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PE LR AT

2017 £ E E—HA7gH

R ERTERRE

WRER:
FHRKEAGERAZFR: AAA
WRRE: e
REAFEHR R HERFR: AL

AR E SR L ITHE : 30147C
AR SR L (THARR : 365 X

BERN: B YL AT
ZATHE: EHEAF6SS

JELREtE]: 2017 43 A 3 H

Wt 55 #5472

H B 20134F 2014 4F 20154F 2091;53@
WaEL™ (L) 41756 465.05 42821  403.29
P B2 e) 8552.19 928158 9718.96 9737.27
JTA # R (1. 78) 149557 1634.27 1696.07 1770.96
S (oo 1793.67 202431 2008.88 1958.41
Kfi% (2o 3520.62 3788.74 3825.01 3911.41
A5 (127) 5314.29 5813.05 5833.89 5869.82
BN (127g) 2931.63 2920.62 268226 1749.65
FHE S8 (1¢7T) 236.19 268.02 30572 11452
EBITDA({Z7T) 82425 89823  944.01
LEMEHIEM (Ze)  799.68 81353  839.61 51281
EL R 2(%) 2160 2277 2507  22.87
BT 3 2 (%) 10.74 1050 12.14
B 47U 3 (%) 8251  82.39 8255 8181
MG EALLLR®%)  78.04  78.06 7748  76.82
TEBN LR (%) 3505  38.36 3398 3563
ZEWE AN (%) 24.84  23.37 21.90
4R % /EBITDA(f%) 7.31 7.20 7.59
EBITDA F| S f& % (1) 261 2.68 3.18

72 2016 F=FEMEEIEARLZ T, 2. A8 2016 4 1 A RAT
K&z Z A3t 5042, HARBEAE.

5 #rlm

& E ATHEAR

BBFE: lianhe@Ihratings.com

FEiE: 010-85679696

f£E: 010-85679228

Mok : desimiwIpH X @& E 14 R 2 5
R E AR KE 17 2 (100022)

PRI : www.Ihratings.com

BN
ARGV RA R (BUFRERR “Ht
HHAE e, HEERER AR (LLTHE
FR AT SURATI 2017 55— %6 3Rk
BHEMMERSER N AL, BT 0w EARKI
15 FHRIE LA S A 393 9 09 ik 5 3 2 0 g 0 A 47
BV, BCA TSI, AR AR R Y
BB A2 3 1 XU B A

%

1. awlyFE ATk, EEEX
AR T A R R, DRER 2
TG RIEM XM HE R, XA
LR
WA B, RS X
U B PN AE= PPl b el IR RN VR
B 7 (0 PR BE U IR 58

xiE

1. REGETKTE, G iEEE.

2. = BRI, A F A B
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15 AR 5 9

o BRAIARR PR EI G R EEAIRA A JRERE) ShEERER A
M EFLR RSN, BREBHE. PPN G5 P E AR RESE A R AR TR 44T
WAz, B AIERRECR R .

. BE T E S UPRN REAT T IO A ANRAE 5%, A 78 B ORUEPT HE R Y
PR S EAE 7HE. B A ERR .

= ARG PP AT 1R R IR B (a5 BRI 3 A5 PP b e AR PP
L BRSO BRT o B e e AR T o ) A AT AT ZH 2R B N B AS 2452 M SR 1 2%
.

0. AERVFRIRE TR RS, FFAERIEMRE ML T, EEE,

i AAE PR o ST RGP AR Bk T 2 el rh [ AR e SR ] v A S, KA
A AORIE S| BRI S e e

N~ P E AR REER I 2 W] 2017 4 RS — S AE R B 7 4 FH 2 4 B A B TRk B 0
T HEEZ AT HA R, MRIERESFR I Z5E, A RONAE N Ega T re x4
AL o
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thEEEEEH A T
2017 FE E—HIE R R HEHITRIR S

—. EFER

HEERRERAF (DL RIFR “1ERESE
H1” B “AR” D BIET S AT 1985 R4
REE BREE I P A A7 . 1988 AR E 55 Bt “
Jrefk (1988) 44 57 A, b EAEREEH
ZvA]; 2000 A, ARYEE BT “E [ [1999]50
TS EAE R A R AT T RS E A
2003 FF & E 55 ettt 785 E AR RRE A A F
Feith b oS 2H B ER 2 B A B B A
g (DURfaRR “BE% ) BEE RN E
Hlk. #E 2016 4 9 AKX, AFREME
200 127G

AFGEVORE: T TREE RER; B
BT R B0, &%, @EAEHE; HA4q
71 (BT R e B ZBisk.
BIREUE . INRAH G B R I TE R B
W AR

HATA® FRPAT MRIRES. W5
. B EIAEREE 16 NIRAEETT CILRAE 1.

