5 H 5% &

I£E[2016] 2749 S

Bk & FE 15 VA A IR B 3 B (14 ok it A IR B AR R
A7 BT N A AT WA B 2017 4R BE S — M SR A9 48 TR L
TG fnitfE,
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AA
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BI85 R B IR AT
2017 E E—Eh HAERERTERRS

TERLER
FHKHAGAER: AA
WERRRE: faiE
AAPHERERFR: AA
AR ELITHE: 614t
AHIFHZERR : 3 4F

TSR BHERE W, BN T
BITEM: WREEWS, BERTHR

JELLRtiE]: 2016 4F 12 H 1 H
& ¥ iz

BH 20134 2014E 2
WERB (L) 12.38 14.64
B S TT) 15450  173.18
Ji #H R (1L TT) 60.64 90.91
R 55 (1e70) 16.01 30.55
KIi 55 (1 7c) 28.66 8.41
255 (1L 75) 44.68 38.96
EIT (12 7T) 98.75  101.43
FHE S8 (1L T5) 13.37 13.31
EBITDA({Z7T) 19.88 21.17
ZETEF IR (1L TT) 27.98 -0.44
ENFE R (%) 23.83 24.49
1 I 2 2 (%) 15.65 10.27
B U5 (%) 60.75 4750
A1 55 R AL 2 (%) 42.42 30.00
WAL (%) 13267  131.84
28 e i b (%) 44.86 -0.62
A5 %5 EBITDA(RY) 2.25 1.84
EBITDAF S 55 (f%) 8.90 6.31

E: 2016 F=F M 5 HEALTF .

SrHrYm

HrE XS

BBFE: lianhe@Ilhratings.com

BEi&E: 010-85679696

fEE: 010-85679228

Hodib: JbstH I X A E ISR T 2 5
FENRMEKE 17 )2 (100022)

PRI : www.Ihratings.com

0154F
8.37
159.87
82.35
28.51
1531
43.82
77.55
-5.38
2.96
-12.63
13.05
-7.01
48.49
34.73
130.41
-21.54
14.78
0.95

164F
9F

11.97
156.86
81.95
18.15
26.92
45.07
56.43
3.20

10.00
18.21

47.75
35.48
168.47

RS

BEREIPEARAR (BURERR “BRE
VA7 O MR RA R (LT fafk
“ATETD BV, T AR AR A
AN UL ZON KR LR —, A&F
BT EAE R B R AT . R
DRSS AL B A S8 3t IO AR K P 25 2 05 T i 18
B A, BRABHE o 2 H AT 2 7
At 55 AT R IR A ORI AS KRR 5
BRI RHT W SE R s bl 55 R A e
JIFHER RS ARG E KGR R A
HIFE o

75 R8BI 2w AE RS R ) i AT Mk A v ) JEURE B
AR NSRRI EE, o mI SRR oIk 55 A
T FAT B SA ] KA As A% S RE ST, FRRER R
AT BT BB S, 2 w1 55 8 R g
PARER- <3 Uitk </ b A IR L T Y 14
N AR LS AR R REVUR A RIE 55, AR
HORRFHGISRE S, B BHEX AR T
JEENTEE .

BT 0F 2 m] EAAIIE F LR A ] rh R
HRELERE TG IRl KA BRI, AF]
A b ZE O B A BELIE RS ARAR, 224
PEAR i

]

1 AR EA AT LERIE. k.
TSI TR 5e Bk, B GTRES
BE VLR AR LAE, A
B R PAARD R L, BB 5.

2. NAERESR. TAE T E N KR
AR AN —, R L
PIREE AT Gk, o AR R AR A
A FE RIS R 25 T T
O B R AR IR

JB T 148 e AR A Ay TR 8]
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3. 2014%, AFRINTFEMARATTE K,
Blas Kigg R, fite 7AiM, 557
CEETE )

xiE

1 SRR AT W PR R, ATk H Al
EARRE, BB 20154, 325
PN 55 EAN PR TN, DL ST e ]
il i B IR SRR EE T R, A
THR KB 2~ FANEEBUR
TR T

2. AT TR R BUECKR, 32 FE 5 by
BURRZ, o 7] b ™ b 55 WNAE AR R
FAAE— € AN E P

3. ARIZEWENIERIFHR BN
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2 Rt RREE A

— BRAIARPPRHETUR S R E VAR A= ORE5E) 5EMTEL B R
NAREEFLR RSN, BRE TS PFRN 5 = T8 Bt A3 PR 7] ANAE AR AT 5
PREAT MO, WL A IERRBCR R

—. BRE TS SR REAT 7SO A AAE 55, A S B i RAERT R
PREAR A S 71 B A IERE.

= AAEFVELAR T PP A 1R R B B A 5 BRI P A5 T PP b E IR PP
T ARSI, R PR 1R M e A AT BR 2w AN AR AT 4 2R B N A 24 520 2 2R
PFRE M.

0. AEHVFRIRE A THRRE S, AR RE LT B,

T AE PRGN G MV AR O B 32 ek SR T ML AR A7 BR 24 = 3243,
BRE TS A TRIE S BURHR LSk & e B

PN~ T TRV A7 BR A 7 2017 SR FEER — W e 1SR4 A5 T S 2 B A P I 5240
T HEEZ AT HA R, MRIERESFR I Z5E, A RONAE &g re x4
AL o
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BEi5 AR BRAE]
2017 FEFE—HTHAERERTRRE

JEZ 1TV A BR A R (LA AR “ A )7
g “BETTENE ) S&F 1997 4 12 A 22 H&4E
A N RBUR [ BUA$[1997148 5 3CHtbitE,
WEERE TS ATR AT R: mEAER
& (B ARTMEAFD ERNEZEREAN,
FE XA 4 TR 1045 O [ kAT A o) ) R Al
by PURER ST 7 s IR A s 1 5 I 0 A PR
AW, 2000 4F 4 H, AwLL 1999 4 12 H 31
HouuEH, KI5 RS, DLURAES 5
SILRIE T TN R AR AT (AT, R
AFD METT=ATSHER A RA R Girika
"], DURFIRR “JEIT=007, CRAsEH 224 4
b B R S 5y 5 77 o S A S I JE ] = A
HRMARAF .

2002 4 11 J 7 HARFE BiFUESR28 5 i
b GEZARS 600549SH),  KAT 5 A & A
SVE 12000.00 3G, HMALZ HiEg, ARIE
BRI, A R IA S8y 68198.00 /57T,
KB A N EA MR A SR RG0S D
HIRFUE AT (LUK “HmEibs” ), Fk
33.60%.

2012 412 H 19 H, £E %k BA %=k
B EER kv (5T 778 [2012]912 5O, LA
L SR B B A S H TR FE
MemEemamt (EED ERadE (BLF
fETPR “HE s LR 7, HONRE A &1 A
Al R E AW LSRR CUE I AT
[2012]1546 5, FEIEHEILEH AR TTTE A
A By AR G P ERasiA D, #iAE
IR TR R 189 229176948 it (5
I1EML BB AS 33.60%) CLidh 7 2 A b AR

Bl ARRBB NSRS, RERSANEE%
R AT By, M 4R Otk 2012 4 12
H 4 Hi@d B 5 R A 1194776
) BEEFFE AT 230371724 B, FEBELHIN
33.78%, RN E IR AR .

2014 4 10 A, 2~ LA 19.98 S0/ )48 2 #
TER, AETFEEESEHEARAR. mEE
BRI RERA R T A A 9 FHUE 713
% 15000 5 A i, 2> ml AN AR T 83198 iUt
WIRAEA T KATfa, HE M L B A o
32.82% KL, VIRA TR AR HREA E %
WA fEERE 100%BHL, F o &) sLhriz il
No AW] 2014 F B AR Ko s G Td 2014 4F
FERNE TR, R R A 10 IR Z 4
ZIF 2 7T, B 10 il 3 I, BEAR ARG,
NTENEM A G 2 108157.40 J3 7T, AR A7 4
KRESERLHEARE,

B A 2016 F 9 AJK, an ALt
108157.40 Jiuo, HHHaEeEw LERFA A F
32.05% i A, A& 6 4 REA RS M A
85.26% I B, & 44 [ BT ZE 4 A R 1G4 100%
I O S NEIEH T cE NS

AT EEMNES, T BEEA
SRR N B84 BN TR 5
AR L& RN T A BK.
B A4 FEJIE.. %M. RelEHM R
MFA W TS BmHEE AR AR L &R
BRI TR A s = R 528 5%,
AT FEP A IR, A, 4
Wiy BALESRY . MG 4E. MR IR, BH2
RYVEEICIEA R T REIEA R

AT IR E I S A Ak
O BERS AR B ST, 1T . L
FREORO. HAEFIREEET. #%2 2015 4F

S5 L B A A RN 8]
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&, anldE —RER T A 22 Ko

HZE 2015 K, aF (B B AE
159.87 {75, P& & 82.35 1470 (/0%
MRS 15.99 12.75); 2015 4F, /) SePlE b
W 77.55 1.6, FliEE%1-5.38 147G

B2 2016 4 9 K, oAl (BIF) 557 a
%l 156.86 1¢.7T, FrA# M e 81.95 170 (&b
B AR AR 16.12 12765 2016 4 1~9 H, AFH]
SEBUENV I 56.43 17T, FEEAT 3.20 /47T

AT EMEE: BT XA A A
ANEEREN: BmKPE.

