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WRER:

FHRKHEEREFER: AAA

WRRE:

R S E R SF R
KRR R R LTI -
REAZEHARA ZE 2R PR : 365 KX
BERN: B UL ARAT
RITHH: HheEBHE
VRERETE]: 2016 4 12 H 28 H

Wt 55 #1472
% B

MWEAHF= (27D

e A1 78)

it #AL R (12 76)
IS (LoD
K% (2o

Es i ()
WEREARMES (2o
BN (fzoe)

FE A (f2.78)
EBITDA({ZJt)

SEMSF ISR (270 )
BRI % (%)
AU R (%)

P P= S5 (%)

A 55 R AL L2 (%)
R 5 A 5 55 BT AL LE R (%)
Bl L3R (%)
GEIERBNTLU%)

4= ¥R 5 55 IEBITDA(fE)

A B 5 4 E 5 95 /[EBITDA(f%)
EBITDA F| 255 (£5)

A-1

20 1278

2013 4F 2014 4F

350.00
1923.91
386.94
548.69
556.84
1105.53
1105.53
1761.65
19.48
115.24
20.99
9.43
177
79.89
74.07
74.07
74.34
231
9.59
9.59
1.87

375.20
2101.85
380.77
656.41
630.67
1287.08
1287.08
1941.17
13.63
127.79
50.31
8.08
0.84
81.88
77.17
77.17
71.82
4.87
10.07
10.07
1.76

2015 4¢

292.19
2118.45
366.97
772.68
540.57
1313.25
1313.25
1732.73
2.07
116.33
95.31
8.13
-2.66
82.68
78.16
78.16
57.23
8.25
11.29
11.29
1.79

2016 42 9
H

313.47
2183.95
389.47
736.13
654.28
1390.41
1390.41
1135.55
0.53

40.78
8.27

82.17
78.12
78.12
63.51

5.02

7E: 2016 9 1~9 A M A3 A2 Fit; A& Epbiish ik eheE
Bt A BRTALT B eAE R 2 BT S A R B S

SrHlm

xR FE

BBFE: lianhe@Ihratings.com

HiE: 010-85679696
f£E: 010-85679228

b bt X AR E 1AM 2

T E RIS K 17 2 (100022)
PR1IE: www.lhratings.com
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DT o

2. A HBRRIEY K, 155 TUE R AN
o AFIARRMRIB TR, X Hh i 5
JEAK.
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— EFER

Ll 78 3 3 I R R Ml £ A BR B3 AT A H
CLAURfRiAR “am)” 80 “BHEEER” O T &
FTEEEIRE 555, EET 1958 5. 2000
8 H, &1LTHE N RBUNEEK[1999]113 5
SCHEAE, SR E A R B A, HEE SO A
LR RO, Jefa AT T 2B .
2002 4F, A4 E 5% 28 1 23 [ 48 B 4% % [2002] 882
50, IR e AR s I H B e B B
4> 12035.00 /3ot A B B A 4x; 2004 4, 1R
PELVEE WA BUT 1L vG 48 ] BT SO
11[2004]1137 53¢, KX FEEA KA B 3k e 1
R E R ARG, Bl viA 27880.04 /5
JG. 2005 4 12 7, Aw]FEMAEE, (L7EE
EAA T W EHR R (LURE “rhs
H#EL", HEGEEGEEHAR., PEE%
BATR M ARAF UL EFHFRBATHE T
(ST FL R HH B8 B L 7 B 38 T MR B M 4 [
BRFTEAF Z BTN, i HEAR
334104.36 Jijt. 201249 H 23 H, A#F/HA
CLL PG B 3 e MR AR £ A BR 53 4E A =) 2011
SE R I AR 2 U0 I 4 % w1 [2012]5
5, TRl E I RARAT I A BR 2 74
(P27 19.63% % BUE 125 4 % 1 A = E I
SRATRTTEAR . 201541 H 6 H, AFH
Bl S IR T AR L 4 B R 53 4F 2 7 i
IR R T A A [ ) ) S e R AT Al A R
N T TS AR ] 3.61% ALY IS
I HRIX[2015]1 5, AR 2 W) a0 H [
TR PR A E) T RE . 3.61% AL, I 4%
A TR R G VP45 8, B 36601.76 /i
Jh. A 2016 F 9 HJEK, ALl EA
390519.56 /3G, HEIHHIE 1. Aw SLhres
HIA PG B 2.

