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A5 EHFFRANF
2015 F = F—HE MR SERERIRS

RER.
FHRKEAERASER: AA
TRRE: RBE
AHEHMEHFERER: A-1

AEEHIRMBESFLZITHE: 5140
AEEHIR SR 14

ZRAN: B —IREIE AL R
RTEM: WAHERE BHREUTITR
TR ATE): 201546 H 4 H
Wt 55 #5472

b1 H 20124 20134 20144 1543 A
MR HE (1L 78) 2386 3570 4647  47.29
# B T) 20518 24759  261.68  269.03
e &l () 7214 7863 8460  84.06
T 55 (12 7T) 6096  92.85 97.99 10242
A5 55 (2. ot) 114.00 12726 14375 155.72
RN 17170 16810 17247  38.44
FE S A (1275) 11.21 9.41 7.71 1.61
EBITDA({ZJT) 17.97 1991 18.80
ZE I EIR(1LTT) 6.96 5.17 9.13 -2.38
TP I 7 2 (%) 11.85 9.16 6.34
7= 4711526 (%) 6484  68.67 6767 6876
B R (%) 6461  55.32 64.84  67.06
EBITDA F 2 £ % (f%) 5.46 3.76 3.17
ZEIE AN (%) 8.72 3.84 6.96
< A A5 B (%) 477 7.14 9.29 9.46

iE: 12015 F—F E M S RE R Z F it
2. MR T HIR T ZHRAEEF TR 5.

53U

WmEE £ E

lianhe@I hratings.com

FLi%: 010-85679696

f£E: 010-85679228

Motk JbsCTTEIR X E 1A 2
FEARMERKE 17 2 (100022)

Http: //www.lhratings.com
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ARE" D e, AaEEARAR (LUFHE
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15 FH DA B A 0 0 0 b 0% 27 £ 3 BB T R 2R AV
i, BRETEIAA, AR AR Rt 27 2
ARG AR Y AR

L

1. arEpERMRARE A —, £7

A L N e Y RN 5 N

KBESI T s AR F R B dh 4

14, AN LB 32 I 28 AR R K

A5 ARl S5 AR BN PR AR E I

2. AFEENEENEW TR R
oy AEFRRERURL. 7 S AL AN AR T
TR A 3L S

3. AFIERTMAEINERNEN A
SR R B T ORI R P v

xiE

1. RZEIREFHRER, HEIHRRAT I
SEFEEL . AR R 5T B ) AR BT AR A
AR, BRAT I s TS TR,
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12 R R RRE 7 9

— BRBEATPPRFETIR SR A AR A GRERE) SAEEBARA A
W RMEFER ARSI, BRETE. PPRAN R SO EERH R A F AL PF AT
2L VA SUINIVNIIRIUPN U S S-F

T BRE TR S VPR REAT TSR A AAE 55, A7 B ORI R
PREAR A EAE 71 B A ERE.

= MG PFEAR T PR AE 2 B TS AR & BRI P 05 VR b E AR
M ARSI, OR A1 S 5 B RO m AT A AR AT 2 2R B N AS 2 55 1 e 38 1 2%
B

0. AERVPRIRE A THRRE S, JFAER IR RN E T 5,

i AAF PR TSI R4V AR SR B B R L G AR BIT IR~ /] 524, k&
GG ANMRUE T BRI FLS 1 K e Bk

PN ELE SRR IR W) 2015 46 55— WK ST B8 7345 25 2 B A S R 9T 5 2 R AT
Z I AT ARG RIERESFRIISEE, EH BN E SR T RER LA
.
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—. EFRHEDR

A GHEAERAT (LLURfERR “4a s8R
o CNTE]T ) BT ONEOL T 1984 SETCES B
ZINAT T, 1988 “EAE T ELET A At F
HE TG AE SRR, 1992 FFFE 4
RNILHLAGEN S (BERD AR, HEMEEA 1784
JiJt, 1993 4 ATL R4 4R A F], 1995
EE LN GERAT, 2002 4 11 H, 45
LA A IEX M H AL GERERAF, 56
TR EMARE RIS, HERMISCH H RN
A R TR A . M 2003 4 8 H TR, 4l
Z UG e LRBUL T, #2015 4F 3 i,
AFIVEM A 100288.00 5 7t, AT AHA
RN, o B MR RE 4 %% 33000.00 /3G, bk
32.91%, H 4% EHFTEE 43 A0 AR H ¥ 67288.00
JiJG,s Lk 67.09%, FERERE A A T SERREETHN .

