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WHRLER:

FHRKEERASER: AA

TRRE: o

AEYEHMESFERER: A1

FHEHRMESRZITHE: 101270

AEEHIR SRS AR 365 K

EE AR BRI AAT R
KRB B < 5 R AR AT DT

&ZITHRY:
TR A 8]

T 55 B3R
% H
B R (1LTE)
=

FE & B (1L )
R %5 (1L 78)
L% (L)
ERASULONCA)
FE B (12.78)
EBITDA({Z %)
ZEME IR (Z0)
IR 2R (%)

PP U055 (%)

B L3R (%)

EBITDA F 2 f5 £ (fi%)
LEMG AN )
DAL BEEUT)

20154F 10 H 14 H

20124 20134 20144 154E6 H

51.31
247.45
83.59
63.21
94.55
142.41
4.86
13.28
-0.23
4.85
66.22
91.97
2.63
-0.19
5.13

35.22
258.43
86.68
64.16
102.11
150.10
4.59
12.49
-2.61
4.22
66.46
83.24
2.57
-2.09
3.52

iE: 12015 5 L F M S-HE A2 F AT
2 NFAMFE) R AR A TR EE TS
BRI AT A 6 B AT ERTALT R L E RIS

AMAE LT b LAnRAL A Z IR T P f,

UM

F® B E

lianhe@I hratings.com

31.74
269.13
92.94
55.72
107.07
148.50
5.40
13.58
-1.09
4.15
65.47
90.66
321
-0.96
3.17

Fi%: 010-85679696

£ E: 010-85679228

Mtk JbRCATEIRH X E 1A K 2
FEARMEKE 17 2 (100022)

Http: //www.lhratings.com

28.56
282.28
90.06

54.21
105.27
64.78
0.80

-4.76

68.10

86.17

2.86

LRI 55
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PRALEL” 5l <] 7D 2 Hp [ P 3 b X A K 1) 45
G N AL A ] 7T 2000428 H 5 &
HE KT EA G- SR RS (BURRR
CHRTEEZR”) HEHRNEAME A,
DA E R T AL R EELER T HE T JR R E R T R
SRFTE O BEEME. #k. SRmE-
gl AR AT Bk A = AR BE AT )
B A = N REE R, RHERTEE R
R E E A G2 A B, xF A B =474
HE ANBLRE . #E20154E6 K, ARlVEMEA
184288.50 5 7 -

AT FENFRELIREZ M. BITH
2L EMANML. FUKT R, ETHEFAER. A
SrEmPIE R G B A

BE20UER, AF (B BEr7am
269.131Z.70, Fr i #H ML 92.942 70 (&b
HEANZE38.591270); 20144, Aw|EIH IRk
BUENL SN 148.5012. 7T, i S 405.4004. 7T -

HAE20154E6 H K, AR (B3 Hr=aw
282.281¢.7t, Fi A #HRL#90.061270 (/b EUKE
ARHI3536.6912.70); 20154E1~6H, ARG IEN
B HUENL A N64.7812 7T, i & 40.801Z
TCo

A FE)EM 5 BT AT X 1L K IE
Bt605; EEMEN: EEH.

= KEEHIRL S SR

O AR RAT BUEE D9 1042 70 R Je 39 i
BigF (LR RIRR “ AR 527", WIR365
Ko AWFEHIR G IR w &t , 7.8107uk
TR R4, 2.2{070H T 48R AT 5%
Ao MTIRALRE BT 2R FEARR B A

AR R B R T AR

=, ERKEERRRL

B AR N E R Tk A% O A
— [ [ (22 5 N L By T ) B B SR L R
m M, R A R R IS A —
20114E LA, ZHEAS TV~ Red FIsom, &
A BT SE, mERAS . Ui &
TORMUR S 75 R AL TRk, 20144, 72 [ ¢ %
PR K B EEMNEA T, EEMiEaE
HYERE TR, BB BN RFRG K, HARE
RS TR, SEFEAAEIEMEE . K&
il AR = R A RS, PRl E T
TR A —E Bk

MIXIEIA G, 20144 74 3 b [X 8] 2 %57~
125980127, [RIELIGK17.5%, & T 4tthe
PR 1.8 4 ah . BRI E By
) A, g PR T A 2 4 il b SR it A
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O\ ) H PR T R Y 2 2 Y A
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M ERHZ —. #E2015E6 K, AFA
KRBT TS AR AL B4
FRAAS, PR R4 BE R R N w8 R L L
4P 50055 5519267, HEAEE FAFISA T .

