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ZITER: HIEHRAT IR

JELLRtiE]: 2016 4F 2 A 25 H

W 55 iz

H B 20124F 20134F 20144F 154F9 A
PRI T) 205.18 24759  261.68 300.89
B &AL (12 78) 72.14 78.63 84.6C 93.55
KA 5% (e 7t) 53.04 34.41 4576  73.11
455 (12 75) 114.0C  127.26  143.75 150.53
B (12 78) 171.7C 16810  172.47 119.42
FiliE BB ({2, t) 11.21 9.41 771 465
EBITDA(1ZJt) 17.97 19.91 18.8C
ZEMHRAEE T 6.9€ 5.17 913  1.80
EOLFE 2E(%) 14.27 16.04 1511  16.12
55 P R 26 (%) 11.85 9.16 6.34
B GUf5i % (%) 64.84 68.24 67.67 68.91
AT AL (%) 61.25 61.81 62.95 61.67
FEN L3R (%) 17071  128.77  139.41 15358
SHYTSSEBITDA() 6.34 6.39 7.65
EBITDA FIIRA45) 5.46 3.76 3.17
EBITDAASHRHITA) 3.59 3.98 3.76
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A AN ORUE S| BRI S e e B 1k

IS LLEAR A IR A W) 2016 48 2 55 =31 i 1SR4 45 T A5 2% B A 22 0 AT 2 H ke
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8 F AT TR

— EHR

T ERERAF (LU AR “a 48R
g “AHE” D) ATECAOL T 1984 TR
EHRNACT, 1988 FFAETL ) AT LA A LA
T BT AR SR AT, 1992 R
YNG9 CBRHD A R, N B A 1784
Jiot, 1993 F 8 L N4 G 8 H A F], 1995
RN GER AT, 2002 411 H, 45
S A F IEA ST T EBG R AR, FERK
TREFEM AR EIL, mERMSIECH B IR NE
B BRITT AR . M 2003 45 8 HHFaE, &
o2 UG HEY  REBE R, #% 2015 F 6
HIE, AaVEMZEA 100288.00 /i7t. 2015 4F
7 H, AREIEM B A S 109500.00 fI7T,
W EM BEA 9212.00 3G ERERE . AL
2529 PR AR NG B F 2015 4E 7 H 8 Hi4k
2y AR, AR A E T T 942.00
JI eI iEF 4. #E 2015 4 9 HIK,
o5 RVE M B AN 109500.00 J3 78, B4 N 44
frESRN, Horh B EE H B 36300.00 J5JG, i
M A 33.1507%, A MRS 43 A%
AR 73200.00 75 UG, o iE MR AW
66.8493%, JEl M IE A F] S BRI

ANFR—FZ I RER AR, Bl
R LA GRS A, eia. =, A&
Ik N L N RN =92 <Y A B/NI P S
“YLIRAE A AR A “[H 55 B 120 KK
PR A 2 — “4LE7 FEbRT 1997
R E K TR R E A R bR E R
i 5138 1S09001: 2000 i &4k RINIF. Z4F
Xk, ArELSTHE P ERELE®R” T
%,

ANF N BAE R SRS 558
LA SRES R R S5 BALER. TEGT. A
TR S e Rl 8 ANHRRERR . Ak % 2015 4 9
HIE, AREEERER AR 11 %, K
R B LI IR AR AR (LR
fAIRR “LL e, BeERARHYS 600400, 4w

it 57.82%) T 2001 4E 1 A 1E_LHFIEHRAC 5 Bt
b LRGSR R AR A GIE
IREPR: 542, MRS 430383, AnlHF
Ji 82.47%) T 2014 4 1 H{E#H —HREERL.

A 2014 K, AF (I BELH
261.68 1276, P& AT 84.60 1270 (3
H /DB A AR 9.25 4470) 5 2014 4E AR SEBL
BN 172.47 4250, FIEEH 7.71 147T.

B 2015 £ 9 HIE, AF (BIF) ¥~
&VET 300.89 147, A &R &A1ty 93.55 14
JC (HADBE ARG 16.95 1270); 2015 4F
1~9 H, ARSEIVERAN 119.42 1275, FiHE
SVAR 4,65 127G

AT R TEI5E TE8 8 Ll X AR HE
BHE NS oEREAN: FIEEE.

= KEAREAZERR

NFEM SR 5 42T, THRIKRAT
2016 5 =PI CRAR “ A 5
W87, RATHE 5 AL, AWIhEEE M
e ~aElIHRIKSEEES S 5 AT T IHIEHR
R

FEE [R5 1, A PSR 4 2w K
MR AT 2K I 2058 I T AT K7 2, FFRAE L
) MR AT 2% R 20 5 e [ e 38 23 7] A AL
M PEAE A IS4 56 3 ML M 2 H
RN AT ME CRLAE BT 34 SE S AT A
5D T I A A S o A ] W AT A IRE [ AL
W, TR AT, A REREA K
PLE AE 8 E0 148 € IS B AR B8
CPRATIE R 2 ), I Hy i 5 S A AR 52
Bz [m] T A%

FERN AR TT I, A S o 91532 9 R A [ A
FitE, i1 3 MERELFRRHEAZ, H
54 M RERE, 3 FEE - KEmA
o HART 3 AR IR RO in A
HERIZ N EAIEFI 2 Y AT 3 AT

b g R 3 T AN F T 5 AN TR H b [ B B A
Ry e o BT 6] i ) R A s AR i e R 310 B AR RO f5
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FEMERIAL, B 4~6 AT AR B2 S I M 25 30
BN I FAER R INFIA R 2 #3003k
mo BLJEEE 3 A B I A R DL Sk E R
FRMNAIUEFIZE 710 300 42 ki

