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BIMRISEFFGRF
2015 £ E E— R M EFERIERIRE

RER.
FRKEERSER: AAT
TRRE: e
AEEHMEHERER: A-1

AEEEAR A HRITHE: 710t

ARG HARR Z S HABR: 365 K
BERAN: B — AT R

ZITEH: 41120 SRR, 2912
JCANFE IR BN B 4

VEZR At E]: 2015 4F 5 H 25 H

Wt 55 #iiE

HH 2012 2013 2014 1543

£ £ F A

WAFEBE (ML) 1636 2132 2143 3735
BERERB(1LTT) 192.96 280.65 41412 454.09
P B (1L 7T) 4026 4686 9654 102.20
R % (12 70) 4170 11540 17754 190.01
45355 (18 70) 108.89 181.89 24287 251.88
A ON(V) 32382 39247 521.73 11456
FlE S A (1270) 7.26 6.94 8.81 247
EBITDA({ZT) 1391 1426  20.72
ZEMPILAER (1L TT) 2081 -5857  -89.46 0.47
T8 P U7 (%) 1267 1250 5.75
B L fi 4 (%) 7913 8330 7669  77.49
B L2 (%) 66.35 6307 6556 6145
EBITDA F 2 £ (%) 152 1.47 1.35
ZE I &N 5T E (%) 2478 -3526  36.01
I 5 R H (%) 2.34 3.05 3.06 5.34

iE: 1.2015 4 —F E M 53 AL F

2.8 H AN EAMRB) R AR SR B R T A AT A et
NAEHIE 5

SHA LR CHIRER Z I8 T K4,

S HIm

®x 5 A

lianhe@I hratings.com

BiE: 010-85679696

£E: 010-85679228
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W E RIS KR 17 )2 (100022)

Http: //www.lhratings.com
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XA R T R 5 O DR A 9

xiE
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2. NRGETESIEIFIBIR, % 2013 4
UK 18 1) F0UASH R B WA R P 488 % s
A € AN 1Y) | PN/ E o= 4 b2 R
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PPRE

0. AERVFRIRE I TAHRRKE S, JFAERREM RN EE . B,

T AAE PRk 51 AL AR 5C SR 32 2k T RIS S BT PR 2w $2 4L,
HRE TS A DRIE S BORHR S Se ik K e Bk

NS ETTRIGEE I R 2~ 7] 2015 48 257 — W1 J i 03 5715 P S5 20 B A1 0 %
FFRATZ HEE R AT ARG RIEREAPFR 18, A RO A E &g v R
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—. EFRHEDR

BITRIGERAFRAF (LR @KL
A7), RARYEE T ANREBUT CGTAHEET
FUSEF AR A B LR ) (JEIFF[1995]4:230
) AN EAG R, T19955E11 8
28H HUAF I I 11 TR Rtz ke 1) (dilik gl
PR, VEM BT AN 1.3814 70 . 20074, AR (<
TR AR X — I %5 3542 T8 xR 5 4E
BEMRE) (JEIRFIZELE[2005]225), AH]
M B A 224.881¢.70; 20074F, MR (T
) i B ] SRS 4 (1A PR 2 =) 388 ] oK A Bt
KEMME) (JERFIZLE[2007]66%5 ), A F
MBI AN 2£7.214270; 20104F, R (T
) 2 JE T RIS P BR A AE S AR IR
(B RBIELE[2010]192°5 ), 23 T VL G A1 45
9.65812.7T; 20124, iR (EITRIGIRBIXE
HERERTREETRIGEFRARA 7K
25 1% 20104 B [E A B8 A i 1R A 5 A 4
IR ) ERFLZE42[20121475 ). (E RIS
PRAL DX 23 22 0T A RO R T T RIS 4R 4]
A R 78457 2010 4F i A %A UR 25 IR
EHFEINEARENME) (JFRBZ S
[2012]635 ), /w5t A 4210.816912 7T -
20114F8H, AFEFAREITRIGRGARA
A (LU fRiFR RIS e 7 ST R #ifE
IR S P B, i SEARRY . 600057.SH,
H R 23 7 F7 1%66.37%. 2014411 F ARYE (5T
) =TT S5 4R H A PR A RS o E AR Rt
S BITRIGRFLX & 2 71 2 EARBI R LR
[2013]1275" . “JE{RBIZ4E[2013]375" “&
PRF 2 472[2013] 725" JE PR A1 £ 4£[2013]96
S0 JE AR R 4£[2013]108°5 " /A T TE M A A
M10.8212. 704 42 13.9012 70 - #5 %2 201553 H
JS, N T SE A 3.9012 7T, N EA S b,
SEpREE N9 E TN REUS E A 555
EHZ TS (DURRRR T EREZRD.