AFR—FZ M ERERAF, B
SR UG FREE AT, G, FHE. &
IR 25 40 70 1 DY R AT 4878 B0H o A F) R “AT
Jr AR A “E 5B 120 iR
B AT 2 “AE” bR T 1997 Fk
EE NS okl S LA ) e o Yl 8 )
BT 1S09001: 2000 i &k RiIME. ZFEK,
AR EI SR E P EREER” TE.

AN E N A SRS 45
TR NSRRI ATEGE . AR &
ZARER 8 NIRAEHRIT. AZ 2015 4F 3 AKX, &
AMAE SR EERTAR LK, HpNEM
LRGSR ARAR (BUFRER “45
Bt ”, AEZEACHS 600400, 2 F]HE% 49.59%)
F 2001 4 1 ALE BIHEHRAL S FT LT

A 2014 FJE, AF (B BEELH
261.68 147G, P& a&1t 84.60 147t (3
H DB AR B EE 9.25 120005 2014 SE A SR
EDVN 172.47 {250, FHEEH 7.71147T.

% 2015 4 3 HIK, AF (&) %r=m
% 269.03 1475, A& a &1ty 84.06 147t
CHrP /B A RS 9.33 1278); 2015 4F 1~3

H, Aw]segiErIN 38.44 {270, FliEEH
1.61 127t

AFEEMHE: YLIRE T L X AR
BHE NSRS oEREAN: R

—. FEEHR R SR

A F T 20144E i M AR T S 121200, I
201449 H 10 H K ATHE 9812, 7t (1) F6 ik %
Fro BEIRON TR 47201558 FF 55 — 11 1l i %
75 (LLUTRMRIRR “ARWEmess” ), A%
AR I RATHIE NS G, RATIARR AL,
e e, 42400 TR RAT 0K,
0.76/Z7CHl TN R AR EIE B 45 o

A W AR S 2 AR AR

v ERKEERRR

IR, ZEWNINEFR K. JEM R
R57 s A ZETE . EBR R S B H 25 3 2 F
N Ak e 4 H g e, i 8UR3E47 1
SR,

O8] K B g5 2L g IR AR R sk 2
—, . BRFEBR AR, ZRE SR
Mo EREMVERE S, FEMAVESS
ANATH “ 2014 4 B v E R RCE Al 500 58
Hesarh, AFALES 53 1. £ EYT4 Tk
SN E SRS T RE BN H iR
dlHE A FE 2 A E AR ZE AT
T 77 10 sk —. 7E 2014 4 E AR 34T
WA BN T A HES T, LG AR H A5 AR
-y

ER IRy AL A Y &l R A1 O Tk 4
IR, JERFIE. BT AW 2 IR S
TR . A F] R E ORI 7 SRS A Al
Z—, EFREg s, R I E R e
JIARTRGE s A FE LRI E B, Wsh
FEREK, FAf SRR e I E 4
AT, STAFIRNTE S RGP 7e; G A
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MRS GO R, AR IR 3R )
FRERE, KKK JERTH .

2012~20144F, v w Rl S iR i £
Hufr, 7EENIRNH (5 EL R, 20144F463.06%;
52 R AR A e B AN T RAS - F5g
T = A AR 45 BR BB R K R B T R
#, 20144 N14.47%, % LAETRROTIANE
Mo AFBEE R Re AN 5K, MRS AE
BN A & BB 20%, 20134FE LK & A
FIT T B 2 E T AR i At A A KR Bl
B, [FES2AT I fe i F) B R i e SR ASHE B 5
i, 20144F 5 A AR BB F 2 /MR T B £217.41%.
AR AR 5 LRI, (H BRI R K5, 2014
SEB I A5L.50%:; TR F = AR BN
BEAWT EF, 2014288 T AR ST ). T
GINREE LT BT VL R A 45 b =10 H
B AT, AT B AR P N 17.6912
JG, [ K30.17%, X2 FIRONTE R R G b
Feo

AFNENIRERGE M e, N LR R AN
0, EECRRE, B AR .

/NI /1) ot Tk R € N At =T g b TR
— M, AIERTI AL, BT RE—
B Avfg R BT, HhHTFARS
BB R, WA, 2ENIESRAE
LG5 = AR ECR BRI KE S, X
15255 IR BE /10

H Rt N 7 AR 55 A B IRE K
FeRE I = RE I RR SRR A R AL G AL PR A
WrIFh, o F AN KA BRI, AR E
45 F AR

KA T EHEERAREE, AF EKk
KB RSR RN AA, TP R E NFaE .

m. EFRERERSH
1. FF R

2012~2014 4, BEAE A\ &5 AN W
ok, AFEIFRS AT R K, EK

12.93%. # % 2014 )%, A w55~ B4 261.68
fe.5t, FAREEM> Y 69.93%, MBS L
30.07%, AFHE LRI N E .