A1 D& ERHAE (AL A, %)

B BB G
L BB R e 244348.72 62.57
| FF 4 A7 BR SRAE A 7 79524.64 20.36
h EE A B A 66646.20 17.07
At 390519.56 100.00

T RR: A8 A

BE 2015 ), AFEAFEELERTA
A] 67 K. MU R . AL T
B LA Z LSStk

HZE 2015 FE, An (FIF) FHELE
2118.45 1475, & I A FH AL 7k 366.97 1470 (%
DEUE AR 35 133.61 14765 2015 -/ F] SEE
BN 1732.73 1275, FliEEE 2.07 147T .

B2 2016 4 9 AJE, An (I #™
SV 2183.95 1478, BT #F AL 2R 389.47 440 ( &
DR AR G 143.03 126D 2016 4F 1~9 H A
a SEHLENP IO 1135.55 1276, FiE S 0.53
1275

AE MR RE 1L P T R X A
Mis HEEARERN: BRA

— KREEHAR B SR

] 2016 SEVEMFAEE DY 30 AL TCHIHE R
BEIF, IRTHRIKAT 2007 452 5 — W0l 55 o7
CRAR MR FR “ AR5 727 ), RATHUE
20 127t, PR 365 K. AR IR BT R i SRR
st THREIER &,

AR IR BT R To AR

= EFRKEGERRR

Oy ) S G R AT AR KA A, BT AL
H RN X SR E 2K 14 AN KRB R Hedth 2 — . 2015

L 75Tk TR L5 Ak 42 P AT PR AE N 5]
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S, A4 500 GRS 379 fi7. TR
JiH, #Z 2016 4 9 HK, A AR B i%
& 50.6 {2, Hr, wRAfE 23 100, A7
NELREN . EAT. KB BUER.
YL SEEE S . KOPT. RERT. KX
FEW =53 W 10 ST, e
A FERE ) 4770 . o] BT JE R R I K
PR R B A AN, “UEHE 7 R IR R it
N “CHE K ka7, HE bR B K TR R
JRINE A« E B A AR

AT TR B R X R IR, 2
Hh ] JE R A e SR R IR IX o P54 TE AR
P B 1Y 65%, o E AR B AE E 1) 26%. A
A AR R R . e, WERE,
TEMRAEE R “ =RDU R BIRE A,  BIRAR
K ARFER Sy m#VE SRS & e
ko R AUBRGREE, & A T AR T
MR T 2T, SR TA = 1 BAR i )
TE IR 2 BN AR IR a7 T s,
H A3 v 0 R I0AE

BARKE, o) BER BEIR A IUBTEROKR |
PR R . SO E RS, RABSRN T
SRS AR RN AR X 2 8 L
W, SN TR TF R AN 2 A4 A P (R A

AT FNEFEER . HT. R, H.
B EE 22 T8, 3 B NI R R 2 4
K. 2015 - m] A7 R 5623.16 Fi, 4
BT L 4877.75 JiNl, N E SRS R
1592.48 Jjlli, JKZ& 1454.96 Jjiti, HfE 335.67
i, 2013 4E~2015 4, A H] 73l S E LR
W\ 1761.65 127G 1941.17 {270 A1 1732.73 1L
JG; 2016 4F 1~9 H, Aw|siiE A
1110.22 1276 MNA R FIRARIEEIRKE, i
IR F) B E BRI SRR, B R Sl A R
s[RI A E IR 1 = b B L A T
Mr 55 FNEE Flh 55 2 A FIRON I EZERIE, Ho
52 5 M 45 W Bk o 38 M S5 WO 1 b B G |
A

HAT ARG ERME, Bl aEils, e

l

il

MR, BAREATRbRES) T, B
WM ARFFR R B ADKP, i iHE, &
FERCEEINN: VAL

LA REHEARAFVIE, A7 A
KIMEHIEESON AAA, PR IR NTRE .