FETR ARG J5 1, A Y] rp 12 308 (A
LR BAE R I S R IR A2 P 25 1R T 24 )
HAt A3 Bk 1 55 Ak Bt T H

233 SE M B SAS I, A SR
MERH, B BRGITEHEME, AFTH
AT FERE 2 RS S A2 IS Sk D s A 1Y
FTAEMERHEBEEHIBEET —MEH
5y HASSZAT AT 38 5 SCAS M IR IR B R PR 1
R A S35 I A A m] B L F . R
8 30 M J3 A 34 S Y A] 42 24 0 5 1 M R R
B mmi A EHER IR S HAT 12 A,
AR SR ) B A BT R T A ) g A
IR LL B PR TEM BEA, 8 RS AE
JAR 2 BA R A2 IR A O s D SE 1 B A 2
LB o RS HE SO A K S
HELBEMNE MHEELS&HHEETE, &
) AN N T 3 BB AR o A1 B D A
KT IR R A iR AT B AR 2 =TS
RATE, BN S SR B AE T R 1 F 0,
A b SRR B RS R H AR A&
B B AN BUE U R R

BT VLR, AT LT 458

(1) A A ISR 40E A A < B 2 AR A
T SN PR I A2 0P 5 [R) T 24 =) HAh A 2234 5t
STt TR . MR M B b, A
JAZEYE 5 HAR A 55 Ak BT T RIE Y — B

(2) AW A B, ER 4 A
THESEIT IR 3 F BRI A R DL AL
FIZMAIAEF] ZE N 300 ANHE i, A EETIF
AL, AP IS4 2 =) AR B8] H A
A MERIAL, SR A R B BOR, A
] 345 9 B2 B (1 R REAE K

(3) AHYIHh S Z2 08 7 ok e 2B J i A o

WAl R FHCTIIME . WIAAIZE N TR S Y6 R AR 2 2 8]
Iz 1.

LR D VE M A AR, AT e R B ST A
AR S IRBAZ IR AR R FARIAE
BT R A E G R E, 2012~2014 443
SEPVENIRN 16.07 1476 23.94 {01 28.42
1256, EFESHIN 0.22 {276, 0.44 {ZICH
0.74 127G . IRHRLL G L X4 5  2000~2014
5, AT EEIIRYE B ST A,
BRI T £, BERE, 2ERHE
BV AT, RRIBFFRELL D LRI REME R
LGt N A R AR, P A w3 e
RIATrr e/, 5 HALG S i T RIS
R BRI o

& 1 2000~2014 f-41 8 Ry -4t oL

g | DO o | & | wen | e
B | 108

2014 0.50 J© 2015-5-20 | 2015-5-21
2013 0.30 75 2014-5-14 | 2014-5-15
2012 0.20 7 2013-5-15 | 2013-5-16
2011 0.20 JG 2012-5-18 | 2012-5-21
2010 0.50 7o 3 2011-6-17 | 2011-6-20
2009 0.20 7t 2010-6-8 2010-6-9
2008 0.20 o 2009-5-22 | 2009-5-25
2007 0.20 7o 2008-5-23 | 2008-5-26
2006 0.12 Jt 1% | 2007-6-22 | 2007-6-25
2005 = 3% 2006-5-30 | 2006-5-31
2004 1.10 7t 4K 2005-5-26 | 2005-5-27
2003 1.00 JG 2004-5-13 | 2003-5-14
2002 1.00 7 2003-6-23 | 2003-6-24
2001 0.80 7t 2002-7-17 | 2002-7-18
2000 0.50 7o 2001-6-18 | 2000-6-19

FARIR: IRETATARIE AT FoA 2

gi by M, A ISR R T BT
M, BARAT NATIE IR, SR A R
A S8 8 RASERT AL, R BT A G
AR AT, N A R SR LR T Y
I 1] 1 5 AR S22 A T 4 - Al 3 £5
I RS AR o

=\ BMEFBRIAE

2014 &, HEERSHFETES TR
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PRIEAT, BT, i, R
HERI. RAESEWREFSH. WIPERHE,
S AEE N AT Bl 636463 127G, 14T ELiRR
T, b EEK 7.4%. 8K RE BRI
N, AESEEL 7.4% 344 22 1 [ B i S EL A B
Brgwiol 1322 75, A KR E R 5.1% K
Fo JE R SRS ik 2%, SERILIL R R
ARl L B 4k S48 T DARS B B
FENEE . FHEARL ks B
oy B AWIREL, A E 25 A PR
B AR RAH R ERA, XK
CER N gk i . IR A R B
BAAES A2 R8T, AL GDP KRR
TR, RAENETERIDNEEER AT
ECUS AR SR K 8%, IkEi/E R
BIm SC RN SR 6.8%, AR RN
A SZ RSN SEFRIE K 9.2%.

MIH . BRI DB A, 2014 4F,
WA ERE A, B e 5= % BT MR 2,
pi R T O [ S S S T e S
262394 .70, b A EK 12.0% (HIkR
Mk PR RSB K 10.9% ) o [ 58 95 77 8 OR
AR P 502005 1276, b A UK 15.7%
IR A R S Br K 15.1%) . SRR H
M 301264335120 AR, B EARIE K 2.3%.
2014 4F, w4k SE SR AR U BB . 4
B — A JE BN 140350 12T, Eb AR
hn 11140 {2 7t, B 8.6%. M, rhdi—fk
ANFETFBURON 64490 127G, L _EAFESE N 4292
1276, B 7.1%; )7 — M A LB (4
%) 75860 147C, b LAEMETN 6849 27T, 1
£ 9.9%. — M A BURN F RN
119158 127G, ALK 7.8%. 4=[FE—Madt
B 151662 1270, He AR 11449 12
JG, K 8.2%. Hr, FRARYGSIH 22570
fe.7t, o EAERN 2098 1250, K 10.2%:
i W 129092 1276, B B AEE fin 9351
f¢.76, MK 7.8%.