HZ 2015 R, AF] (HIF) BN
9718.96 1Z.7t, P #H M ai &1t 1696.07 147G
(A /D E B ARG 1194.89 12.70); 2015 4,
AN FSEEVE RN 2682.26 127G, ) E S
305.72 127G

BE 2016 £ 9 HIR, an (BIF) B
RN 9737.27 1275, FiHFHMN & A1H4 1770.96
fe.o0 AP/ R a3 1226.53 14.70); 2016
F1~9 A, aasdlENIRN 1749.65 147G,
RV AR 114,52 127G .

AFMERT: AL TEE X E D 23 5
EERERN: HREE.

—\ AEAGEHARL BN

NEFURAT 2017 SEFEEE— WK B o

CRAURfRIAR “ AR O . #EZN 30

fe75, WIIR 365 K. AR IR TR TS

Wi T AR5 .
A1 i B o e 4H O

= EFRKEERRR

Oyl E AT Sk Ak, P R
K, W hARERE. MERAHE, BE&
Jeitt . BRI T E A A . AR IESE
Kk JENIE, 2ERSRY, EAEREERE
B gl A E R R4, S
M, A EHKTER.

AP LR INCIWAE il IR SS-$ SN
4k, dimmEteE, MBI T,
A 2015 F)E, AREFE=FAE. T B
B IX 5N A% KIS SN2 & 16063 /i
TIC, K 6.00%. 25N
BIAWIE R, KAEE. MR KHELH 4%
e, MEE e EEE—P . 2015 A
52K BB 6146 12T B .

GG, WrRER S R, an ik
P, S AHE, TR, FEAE SR
2%, AFIKHEEA I, FN ST ER A
T, AT EARNUE B SR (H32 58
TERANKE PIHOAL B R, AR R SAIG, &R
REJB 5T, 2016 fERT =22, ZHM T~
S RERAN S B2, A RSO FIASE B R
BK S 43 0 e 2015 4F [A) 1R % 8.01% Al
53.43%; 2\ F] BEARF FPIRGLSZ b W HLA R
MRS K . KK, BEE AR FEREIR
PSS ML T T (P A, BEAA I R AR 428 i) R
g R s A Btk — BTt .

KA R EHARARVEE, AR FEE

[

o B 4 e B )
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KNG SS9 AAA, TRIRE B NAEE .

M. EEEHERDH

NFHRALT 2013 ~2015 £ A I 5544,
KAG ST 55 PR A A HZ M 45 R AT T
Hil, SRR T EREELE T, A
PEALH) 2016 F=FEM S IRE AL H T

1. KRS

2013~2015 4, AR HAGELNF
7.44%. #E 2015 FJE, AFWESE
1302.69 1.6, FEEHRME 4. MIUKR. B
AFRRI . FoAh SR AT B A B o

2013~2015 4, AHEIBEHEEAWIEK,
EYHENE N 7.28%; #ZE 2015 FFK, AnE]1E
TtéAit 365.10 147G, [FILL T FF 11.62%. 23]
TMEESFERBATAR (5 97.35%) HIRL.

2013~2015 4, 2 w] RSO R sh A i
N, R AR N-4.25%; # % 2015 FJK,
N T NS SR 4 300.13 4270, R EE g MY,
o WKHEIREE, HARHNNNEZEITE
K HES 440 219.10 127G, THRIR K HE %
1.05 12705 R F MK i85 R R K HE & 1 &30
51.52 175, iHRANIKAERS 1.74 14T, Hr,
MY 1 4E LA 5 B 92.45% . 2015 4 A ] B
WO IR KA T T3 EL IR 2.26% .