M. ERERERD

1. KRS AHT

2013 4:~2015 4, A w5 BHENE S
WK 4.93%. #ZE 2015 FE, A7 (5
Grr RIS 2118.45 {26, R EL/NIERE K
0.79%, HARish¥r= 4 31.20%, AEHsh%Er"
i 68.80%, FFARERAT A o

2013 ~2015 4, AN 7= A5 AL
K. A 2015 FFIK, A LS54 660.96
2.5, FIEERFE 10.88%. &z % 15
FH B2 T %8 4 o I USCEE 4R « TS R R AT 52 440 Bl o

2013 ~2015 4, AR H &P AH
K, FHEATI 3.37%. #E 2015 £
&, AT 4EA 206.56 1270, [FIEL R
15.95%, Hr, BT LICZEARAE &2 2 IR ¥t
&4t 103.03 127t

2013 4~2015 4, A F|MCRIEFEHE S
A54k-25.96%. & E 2015 FJE, A E] MUY
A1l 84.02 127G, [FILL T F% 34.38%, FE AR
TSI .

2013 4:~2015 4, 22 | AT K T /Mg B o
B 2015 R, AR TR BIG 1T 157.24 14
JG, [EHRFE 10.22%. FiAH R, 14BN
() i7 57.03%, 1~2 1 16.71%, 2~3 411 5
14.95%, 3 LALLM 4 11.31%.

2013 E~2015 4, 2 &) RSO R g K,
W E K 38.10%. # % 2015 4, A#F M
WK KA 45.92 1276, [FIEEIEK 28.77%, F- %
iR R S e LSO SRR S 3 . L, BT
THEIRIK (5 5.38%; 42K #8V2 T HRIA K 1 Bz U
MK 94.62%, Hoidr 1 ELLA K& 75.83%,
1~2 E) & 12.91%, 2~3 FEHI L 6.15%, 3 4F

L BB IR AR LA A SR B AT PR T AR 8]
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DL B & 5.11%, MK 4H A R iT SRR K HE &
4.84 40,75, oal BRI HEIRIK 5.47 1470, 1142
N HE % L) 10.64%.

2013 F~2015 4, v\ HARRSIPGRA B R
f%, E¥HEE T 3.15%. #ZE 2015 K,
o\ Fo A SSGR R A 12.27 {2 ot, FEE
F% 0.21%, FEHEREA AN HEMEHKI 4.
FIGEAT A 22 FF K i H ORAIE 4 55K %

2013 £~2015 4, AFERFEHEAEK
4.27%. # % 2015 )i, A FFRIKTIMES
T+ 114.69 1276, [FIHL/MEE K 0.08%, 3% i
JEARE (5 29.58%) FIEEFERT (5 36.89%)
PR, A aSETHRAF TR B HE 4% 0.14 12T, 1T
FELL] 0.12%. I IR A AREAL T AN 4% RF
SRRk, ARAERAIR, FERMHER KA
T it TR — A AU

#BAE 2016 F 9 HK, w5/~ B
2183.95 1476, % 2015 R K 3.09%, HEK
Tk A MK K oI % AR i AR 3
K AHZ 2016 45 9 H I, A ) B 3 CH 57.55
{276, #2015 fEJEIE K 25.3200, FE 2R
Gy & BN () 22 S 5 s A5 SOOI SR B s BT
BEPE 327.72 1476, 1% 2015 FEJRIE K 3.86%:;
EfE T fE 387.36 1470, % 2015 4FJKHE K
7.02%, = EE R A SUEAL TR 220 3G b i
Mo AFRSESE 31.47%, ARRBHE G
68.53%, ¥irm 4k 2015 KA A K.