2014 4, HE N RARST 4SS fa i r

WMBUE, ZGEBHAATHEME. MR
SPETT TR (SLO). # &S5 F] (SLP)
SWRMBUKE TR, Q1% #ERER (MLP)
AR AN FE BT T H (PSL);  AEXIHR T A7
DERREHER 2 s IR St 1) B . AR TR
BRI SE i, (645 0% A5 B2 A4 £ Rl 5 -
K, TORES Ak eRoE, b oA
) AR B — e R LR R . 2014 0K, T
PRME R M2 KA T K 12.2%; AR T
TP ABE LK 13.6%, LAEYIE N 9.78
Jife.ot, [FHZ14 8900 1470; AHASmE
HEN 16.46 JifZot; 12 Atrde&fbdl &
HAl TR FNMBCF BRI R N 6.77%, LA
WIT M 0.42 NE 70 .

2015 4F, HEZH TR IR EK
25 o B BN AR 4R, 2015 4E&
Gt o R SR I £ ZE A H A5 & GDP 14K 7.0%
KA, JRTH A kE 3% A A, IR Y
ol 1000 5 A BL B, IS IC 0k # 4.5%LL
W, BEH DK 6% A . 2015 02 e THRL
U IR AF, Fadl KO 2015 SEE U TAE
HEATS, W E S — % R
AR 8 KILE P = KEIE . = KRS
HE3E R0 ¥ v U R e s R, I
Vo SRl W SR T, A& B AR 1
KB SCHEIEH .

PO, 47l R X428 5% IR

1. RFEATE

A7 b ABEA

i G REEAT I 2 H Y (155 B 2 R BT,
20014E R [E I AWTO 5, #5257 8 11 A J7
RS, E g UREE Tl R Rk .
{HH 200547 H N B il 2 @ 0 AL 1 o 45 5 i
Pk, BTN R M AHE S 80 1584+ 7
55, HE G UIRSEAT 3 I %

20124, ZEIMEAIR. NFRHEKEZ.
AP R OARTREE EA SRR R R, o E R
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T A R AR

BAT P NV R, gz, ik
EHRTTHR ISR S UL LL Al = et
UKL, FELLLT b= s Brissl, e
P 2011 AR

20134F, R RS s AT e AR,
BELL AL R v 58 BUIREE ™~ & 271.0M24%, [6]
FE3E1.27%, F= 3G sg . 871, 2013
TR N T IR TR, (B2 25T
SN, TR SR IS . TR BRI, Y
W R RiE: Mkt DSe Ik S g,
HIEEA SRR, EHB%E. NETCRE,
20134, I E AR AT RIS DL b Al SEBR 56 ik
HH3127.1412.70, 20124 R EL G K:19.77%,
REBA R BT H S X AT R,
MR AR, NS B IR AR A

201448, o [ 45 20 Tl AR IR A HEHE P
SEAL RS, RUARE B[ P 2 48 5% Ok e BT
A, EARFETFREBRES, BITRAR
vy, {E 6 E L2013 4F Mk 0] 75 . AR Y
VAT ML L B AR 17 L 39 K:6.7%,  $#20134F
BI7& 2B 4 mo BUBELL B g7 234l Tk IS
B[R EE 1G4 7.000, HG R A [F] 3 R %13
ANE S, SLBAE S 8136631490, [H] i
£6.1%, M4 T 9.7 H 7 e

E X gt mEdE SR, 201441-12H, 4
SEAE S TH T B 812623941400, H AR
4 K 11.95%, HEIE L FAFERI751.15%.
Bl 2011-20144F 4278 2 St B85 A 0 I 3 R

K2 2011- 20144 R3S H 0 A AR & E

2000000 [~2000000

1800000 [~1800000

1600000 {~1600000
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10-Q41-Q11-Q21-Q31-Q42-Q12-Q22-Q32-Q43-Q13-Q23-Q13-Q44-Q14-Q24-Q3A4-Q4
I ORI R AN 2 A
LI WindTl

(AT %)
28000 22
28000
20
24000
22000 18
20000
2000 16
1
' ;Il‘\
18000 I 14
N e
14000 ]
II| 1111771 8
12000 1
10000 10
1001 11-Q2 1108 1104 12-C1 12-Q2 12-Q3 12-Q4 13-Q0 13-Q2 13-Q3 1304 1401 1402 1400 14
- EESRTEAE Al —dSEERTEaE AR (5
SLEF I Wi

TR R wind FoR

Pt RR: wind FiR

Pt S B AT, 20134 )5,
iU IR 5 G [l ol o, 20134
2 23 IR R 112840.742.38 08, ALK
HK:11.4%. o, 5405 H111069.81235 ¢,
[ EE 39K 11, 7% R B HC PR H 111770.912.55
JG, AL K11.3%. 52011-20124F4H Lk, &5
S A e th 1 2 IE P IR E Hk, BARRI
RUf. 20144, & E Y5405 R 2 d 0
2984.6412.35 70, WiK:5.08%, HAgiglihtn
112141423576, [l L8 K 4.86%, AR H [
1862.8512.3% 70, [FIELIEK5.22%.

Ex gt mEdE o, 20154E1~6H, i
BEAT MV AR DL _E Al Bt e i I 7= 5 141.98
fef, R K1.36%, 18R HE20144F [ HA U8
240NN A R P RREUIRSETE. 79104, &
AR $66.191214, 7] Eb 4351 42.59%#11-0.03%.
TR DA Al IR 2% 7 B 1 ) B B A8 H
2% . 20154F1~6 H 7R #ih [X 58 IR 2 7= 5:112.70
e, FIELIE:1.06%, &4 F I3 = E
HNFR0.2340H 4 e L IX e 4 AR
B E T 0.2 F 4 A, R EL K
1.22%. PHHEHE X P2 8 G 4 [ e S e ' L E
0264 F 43 sk, [ LEIE K 13.46%. FRibith
X 7= o 4 [ ke e 7 & B B 20,661 40
M, AL R %18.13%. b A4E 5% 3 SR P X
FEEIEARRE . P T P AR T R, (H
DAL S A 4 [E BN, B DA T4 [ 7= & 5
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ARG ARAEH X R A B OB R R, 5= &
EAHRLT B .
JR A L
K13 2011 FLAkARAE 328 1i& L 3
CEEAZ: o/l