NFLETEE: 1. S ARATEE N
IEE BT 20 S REEE b i B A B =474

BB BCR], W2 AZAREA 1A A PR A F]
A AT AR AR 3 4% HE 7T BUR il 2
e B RECE, @it tik, F9F, WwsETr
HESLATH P EA, AEARE, LIEEE
FERIEME . MRS AR 4. 1%
FA RIPFAIER, WAL 55 A A, A
5. MNFHS T 6. iR SSEE. &
H, THERAE TR EAERB L 7. FRE
BHEMRS, BR. &% HH RS
8. LTSS, Brmsradi: 9. it
R, FRAH . (BL 2 T B A
AIAEIE I, NAERSAE T VAT 577
CIEZE-99)

BB 20144 %, ~wE G IFTE T AN
414121270, A& &1H96.541470 (0
B Z 5504912 70) . 20144, A a|SLHE
W N521.7312. 75, FiE S 418.8114. 75 -

B AE20153H K, AnEIETE BB
454.0912.76, B # B &G 1h102.201406 (FF
DR AR AR55.901276) . 20154:1~3H, A
A SEBUE LN 114561270, FiE L 512.4712

JG

g

13

NFEIEMHRE BT EARY R E X S0
99 S E 'THEPr iz 0 E# 11 2 01 BJs; ¥
EREFEAN: FRAE.

= KEAEHIR SR

AF 2014 SEEMFE AR R AR 12 12
JG, BF 20144 9 A 29 H&KAT T 5AZI0HIIR
365 KM 2014 4F 5 = WA IR BT 2 (“14 15
CP003™) . 2 & TRl AT 2015 4 & 5 — 5 3
A S5 7 4200, BB 365 K CRHAR A1
R

KRR T R AT SR b, 41 12
JCIVAH FIHIE SRR, 2.9 Aol T
HFEIBNE £

A AR A Rl 25 o AR
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=. ERKEERRR

NEENETTTEA SRR ez —,
FEX AL . LB AL 5, BH 5 IR
ERE UGS BE A1 R AL . I, R
B PR WIRVER B AR RS A AT e
WAL DT BORIHE . ARG IHE, &
A RE 7785 55 558 DR 2K AT RE X 2 745 F K1 i Ak
(RIS o

AR A B B AR RIS K, A 7]
R ARSI N, BB o b 7 T K
JRAS AR B AR T 3 LR, B o B A
of o FrA B B e A e VR o ST R
155 SR E . DR SR BN B R
NAPEN, EEARE B, BRIaixt
AR I MEDAT N NN 7 72 e B X S iy
MBLECR, Aok Sy ke kK, 7
FERCK IR BT K 770

AR, PR IERL AR AT E [ A O 2
RE A% OB, KIESRTH A i fH LB R 55
AE ST ANAR B = dtolk 55 B AN BE 775 B 2 =) b b
PRI SR, b = BN o L
Reakait i, AR AN ERRRT.

LG REEARA A ZREE, AF
FHREKIERSEIN AAT, TFRRERNTE.

m. ERERERSH

1. KRS

2012~2014 43 wLEN BT = R R 1Y
K, FEHE AWK 52.68%, 25k IK K.
AT R K, B2 2014 FK, A
HBN B 323.69 147G, [AIELIEK 45.18%,
2 B EH AT T R RO D) o

K1 #E 2014 R 2 Al N B H4 i

Rl TE oAl AR
& 1.49% B
6.55% 7.62%

=

Fifsh sk

Stz
1
'|)LJJ-'-I\.