HAT, ArDEEABFIE AR, *t
TR AT & BreEH, 8 ST
b, IRFSR, ARSI E K
FoARSL a8, i o) & E S DR TR
A, BT HAE. PURTHE. EHIM.
T T HL TR 3 AR 2% 7S R AR B

AT A SR, B sk el R AL
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ERINCIRalis - 4=8 (=N A PN v
B, GO BREAINED, EALEARE WSS,
FE 7K P32 4% G s A L AMON S K
4 SRIE S, (HARSRI R ABRR, 715 —
E A R RIS T3 0K . A R AR AR
J1—M. BEETERIUH MAEGkL, ARHA
Fh ik B SR — PR, W KSE R Z
Gra i AR BARE, AR FMME R
%o

KA T EE, An EERKIEHSH
HAA, VPR EENTRE .

M. EREHERSR

1. KRS

2012~20144F, 725w 5557 S A RF S AR 0 1Y
K, FHE AWK R NA29%, #2014,
N BT R A269.1312 00, KA s e At
15150.84%, FEWBNFHE 7 At 149.16%, A F R
PR AR B PR N

B 20155F6 H iR, A F] %7 k. 41282.2814
TG, BRI 201447 I /M R 35 4.89%, Hrh
WM %P7 &1t 551.74%, AERsh R =&t b
48.26%, ;=L 520144 IR K o

2012~2014%F, A wlHLsh Bt =5 52 A A
3.11%, KT R H =740 H ) M. HE
20144E i, 22wl s ¥ 7 136.812 76, LLTE
i (1721.08%). MRS (178.91%). M
PR (1524.85%) . HARMYLEK ((57.24%)
AL (1524.92%) N,

2012~20144F, AW R SRR S T
B, FEBR A% A-19.66%, 20144 KN
28.84M7 70, ALK 2.04%, HA4RAT A7 A
oAt 57 T %% 4473 i EL54.86%41144.99%., # &
014K, AFMERT” (MEsE. 5
PESRL BT P2 AN R A1) 43.121070, 41%
ZRR V& o s PR 127.08%. A A I 43K
PRSI R P E B R, TR T B AR
My, (HANTFRESE RIS

2012~20144F, MW EBEFEHE A K
2.12%, HEHEA HEINFET, # %2014
R AN12.1912. 6, Hod DURAT &K LI 8 3
(15198.71%).

2012~20144F, 2 F RO R AE I 2 A1 K
5.31%, = T BN E, A2 20144 i 1540
N34.001.7T, FEARY LK. WEST7m, 1
LI 581.30%, 1~24F ) 159.33%, LI14E
DL HINE, ZEEKESIE S RKHER 7,
A ) B THRES.034 70 MUK SRR Ik 1 &, 1
PRE112.88%, HHRE .

2012~20144F, 2 & WA SR A8 24 b
16.55%, #% % 20144F K 97.8212 76 ([AILL T BE
10.59%) . 20144 )%, A A FAT IR A
7.9M0.7C, TIETTTH, 14 LA 1) (5 85.40%, 1~
2911 158.12%, LALSECAN N E, 256 KIS
H

2012~20144F, 7 7] HoAth RSO RS (R 387
Fa, B 20144 R4 H9.912 7t (R EL R F%
4.86%), Hr: FRIIEHE K H AT
TR % B FoAth B2 USCER 5 B S49.56%,  1420.02%)
L B IR K HE 45 1.2542 50 R 4L &R 3R
I 74 25 P H Ath 7 ALK 15 48.70%, 22 BUIK 4 7E 1~2
e, R HKES T TH R IR IR HE A5 S 1.4312 0T
RMAARE, Aw) A ROGEIE K D7 R A
BEA, AR AR, H T3 A R
BEEEUN, PEAERIEEIA K

2012~20144F, A FIfEBMBECR iR, &
B A1 2.21%, #Z 20144 i W TH 05
34.1012.70; #AE2014F)K, AFAFRIKH ARG
35.3M¢7t, Tt HES L2406, AFLF
R FEEH IR R (524.11%) E 2 b
RAEFE 5 (523.94%) . PEA7FRE M (33.06%) Al
TR T (4515.00%) FR.