=\ KT HIEEGR

AT 2015 SEVEM S EE N 25 12T
WIZE4E, 2015 4 8 H 27 HE k4T 2015 55—
ISR CRATERE A 34070), HARR 3 4F;
2016 4 1 H 15 H & & 47 2016 425 — i 52
W CRATHE N 6 1270), HAMR 3 4F; 2016 4= 8
H 10 H & &4T 2016 4255 M ISR COkAT
BN 61270, WIRR 34, AT 2017 4
AR EAZESE (LUK “ A B 7D
PURATRE R 6 127G, HARR 3 4F.

e B S BT S R BRI A A
BIa R 4 LR RAT R, o 312k
HTAREB %S, 3 10k TREHRAT e
Ko

A I ER A T A R

= BWEFMBERIFE

2015 4F, HEZFLN HES” KEN
B, 44 GDP [A]LLSEFrIfK 6.9%, 3964 25
TR, =y B 2 B R )
1. BARKRAE, 2015 4, o [EH 2% R Bk
RO, e TR R RS N, it
WO 2PN FR, 4R RE IO
FREL (CPD NAERFRIEN “17 WAL, Tolk
AR RS R B (PP ALV AR P23 i3k

Mg a3 (PPIRM) Kb TR, il kR
T BLFEEL (PMD B7ESRA L LT, Bord[E
ZEUF TATIE ISR EE K o ABLEHO BV R R EL
KT, EES AR E .

2015 47, v [E 4k 2 S AR A 1) I BOB0E .«
o — R A FE A EORON 15.22 J51276, b F 4R
K 8.4%, HHAEL FAEAFTEVE . — M A LI E
Y 17.58 Jife e, tb B K 15.8%, [HEL1Y
A BT, BUR W B F RS 2 2.36 114
JG, HRFER FTFE 3.5%, SEET 2.3%M)
TRFH . 2015 4F, JLAT kSR SRR (i ) Tt B
H, RiGEHZMIEHBGE TR, 51 3EME
BE AT SRS B K, e A AL R %
SEMIRVE RS . 2015 EILHEAT 7 LR IE A
FLURBEE, B JE RN B IR B2 43 Sl ik 21 125BP A1
300BP, gt st R4 BE A IR

TEE N AN RIFE, g kA
FRATIE I SN, 2016 ERT=ZFF, HE
R EAFEHEGE LA M M P, S KA
TR, IPREEE Brshag, ik AR K 0 B SR
Fia e R 58 MEBGRRRE 2T K. BRI
VA SESCIESL S AN W o 36 R, o Bk R Ak B 32 A I
DL, B ISR, XHE 5 Rl
Kies) 7 HEEMSIEERH . TSR R
AN, MESFBITINZED AR, E4f
UEA G IR Bl M I SERE AT ORI, 4k
FEOR At T BT, 7F LIRBURT 5K, 2016
ERT =2, REZFSITRCERERE, |
WA B (GDP) —. . =ZFH{REFFE
ELSEPRIgK 6.7%, LGP ARFRIE 2009 4F LA
KHIEARACT, (HAFFEERA L.

=R R FR R E K, Tk A =Rl
s RECF RIS . 2016 FERT =2, &
ERAE =R A R E, Tilkisir P, sk
PRIFFREIOR s B8 == 3 e 5 B P AR 72
{ELI¥ B 2 DL K OG) GDP B4t [ L s ik % 4% EAE TR
WA prdem, Pk s gke s TR H
= HHEFEETE, SR Tl gks: Rz,
AV REARBLRF S0, A LA A

S5 L B A A RN 8]
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I S B AR T AR A, [ A
TEDT o

[ 7 % e PR R R, G AR BT
AR A B GE I K = TR BT 42/ - 2016 411
=R, PR [ B R T 57 A R] P K
8.2%, HIEEL FAFERVE 0.8 N E AL, B 1-8
HIEIFE 0.1 ANE 4 At il e 5 = % 58
FSCATUR R 1) ] 5 % 7= 45 % 56 BRI 28 11 [ B 493l
B 3.1%. 2.5%, BEFRMSH T 5.2,
7.9 NE AL RS 1-8 AA AR, KiF
P B 7 T AT BURRL A B
%« PPP sk 7 th S5 EURF SCRE 7 B AR T INR s
FH I BSOS T g BA R H T iR AT AR R
B, JERS R SCE SR N BB
G5 HPE T R BUR HEAT, S DR R [A]
T b5 b = 15 0% 1 T — 2R B T 4%

HRFRH AT, W ARG .
2016 FEHT =2, FEFS I o i T AR
LK 10.4%, fRFEFFR{ENEK, X GDP K1)
TTHRFIL R 71%, & 2009 4F LA B =K.
Zan T AT A E G, KA B
BRI SRR VR T LR 3,
FRERIR A IR, RRE IR W
I TP, DR R T 2K
2016 FHT —Z=FE, FHEER A AR
ELSEPRIEK 6.3%, Ml F{RFFE, JERIRA
(AR S K DL R Al I 35 1 R e ot 4 i v 2R HE
B B R A

B FURGUA BT, HAM T8 3K S B0k
SURATIE 1A% . 2016 4FERT =21, REBEH
FAME 17.53 Jfee NIRRT, 8RR R
1.9%, FEMELE ERFE 1.7 AN a0 s Hf,
H TR FE 1.6%, EXH—a — B E K 0A
F K, HLHL = 5. ARG 57 sl a3 42 7= S 1H
XS O TR 2.3%, 20 A, i, HE.
WSRO i OB RN K. SFE =FA
FREBEE O, WO OESEI A D IER K,
BT — 2, SMREREISEE. A
RAZERM “—i—8” AWl mE =T,

2016 £F A = Z= L JRE X /P BRI BT R o

£ 2016 T = F AT BT R PRI
HT, BERE GRS AT R AW BB AT R {2
GRS, MBI IR, R
B2 SRRSO O T 37 SR A 7055 4 i
S JEE Bt St S e DR A R TR 50 . [l A e
AT ZE I 45 K6 1 SO SR R it 8t 5 R S »
Reitt — DR R I REA TR K. &
PORF S ] A ACR N 25 22 5 R IR R 2 TR 3R
i I, BOCHRRR ) R I  E—E A, T
HELUI P9 I BB S 2 (A PR, #5E. Ah B
FEAFREEE ), Wik PYZ=1E GDP 5 fRFFfa
SEHK

M. 17l R XA IR R

(—) RIRZ TR

48 A T U PG 2 2 F IX P i 2 AR A
J& IR Rt v R 22 0% X I ZE RO T, &
TF R X 28355 2 (1 5 s 2 o7 R B 20 K e M A )
[P e liE 7 —A RUF SN A5 o

Y5 E 1717 20154F B [R&E VAt & K &
G AR, 20154, JE[1H A X AR =l
(GDP) 3466.011470, #&AItbimigits, Lok
EIKT.2%. Hr, H—r g hnfi23.9412 7t
B#0.5%; ZE =k in{E1508.9914. 7T, HiK
7.9%; 5 ==V N1{E1933.08127C, 1#£:6.5%.
=AML SE R N0.7 ¢ 43,5 1 55.8.

20154F, R T A 4k 4 A e B R B
1896.5212.70, b E4E#EK20.6%, HH[EH 2 %
FEREEE (NG AT 1887.65127T, 19K:20.8%.
reE, B R RR27.1%, =
BT KL7.4%, 2= % K21.8%, —
= A5 5% L 451°490.1:18.9:81.0.

TP 7 TH, 20155 JE 11T SEBLESL DL T
ML HENE1254.0612 76, H5K:7.9%, HATithX
A B N36.2%. FLF L HLBR B R SCAEAT L3t
AIRLLE T AP 7905%, (4L BT
AP E 1148.0%, 58 % Tk 7 {1 3368.2914

S5 L B A A RN 8]
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JG, BT ETAK67.0%. H 71T
SR A E1962.1412. 76, 1#9K:3.9%; HUAT L
SCHLA A 11406.1512 78, HEK4.1%.