11'Qui’ez1 an Qa2 quz Qa2 Qa2 i Quia Q213 Qa3 quia Quia Qzia Q314 4
—— chENRIEA T HEIEEU328

BUEHSTEWind Tl

Fort kR wind i

FRAE A ARG i = K E R 2 —, B
T A& AR S e 6 AT ML I B R K. 2011 4
FRAEA & R R AR A T =62, 2012 4 9
H, ERGE B EREIG R E, SRR
B % 20400 Jo, & EFRART 5000
JG/l; 2013 4F, EZKKIZE IR 1k O iRAE
e 20 R i) DA S P e R B2, 3k AR A8 K [l
%, EMIEMRS NESE T 2012 4F 9 H LIk
[k . 2014 4F, MEAEMTIE RS Tk, M 2014
4 ikt EZXECHAREIGREECE,
FEFE TG BRI, 2O, HRAE
%, F) 2014 K, 328 KRR D42k
%) 13600 Jo/Mi. 2015 4 1 H-9 A, 328 %%
FRAEM M 13607 SO/ zh R %% 13079 s/
LCIP YAV vp ST S SRS X (A

AT BOR

(1) HHIBEFLER

2005 £-2007 F, N 1 G E bR 5+ i
JE 17, CABARBEGIGUT L= s i AR, R
B2 NS R R, 2007 4E 7 H,
R, BEE. AL SN H THIERIF H 13%
TR 11%, FHIRA4EH THREIEH 11% T i
2 5%, 2008 4 F4E, R EPRE S
SRR E g gk vy, B R B
SRR BGE > 3T 8 H. 11 H LA 2009 4 2

HATA H YRR . A 2009 4 4
H1HE, gigii. MREERMH NRBIEE SR
16%, 5 2007 EJEHEm 5 AN H 2 M. (e E Y
USRS MBI OL T, HFERE
Lo 48 RE B TE — B FE B R R fR g Sl
Tl B PR e . 2014 4F 12 H 31 H, BRI E
FRLS R JREG T R UAL (2014) 150 53¢,
T I R 3 4 e B IDAR ™= i K L7
i I IR B, g 2 R
MBRIFH 2015 4 1 A 1 HERAZE 17%.
AV B AR 2009 4E 1 16% 52T+ 2 17%,
T2 S N I A R 5 2 B 1 R R A
PR AR 1T B DI A 1) 2R R W R SRR
5.

(2) [H Py HAhAR B R

2009 £ 10 H 10 H, TkAIE BALES. F
FRBAMEEZRASFLRBHRAEHE T (8
TR HERE IR K g7 8 E MR NIE R E
DY, X [ g7 SRS L AR SR . BT R
LTI e S D W @) 1 ELT IR AV SR S E TN A7)
SERSE T TIEH T — RIS E L.

20104F 7 A 2 H, TAVAIE BALE A A<
THERGI R R e R E L), SRR
by DX 3B e 5 20 B R B 2 2R 44D
Bior | UG Gl HIER TR B R EA
— 8 PP Bt 1R H P AN AR AR L IX R S
TENL TR R 95 SIS = i 3 L

2011 1 H 14 H, EZRrAELEEEZ R
SRAFI (EEK G557 m A R AR M
i) GB18401-2010, F 2011 48 A 1 HiZlE
L. A G5 LU T b ME— ) — 350 [ S i i)
PRV, 12 hR i I AR AR P 2 sk
EHTHEBEATSRE Y270, HEK
ETEH G800 EBNA A EY R K
TRbE N R ARZ MR, 51 S 5448
B AE A DU i A, S B Ak
Wi 11, UME N R EBR R G R 974
Tl “+ =7 MR E AT 2Rl K
FINEf 7 LE 55 DU Jom o U 7 2 47 IR B 1 B 2
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% 2011 PRINIRFEH SRR 9igUTl “+
T FRPE R E g O ¢ B R&5F
SCREFAE” “E BRI UL “E bR
GARBA RN “F A W, 9T
MR BSCR R m  i  r l ) EE E2H RET
a37 VLR “H L i S ) R

2012 £ 5 H, FEYHTIEA2@ET
(& ZmENE (2011~2020 ), $HEH
B E AR SRR, YT
SREIEHE, F) 2020 4F, SEIURURLLL Egidide
M b A B 2010 380 2 5 0L, HA
giglm RE M EEFEE K 7% 4. B
KRB 72 FRBAFR, 2013 £ 1 H 1
Hitg, A EXF 780 2 Fidk 117 & St T i 2
ERLR R E S OB E B, HAEz
B PGt BRI R 10%[% 2 5%, T
KA AT SR RR 4% P4 %) 1%

201349 H 27 H, &t & (2014 4
FF. B O SBIRCAUE FE S EAN ), AR
o E EEBEG SRR D5 5, R AER
P A R o

ATk R

TEE SR IR 2 i 3 b A = 2 B R R
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AT E KA SRS ez —,
H AT iZolk 45 3 2 R 8 1A 7 40 SR
TG AL S R R PR A =) 55 AR 72 Sk R &

AR, A TR IR AR AR R =
ghka, BT S a0H R, S E AT
UL T 1 2, 1 BRI 4 v 1 ok R R
¢, [FW, BEB ARG LA AR 3 1
A IR TE R U 1) L B R D R s D 3 ) 3
LR, 2014 4, A A IRZE IR S BLIR
A 108.76 127G, ¥ K 2.11%, 2015 4F
1~9 H, k&SN R 76.12 127G, 5 2014
FEARAE ] 69.99%, [F]ELIE K 3.36%.