2011~20134F, 52wl ZEFE LTI N 1) 5%
M, 2 ) AN BT e s g K, # % 20134F
JRANT.94MLTT, [FILEIHEK96.85%, FEH NZEHE
BEk (5 1194.51%) . # 42 20144F i A 1.2812. 76
F2 BB AFHUAN B (B A 0.9242 76 A K T4k
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B 2%0.3512. 7T

AR 20154FE6 H K, A A Wsh % =&
146.06147G, #:20144F K K:6.76%. #H L2014
IR, FERHW . BmESS—HHER
22.674¢7C, FELLEFRM B (20144
JEE N FE21.40%);  FIAT AR 22 11.9744 70 (L
20144F i1 K:52.83%), = B AT 8 4% il T
PRI WK RN AF B i — 2P %2 39.5014,
JEMBQ.77M470. B A 20156 H K, AF 4
K 728561470, HHEL20144F &K B£10.00%;
RS2 PR 55 4 5 s BT 7 19 19.56%.

2012~20144F, 7 &) 4 B B8 i 1 K 53 i)
N3.73UR. 3481k 3.3LIK, A7 BRI
NAISR. 401K 3.87IK, K7 R IREy
WI290.637%. 0.597%. 0561, £ AEIE Y
AR, BIEE, ARZERERE—K.

BEE, ARG RREEEK, LIRS
PPN BB, e E R,
ARG, (BAF BRI R R H 124 -
Fbs AER BT P2 DA B s o L[] e B N
KIAMAIE T N, KA 7 o 2 AU 2
B, [ B SR A $ BT T H ()88 58 T
BRI, AFBRT R E R

2. PAERNSH

MEEIGERE, AR & EEN=ANI
SN DU T R AL 57 S U B IS
2012~20144F 85 85 i b F2 AL 55 S5 W B I B4 1Y)
A ¥E A 145,201 70, 478 36 37 A= (1 3
SWMNII KR GE ISP A P& R L
VST b 2257 A ST N, =R
BCPIE 9120491000, A ATEs: Hih5%
B EA RIS RN SR RN A 7 55
BAFRREEER, ZEMBCEE 5 5 R
8.75¢.76F113.2342. 7T, i AR 4 K TN F -
2012~20144F, /A & &8 G B = A I 4 i =R 1
iy N-0.2312 76 -2.614Z7C -1.091278, &
EE BN I AT B . M SEEL T 4B AR
T =IO EE 73 301l 9197.92%. 107.28%.

92.94%, WIS H EFb, ISR E M.

ML BTESIRE, AR T 20124E 3K T 5
RFUBEII1~34 H HIBR AN S (1 50 B0 7= 5, B
DA B3 735 20 B4 0 AL [ 5% 5 Wi 381 1) 300 4 R 4%
PRI 4 AT, 20134F DASK T I SEFE
P I B A USRI T BE o bR DL 3R BEIE B Ah,
O ) T SR U S 1] % 7 A S PR IR 4 B A 1
£, 2012~20144F 43 5124911.2012. 7T 13.1427¢.
10.9314.7G, BEE 2 FRHE AR I H i —
N, KRR BEANE S HRBD R AR
1F BT AR W R I 43 53 ) 5421076 4.26
f¢.76. 3374270, FasEPEEdy. 2012~20144F,
NCIE S & S ) Dasla B R o |
-14.6012.7C -15.7127C -3.451270. BEEARK
TEARPESCH I — BN, A F XA BT R
WFrs: LTt

MEZIESHKE, 2014450 7 B R IENII
SMATABUC TG, —FHA TF5.34%, FE
oK H BS54 3 T % 20144
AT ERIHNI &R NT6.021078, ZFEEE
HK:0.86% (fIX T-% BE 5 ) L A\ R 4.4841
B4y ). 2012~20144, A E GG shr= A m)
R B 8. 7ML 7t 0.5312.78 . -1.22
.75,

K1 AR BERER

(1270)
10

5
0
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-10
-15

-20
20135 20145 2015561
n ZEEYNULFHE
nERESIEFAE
BETFNNERNE

20124
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SRR TR, AFBE LIS
WA RPN B G =455 5 8-6.07/Z
JG~ -17.8014+ -5.76/2.70), Fifk T ARIHITTM
HERA R

20155E1~6 A , A "L E IR ER AR
HRUN-A.T61070; ARSI A R AR

BEAUN0S6IL TG A A BHE B P A B4
M EEITN-0.35047T

SEE, AREEEIDENIERAM
BRACR, WNSEPUR & ] s (HEE g
PG SIS BRI, BLEROR U &
GO AN R . Bl A B BT B 0 H IR
N> NEIEARH TR BT, I K T
HNEFE T

3. AT EE ) oM

METHEE R RE J14Rbn G, 2012~20144F, i
F s P N 5, A RS
U H) H A i 5, 20144E 843 71 /9120.75%
F190.66%; 201546 H JKIIAH i F I, 7N
118.41%F186.17%. i1 =4, A" & ED LR s
it b5 94, 20144 5-0.96%. 5 RE 3 A
DA B = AHN 7oA, A R R RE JT T .