5500 29.16%

ki A9 % iHE

2012~2014 4, /x]RS R ORARF e T 1
K, FHHK 99.83%, =+ EZE K NA TSI
By K, IRl &3 npre. #iZ2 2014 K,
O F) NSOK SR AL AE N 24.88 1270, ALK
K 147.81%. H A7 F 4 G it i b 35.20%, Tk
WA — LAY, 2\ RO R R R R
e MIKISE , RIS 7 ik SRR K i &
RSO R ol RSO R R Y 97.11%) 1,
1A 99.87%, K HL; 2~ a]dEi4EiR
M 0.21 1270, BRZE 2014 4FE, A F NI
I S N5 24.67 12.7T

2012~2014 4, s W IUR IR K,
EXE A K 154.34%. #E 2014 fEJE, Tl
I 94.39 1476, [AILEHEK 70.24%, %L
BT A AT AR B SO s g — 2o, 3L
TR B3N 78.28 1270 FLH KIS 7E 1 4F
DAL ) 7 97.66%, JKisH. #Z% 2014 FiK,
oA M BT 44 i o B 25.94%, TK 8 43
N LEBIN.

O F) FHA ROSGR A RETAT . O S
TE R NASCGER I A H S A B RiE 455, Ho
FIVE FRAS 3 BSR4 s b= 100 H 2 I IR 1 T
fFNE . 2012~2014 4, 23 &) HAh RSG5
NI K, FHE A K 4.83%. % 2014
IR, ARG 17.79 1270, [FIEEIE
K 25.28%. Hi T4 KGR AL ST 50.95%,
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s AR SRR K AES 1.58 1276, it
FELLHI N 8.16%.

2012~2014 - " A7 AR B PUE S K, 4F
1K 39.09%, # £ 2014 £ &N 160.79 127G,
[ Ll 361 36.05%. A FI A7 B 3G 2 il 1
A7 it A R SR B I . #i% 2014 4%
J&, A FE B EEAE R 22.50%, K AR
5 77.11%. #ZE 2014 fEJK, A7 R A i
R AT AR R AR AR, & 041
.56, BN 0.25%.

B2 2015 F 3 HJE, ARBEAHA
454.09 1¢.7C, 5 2014 F G K 9.65%, FER
At M4, MK, I fERE 2 28
TR0 b REE 2 RN 11.25 2T,
SONRATIR . BUE 2015 4E 3 AJK, AF
TR EE R 2014 SEIRIRFRERRE, BT
b 78.98%, FEULAN T i o 21.02%.

AR, AR BRI N E, i)
TE P R P T R AR FRR B AR WA TRA K
FEoR, A F AR B P sh i —

2. AER

LRSI, 2012~2014 4F, ATEEE
P SRS SSIEI L & K 48 S BhBL AR
NEWFEH K, 2014 4459 568.98 127
A 614.69 1270, F¥5r K 26.33% i
28.67%. MUINSLHLRESIE, 2012~2014 F24
Al AW G /NIR B, 43 il 110.11%.
108.82%F1 109.06%, M A SZ B & v 7] .
2012~2014 4, ~wEUEIHAL S & B E A L
LGPk K, 2014 454 45.49 127¢, H
Fath PRUE S 2 TREAE SRR 22.24 {070, K4:mh
BRI S5 Rl 12.37 1476, 2012~2014 4, A
A SR i 25255 55 ST I 4 A B T B)
P&t th & KRG K, AF 33K IR 7377 A 40.52%
H141.75%, 2014 443 1|y 631.82 /2, 76 A1 704.15
{276, 2014 4, NS4 HAM S &8 E A %
L4 60.54 1270, FHHathfRuE 4 & T
SRR 23.27 126, & RAR B 55 3K IS H

18.95 {47t WA A FIAR ;= b AR L Ml 55 1)
I, AREEEINSRETHEESEROL, Y
JEE USORR R Ve, 022 8 1 S B vy 2012~2014
&, NEIGEENEAE NSRS N
20.81 127t -58.57 12, 70F1-89.46 1. 7T »

EEN T, 2012~2014 4F, REIED)
DL A Frigksh . 2" REsI4E
TN FEZ R R B R B4, 2014 Ui [E]
BRI R4 A 23.67 127G, FER AT
[ 45 BF PRIV W] S B ORAE 4 R Ak K A
JBEAS 45 % 0 AT Ak HE S T 4 i BT S IR A I
&5 AFEFTHE S A R R R S AT
(IR 4, 2014 4EK 27.04 1270, FENAEH
BYERIVE = . SR ORIE . B
JREA 0 25 3 P4 . 2012~2014 4F, /A
PG L& IR BRI R BRI,
N-2.31 1276 -1.53 12.76/1-10.30 127G