JRAH R

DR A = i i 2 v, A FERIWEI B T8
AR SRR % BRI ER T T3 T B R, T

LB AR T R IE . & T &
AP AE SR Hh 25 5R FH “At S R HR AR ) 89T 5K
AT “RSEME R, FSERERNE” 1
JE), H5& MR RRFRERCR, KN EREH
AFEAERER, FIRA R BRI IRAT 5 & AT 4E
Wb G R R A 7] 5 B RN 7y
AL T BE WS C R, e i A
TEHERIANAS, LR RO A B KU, BRI T
JROEM R B B0 A B AR PR 2B IR . 2014
SEFN 2015 4 1~9 H, AR AET L4 AREE A
B R R R (1) & 2053 7 h 4.64 420N 2.83
1275, &5 AREE ML 55 R S AT 9.48%F1 8.70%;
SRIGEE B

ANFEIEE IS T A THRE, B RrdLs]
E 270 Z K MEMIERN R, S HEN R EBETS
a A RN S, BT ARIERE, RHIERR
FEMICE RN EE, FEEvaEsE, i B
Tt . A5 R R R R H AN BE T
LT S /NS P LR B Bk R R i VAL OB 2
s AN B R T R 3 £ N 7 42

AT RS M EELNE RE, 25
ik A SRR RN, 2012~2014 4F, AR EE
PR R T ARG RS, A
RER R AR ER K. RIS 7T, ZHfE
WA e BhsEma, L5 3k AR e S5 A RN A AP —
SEFEFEIE ), BERRE, 2014 FFEITEAm FI4T
KHEMA RS Bk, F A AT RER G 454 BT
[F17% . 2015 4F 1~9 H , VA B 22 A2 1H K}
Wrkg A /N Lk .
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£ 6 N8 G R SR A LR A

FEESE XGE KIgs

2014 £ 5 | 201549
B2 BRALE | AG84 | 20124 2013 4 2014 4 210_ ;5)? 20124 | 20134 | 20144F 2&5 f

(%) HWE (%)
ENAEAT (5 2K) (FE/K) 15.79 15.08 8096 9039 10259 6830 13.29 14.20 14.32 14.2
AR () T/ A ) 11.15 11.41 42213 43016 44125 32540 24.59 23.85 2351 2255
B BEE)GLAFT) 7.95 7.62 2501 2633 2857 1900 261.00 259.00 259.00 258
PR (W) T AT) 7.15 6.54 20338 20612 20359 14015 33.11 32.98 32.65 30
FAE (i) T/ 0.23 0.12 5129 1973 1375 | 608.24 | 16850.00 | 16520.00 | 15300.00 12300
FEARTERHCT K) (T K) 6.42 5.16 937 919 995 557 67.00 66.00 60.00 59.55
Y2 22, () (J5 7T /M) 3.19 350 30075 31189 29384 19600 1.42 1.37 1.01 1.15
AR K)OTK) 0.81 1.13 464 468 473 410 16.40 15.46 15.94 17.74

FA R IR A8 Repk

b A R BB RUB IR Y 5K, TIE. N
KRIFYIHE G = (e D IER 2 A7 KB
B, NF FEEE SN CEAL (OEM B
ODM) BRI AR AR R o TE A 7 ik
B L, AFMEEIREME ERN T2
MFT RO R (HA SRR, L ShriE.
LI ST ) A AR SS UU 7 THi AT VT2
HERZE AT S A HE NP 4 SR A

A FEBE

AT AR R DA e e, RUE T
BB AR, 8 RS A ST/

MWAEF=RE S, Gigihm, ARERTA
A LA E B KR R A A oY
] RE RS R, g
A 25000 177 KNS F bR AEAL 25 (8] — )52, 10
JTEERIAE =R Atl, AT AR 32~80 R4S 5200
Wi, WEZZARYT) A 22500 ~F 75 KN L5 K bRt
POZE I — B, 5 JTEERIA A 3ERY, WI4ERE 32~
80 SCAfp4b 2600 Wi, 54k, AR NEEHLT
= AR N NI E R W EANGR i /A
100% AL . jT71H, A\ TR TR IHE
S B K TG B AT A2 26 7= 22 0], 2R () B 2 T AR
ik 14000 P52k, A EEJI CAD Wit &
4. CAM HBh#IK R 4. Fid ETON Mk

RFKL . B ARA MACPI J5 B35 #8775 4525
EPrJeBEAE = B A% . HAh, AR B K
TLSV A BR 2 738 g4 20000 ¥ /7 KK K i 4=
PR, #A 2015 A 9 HIR, ARAESEM
42 350 Jift: PEAE 300 Ji . PEAR 110 HE.
PGk 370 FifE. A 2200 Jif. SCHE 700
JIFEFIZ 47 800 JIERIF=REMARL . KRR AR H
s B R R A A 2 LB D ) i WS BT R
AR, DU Red kAl

M= OLE, ArRPEERPINK, T
AR R IRIFAE 93% LA . AT AR
B2, &5l T EAEN S NMEEEE . &
NITA ERELGRE R R, ik EH A Bk
3lj, 2014 8 2013 ) A i e
A SR B 1.73%. K45 BTk 1.06%.
PIGIR Lk 2.79%. VUil BBk 2.79%. AAK b
ik 0.39%. JEM M b, —J7 A R R AR
FRA S, 2 [ A 5 4, At i =4
BRAMIR LR, E2R) T SRR LEA B
s, M ATIEAR I H GRS B
e H—J7M, ARTEFGE N 5% 554
XFF R, BIAnLT 5 55 28 AN A% IX )t 72
TR 5 BIUR Z (7]