B ZE20154F6 H K, A A X AMALR &8N
40075 76 (CAVEL B0 & 6 L A 7 A m FR kg4
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NA 5B FEIT AR R RS, #BE2015
FOH I, AR IR B R ARAT RS WL L
BEANANRM17.381C7T, HARMHBEL N

T1AULTG., AW [EER T IREE. 55,
A FE T w) R A BRA B N & s
EHAE (REAY: 2722.HK), F77E H i
PURIE, SRE, AR R REGE.

T, AEGEHIRL SR REE S

O\ ) A R A R B 5 AT R 1042, 7C
43 5 R 20154 6 H Jes 45 HA 57 45 Al 4= 356 £5 45 1)
18.45%#19.50%, X} A &) I 153 55 47 1E — € #%
i)

B A 2015F6 H K, A\ %= st R A 4
5t 55 B A AL LG 2 53 3l 4 66.35%4153.40% . LA
20154F-6 H Ji I 25 $ s ki, B R AW T
201547 H 29 H K AT 104270 4 HHA 7 % “ 153l
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o oA SEBR RS AR T DL EARIME .

2012~2015F6 H ik, A Rl B4R 55 77 45
51314476 35.2214. 76 31.74147G. 28.5614
TG 3 SR A A R O S AT AR 5.3
352 3.A7f5M2.86f% . A FI ARG R A
AR Rk 5t o7 AR BE B0

A ) 2012~20144F 475 G B 7 AR I I TR
N R 43 3 R A 6 A % 5 0 T 1) 14.87 4%
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HEETRET
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KA EED HIRA (30%) WA CEBD B6 AR
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= P L) 45 PR 74T 7 = LM AERSHMEA R (10%)
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ik 3 FEWMFZEIEKIER
Biif=| 2012 & 2013 4E 2014 4F 20154E 6 A

W % e

M4BT (128) 51.31 35.22 31.74 28.56
e A (M2 on) 247.45 258.43 269.13 282.28
P AL 35 (12.78) 83.59 86.68 92.94 90.06
FE AL 55 (12.0T) 63.21 64.16 55.72 54.21
K HAL 55 (12.0) 31.34 37.95 51.35 51.06
A5 (14TT) 94.55 102.11 107.07 105.27
B SRN (12.7T) 142.41 150.10 14850 64.78
R B A({2Tt) 4.86 459 5.40 0.80
EBITDA({Z7T) 13.28 12.49 13.58 -
ZE I AR (1LT) -0.23 -2.61 -1.09 -4.76
W % fahn

B TRUR e IR BL(IR) 3.73 348 3.31 -
IR B (R) 4.15 401 3.87 -
SV R B (IX) 0.63 0.59 0.56 -
A ONEACL) 97.92 107.68 92.94 109.02
BV Z.(%) 10.86 11.13 10.99 11.83
RUR AR 35 2R (%) 5.10 431 402 -
82 5 2R (%) 4.85 4.22 415 -
K555 T8 A L2 (%) 27.27 30.45 35.59 36.18
255 B AL L2 (%) 53.08 54.09 53.53 53.89
B 4457 % (%) 66.22 66.46 65.47 68.10
MBI LR (%) 118.51 110.01 120.75 118.41
# AN L% (%) 91.97 83.24 90.66 86.17
2B LA B 7145 L (%) -0.19 -2.09 -0.96 -
EBITDA Fil B 5 5(%) 2.63 2.57 321 -
445 55 /EBITDA (%) 7.12 8.18 7.89 -
LENG AN AN B HU(f) 14.87 17.11 14.75 -
2B NI G R AR A B () -0.02 -0.26 -0.11 -
A AR E(F) 5.13 352 3.17 2.86

E: 1. 2015 5 LR M 54 A2 F AT

2. ALt fAResE R CIRAE E R RS
v RIBE AT 6 AT BT AL 2 AR E RIS

3
4. AL+ LI REA LR G T 2.
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