2012~2014 4, A R EBE BRI M S E
#3178 1850 1476 -60.10 1476F1-99.76
.75, AFIXTAMEE R TR

EBRIEFN T, 2012~2014 FEN T B VR
NIE NS HIA 135.46 12,7« 286.94 12, 76H1
556.08 1270, FEANIAHEFT BN 45 %
TS BN tH E EON L 55 I S 4
T =4 N ] 5 BN Bl A I U R Ay
BN-24.7514. 56 63.70 /271 101.44 127G .

2015 iF 1~3 H, A ]k NEEAF IR
Z%, HBEAE 5 S R, B TR
M E L AT K, EEWEN A NILE
RN 0.47 A0T0, TEBIE B I 4 B4
i 356 1470, HFFRIENIE T EFHN
10.86 147t

SEE, ARSEENERNAEL,
A ENESN ST B SR A NI
JRE MR AR ] Py Mk 55 IR 2 TR
BREECR, el ST k5 & 7KK,
A FAELER RIS AR 5% 75 5K
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3. SIHEIREL D AT

AR AT RE 1, B A A 5 55 1 3
£, 2012~2014 FA F A bR gl N g,
LR P H/NE TR, B IE 7
138.47%AH1 64.97%, #ZE 2014 K5 5N
130.29%#I1 65.56%; #k% 2015 4 3 HJiK, Bl
RIS FRGAE I, A F FR I E sy
HIFEE 125.24 %A1 61.45%. BEE A7 AR
BEN RS T, AFSEEIERETHT
WBNEOR, VYR O s, S B S
B, 2012~2014 4F, AR & E RSN 7657
Eb %43 9l )y 24.78%. -35.8206F11-36.01%. A )
LEENMERMAELR, 07 M E SRRz
SR TR SR T B — e AR, (HE &
A F IR B AR BT R . Sk
Er, NAMFEEREI AT E ).

B 2015 4F 3 AR, AnRHLRA &L
HRAT BT P25 R 466.46 1270, M AAE FH A 5
213.771¢75; R4h, AR T AR RIERA
NEW A B EHATE, A6 HEER T RE
Flo BEARE, Aw|REEIRIEE.

#E 20154 3 HIK, A TEAAMELR,

7. SEGERAFR

AR5 N BRAT Mk B AR5 S B4R
& GRATHO, #%E 20154E5 H 4 H, AFL
REHEMARGEEE RIS, OB ERTH
4 FEIERDER . 2 R G RRROTRM 1
BATAR WIS, FERFNRIT RGN, A
Al A B 21 L R A .

8. FAL A

NEERE T EAT R S &R e —,
FEX AL SE R ML, 51 5 Rl
I RS FF L, BE REIA
Ny AFVBARGURRE 155 .

B AEEHIRESRREED

On A AR SRR B 5 RAT R N 7 A4TC,

7 2014 4F 3 KA A A6 5511 3.68%, 43
5155 1] 2.78%, A HA%G HARR DL I3 (1) R AT X A ]
A 53 55 52 /)N o

BE 2015 F 3 HIK, AR GG
4T 5 AR AL L R 4 G N 77.49% Al
71.14%; Ll 2015 4 3 AR 55 s
AN REHAR R, T A 5 3 2 25 R AT
EPRANGIN Saa il & Vil et a o N = <Y
I3 ETHE 77.84%R1 71.70%. H1 TS 46 3
Rl 77 % B e i T BRI K, &
A SE R 55 UK N T R TAE .