El 1 2014 FERAF BRSO

7

53.49%

SUrE
i
11.09%

i3

12.06%

bR 209 FHHRE

2012~2014 4F, AwElish s PRod g K,
FEE AW N 15.87%, FERE THRTES.
NSRS . ROSOK A SR IE K . #5 5 2014
EE, AFIEIE N 183.00 1478, FEE AT
To Bemdtdr. NYSCEYEFI RS IR A B o

2012~2014 4, ) B M S KA
P, FEHBHK 25.97%., # % 2014 FJE N 37.63
{256, FAHRATAR Y 69.50%, HAhbtmv4:
i 30.42%, AT M BT 4 32 BN ERAT 2K S TR
TRIES 15 FHUFHE & & S B AF s &

2012~2014 1F, A F] MCER PR IE K,
AWK EN 120.05%, FEHTAFRS
TEATERI N T R4 L. 4 2014 4
JBE, AT NUREEYE A 20.29 1476, A HNARAT
RO .

2012~2014 4, [l 2 bl ke b 25 i e
RS, 0BRSS IR 0 Sk Al B 1
Sob:y) VP /NSO VAL S N T B S B 3B
K 11.43%. #% 2014 F)K, ] RSOK K
[ RAN 2337 1476, KEETE 1 FLANI G
94.78%, 1-2 £ 4.18%, 2-3 £E[f] ki 0.74%,
3ELL LRI & 0.30%, MKESEAE . MK EKET 5
4 E BRI SRR AR BRI Rk, Tk
WIAE 1 ALY, RN 3K R R )
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2.31%, FEHEK. AFILITRRKAES 1.30
1275, &5 NYSOK SRR TH AR A 5.55%, 1A
45

2012~2014 4F, A A AT R B
18.43%, % 2014 FJi& N 341 1275, [T
b 15.57%, F 2 H T35 TA e & 3k S Filfsf 1
T2 Kt 2 8 4 31137 S T AR E B TR K 3K
G . WIKES A, 1 A AP o5 T4k
AL E N 95.10%.

2012~2014 4, AwRAFHRESIEEK, 1
WK 7.49%, B PEAE T AR R S N
FrE. #i% 2014 FJE, AR RKH RN
98.49 12,76, VPR IA (ALl 42.53%). HFK
rean (A EE 13.98%) . FEAFERT b (i b 32.99%)
NFE . 2014 FEF I FEARN 755 SR PEAT
TR AN S 6022.85 FiG. HITITfES
b= 52 [ 5K 77 WL FE R IR, 2 A AT
TRAFAE— TE IR AU

BZE 2015 4 3 HIK, AW BESEEHN
269.03 147G, % 2014 FEJRHE K 2.81%, FEkK
H TRAT T 35 R0 Tk A e i B 7 AR R H 0
Ko HAPHIKE 4.49 1278, 5 2014 R
£ 31.67%; wIfLHEEHET ™ 19.21 /476,
2014 4EJE K 30.90%, & ANHAEY F1 4
AL B BR A B % 4.09 1276, =14
R, % 2015 4 3 HK, ARlshs = b
Et 69.25%, dRifizh%Er~ btk 30.75%, % 2014
FEIRAA K, ALARsh 5 N E .

RMARE, AR T N, Wal
FrE AR i b, TR — M, AR B
7R AR —

2. AR,

MEE G RKE, 2012~20145F, /a4
B PR ST SUREI I S IR FFA X R
TEH A H-1.24%, 20144E N172.2710758; K=
ELEWEMERMNEFTIT T, FHHEIE
8.30%, 20144F ~175.861Z7G, [FlEL N [%3.29%,
FEBTARERPCEEREE 2, HERML. et

57 KU B BLE 8D BT 8l 2012~20144F, B
N T g M e R HOE R - A% R, DA
BN G RP IR, ARIEEEHIMER
HEFFEE T %, 20144 °4166.7312 0. MU
LR EE, 2012~20144F, A RILERA
Wsh NI, 23519102.86%. 105.03%41199.89%,
A TN

MAE TGS R E, 2012~20144F, A F#
UG S 4 IO SE ) 1 K. 83.94%, 20144 N
0.9M47t; AFTEE TREIE AWk, WE
W DL R = b Al AR B & 0 HE AR R — e
1B, 20144F BT ig B 4 9.9914. 76, H
PR AT 45.7310 70, FE X E R A
PR A IRA T T =R T
AR TMI RIUNET L, 20144E K
-9.05/Z7C.