KT SN IR A A

¥ ki i) AL
) # %) %)
1) | | | B | | )
2012 4 350 307.86 305.49 300 539 536 110 112.31 109.78 370 470.68 | 44831
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2013 4 350 311.82 306.08 300 542 538 110 114.25 110.35 370 465.26 441.67
2014 ¢ 350 315.58 312.96 300 552 551.52 110 158.52 160.16 370 342.76 319.52
2]?_]!.)5; 350 273.58 272.15 300 302.63 300.57 110 95.32 94.21 370 241.84 234.66
AR S 5Yi
P | TR g pmor | TR | TR RE PR ap g mmos
ol TS N H T N A I O I eI SN S
#) w | | | B
2012 4F 2200 4483.75 4473.17 700 782 775 800 1496.73 1437.65
2013 4E 2200 4509.67 4393.18 700 793 786 800 1521.67 1503.98
2014 4 2200 4588.15 4445.92 700 807.35 804.97 800 1703.54 1690.20
2]?_]55);43 2200 3616.56 3586.17 700 956.24 945.91 800 1207.17 1197.52
Y NP
E: FREANE A S, RIS QI DU k.
L NS TR KiF BRERNAIERR, A

b e v 2, IR i oy 2 gk
— iGN, JUHOR R RIS T i et
. 59, AR HIRT CED HRATH 2%
WM ST, HArARMAE “4
GLCRERRJR MRIBEE” S RS s
REANSR - RN ) 5N RN A SN R | £ 5 S ==
[ 745 YA R, LS — 3 200840 Hodo home”
e

AR E, T AR EEAT L R 5T
G, NHE| 2008 FHUHATH TR, BE
B L, TR CRIIRIER . TREHE,
TP SRS KA S AL, ISR E AL, TR
FEEBEIE” A ER, R, wlk
HCVERE EE . RV 1y 2R ST R
fi. Bs2IE, BN AR B “ 5
Mg E R ML, S JUENERERE,
H 02w R 2 55%I8 i 4 Rt &
BT, HA 450l ESE L. MM
M T A . BUE 2015 4F 9 AR, A
AL E BEAEN 383 K. ML 1221
K AGEE (FXKY) BHEIE 25 K. i
i 624 %,

ARAe N ] R B S AT R A i S
FRODHERE 2L 5 DK T B S22 o 78 [ B
W R I, X E PR R =G R 5 B
H i 8 2 AR 22, A RS M it i
HhR SR, BRTAR OS5 EE . HARER
WA A5 1 B ORTHE X 2 5K B iR R 5 K

FRTEALZ) AL T 5 SCHLE . 2012~
2014 4F, AFEHRZEH DBE AN 11718.87
Ji%£ I, 12580.36 JjZ& Al 11695.17 JiE T,
5 AR 2SR B S A S AU LL AR 10% DA
2015 4 1~9 H, AAREHOLSBE T
10016.07 5376, EEHOENEEMEAR.

BAE, AnZsbiabrE, £
T I0R, SN B, AR ORBEAE B I 2%
AT, A FPROE A 56 RUA) i S E T 1
AR

3. #AGHE

LA B AR A AR AF (PR AR
“YLHREH”, AF R 96.38%) LAA =48
SR E TR E, AR SR
BRI OB A

MEEARACERI R =R HE, AFEEN
et A L RIS B A LT TREHAR
NG, AF] FBILHA W E T T L5 T
R L, LIINERIRS S0 Tk
AT R AR A o VL33 T LA R 4k
FH VL8 JOETHRIIE —— “ m i e R
BAEWFAMR7. B KIETRIBE ——— “4
XA Y B TR B AL R R AT
H. 2008 4F 3 H, YLIR @R T A4
THLREIRM R ER: TR SN R E
Bha. #E 2014 F)E, LHEH Ok EwEDT
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7 1S09001: 2000 JfiFE A R IAIE. 1SO14000
REEA RGE. TS16949 TAGIE. [ 5 i) 4 7=
s CCC AIE. BRI [E 4R ECE TAUEAISE[E ZZ
S DOT Wik, #iFA “rhE B ERSEE
AAA i flk”, “TFHE” bR “IRRS”
vy “TLTRA B W7 &
ANFEVEFRIGN EEIEM B RAK
Wy B ATk, R, AR K A

BB, o 5 R b A i 1R R AR R
2, 1k 40% AT, HANKER IR BhIR IR . A F]
IR AR, FUIREN N, G
BEBRRE, SR AR A .

A E) 8RR 5% 32 B R A BRI 45 5 5
REIIC. BHAE. AT, Hrbk g
S5 T 52%. {5 FIESE 5 (5 b 28%. B 455
b7 b 20%.

A8 UG T RH R R

Evp KGE () RKIahras CGu/mg)
2 2012 4 2013 4F 2014 4 2](-)_2;5?5 2012 4¢ 2013 4¢ 2014 4¢ 2](1;5}?5
RIRG L 64232.00 72849.36 76891.75 57308.23 20480.00 14835.32 11685.92 9862.18
T LR 29370.00 36027.07 43521.49 20717.63 12893.00 9847.28 9107.13 7755.71
IR B 31553.00 39508.38 42903.29 31951.7 7160.00 5773.11 5979.56 5307.03

FA R IR A8 RAk

MAEF=RE 1%, YL@ @R B F WA A
ARG, BT AEEWEE L LN
FH WG RFEC IR AR R P2
HBWIRRIERE . RCRHERSRI. R
BRARIEI. RIS ERYIEI. RN E
FRAVE A UL R RSN i R BNVR R I 55 7 i
HA, A 2015 4 9 IR, AFRFMEFE"4
P20 HG 350 &, RIZCHE 150 &, JE
LS NG 600 &M 500 HEMAFZHEST .
AT 2011 4F 9 H &) 200 TESW T
RECRR AP LR P RE IETEIZ D BRI, A ¥R BRI
Ja, TR Rk A E) 400 HE

M= IE R, AN T4 T RO A F
B EERR IG5, R IE R, 2013
BT IR N 1532 JTi%, 77 262 J1 %,
B EE 251 T3 %%, SEILEHEE A 328775 J1 G 2014
ST RE N 1250 JT/%%, 7B 301 5%,
B HE 276 3%, SCPLEH A 295188 G 2015
19 APt kg N 1146.41 Jui%k, R E
230.80 1%, f4E 205.90 Ji%k, SEIUANER
201748.00 Jivt. HAG, AFIMFFLHIGM

PR RGBT, BT AR I R T
AR R RN, BT AR Sk
KEEE; EZAT =Rt #l. FIFFRR
T G% ARG R R ARG AN A% T s, e Min
P TR FREE N R, B 2015 SRR
15 Sk SE IR

