =, A
O A U A R 0 B A AR R ) L R

-

e
> M
@
®

75 Hig

R Tl A v ] ) it o, A R RS
2o BT EE RO AL . A F] 4 [E 512
JUE R AL, AR S 13
MRERA I —, AP RUREOR, BTk
FHIA, FEFRENIER . IR F B A
FREEE AL MR AR T H I e oe 3
T aw AL EESE R, e L P AR TR
S H SRR RIS, BORREE BTt
T RRKIGES ), AT A A BARDTR
lodcba P S g I B NP S AR b EE S o
NP B TAHE . AR RIS R AT
DEAE S AR L X A P R % K A L v
S5 DR O 2 F A PSSR ™ A B AR R o

ILEER AT B BRI, AL SS
()RR T P A B T 3R T m AR e 4
K1 A E) RS R AEIE R T L, IR SR
FREE TR 28 T 201648 DOREE R AT Il 2577 fig
AR T 7 (1Bl 28 wRE TR M 55 AL A g
NP R, GaEIE, BRE TR AR T
P SEBNFEE »

A SRR J R % 7 ) RAT X O R AT 15 555

MR/, AR ZEE IR R LR
7R A SR A R B 2 1 DR B R BE A

LEHEIE, AR TR 2 A R AT
RS AL o
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