MEBESRE, AFFEEENIUERA
T Bk H U KR RAT IR I 4, B
St Y 3 AL 57 55 SAS IR BN 4 R 23 T I
) TR B AR A RSB S ) B4 . 2012~2014
, NFEIEVIES A ISR E RPN
7.10f2.7C 0.601Z 70 A13. 7847 -

20154F1~-3H, ARG EESNMERA
44161070, FENER . RS SIEI
M, ANAGEWSN AN SR EFIN
-2.3810.70; HEIEAN IR 15174000, %
TSN A I A R A-5.1614 70 BRI B
R aT7.73(1¢ 0. A, AFMERAL
N111.65%, 20144 K 11,76/ F 45 K.

BIRE, AFKLEWINERANI T,
KKILE, AT P =E 20 H A+ i %
TG, bs ™= R BT IR — s A,
X A1 58 B i B AR AE — 8 MO

3. MR E S AT

MEE A e bk A, 2012~20144, 52—
SEN BB EAER S S G e, A FR sl
R T, =ZAFFIMEN142.82%, 20144
JEN139.41%; SZAF BUMUBLE KR, A )R
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LR, =F-FI5{E 961.94%, 20144F K
N64.84%. 201553 H K, ] LRI AR
I3 5 TF £ 141.56%H167.06%. 2012~ 20144E 7
F & I AN 75T 2 3 R 8.72%. 3.84%FH
6.96%. FERFBNT R S HERE, A
] FL A R ) —

BZE 2015 4 3 HJIK, A FXAMELR
86503.84 J/it, &N T AR LHAGENA
PR A F) RV 22 20 5 B A R 7 R W SE ARV A
AL K HEARI. BHTHARB IS SEE
B % PR IRAT i m AR . AR LR L2
N 10.29%, BCA XU i 7E T 359 B

B 20157E3 ] JiK, & w31 &5 FKIRATHRAE
VRIS 138514475, THI A FHAE J964.0014
TG, AT IRE I AR SR
N EHIESREZ G i BT AT, A E AR R
i

B AEEHIRESRGREED

AT RIRAT 5L T2, 5 2015
3 ARG S M ARSI ELE N
4.88%F1 3.21%, 2= HHAT HH R B5 25 (1) RAT R A A
A 53 55 5 AN o

B A 20155E3 H ik, 2w B 77 4 it 26 4%
1t 9% % A4k L 2 43 7l 4 68.76%4164.94% . LA
201543 H JEC I 45 £ 4 A B Ailh, A A0 A il % 75
RATIG, A G G 3 4 i 55 55 A4k L
W53 9 _E T+ 5269.33%H164.94%, 555
FHIE A N . 25 L8 B A Rl 5 SR T 4
W5y Fl T B ARAT R, AR IR 25 K
AT JE W SEBR it 25 FR bR T FR TME .

2012~2015 F 3 H &, a4 2K 5 ()
B S BR BT 4D o A 1 1 i % 5 ) R 5 £ i 2
BN 477 5. 7.4 1%, 9.29 {51 9.46 5. A F]
LA T F0AR, X A AR A R B 73 1 £ Bt
VAL

2012~2014 4, AFEEES AN S
TN B 23 99 9 A% 1 o 300 ik % S UL R AT A 1)

41.83 f%. 36.37 %A1 3517 15, AFLEIED)
WEMNEX AT HE SR A
B 4B B I A I 1 Ao ) N AR R
R % 5 AT AU 1) 1.39 1%L 1.03 £ 71 1.83 1%,
CRTEE B A IR B 4 A B AU A U R A e
A R ]

7~ &t

O] R R e A e Al —,
AR BRBIARE IR . FR AR RN
[ N EE e TR IR A R, A
BERASE L 7 fol 25 A R i LS5 T T R 2% — S 32
Gt . AEEMEMEZERDOL S, P
PIRIIRREE S, RORAFERT S .

SURCED /ARSI A e i : SO E R IS i g
TGV IE PR (20 e K il s E A L AT v O ]
PE— ML, BEARB R B AR ST RLE
BRFEK, 655 HRE.