G = TF R A 7T, 20154 [ 1] 717 55 Hh
PR AR B T74.0712 90, HEK9.9%, [
FERERE (ORER P 1941.0%. Hrd i E
2%297.2212.50, WK 22.7%, 55T
38.4%. 4= T 74 i s it T THI R 4333.83 15 F 5 K,
HEK2.7%; T b T LI #R592.47 15 °F T K,
FF%19.9%.

MRYEE T (2016 4 1-3 A 4T EEE T
FabrEIR), 2016 4E 1~3 A, B 115X
A FE R 801.02 1270, HhRAERIEK 9.6%,
Ho, S In{E 4.63 1270, 5 k4E
[FRAREFs 28 k3 nfE 348.70 1276, 35
8.2%; = LI INME 447.69 17T, K
11.0%., =Rk EERLLE R~ 0.6 ¢ 43.5 © 55.9.
JZ11T 2016 A2 Sl TG e 308.65
.78, K 8.0%, Hh4azEFHI/KTFEH 2.5 4
B Hod, BUBILL Tk s pl Tl = 1E
1196.91 {ot, SEPUEINME 296.6 127G, HK
8.0%. [FIM], [EI17 5 il =% (AE
KF) 437.37 1270, b LERBAMEK 22.1%.

RMARE, AR FTER XRS5 R PR
BRI, —. . PR PuE R RN
A FEIRREE R IR T A B XI5

(=) 47303

FIRTA ARG 60 “ LAk, LA
R S RIREIERT R TR, LA bRy —
AN RO RN A AT RS
By, BERERTEL. M A A,

1. 4847k

525

B4R S A, HAS M IS 3410£20°C,
RIE S RENE)E, LLEAN 193, N 2.5
%, 5WEHY. BEENSERLy, 1L
R E TR, B BEEH M. BERE T

WARE, WEAEIN, SRR SR B AR
AL, fERUEIREERT, Al =S,
it 2000°CH}, FBFAESR A RELES . 55
AHREAVER . TEmiR RS0 A R — S SR
SN A B EL A B AL 1 (A A P R A
Yo ST URIELS, 7EEIR T S5 MR A
BAAS R, (H AE I A T A AR S A
PRIV A, AEEALMEIEEE IR S b
SR, BV R ST R A

Mg THASE, &EREST AR
TN T AR AN T A (1) R P 4 R
R4S B EE . e, S R AR
FH ) 32 (158 )53 - < LA R v Rl R AR e PR
BEME, - THESFUIE TR, TR, B EA
Mif P A, BN “ T v, Bz
RIFHTFHR. FFRE. M. 3RE Tk, B
Tl BTk b2 T A5 E B AT

KRI>A

R 5 5 [ b 5 i 25 JR3 2015 4F 2 A A %L
Eon, BE 2014 R, S ERHSMEEL
190 /im (&4, i FA iR ] 57.58%.

2009 ~2015 4F, o E4E G AR
B EL B RS AR R E 83% L E, FERMAE
FERg A A B S S pE A I Ol T P A
TR L 30%, HAMHTHO.

W E S R R 2] T0% 4 %S, 20 30% K B
B, FEHAEME. L. W, )R 18
Ry, Hrbeg. LN E A ERE,
Wi A2 B 4SS R 60%. R AIE
A RN E, (H R R R T IR
80% LA F#k R E, ZIEEMIFR, FHE
ARt E AT S EC EOH FREH.
B, HE—BE DRI R BN E, HATEY
e RN T N

457 b4k

LR BT o BRI R,
WA ER R (APT) | EAbES. Bk ARkik
Bk, UM 8. A TR A 4
%o FUFRRER BRI AT LA R] 40%, i

S5 L B A A RN 8]
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[BIYA A= i APT . E58 FBR AL 898 1O BRI R 1L
15%~30%_ [8], FUEr= bl & & 1B R
N A0% LA . IV BESE R E A, AR S A

UM e, H RIS . T R
B BEIRAT R, B AR 7 M B £ g g 17D 1
e B DB BB 5 5 <2

Bl 49Tk

[ wEr OrR. wH ]
—
BT Al ]

o

\ 4

22

s )—>| A ]—> Hp H LA ]_.[ R 4 4 aaTA |

TR KRR ROTIEEE

RS T PR EERI R, T A 420 & 50%,
L 30%, ML) A 13%. A 4
AN EE TAMEEZ, mmZik 5000 £
Flo BT G4 N A B 32 20T LAy DT ) B
LTSI D= NS T A Y 7 2l e R ) G
I FH ) 33% 11 25%. PIHIJI R b, B A4
FAEONTIRMEL W T) BeI). A, Bk
B, HTUIEES. BasE. Br. b
. mE. PO AR @A DA SO I T
IR, PIEDIN T & ZEARFEHUAR R SL B
M TTHEIH, WHRaeFEEERNES TR, X
JELHE. 89R TR, 577, AlIFR. S
Wit A v 5 TR R 5 EE AR

RZE AUSHR WU R Al X
BREATL PR R, RS i 10 75 SR AN W
Bhn. EERES A BoR, TR BRE N 9 s
Brh, PEERA S 37%, BRINZ S 27%, %
E 215 15%, HAZE 11%. T, fEe
HRFRE K, P EEI S R, F
[E 2001~2005 F [0S (834 8) F5REFLY
KF N 12%. 2005~2009 4E[A], o [E A R 1
RN, FBIEKEDN 4.10%. HR4E 2011
44 AMAEIL BTN 2011 R (& B T i T
RS 2045 5., 2009 4F o [ (48 2 & 5 43k
S 6.3 JiMif 81%, [, HHisI N E R
HiIFF R s . 2010 4 EEEH P S RO, B
MEILF 23%, I/~ &EIGiE A A 16%, FEEN

2010 E N JEER . 2011 4, T RIIEA S
M — . 2011 4F 83 H VR E A
MR RFFECORIE G, s E, (|
2011 4F R PR BRGUEALINE], 251
Klgz, Wi RAH O Hig s HIEE, R
AFE 2011 4 9 A LlE, Bl E T, HH
FH 2 KR R . 2012 4E 4k 45252 BT RR
FEHl, = RAEGHAS S H O O R4 i TR,
Hrp HAD 20.51%. KR /D 44.6%. £ [EH
/> 20.39%. 2013 4F, HHEEY G T 2]
KB AE TSGR KRB I,  FP R
REONES), TYEFRIER, SFEEEE
TR BB & RIVECN % . 2014 4F,
[l N AP T 35 577 i T SR I T S PR R 2R
2015 4, HAREFKEGHS. Hi DR, (H2
E PR G DL, B Rt —
AN

EAEH Fodly * o

E K AT R A 2R, 2006~2011 4,
HEERET TR (WS 65%4E I — A ALED)
BN, 2015 4F, EERT T ELN 14
Jimg, [E LI 1.45%, HEEE 2014 R BTN
‘l%o
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%1 2006~2015 5 HiH 5 =&

D (JF WOs 65%)

g | SPER | FLEE | SEENT RS

gy | 0) | Rl o)
2006 .77 10.78 59060
2007 8.82 0.72 59270
2008 8.65 5.01 66850
2009 11.29 2411 68555
2010 12.76 23.73 80000
2011 13.57 4.60 87000
2012 13.11 13.35 90000
2013 13.80 8.26 89000
2014 13.79 0.77 89000
2015 14.00 1.45 91300

FHRKR: BR%HAH. BETRN

T A BARERSE A IR R H
DA BEIR, R SAT RS AR P A
FRERAFE R A= 8, JIR MRSk B HIT R
B M IISRE AT ML AE NI B, K
ETT R IE AR, RO A PR A E BT M R
B 53— 20 S = SR, sl R A
(I FHEF S I DA SR S50 43 1L 3k B Ry BEUER)
FACERAR, TR E e
HRG AT S, AT AR R R A
fE1F 89 A T — W B B X B e Bt
P. 2014 4E 6 H, BELHEPEETET (2014 4F
FER TS R B R e AR ) B A, Xt
A E9h I TR S TR bR . AR SC
1, 2015 FEESRERT (Hr & =404 65%) 1t
R~ FRRA 9.14 Jinl, L 2014 4 [msA 1
e

rh [ B RS IS b APT A4 A
BT RTA RS O SR 50% L b, T v e
i R R R G 4, JCHR T2 B T AU DT I
TR R A 4 ) B A — 2 DL Rk AR
. R TR v, JE TR
TENLI N 160 170, HorP i i & 4 J) H 88147t
A0 ) ELH 2R 55%; TERRAETH PRI 88 14
AR &4 )], 40 WA RITI R
BN E A o T BE A SR B AR R I T
BN b AR, B PR A ) ok
o T A =N T8