A FEVERIG T R B S E (2015 4ERT
=SEET AN Bk 93.27%, iE
Wi 1.15%, Wi Y 5.58%) . 78 & #Th
Y, AFEAEEENT 36 NMEHE RS T
O, CEAMBIEANTY2EDS. ERRETS,
AFGAERE B ER . KRB,
BN 3R, B IR ER SR
REAE. [EH O, 785 4R/ 7 1) 5
fih b, AFPEEIORMERSE . AR RPN
FRIIE, FER, Hirh DER FZEH
I AhE. EEHGIH, DoRPET. EIESE. K
S, I XTI E HE R R RO E £ R
IR, A RIEMBENARIEE, AFT
RITE P 4 YRS R B I ol 55 i e e i T 5 L
B RIETT o
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A9 RHONE ERAE B A

FoRLkHh
=i R (5 | R 54/ | 8 54/ | T (BB | 488 (G | DR %/ | HO®H (5
%/%) %) %) (u/%) (AREED %) o) (ARE8)
2012 4 300 216 215 1944 357264 109487 13906
2013 4F 300 262 251 1532 328775 148563 18575
2014 4F 325 301 276 1250 295188 185100 19318
2015 4 1-9 A 350 230.80 205.90 1146.41 201748 115737 11252
oL
=i R (| R (5&/ | 8B (BE/ | oM (AR | 888 (5 | BDE %/ | HEH G
%/ ) ) (JB/4%) &8 ) 76) (REBD
2012 4F 150 89 86 398 29247 109020 3454
2013 4F 150 82 80 253 17243 112799 4193
2014 4F 150 55 57 262 12823 99030 2447
2015 £ 19 H 150 42 31.18 302 8047 80687 1664
BEFERG

=i e (| =R (5%/ | &8 5%/ | TNk (58D | 88 (5o | ok &%/ | Wo® 5
%/%) %) %) (u/%) (AREED %) o) (AE8)
2012 4F 600 319 320 70 19268 0 0
2013 4F 600 295 296 64 16208 0 0
2014 4 600 300 298 59 14942 0 0
2015 4 1-9 A 600 215 215 57.30 10529 123097 462

FA R IR A8 RAR

4. Fr¥uErak

On ) g 3L 55 BB BLYT 5 41 5 Sl i
WHR AT (BURR L8R ”) AL
AR R EA R AR (LU fafR “ G
b7 Ok S5 #idk, @ ZERRRE, HPR
BRI .

HRIOT A B E RN . R
W SEM, FFROL T AHRL 73 A\, BRI
TERAT] (FRILAES. TLRIFRE. TR
W), KB R AT CEBER 25 HE . A
REELSIHD, RBEIFRAF (LE1ER A

WITH ). A= I R T T R
IR, Jelasik: “TLI5%4 st~ 50
SR E RS 500 R, TTIRE WIS
FERARN . HE A RRE AR TTER 5] 40
b S BTN E AL P BT R AR S
BRI .

2014 5, Z@mTARLE) . THAR
B LS BRI VL e I R A% o M= I H 4R R 32
£, o>a] G e AR s BN 17.69 1278, [H
FE3E4 30.17%. 2015 4F 1~9 H, AF5EH5
FEESEWN 9.81 14T, b 2014 AT

HELTF R AT (AEEELH., 45 EPRES
A 10 28 GFREFLER

i H 2012 ¢ 2013 £ 2014 £ 20154 19 A
eI R e AT (J3o0) 109874.69 128430.07 147589.15 88,505.15
55 BT LA CFI7K) 29.81 43.75 39.76 12.08
SRR TR (i FJK) 6.05 26.31 33.34 30.31
s RASETR k) 5.76 14.04 19.20 13.91
BRI (Ji) 39683.43 135913.54 176870.41 98,129.27
HWRE CHot) 434.90 919.10 1076.39 184.11
FoA kR A E) 24t
Er B MONHIARS 8] £ fid AN 8] 201254 A IR UK.
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A AL NE) AR A R
wp | ME25 | REKROT || o | RE0SE | Hibe
i H &K KRR B ‘(ﬁﬁ) F9HRE ER() ) I RIS | BRA
B/E(AIT) ZES HEEK WAEE) | (Fm)
AR 5. 12000
= CEB 2013.6-2015.12 168315 106815 | 138315 30000 156642 k. 28000 36876 | 207527
R Pk 12000
FILIEH 2013.10-2016.10 20005 9560 20005 32116 | /A 6500 2 5357 16113
Bk i e
#: 7000
EARGAEE] 7 {£58: 4000 7
iy, 2009.12-2018.6 258150 128404 | 158150 | 100000 733826 0. 7000 1173.30 | 301000
B R HTI
T H fE%8: 6500
B( & T 2013.4-2017.6 75000 33119 47000 28000 165651 T, 16500 997.28 91381
ZBE)
FANGESE 4 .
- 2014.7-2018.6 128000 60820 98000 30000 300000 f£%: 8650 7156.98 | 146000
AR {£52: 6000
I 3% (i | 2014.10-2017.3 66850 33621 36850 30000 156858 ; 31634 50000
Pslk: 15000
BUR)
RO G
% Jp%y: 9000
SH (A 2015.7-2017.10 65000 12008 45000 20000 105904 ik 15000 0 77738
)
&3t 781320 384347 | 543320 | 238000 1650997 83194.56 | 889759
TR RIR: 8] R4
A 12 ) L&
REME | NEEM CF | EXHiEE
X Z=\i] 2 gt Y )
P X RIS B ) ) 5o MEIE HR
B ARHTIRR T 2010.11 16730 27853 16730 [ERIAPIN

FA R 8 Rk

Mt &S A, #Z 2015 45 9 AJK,
AF LGS BAE 2.79 JFTTK, RRATE &
FR A SZBR 1 T E TR 4% 1 3th

BARE, 2013~2014 4, AF FHFERON
FUEA G, AR R H = IT R I E 8 e
12 K= BTkl b, e AT
re i (A D5 AR 5 TR A RI& P B R
PEFHE L AL, B T RN 44 R
B0 S A .