ASKBEA A 7 ekl 5544 6 IRIE R 95K
FERRIH 7 BRI RRBUR I L R AL EAZ AL A
Wiot4h, A F BRI KA B3t

AF IR KA EH NIRRT
TAREMME N ESEE . 588, &
SR R o B E A AT R
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B 1-1 2 R BRI G

FRALEHE N H B (3 78) KRB (%)
JE R 33000 3291
JA T 29870 29.78
JELER 4546 453
SEHE 2600 2.59
J 3k 3000 2.99
L 2000 1.99
A 2270 2.26
JE g T 1800 1.79

HABN AT 21202 21.16
it 100288 100.00
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MifE 2 EEWSHELIER

HE | 20124 | 20135 | 20144 | 2015437

% i

A28 (1 0) 23.86 35.70 46.47 47.29
A=Y (1) 205.18 247.59 261.68 269.03
B A # A a8 (14.76) 72.14 78.63 84.60 84.06
5% (12T) 60.96 92.85 97.99 102.42
KI5 55 (12.00) 53.04 34.41 45.76 53.30
255 (12.7T) 114.00 127.26 143.75 155.72
BN (f2.1) 171.70 168.10 172.47 38.44
FliE 2 A1 T) 11.21 941 7.71 1.61
EBITDA(1Z7T) 17.97 19.91 18.80 -
B I &R (L) 6.96 5.17 9.13 -2.38
B gizta

B BURUR e B (IR) 7.41 5.83 442 -
1758 A B (IR) 2.19 152 1.47 -
RGP R OB (IR) 0.98 0.75 0.68 -
AW L (%) 102.86 105.03 99.89 111.65
B 2 (%) 14.27 16.04 15.11 15.09
SRR 3 2R (%) 6.22 6.07 4.95 -
0= IR 2 (%) 11.85 9.16 6.34 -
K55 B A 2 (%) 42.37 30.44 35.10 38.80
S EAAL ELE (%) 61.25 61.81 62.95 64.94
BT 7= 575 (%) 64.84 68.67 67.67 68.76
B L% (%) 170.71 128.77 139.41 141.56
B L2 (%) 64.61 55.32 64.84 67.06
ZEE A A A5 LE (%) 8.72 3.84 6.96 -
EBITDA F| E A5 50(f%) 5.46 3.76 3.17 -
43 55 /EBITDA(f%) 6.34 6.39 7.65 -
LB AN I SN A BU(f) 41.83 36.37 35.17 -
B TS BN I A B AU R BU(RY) 1.39 1.03 1.83 -
M EEHEE(f) 477 7.14 9.29 9.46
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IR = it E AR
K IE R
TR AR A KR
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VIR AEE Stz | (2) nAFHdE: BRKE=[(AHART n )N (U(n-1)) -1]x100%
FlERBE S SRR
ZEYERIER
BRI B | B IINT P35 UK 31 4+~ 35 i B2 4D
IR R B | B AT 3847 515 40
RGP R B | BN 7
AL | A S RS S U BN G E IR x100%
B FIE R
REARGER | GPREE+H AR ETE) | A& NS+ KIS +EIRG%) x100%
HEFEIRR R | 1T A 25 x100%
EVFNER | CEMRN BB RS KB 78I x100%
R LEMIETR

BrE R R | SRS R St x100%
SERR SR AAL L | S (KIS +HE IG5+ TE EH LG ) x100%

KIS AR | K65 (KIGEST+IT A # i) x100%

TR | HORREY T A 5 L 2 x100%

KHIRRRE IR HR

EBITDA Al 5 5% | EBITDA/F)E 3 H
4= 3% %%/ EBITDA | 4:3#B{% %%/ EBITDA

KRR EREE IR HR

MENEL R | Wsh T 7= & vHR B U5 A 1% 100%
HWEHR | GRSTEF=E&-1F50) IR iHx100%

grEdleiish ittt | 28 WS shILE iR R AU s 71 61 £ 11x100%

AR HA R ST SR 1R RE

LETH ISR B EEBEE | 283 A LSRN B A Y1 9 R 58 2 21 S 0 200

LE AL R AR U B | 2B BBl R A SR YT 5 7 B R A
IAEAA G | IR A A R B 05 B 40 A0
e BLEERBO =1 M B+ o VE R B I B+ R AR

00 95 =R A R+ 2 B PR R 0 5+ SR P BT (ARG S i+ R A 22 40
KIS =K IE R+ A i 57
A= 6+ K 55
EBITDA=Ail i A+ 3 A A B 52+ % 537 47 [H -+ 4
AR S =B AR S S+ 2 A AR S S H
ANV PATE T HEN A, BT R e =) E T B F T B+ BUBOR B et
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