BRE, BESENES, GREEERE
EDHLE A, KRR &GRS, A
BhHEES AR Bk, 594k, B SO0 ES SR ECH TRE
RPR ) DA S s Ok, PR S 02
TR

WAk %

M\ 2006 “FF| 2008 4, HTHE4 R0,
PR b fe AL SR s, EORE AT DA K
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RGN T A HERIG K, 1 [ AT R AR
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M=, 7. 8HEKIREE S, 9. 10 P [Hl7& 3
IR FERIKF s 20144 52 BB RE S T AT )
. R SRARR RS, BRSO R 4k
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Flt, 2002 HEEDATES AR AT A ).

b DT HIR R, HAE FE SR R,
SEPEET ECRETZ IS . KRR
JTEF R BIR TR REEAT, R AR
TR DR RIEG G, PEE R [
IR B . NG A =8
J¥, H 2004 41 A 1 Hig, EZRIUHERET &
R 13% 0 R RLER . 200541 A 1 H
T, BUEEESE ITHERIBUR. 2005 45 H 1 H
e, FAEY. IR . REELES. BRibES.
F ) S THERCR B 13% RN 8%, 2006
1 H 1 H#E FHZE 5%, 2006 49 H 15 Hid
HUH . 2006 4F 11 A 22 HiEg, E50K APT 4 9
KA MBI TR 528 1 E2Rw ;2007 4F 1 H
1 Hild, EZEHIAES = & 08 E RBLR 2R
1 5%~15%, FHORE R ERANEE R G SR SR IN
HOVFRHEE ., 2007 £ 7 H 1 Hig, R4
SIRARHE THER, WRASMEILES
SEEMAT PR H IR B, FLER 5%. 2008 4E
11 A 1 Hig, WA 4] s R & 45
H R H 5%3E = F 11%; 2008 4 12 H 1
H 32 5 3] 14%; 2009 4F 6 A 1 HEXIEE 2
15%. JLAh, H5H ORCAIE B 1998 £ 3.7 /i
i (PreésEE) —H NER 2010 F1 1.70
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B Win d 2577

2009 ik, B A (2010 444
i O E TR AL B AR UE) , E R A ST
APT 477 fE 77 3000 i LA |, =4EAE35 H it T
& 500 MDA b, E9REH 2] APT B FE T 2R R
IR KT 90%, APT FIERH; U KT 97%;
FERZEZMTR, RiBmsiaRal. F= ek
Koo BRI S B s i AR e B e . T
B AR A A MRS EEI A IRA
Al M FE AR AR B TR
AIRAF. MEEREESAMRITEAF. FEX
RN i L S /=T I A WD RSN i w ol R
WAERGRAT . Bt a4ah RITTEA
8 FNwE M O 4, EEEYE
HE BTk (2011) 29 5 SCHAHfRTE H 2012 4 6
H R HTE W A2 B e B TS
L.

2013 4E 9 A, TLAYE BEALEAE 78—
A BT IHENIE) ik 4 s,
AFEE TR AR AR . 52 RS
B3 PR 7155 16 KA A AT HEN 254

2015 4 2 H, TobAE BAkE kA (2015
SRR T FE R R TARE &), R4
PR OB E AT BCRE T TRE , A
WA R EEGITRE R, INEH 8. HE%
BRI TT & Bk G (WA & mE %
DI P2 bt S R U P i 9 S el o S vl o
WAEE RN R R, RER N A IR
B F=FRH5 o
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By, M 2015455 H 1 Hikd, A EREUE
BRC A, R A9, ARSI R

PR A B AN [ 2 K e e 125 T 2015 4 4
H 30 HRAGH (OTiEEW AF L. 8. Ik
TR A R B EAY , B 201545 H 1 H
i, EEEuEg L. 5. e
IMEFRFRIENT, (FEIRECR . 8.
TS . FE. BIRX. EETEAe
FRRE AL X & 8 K Ty 8. BHUR R
FEWH, Nk ATECE L PR S B P 5
S E M E, WAL SR ST H
— A .

B2, AR ERA R R, 2t
oA P RS R e, B HE T —
RYVHEBBCE, RN, BUFEFRAR B ™
v BEIREE G RN BE ) R R . BEE SR
JRHZD e, ELE AERE P A 5 AL
IS

ARK S

U T4 G S TR R e e 7 A0 SR LA
BERZER B HIAELE, DA A X e A 7=
PEIRF R AR N5, AR = AN AR K
WA R AkEE ETE. A o R R I e A 3
E bR S, BERER W EPRTT
FAEBKMIEN T, A 4a I K Bk
B30I

Y D e o | < e w1 K K27 S
K, b KRR, FKIEE,
5 A e AR L “ =T Jidl,
ZRBUR K IHRE, e 2 10k i 1 i o
BGRB8 5 A S oK S B PO R
e A G . VR A TR & TR
3, WA SR KT ORI RS
SN R NG T B A R SR B, KA
I TR BN R

2. Mo 2AT AL 5 48 R AT AEAT

R 2 REVEHT M RIE S A Sb AV S T 44
B B3, R T LED %6k, 1iRe
KT RICMRE BEVER BHHIAE, 7= m &2

(1) #4745

it EAMRRERE. B, B, 8BS, ik
SYBLERE, A HHAMAP R RS L
FR 2 g BARE, R Tl ks 95 25,
Wr iz MHFEBEF AT BE. Pl
Aedi. B, BEIRLRYT . OSSR, Har,
. By S E OB I o 3R B
71, HMARLH R ER 85%, H, &S
FE AT L 43 301 o 5 R E AR 98 9 & 1)
729%7#11 90%.

MTERE, ZAaRRERMEHLEN, 2009 4
PR E 9 SR, MR RREFNE
Jro FEXHLS FEDTRAE AT BRSO 1 U
WHH T, WLHREREEEK., ekl
Blms, . H. 2=E 8RR - H 2%
EEIRS ), BIEHATCNIE, = ER 2R
SRR LB E H 2002 41 53% A1 _ETF
3| 85%. HEEM I KR E R, M
2004 F 5| 2012 4, #i 9 P EAERFAE 10.7%0LL
ARG, U TR AT R B R
1 16.4% L 38T,

MBELE R, R A i K
7, B 2015 45, o [E g EIA F) 5500
Wi, 7Rk L AE R 42%, E LT
HIAF] 9.5 g, 5B EERFE RN 86.4%. H1[H
(A L SRR A0 KRR 4y AL R Jb5 e
WU AT, MA-HUER TR, 2
it Lk =5, PUINgET . IRl
BRI N BRI, TR, 48
V. smt X LT E. 2
KIATCIFF R, T 5 B4 8 2 BOK
IR, TolkfigR 2 T, 2 HZ2 R
M. W OE, 2015 45, S O
VR B 2.76 N (CSEED (A B
K 23%, HOEHN 3.73 1%, ShERKL
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P R 21.5%. Hd, S
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5 30W AR KR ek, Ho . AL
A, FULES A s A% R R 6 iR
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v A N2 DR I 22 O E S T R I R, 5
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AH 20.1%F0 21.3% (43 5il% _EAFE[EIVE 8.2 /A
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K, FEHK 5.9%. 2015 4, 4HFE R
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=i ZBURE R MW, e
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K, [FIELIEG K 6.5%, &R 8.73 JifsTt, [H)
ELH K 14.4%.