SARE, E AR A E B BT,
MR SRR L, Hrmshils, BEHEE
TR, [ e B AR TR Y
K, BARG PR T A AT A8 R e, AR BT
7 T

2. MEAS,HT

MAEESHRE, 2013 4~2015 4, AH
B P AR AR 5T S R B I A RN B VS Bl R
AR A N B B A BT T B, 2015 AR5 A
1334.50 127G 1362.83 1270 5 4> 7)) K i i 422
25 5% AT A R EL R % 16.86%, &E N

A B T R 17.30%, 2015 4243
¥ 1081.09 12761 1267.52 127G, % LR &
S, 2015 4, A E 48 I e iR AA BT
Ft, N 95.31 1270, [EL T 89.43%. MU
LR EE, ZNWCERTE ™ RAF R E T
M, 2015 FARIEWNILHE T THE, A
77.02%, AL E %

MG ISR E, 2013 4~2015 4E, A
BRGNS M E R, IR
FER %, 2015 4E )y 83.16 1470, #3% SC H4axt
SRR, FEEONWRRRE E T BB
SATHBLA . MEESE SRR 1591k, &
H AR 1 B

MEFIEB)HRKE, 2013 4£~2015 4E, /A H)
B RIS IR AL 71y 79.80 14.7T 76.93
2. 7CHF1-54.58 127G, /) B LUAE OE 0 2
UNEIES $r S Ak

2016 % 1~9 H, AF&EES) . #5E )
FVE GG BN~ I B & s 15 45 i 40.78
{¢.7t -83.61 127t 30.86 127t

BRE, A RS2 AR AR G AR — P
KEEm, SEEERIEE D RS, N
SEIRE B R, ARSE IR EFR
BRI R TE TR, A" KRR RIF—EXT
PN A

3. EMIREE A oM

M fe bR ok, 2013 4F~2015 4F,
A F R Bl LR A B LR = AR E B
65.03%F1 54.41%, 2015 FJi& 43 7~ 57.23%F!
47.30%, FIAEMGIRARRFSISSM, #AE 2016
9 A, MITTE bR 25y 63.51%F1 53.36%-
2013 ~2015 4, A F ZFELE &R 5 i
EL 358 N 6.05%, 2015 4EK 8.25%., TEKFE,
ARG RE 185, AFAEROR IS &
1o

2015 FJR A A L4 2K 5N 292.19 147T,
NFEGU Y 0.38 fiF, XRG4S 1 PRI A
— . AFAEIEHIIRIGE S, BAEE, A

L BB IR AR LA A SR B AT PR T AR 8]
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AR R 1 — M, AFERIASCAT R T .

HE 2015 K, AFXAMEEREE T
208.26 1270, HLRLLZ 53.47%. XF/MELREL
BRI R I 32 02 L v e b SE A BR AT
AFE S BRI (ERD R THEA R KR
WA AT, Bl LRI &E IER. Bk
E, AR ILERE R, AFMFE—ENEE ft
it KUK

#E 2016 F 9 HIK, AFHIRMEEHE
174245 B8 1553.00 1270, A RA{EHBE
588.00 147G, /A ] [l HEfh ¥ IR 1 108

T KREAZEHARL SR fRRE

A AV RIIRAT SR 20 AT A S Rk
TSR, 7 2016 4 9 A F R G55 AN A 5
S ALy 5 2.72%F0 1.44%, %t A 5B
15t 5% LR REIA 71N o

A 2016 4F 9 HIK, Aw 5= fufit e fila
TR 55 TEAL EE 00 3y 82.17% 1 78.12%, A
WEHRN T R RAT IS, AEAE B IHARE = 1)1
BN, LikFekRsr ) LT+ 4 82.33%F1 78.36%;
A TS A BT LT