2013~2015 4, 2w AT AR sl A Fr
WK, FHBNERA 7.46%; #ZE 2015 FE,
N AT 344 85.02 127G, MK I R AE
Forplikig 1 LA S TG 68.10%; 1~2 4F (1) (5
bt 10.48%; 2~3 “F[)ditl 6.63%; 3 DL EfY
i 14.79%. TKESERIT 1 AR I KIS B AT
24.75 170, FER TR HE L

2013~2015 4, A &) H ARG ANMWT T B,
SR E N-10.37%; # A 2015 FJK, AFH
HABRIRGHF A 51.58 {27, Hd, R
IEVETH R HE £ 1 K TH 4R %0 38.95 12.7T,
THERIKHES 24.61 1270; RAMKEE /> Hridit
PEIRIKAE 2 K TH 240 12.39 1270, K 1 4

CAP I (5 B 76.19%, K FHIK 88 70 briZs v $ 4R ik
HE % 1 FAh S SR B T TR IR IR HE % 2,15 12
Tho

2013~2015 4F, A FAFREE A BTN,
FEHAEBNEN-4.92%; HZE 2015 FE, AF
17 BRI 4350 142.85 1270, LUSUMRIRL = i b
NE, 4355 53.43%F0 15.41%, R R HER
3.68 147t

HE 2016 4 9 HJK, A EEAHN
9737.27 1476, % 2015 FJEI K 0.19%., ik
P PR R L 2015 AR JIRAS A K.

MIE, ARG GBI IEE
Kk, ARMEIRSE S, BARERLE, A
ShE—R

2. PAERSH

MG EIERE, 2013~2015 4, AHZA
BTSSR U B M. PRATy S5 E)
PB4 N E, FHHEEK 10.02%, 2015 44
4548.78 {70« A FI A E TGS & DA SE RS
W R A XM ENE, FHEK
11.97%, 2015 44 3709.17 {275, AFLER
AR ISR E GRS, FE2E
KRN 2.47%, 2015 54 839.61 12470, 2013
F~2015 4F, AEIIERA LS54 107.50%
106.61%71 108.68%, 7/~ F A SEILIF L IEH

MIZ B R E, 2013~2015 4E, AFE W
AR, FEE 307 A I 4 4 HE A0
GRAAER RN, 2015 SEREIHEh L& &
HI 823 )9 1335.73 12,7t 41-816.20 1278,
R E B I H DA R [ e 55 BB
AT BB A AN B ST B

MNEBEFIGERE, BATHER R A A EZEN
[ EER S USIE, 2013~2015 4E, AR BEHILB)
WA EZER IR E TR N4, &
TG B A A Y T2 LR A AR5 55 A
(P34, 2013~2015 4F, ARETIHESINEG
WSy N-111.80 127t 37.43 1270F1-36.94
275
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2016 4E 1~9 H, AFLEESNIERA K
B 73N 2407.22 A2 6H1 512.81 12765
BE I 5 U0 B & 9 i N -455.02 42 76 A
-96.08 1.7t

BRRE, AR ZETESERIN 468 %
PRy X AMETERUEEOR o

3. BB RE ) oA

ML 1E, 2013~20154F, HTiR
FFE KRR T s A K, AF]
LA iR b 2380 R BRI BT, #%22015
IR, A TR BN R FE SN L Z 2 ) J933.98%
H130.26%; #420164F9 H i, Jish bR FH 5]
EE 2K 4393 I Tt 22 35.63%/131.34% ., 2013~2015
T, AFEEI AR 55 5 8 24.84%
23.37%H121.90%, A & & ETE NI ERNE KR,
R T 55 A s, BA — I AA S AT
JE77.

B 20169 H K, 2 FIXAME{R9.1914
TG, BIRREAALR, HLRIEER0.53%, FHLRNT R
Gyl v E bR e R A BR A E] . B
N0 LA PR A R AIRAG DUR AL A
FRTHEAT], ¥OAEEER S, B ER
BIEH. BAE, AFHEENRERELE, H
2= ) o /N 1) [ SRR g Y 5 i

% 2016 4 9 HK, #% 2016 4F 9 H K,
N F TR % B ARAT RAE S BTN 9020 147G,
WA 4633.37 {LTuARAMH, 2] [R5 IR
Wil . A F AR E BRI A R A
s E H AR BT R BA R Z — (REAR
fid: 600011); 2 w] A wIHEREHT REVR I 1A PR
A AR A A BT AR b O ZE AR -
0958.HK) , /A ) B HEmh 7 S iE Wi

R A FEAEAE AT KAT AR 5 55
R THEM P sds, AR A IGE I EEL)
AR, SEMSBELE R .