2016 4 1~2 H, 44FE5H 7 F R 5
9051.79 1270, [FILLIEK 3.00%, HAFEEHRE
6027.52 12.70; 55 =it LT A 60.35 12°F 75K,
A L HE K 5.90%, Hrf 3 € )it T 1 FH 41.46 121
Jrks R LA 1.56 14°F K, R HLHY
K 9.70%; 3% T 1.39 12°FJ5K, [FELK
28.90%. #4HEJ7THI, 2016 4F 1~2 4F, 4[5
55 8576.81 147G, [AIELIEHK 43.60%. #H
KBRS R TR, — e RS
= DULRIR T A m A I /7, 2016 4ELLK,
HH ] = T 37 S B2 R R R
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79 0.82, % 2013 51 0.93 B T . HH,
A6 2 A D T AR S, B R R AR
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JoIN. R 2013 L T A T N
2014 FEHIHERT R, B4 A R B A 0.80.
0.70. 0.88. 2014 4E7l —=ZfF, TinHE TR
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HFERE. BN, EEEEHERRA (Y
LR N E Y A (O Tkt 24k
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K LHURAZ M KN 7622 {276, AL R %
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8434 147G, & WGTHHIEANT) 30.6%, L
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2015 4, HEH—D S, HEM,
TR TR %, sl B A ASCE 7K.
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B < RE DY, KA T —EETHEN
40%, EHESAREWWHENEN 20%, —FE
G5 ARG B E ATy 30%, WHBGH . ERLE
SN N AR A E MBI 5 S 2
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RN 90 PR K LAURI, 18d% 1%HIRLHRAE
W B2FL; TRy 90 ~F K EL B, 8d% 1.5%
PIFLRAE AR o A NI SER BE S — B8
PEAES, THFUR 90 F 7 KB LAURI, i 1%
PIRLRAE SR AN 90 “FJ7 K LA B, I8
T2 2% B SRAEUSC3RRR o BB T T, AN K
SEAE 2 FFIME X IMEER, AR
Bls MAEL 2 FLLE (B 2 9 FERESN
AMESEEIT, SRAEENEBL .

SRR, 2015 ALK b B A R X 384k
ZESFHIRBL, AR — IR N ER Ak, H
BAIBE IFDARRSE, BRI RS, RAHE
FE PR T BRI AR R HR L, =
LRI R r b i X R S N AL,
O W8 AR, J5am AR sk
SN AN AR T N AL AT BB )1, AR

THERR. ARk, ZEIIFEERZE LRI
e, KAWUIZ D BRI T B, Aslh™
g SiCBCE R B E e, Bk
ZORI IR AR SN 5, LAORRR b3 3t i 37 K AR
SERIE i R N TR BL, PR
VR RS F B 5 A R S o o Ll
POHERE [0 5 JEe Ak B = T 3 A7 M =3 A], fH
AT RO TR £ A Ve TR, IR B (S A
DIRIE B A B3 = T 37 R R e A

B ERERR

1. AR

BE 2016 4 9 HJK, AFKALEN
108157.40 Ji 76, 55— KM AR K EA I T 2 [ 4
RS T AR R, R R
B B 32.05%, A E SRR AmEE
4> 100.00%[¥ 1ty , 2 F S brds il Aot dE A
ElAE

2. AL

AFEAEFICTE RS T WL R—ia h—
PR N TSN T 0 58 B e
REVE T ARSI L 28 T8 RS RHA R 21 Ui AR 7=
I A SERE PR SR o[RS 23 ] LA ™
FER N, TERA RHT G K &

AFHE THATIR R B R ARG
W, ARAEEN 29.5 Jii4m e, A AL
0.228%, P RAEAERRFilTH & 2085 4F, fE4[H
IR PR = EHBEY A R 5T
ERATEEAFHISHERNS RE LR TA
a] (AT BRL G Y 60%), FH T [R1 i AH4E [
RN EESE, DR R ALY )
BET AT R R, SRSt
HON 51 i EaE, R AL 0.145%, W]
KAEEBR AT A 2060 4F. AR 2013 SE58 %)
TLPH#E S S i A BRA &) CLAR R RR“ #
B4 60% AU, #B E 4 5hHHA P fik
LSRR, A 7 R AE E i — D3Rt . A& 2015
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R, AFHA SRR RSB E 83.49
Jim, A EREALR T E R R A, HE
EotE )

FREEMR R, A AR EA R AT A S 4E
s R T A R . AR 2015 S, AR
AEF7 22000 M ESERE: (APT) FI4E L4, 8000
MK . 3800 M i A 4= 2000 Mik4% 42, 200
fCKANES 22, 1000 WAHAR 22 . 30 AZ KA 22 %%
PR A PR R ) AR TR BT A
FPCB JJE A= FIBL 43 A 3] 700 J332/4F-
2000 /3 Jr/4EH11 3800 /33 /4F. Hdt, APT. 45
MR R E e AL, BRA S, BiRJIA
FEREINE T A FT A, AR AR H
B, AEAA KBRS RA R, HUBL
A B

REVSERT AR T T, A W] AR A MM L%
Gk, TWURIREERE R0, bl EE H
TR, NERE SRR TASEHE A E N K
it ERHE R 2 —, RAREE T 5
FEA Va4 20154512 A 24 H, A#4H
F ORI A AR B ) TAE @ T B K TAEH
LRHIBTME RS #Z 2015 K,
NFPAE ESR B E YR LS 5 AR R
B SRA Fabn 1700 W, 548 g 48 T K AR AR 1)
85%, WIRIRFRAE JIHoR. # Ly o T
1, 244 5000 Mi/AFE 1FG Lia R B RE T
3000 M/ AF S 2B i 14 A4 R AT 1100 /45y
A F=Re 1. HETARE 6000 M/AFEH +5E
Fhg B R IEdE, AT BT RIE-A S
R B /e MO i S /429 5 i
W

O F HL AR 55 65 T S A ok A
AR Sy, EEWTRER S AR E;
BE 2015 FJiE, A HAA A A S
Fe iR R 2 BE 7 5000 Fili/4E R 13500 Mi/4E,
HoeEE&ahrmmaEEhn, ek
FEREINE T A ERTA, BT R 3

O FLEM R R A (R AE  A K
BV S BB A s AR EE A Ak, #

TKHERRES 50y FIBH 2244 ) 1) B L BE R 7 5
DR G b B T A R =
E RIS, BRI AR SR AR £k
RERTRHE E P35 EE T2 3

SRE, A E] S AR B I
BAMT Rk k. I AR 480 T
SERENEE,  [RIIN 2 m BRI 008 RE IR AT B
B, JFIERE R D AR, BLEPTASRORA
RO T A F AR Rk S5 B AR, 2 ]
ARHT XU BE JI 8k o

3. HURAMRAZF

AT SEE SR TAE S E 14 E 7S KH
TR A —, AR TR
BT A M. MR 2014 4 8 F THAE BAL
HIMAIT T E T TR T B F St 7 R4
EHEE) (LETE[2014]143 5) , E1H
WEESHRAIAE C(HEIH BRI B LIF
Ky BHSEKEREFI AR AREE ST A
&R TS N 2 A T E PR TR S
WA M IGERIMT. BANRBUF G
TR, EIRIE SRS, IR TTIELRYT, RS
AT F T B DL RN I B, IR T A R
IR A ANRIEAT Y, AR ARG R
U FIBOR RS . A &) DA + k56 A 3k
fitl, 1M EAEBEABINEN, #%ET]
PV AR LS AT EEE, 9T 2014 4
8 H ot/ 1 izkh HAERIM 4 .

e L EH] 2014 4 3 H 20 Hki#, 1E
FLAE 0 5 BB Ml 55 1 At A MV AH DGR A 4
RS 2 B R A F AL, B H R HE 5
SEIN, A A AR R A ) F At A b AT A
FHORAGH 0377, A A IR BB 45 A
Al, EEMKEN 5 R A R ik, W EiRK
WRE, R IR AE B BRI 1R ) 77 T
BT T ARSI AR . 5258 T4 & P i
WS EHA PR RERIB PRI, ARG RS A
i 2013 4Eff] 25.34%I4 % 2016 4F =ZR[F
47.81%. AR, HEAR RIS G,
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HAREAEREES, ARFRERAGE
REF.

2014 Fa ENEN 2 GEMYER] [2014]
1031 5) #%#E, Aw] LA 19.98 SO/ MIAE 2 A i
Bt (ERD HRAF. BrETrFReE e
HRAR ., REEEHFITKEFARITMEAF]
25 9 FHIM E Mg & 15000 7 A %, A A
A 8.32 f¢.70, WA 28.25 147t (iFA
BEAR AR s BEGE ) 3G A B R 22 vl 55 i
TR T RIR B (F3RT (2014) 56
351ZA0235 5 ). A F MR A E W R AEA TR
ITIESEE TSR TN R sh 54, LA
NEEIRAEE A REE Y AN T e o B L 1
SERETR NN Tl 55 A5 LA B b3 R A Ak W% 905 4 45k
IR BN .