2013 £~2015 4, ARIAEHEZIERA
=45 A 1561.21 12,76+ 1583.02 12761 1362.83
1258, SEAIATRIRAT 20 42,7058 BRI ¥ 5 1 47
5 R 78.06 £, 79.15 £i5 11 68.14 fi%;
A TG E GBI S LR A 7 N 20.99 44T
50.31 {7t Al 95.31 47T, MAHATHRIRAT 20
2765 SR BT 2R AR 5 50 il 1.05 %
2.52 {5411 4.77 f%; 2013 4£~2015 4FJiK, AF P
GRE A1 58 350.00 1276 375.20 147G
292,19 12,70, F3 9 A B ARl 95 R AT
JE[1) 17.50 fi5. 18.76 fiF1 14.61 5. BAAFH,
N T GE TR S ELE AN I 4 2 5 77 ok A 30 1
R 75 A S I LRI B8 A i o

75 g

WETRAT LA D LA BT it O T 17l

KRR FAIA A o A FR EIRERAT LR R
R, BT AL B 2R X2 P 14 A RA PR 3
oz —, R RIS R R A P X

UTAE O AR il B S BRI T, AR
PRFFERIE R A R BRI,
JE N IRAC TS5, SEARBE, S dh B
I, BARGURERET5R. RIS, AR SR
FRRECR, AEERASIMIE T TR
TTREGY HREEFME, KT A7 %4
EHET.

IEAFGERE, WP,
BT PR BT s S2RAT WL U AR Y
Wi, 23 F) BEANBE AT TR B, BB T R,
WU AN 24 ML SRR 2 7] 457 55 MR AR
BT, 6L S L E AW m A, 5
UEEESEe /I

B0 24 F] RIS AEIR L LA R A 3
W B IR LR BE I R G V-G, BRE BHE AN,
O ) A SR YT it B 2 YIS RE A2 0 1 XU RS A
fiK.

L BB IR AR LA A SR B AT PR T AR 8]
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s fak i A5 AR AR

itk 2 AREEVSIER

ByigE| 2013 % 2014 4 2015 4 2016 4£ 9 A

Wt 55 %54

WA B = (127T) 350.00 375.20 292.19 313.47
BB E (1L TT) 1923.91 2101.85 2118.45 2183.95
Fi B (127T) 386.94 380.77 366.97 389.47
R 55 (12 78) 548.69 656.41 772.68 736.13
K55 (1. 78) 556.84 630.67 540.57 654.28
S5 (1 ) 1105.53 1287.08 1313.25 1390.41
B (2 7T) 1761.65 1941.17 1732.73 1135.55
FIlE & A (12, 78) 19.48 13.63 2.07 0.53
EBITDA(Z L) 115.24 127.79 116.33 -
LB M I &R (14 TT) 20.99 50.31 95.31 40.78
Wt &5 b

BB UL B B (1K) 11.25 11.38 11.80 -
AE B2 A B (IK) 15.13 16.12 13.72 -
KT R B B (IR) 0.94 0.96 0.82 -
AN E (%) 87.08 80.27 77.02 71.30
BV 2R (%) 9.43 8.08 8.13 8.27
KT 76 %(%) 3.58 3.60 3.02 -
BT U 26 5 (%) 1.77 0.84 -2.66 --
KA 55 TAAL L ZE(%) 59.00 62.35 59.56 62.69
A ER S T ZE (%) 74.07 77.17 78.16 78.12
BT (%) 79.89 81.88 82.68 82.17
sl L2 (%) 74.34 71.82 57.23 63.51
) L2 (%) 62.73 60.72 47.30 53.36
ZE AR BN 115 (%) 2.31 4.87 8.25 -
EBITDA RS54 (f) 1.87 1.76 1.79 --
S 55 IEBITDA() 9.59 10.07 11.29 -
7E: 1.2016 4 1~9 f M H-# R ZF