T AREAREHARL SRS R fRE

2016 4 9 A, ARG RIIBLAT AN

38 B 55 R B AR A S TR K R A S
o, A 2016 4F 9 R, AR % 2476.87
1076, 41545 6600.30 1470, 2 7] A 356 1 ml
TR RATHE N 30 1270, 55 b B A 45 1)
1.21%, G4 EB1755 ) 0.45% ., A 315 B Rk 75 5
() RAT X AV I i 55 G5 R I 52 AR /N

A 2016 4 9 AR, AFBE=AFREMNA
HB 5755 T Ak L2 5370 81.81%F1 78.84%. LA
2016 4 9 AR 55l A, AN R Ah A
#, W ARAE R FRATE, AF®
TR < e o i e S A NI R Al B ez < L Ol o o
81.87%#H 78.92%, fitss MHE . (H % & 24
AR B E R ST H T8 A A 55,
O A S BRSSO BRI T FME

2013~2015 4F, A AL E G I SN =5
AR AR IR 2210 125.28 fi%. 132.32 fi5 Al
151.63 fi%; ZETESNINEF M ED B AR
R %S5 1) 26.66 1% 27.12 %A1 27.99 1. 2013
HE~2016 4F 9 A, A" B0 A M5 A
Al S50 13.92 {5, 15.50 {%. 14.27 {41 13.44
o AFBE ARG MAE TGN PLE R EX A
1R B R R 5 () PR B R D AR5

75 Hig

A E AT kA, i A
. MRS IR M. BARK
R0 TR AL AR D [ B R B
tgedill, A E B R A, SEREA AL 2R
EEHKCPE. A F ERE RS

ZSEVER T e PN EN R et e AP A
RN ARG R A E TS I 2T
ARSI R B S ) DR B RE AR 5

LREAE, AWIENRLT R B A REEHE
R ARAR -
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Bt 3 EZMSFHIEKfatr

HH | 2013 | 20144 | 2015% 2016 4£ 9 H

Wt 55 %54

WK B (12 7T) 417.56 465.05 428.21 403.29
i A1, 0) 8552.19 9281.58 9718.96 9737.27
B &AL (127T) 1495.57 1634.27 1696.07 1770.96
R 55 (12 78) 1793.67 2024.31 2008.88 1958.41
K55 (1. 78) 3520.62 3788.74 3825.01 3911.41
S5 (1 ) 5314.29 5813.05 5833.89 5869.82
B (12.78) 2931.63 2920.62 2682.26 1749.65
FIlE & A (12, 78) 236.19 268.02 305.72 114.52
EBITDA({Z L) 824.25 898.23 944.01 -
ZEVEFI SR TT) 799.68 813.53 839.61 512.81
Wt &5 b

BB 55 IR B (1K) 8.18 7.70 7.33 -
1757 JA 5 B () 15.47 13.34 12.39 -
KT R B B (IR) 0.36 0.33 0.28 --
AN E (%) 107.50 106.61 108.68 115.02
ENLFE 2R (%) 21.60 22.77 25.07 22.87
R BT A 5 26 (%) 5.78 5.71 5.44 -
B3 % (%) 10.74 10.50 12.14 -
KA 55 TAAL L% (%) 70.19 69.86 69.28 68.83
S5 B AL EEEE (%) 78.04 78.06 77.48 76.82
BE 411514 (%) 82.51 82.39 82.55 81.81
sl H (%) 35.05 38.36 33.98 35.63
B L (%) 30.15 33.33 30.26 31.34
2 E AR BN 115 L (%) 24.84 23.37 21.90 --
EBITDA F 5 &5 (fE) 2.61 2.68 3.18 -
L5 IEBITDA(fY) 7.31 7.20 7.59 -

i 2016 F=FEM SAIEARZ T, 20 A8 2016 4 1 A KATAKE T 249 50 12T, HARAEAE.
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fitfF 4 FEZMSFEFRITELR

18 #r & R itE AR
K IEAR
B RAUE R A KR
FRPEEAMKR | (1) 2 F80E: 8K Es CRE- B 1 11#Ix100%
Ik NEE S | (2D n EEER: BKER=[(ABET n ) (U(n-1)) -1]x100%
FE SAUEE A1 K%
LEWEIRIR
B GRUR B VB | B ISIN S (T4 IR S I S v 4 4+~ 4 IR WA 22 4 D
P08 ARG BT | B AR P38 17 B
SRR R UKL | BN R
PN | BB i R AE9Y S5O 1 B4 E IR A x100%
B FIIELR
BRI R | GFFNE+RIACRLE S 1 IrE SRR+ S5+ 6545 x100%
PRI 2 | ERLIE T # R R x100%
EOLFNEZR | CEMN-EL A -EDE B KB 18I A x100%
RS LEMIERR