ARRAEATFE MG K TG, HE M LR
W R H AT 7 A AR R RS SR B AT A 2
F] 28908.99 Filt. diARLEEAN 34.75%/%
By ARRKAT AR FEA 73 AR R AR A,
H R o m 3 — AT P T T ROl 25 R
RN TS REE . RIRKATE, AR &EK
MK, TR IIUIE M, TARLHBR RN
b, 5 MR N MHOWSY KEE
YA B TRA AR & FIRE ST, HEmEeas Tt
N E AR RE . BRE 2016 4F 9 AR, LHiksE
LR OREARMHTEE,

SR EE, BURFSBARXA SR R
Ko AE RIS AT AEA T E [ R AR A
IR KIEIE K, oL T AL, 1% il
STE N

NFPUEEFKIOKPE, P50 %, it
WERAE ST, P TREN, 52 [E 55 B BUR S
IREEMS LR DIAEE 1S I A SRR T
N BT8R REEAE. SCEHE. B
ECET Y=V SN - R 2N 2520 e /A I2 I S B2
B R R G TR 2 2 L
2 TSRS TR 55 8

JE 1S ERT EA ASE TS AF
MBEEFTAEE . F/UBREHFEREE. o
FER T KA —F £ BB R S AL 4
B 4 JEmAT 7 AR SRAR A 57 s
REFRT

AFBUT SR, 48 %, 1420,
R TR TR &ERM &SGR A A
PLHAHE ., B1&E/RME&ARARASE
WA, K& ESa RAR R AEH,
FIT&ERMESARAR LS, F148)
RS EI1H SRS

HE 2015 FJiE, AF AL EET A A
BIEHR R T 11407 N W2EPRE, WA K
PA 22 b 2.70%, ASRFE i  16.32%,
KEEP#FH L 12.06%, H& K UUR ST E S
68.92%; H&ZXKAMINAE, BIARNG . BN
BN ATBNR . 618585 HAL A R
ArE NG 11.13%.1.56%- 3.65%. 7.21%.
18.25%. 58.20%.

SERE, AFEEANRKEZBEZHAT
WREARNRMIE T, EEEKFEE; A
TN A, FFEATIRHIE . ARRBEE
ONTFVE PR 3 R P S A R R, A E
RIRFARTINA WIT RGN, iR aE
MR, AFIERRbE MRS REARA
A, HRKTRN, SR TREIMAME, L& JE4sE
RIETE,

5. BAKF

AFRERNRE 739 2 DR OFEZK
AR TR G, OEET R E. R
et VNIRRT E . LT E.
AT AN R sl @4alkR T
O, BUFERR AR TE S A REVSORT A RIT 5T % 5
Forp E AR TR0 fE 2006 SEHER T IH
KRR, H BT ME— ) — AN
FRANAFAR AL

AFNEERHBN, B, BEEHEZL
PR PEREIL R, BORIKPFE NS, #B70 wh
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AR C R & EPRTES ).

AFZR “GB” BAEEM “I1%” B
B 2o = S RATHE 5B SR AR B 4 L
RS . AFE T EA R E & M XUR R LB
JEEEATT RS R Bk, FEREH T R T B
D6cm~d20cm % R Y[ VIR FEFLEA, 77
it TR R RS R BRI B EBR K AFF
JEE 5 A TN TE R T 3 B B8 1 A8 g
WEH LZ, SRS LN
WA FNRE BN E it EHEE S Sk
SR PRAE; AR T EA R B LA At
AT IR HR ERUS EER, KO0 T B
FFor 2 — M0 TR IR, 50 &%
bhik 500 £ A, TENIESAANA 0.07%(1) %A
T, BW AT 0.02%, febrik i Fseik
Py BRI SHRIER ISR S AL A S AR B
IS KT, AR ER BRI
Tolk ESEEN A, BNES A d AL 2 AR AT A
B IR KPR AL E A AT S 2014 4, T
SN ) Bl TR L, Bk 30 JiA
FEPE G SR PR 2L 10 R P A ) B A
FEes R THLEE T RIS A TIA I RS AH #
Syttt FEPREHE [0 17 35 s REAM B SR 2 SHX
RIS BRF= G, HEa LI kA .

AT B 5 58 RORE EERS B 22 1 P AL T
H. ¥R E 3~5kg 48322, AL EIR S
BN EARAN R AN A  A S B E A TE
TR MR E 25kg ELA% 5.5mm AL A [ 455
E R ERHE RS 17 Ti; 2500 MEESR B AL ED KD
AR ARTGE . EERRE A & R R
G [ X R s TR 2 T A Ak A
RELT AN S 2 2% VS i s 2 P 45 TR
iy B URBHIR IR I ST S . R
WOOCURE 210 T, FFRANZH = 0 BEoR b
R IH 1 190 Tl

O\ TR ARAT AP A R i 1 I i £ T SRk
BRI E L Rt BEAN K B NS
FOTEWBUR B EH]; 04 T80 5 1135
TBAZ SIS = I0SE BRI dhs 1Ak, &

A 1 IEARIE g E R LA] 11 TR e
HEIEAEHIFER LR,

ST, oA E LTS RN G R
HALWE R AR, FEAWINSEA B L N,
B S BORACT B A e, RO ] A B 4kt
TRIFAT LA BRI A BE

7~ BSOS

1. EAEIRLM

Aw 2 BIgUER L S Bl AR AF
I (ARNEY « GIEZREY A EE &F
RIVFEIMER, BB T ORI BE, 58
VBN, ARWAKRE RS, EH
DA, WAKRS AT RV,
HEDRETAENPENN .. EHES RN
HEMMALE R, HATEFS 9 AT
H 3 4MIEH, A FEINEZMTIER SR
HENHW GBI E . AFRERZREREESN
ZHRATHENEEE MR ERSMEE
SMEE AFCRECEERG], & NF
AH—ZEEEERE. HIAFRCOSER T &
He WHESMEMEWIETR A EHIH .
= OB AT IS SR

ARFFRLERSFII R RS, BILESR
USRI, MIIREH NG IR 1A R B .
GURRZRAGERZEEE T, H=AEH
Mk, HpphrsEHps, Zahabfm—4
et ML ES, FEATTAFEN Fb
BREETHAVAE . B A AR

AFRFROLIR Y SN B oy, BT
fnmER MY ER MEPEFHANR
(5 RN H A BRI R, S8 ARG B
R FEATHHE AR EHAN SR E A
R ZARE IR AT AL AsrleE. FiEa
AEHLEENRAHMBCRS TR, WEES
il

NIE R F RS R SR TR, SR A R AL L
TEAT), WEAFIKEIR, (@Bt i
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s B KPR BT R SR 0 R et AN R S o
N FRFBOLEE g R R R 2y, mEE S,
Y, A VNI o VA S R LS o T
—iE4, IFREESER L, FooaTEK
S0 A J il s R B R 5 B8 R SR AT RIE U B Y S
W

2. THAKP

N TV PR E BUR ) R E DL A 7 R e R
R e SR AT, IREFSH
BE, REALSER SR, FREAH
A= T T AR

WA 2835 T A FESE T A5 T AR )
TR —EH . WSZIRE . WSR2 T
ANTE A 55 o A S5 0 55 BRAR 2Ry ATRIEGL T
W EAE R, F— W T EA R A
BMBE, LIRSS UUE, Fem vt e AL
Fo AFSEATM S AT NRIRGIEE, I € 5
e, SRR TR TS DL 55 1 AT
EIT MR G B R

TR B BT, TR RN E 145
AR KR, HRSNNEERE L2 WHE
FIBATHNG A &5 FAR KBRS O B
FUAREEE s PR MR AN LAG S I T 1A o B
TR, MEEHESAE. WEH T,

AL RRE BT, AR ZHK—
DA R I TR QST WK 7RI T
2, WEALRIBIEEN, REAHTRS
DA Rzl A RS g1t gkiaa e, RS
T IERIH. AR EE T FHRERAT
B s, RORPEAR s s BRI, o
TN 5IEZ S

O R BT, AEX ORI H 1)
FIATHE HEBERS . T RS HHAT L]
WEFANPEAL I BEAE b, P2 AT X AR B H
iy, WEas. PEE T B O E BT H B3
1T 5 RGN AT IR

KRR B, A" RATFF A
B HEHSWE TR tEd 2 5, HiE

FMRARERE, SRR RSRIGET
JEARZEH AT B UG W d LS5 AT A 5 Bl

Eih 7%
e /AR

HOREPLTTIE, 2 w6 AMERAT AT
TR, AR EREPWIE, REBHEK
SAbHE, AT R TR A 7 DA At
NIRBUALR, [ 22 50 51 B LR E R AT
IRZE AR K 2 o WO

TrrEHITH, ~FRRKEE TR
NE RV BRI, Ol e (eEE R
Ny MEAFRXTRER AR a1
EEATN, WL T CREMRIG . aE R
B, XPAMP R — 8 R G PR
RAR” EBIEN, @37 RIFRIiztT
RRRIZENLE], EERTTIRAs . gk
RAMYPEMERLE R, BB H .
gi—. WE. iR KEa AR m R E
B Ak SR P AR