2. N3] Bt R P eI A BRI B S0 B R 2 M S AR I S
by BT 38 AR A A 4 B A FR T AL 5] 9
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B 3

FEMFZEFATELK

15 15 & TR

it B AR

K IEAR
Y RAE R AR R
FRPEE AR | (1) 28R KRS CRI- R 1 13Ix100%
R NEE S | (20 n EEHR: BRKER=[(ABET n F)n (U(n-1)) -1]x100%
FlE AR S AR
LEWEIRIR
B GRBUR B RB | BN G RO R 4+ 28 S 2245
RIS | B AR P37 80
SRS R B | BN EI R R
AN | AR FREE57 SR I & rEN RN x100%
B FIFEHR
REARIRRER | QGFRNESRHARE ) 1 I & B+ K6 5%+ 645
x100%
FRPEI A | FRNIETA # R x100%
BN ANEZR | CEMRON B AR BB S KB 78I x100%
RGLEMITERR
REEAER | AR 1T *100%

MRS RAML R

A CKIIGUS+EH6 5+ # M ai) x100%

KIS AR

KI5 CRII6I5+T A E M) x100%

HEREEE

FELRABU T AT A 2 x100%

WHARRRE IR

EBITDA | B {554k

EBITDA/F| B H

4¥451 551 EBITDA

4451551 EBITDA

AR GRRENIERR

AR | BT & sh 565 11x100%
AR | GRENGE A7 50) s 76iE11x100%

grE dlEish it

8V BB G I R AR B 5 5 A T 100%

FERFEHARR R S 215 e

LEHNIERN RO

GE BN R RN A SR TR BE 0 B A A

CEE BB R AR U EL

LB B DL TR A S R ST Rk B 0 B £ E A

Bl i

IS ST 7 1A U 0 i B 2 B S B

e BLESRBUY =T M B+ 2 S MG B I B+ SR AR
LI 55 = A5 K+ 22 2 T 7 5+ — 4 A B I AR B0 1 5+ B A 2R 40

KIS =K IE R+ AT 57
5 55 =HE 5 55+ K 55

EBITDA=FI{ 145+ 2l HIA A B S i+ %8 537477 |H -+ e

AU S =B B S+ 3 AR S S H

% VOIS Bl A BB A= T Bl 7 AR B AR A B B B AR A I e R
M HATHAHENE, FrA & i =18 TR A B A E A+ D BUB AR B ok

L 75Ty BRI A W £ B A R FAE A F)
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BeA B EMRKIAGE SRR =50, 98" N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FEAAAZL, CCCH (%) LA NZEL AN, F— MM LT+, “FfF 534750,
RORIE S B AR T AE S . FEIL N ER:

ER%RRE e
AAA | BSEREEEORS NG, AR Z ARG IR, KR A
AA PETEH R RS, BRI IS A K, B2 RR R
A PR S5 BEBER, B 5h AR RIS FRER BB, 24 KR
BBB | RiEfHES i, SARRIGHHREMMER, HLMAK R
BB PEAB S I BEEE, EAFIZ RS K, FE2 R
B BT (55 HORE TR HU BT LT RO 50 3R, 1624 UK 1R 5
CCC | Reilsfids b M M T R RIEDF IR, F5 20 MUK B
cc FER SR AL T AR RN, AR AL R 5
c KA 5

Bt 4-2 FRBREREREEN

A A VPR R B R F S A Ok — 4R A A R A 7 RN TT BEME PRI . R A RS VR
BB N E N
WREERE &

iE FIERZAFIFE, RKMEHERITHI AT LR

FasE EHRIRRE, RRARFEE H S H AT e BER

il FFAERZ AR, RRAEHEJORIKHI AT BETEBOR

K FEPR IR 2 A RE IV, AR SR AT REdR T BRI EAAL

L BB IR AR LA A SR B AT PR T AR 8] 1
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