TR | BRI P % 100%
A E AR | &A% (KGRI S+B T #H A x100%
KIS R AL | KIIGS (KEIGRS+ITE &) x100%
FHLRELER | HHORREUFTE & B3 x100%

KEMERBEHiEHR
EBITDA FI 5 5% | EBITDA/FIE
431% %51 EBITDA | 4:31% 5%/ EBITDA
TERE R AL iR

WAL | B %= & TR 8 f A 1% 100%
HENLE | GRSIEFEI-1200D RS A1 x100%
ZE RSN NG | 2878 sh P& E AR 30 715 A 11x100%
W PSRBT T R &+ 58 5 M S il e e A + R
JL W5 55 = U 3K+ 2 5 PR b A7 i+ — 47 P BB R B0 7+ A B2 3
KA =K IR+ RLAT 57
A 5 = B 45+ K A 5 55
EBITDA=FI & 4+ 3% FH AL R 23 H+ [ 5 B2 7= 47 |H+ S
PR S H = AR S S i+ 38 AR S5
AN HATF S HEN G, FrE BB GE=1TE T REA 7 T E B BGEE+D BB R B
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Bt 5-1 EHRKHAGAFRRERES X

BeA B EMRKIAGE SRR N =F I, 58N AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZL, CCCZ (&) LAREELAN, F— M LT+, “ 5 3750l
TR R B T A SR . TR

EHERRE & X

AAA B BST IRE IR R, BEARASZARIZ GBI, B2 KU AR

AA BAERIS IRE VIR 38, ZAMAETFAE IR, LA KRR

A BT R, B AN A GBI, 2 AR

BBB BLFSTRES)— B RARNA T EOR, EL RS —

BB BT RENIEES, RAMATIAEEMAIRK, B2 RS
B LS5 I RE RO T R AF RIZe 5F 8, B2 KSR =
ccc BT 55 I RE IR EE MM T R AT It G, 1 20 XU bl v
cc FERS ™ B LI AT ARAF ORI, BEAABESRIE AL 65155

C AL 155

Bt 5-2 WHRRERERHEZN

A B TR SRS S PR Sk — M 2 A AL 7 T A AT B AN . B S RS TP R
WE & T

WRRERE # X

e FAERZAFIRER, RKAEHEHIETHI AT REMEBCK

FasE EHPIROUASRE , AR ORFF(E S R BEPERCK

il FAERZ AR, RRAEHEJORIRHI AT BETEBOR

K+ R IR 2 A RE IV, ARSRE SR AT BRI, BRI EA AL

B At R H A9 10
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FiifF 5-3 FEHAGSFERASFRIERES X

BRE TS R G5 e A5 NG, FE5 R AN Al A2, A-3. B. C. D,
B MG FHEPIIARATIOH . T IL &

ERERRE & X
A-1 NEEGEIGE, HOEARN BRI RGR, etk
A-2 AR R RE SR, wAatEEE
A-3 AR RS A R R
B AR BRI, A€ REEL KUK
C AT EREIIRIG, AR
D AREFIIEAAT 2
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2017 4B 5% —Fpda J ek T -0 SR IZ IR i HE

RIER RER, HEREIHMEERAT RETE) HAEA IR 52217 220
WRERET R HABREAVP S,  TFIRIE T DU AN R MR B VP2 o

H | 4 REAR 8 ] NS B A PR R ER VPR BT RN B R 2SR, $RAUHCERL, T E
gl AEl iR AEE R, Bk A AT RERHE S5 R BRI B R H A,
Ll im gk & BRI R A A R Bk

HERFEREYVIEPEEREERAFREETERLLMERER, WA E
EREEH AR WM E R, BB B DA RS A S 4 AR BURRE T &
RFAERE, G BHE R T S2A MG DL IF B RO H 5 S =L R0, 48 BRI
o R B A A SRR B IR N P S

b E R RE S 2 B A BE KRR AP BB, S EUR SRR TIENE A EFH
AL FI BT, Bed SR AL E S

FERREFVPAOLIE A, AR IR R+ E SO E RO R, Bea T a a4
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