BAE, AF ORI AERE NG
Ky, TR S ST T — A A B A R 1R ) L
B, KPR .

t. KESN

1. ZEINK

MNKTE 2 7] 78 45 N i = 2
R RS BRI Mok, it
P RRLFN 55 1= B i S A AR

2013~2015 4, A E] SEHLFEN BN 7
WA 96.44 127G 98.91 {27 Al 76.55 1276, H
2014 AFUON L AN Ak ARG KR
M ; 2015 4F 2 &) 3 E Mk &l A A B R BE
22.61%, FERAFLESEE ORI W
L AT AR R, USON K T B K s = Ml 55
WNTR K IEZE 45 T2, AH A Rk 55 U [
LK, B RRRRE.
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22 NIAZFLHMANRRL ({5 L. %)
2013 4 2014 4 2015 4 2016 £ 1-9 A

ik BN | GHE | BRE | RN | S | BRI | RN | SR | BRE | kA | S| BRE
RS (4 @I | 56.96 | 59.06 | 28.68 | 5548 | 56.09 | 2530 | 4438 | 57.98 | 2258 | 3328 | 61.26 25.66
Rt Amlk 7.46 7.74 0.97 | 847 856 | 1234 | 7.48 977 | -1979 | 613 | 11.28 11.42
AT 7.01 7.26 174 | 865 8.75 9.50 | 10.85 | 14.17 571 | 14.09 | 25.93 8.30
s R Bl | 25.02 | 2594 | 5200 | 26.31 | 26.60 59.44 | 13.84 | 18.08 2522 | 0.83 1.53 -2.41
a3 96.44 | 100.00 | 30.63 | 98.91 | 100.00 | 31.89 | 76.55 | 100.00 | 16.53 | 54.33 | 100.00 19.12

FA KRR 2013 H~2015 4 F TR AN 3] 424t

E: 2013 A AHABEFAFAREBERITT (K T IZ G4 G & M4 ma kA PR 5] 60%I AR 69 ED, Bl—16 T oAz dmig

e i LATRN S, FHLMALSFREER,

AT EEN S A, 2013~2015 F4
A e Emm RN bR, BARKE
FHXTARE , 2015 AF A m] S5 EEML S5 U 7 E7E
SN 57.98%; [RIHHLIAA BRI 25 5 Ee A A
F+, 2015 4 HL A RIS BON & N 14.17%;
A% 2013~2015 4F 55 el S N B T B
AL/ 72 5: Yl N s ot 2l N P B B o
LS UN 5 EEEBC R E -

M E] F BN SNBSS 2014 4F
FEM SN 2013 1K 2.56%, B
R 2 B AR B EH ™ W 2 RS RS R, N
[ LG R FE 2.59%; i HATIAKIBARE, TR
e R od I AR S A B B A L R G A
BHHE R KIE T —EN&E5 8, Mtk
AN A ELIG K 13.48%; 2 w1 I &
LR B R BRI 22 — ookl At ekl 5545
U U 2 A R & R SR, WO B K
23.55%; & 0 [E B 4 X 00 EH DY HASE s A
N, b= B e 8 1 ] b K 5.16%. 2015
TN A FEN SN F LE R B 22.61%, HoA e
T E T 20154 5 A 4 HUCHE £ R G
B, BSR4 T WL ER M B T B0 oK A bl
S EH AR B S S U TR B R B
20.01%; i BATMRFEARRE, AR TSR
NEHT B, [FIETBE 11.69%; 2 &) 55 =k
G552 5 M= AT S SR N AT R, N RIS
KIBZESG, AL TR 47.40%; [FII5225 T A
B DHET A R, A ) R R 5%
N A EL 3G K 25.43%

MERZEFKE, 2014 4F £ B\ 5
2013 FEH K 6.80%, FENLSS BRI 2013 4F
Perm 127 NEy s, EEETEEHIE E
i g ] B X DU WIS B0 A R AN, i
72 BB B % BRI F LL g n 2.63 1200, 3
& 20.20%, BRI 7.44 NSH 5. 2015
o FEW S ERE TR 16.53%, HAA
F AT BRI N R 22.58%, NREEER
SZESEEAT L BUSBEAR K, B EE SRS AT T
BEATEL BRIFAKCPZRE R FE, #HAT
Ml AR BB R Z K 52 AT Ml S5 U Bl
K 2015 48 7 H Aok 55 32 47 K B S,
M o S LR AR HI S, BRRTRE
-19.79%, M55 T AFRARIE AR J1; FIHHZ
MYy SN A - A R ERTY B S
FIZ TS 5.71%, 74hAE A a & FI6E 18
SERIC B G5 =00 H (1P 45 5, /A A] 2015 4F
L5 He b 55 B R 2R R 25.22%.

2016 4 1~9 H, A"/ HLSHUEN N 54.33
255, R FBE 6.85%, HrRasdH ] ik 550k
AA 33.28 1270, diaaE] BN SUN 61.26%,
W\ S ECA BTN . R, S2aR TR EH G R
s LA A B T, i T AR H
AR BT, ARAEPERARR TE, S8A
A A M 55 FNH - B R 2R 45 G K AR 25.66%F1
11.42%; T b5 =l S5 AR U A 0.83 1276,
W AR B R 2R 25 KR R B, FERAF]
2016 FEHT =2 prth =k 55 ARG 10 H A2 5 A
BN, SEH I T IR
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BARE, AFDES UEESA 2B
NE, HEFIREIELE; Mol SR b T
T KIERE G, FEA TR IR T H
BURHER:B; B A 7t — D HEs b Rk
KR E, ARA BB FHT IG5
2013~2014 “, =Zai T A 5SS RN
WK, ARBAERG A TSRS, 22015
FEFUE, A RSB RIREIE T R,
R BB i O A Ak SR R Rg, KA
858 o 7 B ) LR e

1. 4848~

AT e, BAAME Rk, JiiE
BRI = o T RN T — ik
PR R WFERERE, ARG A E
FEPASIRE: (APT) +% 6 E 22000 Ml A 7= R
J1s AREER G, EIE&%  iMA
4000 My AkF . 3000 M A 4. 700 J3 S0
JRA SRR T B 3500 /i PCB 47 7] B Al
1000 75 FUIHI A EEET); UL &S Hariia
800 MR & &M ERE: WS EAFT
2013 A AASOE T BRI AR T AR, T
2015 B

MG EMEN KA, AR TAHATIEST
By HRAR . WHEED W ARIME AR K&
YLV #R B 4 WA B LA PR A & = S0 4
b, S fi i 93.33 5 (e 4R T K4 i i 83.49
JimE) , PEEY) 7610 MiAE. BHTA RIS R
B RER, MR BAREERE T M
FHEZR . EFR, AR RIS E T R
T 5 (R AC 4 AR RV R K v 1 3 R 1)
HZ R, A B B0 TR RS AR
A8 0 1 1 2 45 A BE 8 K08 B4 P24 4000 B,
I 1N 52 25 T 45 & BH A% LA AR 0 77 B8 145 5 B
B A TSRS HS R RBRENCE B, 2015
N F SR B 4G 2T R 37.10%, 2016
TE=FE DR T2 47.81%; A7) H TS JE
BLHP) B 45 AR, A BT E A R
B (PR BE

N A SRS 2 H o L [ PR T g K w
P~ CHORS VP R AR, AR5
HDEEY R P VAER T VAN S i D SRR (VS
KA R PN R DL S P B (I I 2 =] iR
B U@ T I 45, XA w ARt
L R B R FEE A o

%3 NFLFET KL

HE 20134 | 20144F | 20154 | 2010 4F
1~9 A

HeE (D 5130 6240 7610 5281
SR —
i;i e mA (el 48100 | 50200 | 48320 | 44900
Kl () 20240 | 21960 20510 11045
PRICESIIN L) 121000 | 102080 | 70840 | 65700
HZAR (%) 25.34 28.41 37.10 47.81

TR RIR: a8 R

F WA ER IR R R

T=fh 20134F | 20144F | 20154F 210}96?

RSN (e 11.50 10.40 6.73 8.00
Th4sER % (J I0/M) 16.00 14.00 10.94 10.50
58 (J3 T8/ 26.00 24.00 22.36 18.00

i A4 /i) 40.00 39.00 41.00 41.00

g2z iz 240.00 | 220.00 | 262.76 | 269.00

A2z o) 43.00 40.00 48.37 42.00
ML Cigaek) 610.00 | 580.00 | 594.87 | 808.00
M2 e 31.00 28.00 30.96 28.00

A4 (e 1050 | 1040 | 10.38 9.00

B FARL T nm) 12.35 12.40 14.10 16.60

S AN F

2 B JE R A U B AN T 3 7 SR ARG 5
Wi, > E SRR AR e A L 2015 AR AR S
2014 FEAEM MG AN EREER 3. Ho B
W B R ARG 72 i, T B ME 2492 35.29%:
T AN R P B KON A 22, WKIRE AN
19.44%.