2012 4EJiK . 2013 4E JiK . 2014 4R ik LA Kz 2015
E3AIK, AnlIeRTE T (HIFRATH 2 BRI
MBS o A R % R 2.34
#. 3.05 {5, 3.06 {45 A15.34 %, [FI#ERA
2T 201447 H 24 H&AT 1 642 GHARR 365
RIF 2014 455 R RL DS 2, FFC T 2014
£ 9 H 29 HRAT T 512 7cHAIR 365 K1) 2014
SR IR S, ARIIERTE S (kR
A ZRH MR M4 25k 2014 £ K&
2015 4F A A A AL BT IR AT R 18 12T
0.91 f%. 1.18 fi. 1.19 fi5f1 2.08 fi5; HEF| A
) AT A R 7 A D b T A I T S
Bz, wshteog, ARBLERETE (BIBREH
RGP T MR 4D 5okt & S Rh B =2 Fl
I3 AR AS i R B 2 1) 3.59 1%, 4.52 £%.6.80
f5F1 8.95 f%, 437N 2014 48 7] JH IR %
RATHAL 18 12761 1.40 f5. 1.76 5. 2.65 1%
1348 1%, w] vkt Gl PR Y,
P4 2R 5877 5 nT B 4 ik B 7 2 RN A
JoL AR B 2 R PR AR T 5

2012~2014 4, A" EENMERANE
Ko A3 A TR AR O 53 AT BB 53.04
%.64.69 {51 87.81 1%, 4374 2014 4F J¢ 2015
TRy A FLR BT SR AT UL 18 12T 20.63
. 25.16 f5. 34.15 1%, &EEISIERAE
o A 1A i A ik B 75 IO DR [ BE /758 . 2012~2014
B, AFGEWI SR ERSNER, 2
RRATHER 2.97 £, -8.37 5 /1-12.78, 4
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N 2014 4 J 2015 4F- 3 B Ji R 0 5 R AT R
18 12751 1.16 1% -3.25 5 F1-4.97 1. 453
B I TN TN AN B0 ik 5 3 R B A ik
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FAHFEI /N AR EETESNIERAE KR,
S e S AR S B WAL R R A e
Ae 75, A< BT B R B I ORI e 00

%
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N it
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FEX IS AL . 225 FIRE. M6, 57 5 JR3E
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A RE 7785 55 558 X 2 AT RE X 2 7145 F K1 i Ak
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P T R R R S8R s = ARER SN
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HAf, ARG REISE 8T, Rshs
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45 Rk AN

A BARE

it 2 EFEMFEIERIER

WE | 2024 20134 | 20144 20154 3

ot 55 B4

WK B (1L 7T) 16.36 21.32 21.43 37.35
i BA(12,1) 192.96 280.65 414.12 454.09
B # B (12 7T) 40.26 46.86 96.54 102.20
B 55 (12 7T) 41.70 115.40 177.54 190.01
KA 55 (12 70) 67.19 66.49 65.33 61.87
45 55 (1. 78) 108.89 181.89 242.87 251.88
B (12 T) 323.82 392.47 521.73 114.56
FliE SR (12,78) 7.26 6.94 8.81 2.47
EBITDA(Z L) 13.91 14.26 19.65 -
LB M &R (1 TT) 20.81 -58.57 -89.46 0.47
Wt % fatn

UL B2 IRBL(IX) 43,57 41.12 27.61 -
737 A L (I) 3.67 373 355 -
SRR R B B (IR) 1.68 1.66 1.50 -
B4 B (%) 110.11 108.82 109.06 115.53
BRI 2 (%) 5.25 3.39 4.38 471
RS 2R (%) 7.26 5.32 4.83 --
5 R 2 (%) 12.67 12.50 5.75 --
K555 B AL L2 (%) 62.53 58.66 40.36 37.71
LIRSS BEAML LR (%) 73.01 79.51 71.56 71.14
BE7= A5 5 (%) 79.13 83.30 76.69 77.49
Wizl H% (%) 165.29 134.22 130.29 125.24
HBN 2 (%) 66.35 63.07 65.56 61.45
28 I &3 71 i EE (%) 24.78 -35.26 -36.01 --
EBITDA S &5 (fE) 152 1.47 1.28 -
&R % EBITDA(f%) 7.83 12.76 12.36 -
L ENES ISR BB 53.04 64.69 87.81 -
LB TE NI & B AR B BU(F%) 2.97 -8.37 -12.78 -
4 A 5 15 B () 2.34 3.05 3.06 5.34
A 1.2014 F—F B M 54 R 2 F it

208 NSRS F A 942 BB T A AR AR AP et A Bt S
SIA LK THIRL LR T K4,
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PR | S B BT X 100%
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KHIZRRE IR IR
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