2013~2015 4, s mfP S IR L = R T R
U4 TS, PPASRR - A B E BN, X
BT T KAV B 5 BE AR b
IR BTN, EARS TR — 3
138 T F RS IR AR B DL S A B @A
A iE I TF R bRz . AR e, AR
R R R, BRARAE P2 AR, FIRE, T
R AVE S TSy, TR I,
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Wil ol APT S35, 55 03nfeniiip=sle), i
SR E R, RE- R AR RESR
ISR BERARAE ™ A, el IR 1 4541 2%
77 e Sk AL, 2 E] APT PR FF— s I A
2l A, 52 LED FEE A7 M5 T iz
MU, AFLLHERE N Bl T
R JEURE AR + I T 2% 18 i s, 2Rk
RFF T 20% A IEBAKT: SIEFN, TR
BYER 22 B A AR AL A B 2204 B il s (00
Ky WA RITHE, AFGEE RO
ezl —, AR L A/E E N T &
AT RIE 70%, e 37 5 A 2RIk 80%, AR
HLZAEFE N T 5 A 298 65%, mimiiis fif
ik 80%. BME, AL M)A K
HESATIB R mMECR, (A52m T AR e
i, EA AR AR E .

FE NP EX SIS -

FEH, 2013 4| 2014 4F | 2015 4F Zlogg‘
fheomag: | A4& (W) | 20308 | 19979 | 19940 | 16625
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	厦门钨业股份有限公司
	财务数据
	评级观点
	信用评级报告声明

	2017年度第一期中期票据信用评级报告
	一、 主体概况
	二、 本期中期票据概况
	三、 宏观经济和政策环境
	四、 行业及区域经济环境
	2014年的中国房地产市场处于调整期，各地商品住宅库存量高企，对市场预期的转变进一步影响新开工节奏，房地产投资增速明显下滑；中央政策以“稳”为主，关注民生保障和长效机制顶层设计，通过货币政策调整、户籍改革、棚户区改造等有效措施保障合理购房需求，稳定住房消费；各地加速房地产市场化转型，限购、限贷手段逐步退出，并通过信贷、公积金、财政补贴等多轮支持政策刺激住房需求、加快库存去化。进入2015年，在延续上年经济下行压力加大、楼市库存高企、市场信心不足的背景下，房地产开工面积增速和投资增速低位徘徊，全国市...
	房地产投资：2014年，全国房地产开发投资9.5万亿元，同比增长10.5%，增速较上年回落9.3个百分点，创近五年新低；其中住宅投资6.4万亿元，同比增长9.2%（较上年回落10.2个百分点），商业营业用房和办公楼投资增速分别为20.1%和21.3%（分别较上年回落8.2个和16.9个百分点）。2015年，开发投资增速进一步回落，全年房地产开发投资9.60万亿元，同比增长1.0%；其中住宅投资6.46万亿元，同比增长0.4%。
	房屋开工/竣工面积：新开工面积增速持续下降，2014年为18.0亿平方米，同比下降10.7%，其中住宅新开工12.5亿平方米，同比下降14.4%；全国房屋施工面积72.6亿平方米，同比增长9.2%；全国房屋竣工面积10.7亿平方米，同比增长5.9%。2015年，全国房屋新开工面积15.4亿平方米，同比下降14.0%，其中住宅新开工面积10.7亿平方米，同比下降14.6%。
	房地产销售：受政策因素影响，销售增速呈现先降后升。2014年，全国商品房销售面积为12.1亿平方米，同比下降7.6%，销售额为7.6万亿元，同比下降6.3%，仅商业营业用房销售额、销售面积实现同比增长；住宅销售面积（10.5亿平方米）同比下降9.1%，销售额（6.2万亿元）同比下降7.8%，办公楼的销售面积和销售额同比分别下降13.4%和21.4%（2498万平方米和2944亿元），商业营业用房的销售面积和销售额同比分别增长7.2%和7.6%（9075万平方米和8906亿元）。2015年，受益利好...
	2016年1~2月，全年房地产开发投资9051.79亿元，同比增长3.00%，其中住宅投资6027.52亿元；房屋施工面积60.35亿平方米，同比增长5.90%，其中住宅施工面积41.46亿平方米；房屋新开工面积1.56亿平方米，同比增长9.70%；竣工面积1.39亿平方米，同比增长28.90%。销售方面，2016年1~2年，全国商品房销售额8576.81亿元，同比增长43.60%。相关政策的出台刺激了购房需求，一定程度减缓三、四线城市库存高企的压力，2016年以来，中国房地产市场延续回暖趋势。
	（2） 房地产供求与信贷环境
	2014年，市场整体供大于求，库存升至历史高位，去化压力较大。20个代表城市成交量同比下降8.6%，供应量同比增长3.2%，销供比为0.82，较2013年的0.93明显下降。其中，北京当年成交减少而供应增加，销供比仅为0.64，与2013年1.53的水平差距较大；上海、广州、武汉也由2013年的供需基本平衡转为2014年的供大于求，销供比分别下降至0.80、0.70、0.88。2014年前三季度，市场销售下降、供应增加，推动整体库存持续攀升，出清周期延长。进入四季度，销售有所回升，库存仍高位盘整，...
	户籍、土地改革、不动产统一登记进程加快，长效机制顶层设计有序推进。2014年11月，《关于引导农村土地经营权有序流转发展农业适度规模经营的意见》出台，提出稳定完善农村土地承包关系，规范引导农村土地经营权有序流转。同时，国土资源部正式发布《节约集约利用土地规定》和《关于推进土地节约集约利用的指导意见》，对大力推进节约集约用地进行整体部署，实现“控总量、挤存量、提质量”，东部地区特别是优化开发的三大城市群地区将以盘活存量为主，率先压减新增建设用地规模。
	2015年，中国房地产市场区域分化仍较为严重，整体仍呈现供大于求，库存升至历史高位。其中，一线城市仍房价畸高，部分二线城市及三、四线城市住房市场呈现不同程度供应过剩、库存较高，房价承压。同期的土地成交市场偏弱，全国房地产开发企业土地购置面积为22811万平方米，同比下降31.70%，降幅扩大；土地成交价款为7622亿元，同比下降23.9%。分季度看，随着销售好转，2~4季度土地购置面积降幅逐步小幅收窄，全年土地投资呈现出前低后高的走势。
	近年来，房地产贷款稳步上升，保障房信贷支持力度加大：2014年，房地产贷款余额17.37万亿元，同比增长18.9%，无论是开发型还是消费型房地产贷款均呈上升态势。2015年，全国主要金融机构（含外资）房地产贷款余额为21.0万亿元，同比增长21.0%，增速提升；全年新增房地产贷款3.6万亿元，较上年增加8434亿元，占各项贷款新增额的30.6%，较上年有所扩大。保障房信贷方面，截至2015年末，全国保障性住房开发贷款余额为1.8万亿元，同比增长59.5%（增速提升2.3个百分点）；全年新增6761...
	（3) 政策环境
	2015年，国家进一步导向稳增长、调结构，积极聚焦于促消费，鼓励自住和改善性需求。2015年2月5日，中国人民银行普降金融机构存款准备金率并有针对性地实施定向降准措施。2015年3月1日起，央行年内首次降息0.25个百分点。2015年3月30日，央行、住建部、银监会联合下发《中国人民银行住房城乡建设部中国银行业监督管理委员会关于个人住房贷款政策有关问题的通知》，发布了二套首付降为40%，首套房公积金贷款首付降为20%，二套房公积金贷款首付降为30%，财政部、国税总局将个人出售住房免征营业税由5年调...
	2016年以来，财政部及央行等相关部门继续出台了系列房地产行业扶持新政。2月2日，中国人民银行、中国银行业监督管理委员会发布《关于调整个人住房贷款政策有关问题的通知》，通知明确，在不实施“限购”措施的城市，居民家庭首次购买普通住房的商业性个人住房贷款，原则上最低首付款比例为25%，各地可向下浮动5个百分点。2月19日，财政部发布《关于调整房地产交易环节契税、营业税优惠政策的通知》，明确对个人购买家庭唯一住房，面积为90平方米及以下的，减按1%的税率征收契税；面积为90平方米以上的，减按1.5%的税...
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