5. AMEHME

A F A 2L S5 R EARABIL IR 4L
MR R ARAR (LRI “4542
AT, ANEIRRE 82.47%) Mgk, HF
WILH A G AR AT LA GAES

it I R AT PR A RV 5 241 5 A4 4 B R A PR
AF. HATEBEAFEE AR G MAYHI 29K
5%

2012~2014 4, ] A4 2 i SEI IR
N3N 1.96 12,76 .1.46 4271 1.56 12,76 . 2015
F1~9 H, SR 114 1278, Hrh
LGNSR S 5 78.23%, JFURF 24 A5
B 21.77%.

BFRT

LGN RN, BERRA NP R4
(R R AR S 7 o MR 7548 BR800 e O PR A
MRS R, aEMaEEEREA PR
AR, EAE. B BRI R 5
F& 31.8%. 49.0%. 22.2%, MIERIERHAIN
AR R TA ) 65.1%. [ 2009 4F 10 A IE
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ANRBFEFWE, AF DAEREEIFR T 400 5
AGHEFLINN, HEE ML KRS
[E iz 20 2 E 1.

A HH

JRRIZ T, ARV EAZEEERZ ] ST
8000 /3G, 1% GMP FrifE ik 28800 “F- /7 Kbx
T O 1 S RES NP 8w vid o E vl e = 5
HEC & BRI L& & Jedt ke ss
MECERG/KAEE RS, H Al oSSR
Hl B SR EIN T L, Frlii 300 2
JTEAEE . 2009 4 8 H, LG AZZ AT
I T LA 1 2 i B B e 5 R AS B R
KB GMP IAIEIZ G 2, JR3R 15 T E X &
2y I B ELR ATUR. GMP E TS

HI570 24 51, A 7T 2009 4E 8 H #%#% 3500
JI TGV TE A — BT B TE B R R R, mT AR
Z PR TR 20V E S S R T A e, B
JE ATIE BIAE 600 3 SCHUMIRE 254 I RE
H A 25 5] SN

AT FE RGN T AP R A, 34T
FEAE AR, VR E S 2
Pifh 3 (CZIEAEED . BIPRIAA. 7 RS
P ER AR, BHRARIESKE
Roswell Park J&RERTF 50 AT« [ S8 245k TREH;
ARHFFE ORI R B R Y6 HPPH
IR ST H o Rk ml 30T A=
S5 [R5 HE HE (0 R s o

BUE 2015 4 9 AR, AW CTE T k2
AR B A S, T RURL 24
R 48 K, HlFIZA R AR R, &
EAREERT . X IR RT3t 35 &Ko

BEE, AT OV Y RN G4 5 R
B SR E BB AN I RE 2 R 7 ) e Ik B
ZER, REATS).

6. ZEHE
2012~2014 4, A FEHEFURUR IR EURA
W S [, AR 7.41 VR 5.83 YRAT 4.42 IR

A 13 #HE 2015 F 9 A KA G Rk ZFAFR B BEE I

[ A2 A7 B J 2 URBUSZ s b e I R AR R
R s, 2R, =N
2.19 k. 1.52 kA1 147 IR; IE=4F, Arlia®
7 R By )0 0.98 YRk, 0.75 YRR 0.68 7K,
BT, BMRE, ARSESCERETHE
B, BRI,

7. RERAE

KK, AFPBAEEZ TR, 1E
SRS R YT SRS EML I RTIE T, BRPR
JERRR. RN BRSNS, AR
T H ST,

ANV EBEE, A AR AR S 5730
EE, RIS, A, Bl 5S L
MAEEERE. MEXREHE. WIS EERE R
) 5EE S LA T AT . MR =T K
AR A H T R, KRR R EETT
X FREER 2K

MR R, BT, AR R0
SEUSIE B, FebHERE A T DU K ML B L S
W25, SEEP AR R IR, I35 [ 3 S,
RS EIRE, Qe s, K
RIEM A8 BRI R = gE ) S A AL
ZEIRSs, W Z RN R BT,
A AR Y RN T A B A R, TR
TE P SIS U KRG . AW 250
THT, K DR AT A2 J5 b Z82 15 % A O A= ) ] 24 T
H B0 S R TAE, RITKREERELT

% 2015 9 HIK, AR FEARDEC
RITSERUIR BT 7.38 {476, 2015 4F 10~12 H K&
2016 =T #% % 0.73 12 76H1 1.81 12.7¢

BARE, NRARRBETIEAK, fE4RLL
RFFWARHARIFRT, PATRERE. it
FEL IR, R E R,
Nz P

(¥f5: FL)
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BZE 20154£9

2015 4F 10~12

BREBERAR . 2016
T 4675 B FRKH BT | BB 7 | 5ol | mEmR
T HE (Fi7e) ) L
Wk ML T ]

kﬁ‘% %EH BB LA 55000.00 | 35200.00 19800.00 42369.65 3119.21 9511.14 77.04%
ot AUy |

R AR K4 27800.00 27800.00 24289.89 1680.82 1829.29 87.37%
BT A TG & 6500.00 6500.00 6434.73 0 98.99%

1Ly
6°°A75 KL R 16198.00 | 10000.00 6198.00 697.00 2484 6780.00 4.30%
BT H
£t 105498.00 | 45200.00 60298.00 73791.27 7284.03 18120.43

v

TR e B

»

I\s WS4

1. W= AW 5L

AFPRAER) 2012 FEEWM S IEE TS 5=
o MES A RA R S, 2013~2014 4
W SRR ZVL IS N UE RN 2 THIT 55 B i it
Bt R T hRHETCOR B R AL ESE 18, 2015 4
=FERAREH .

SUTBURAR X EERH P A F X
2012 A0 2013 4 “AIHAAR T 7 A “rTfit
SR ™ B HTIE B RE, K 2012 47
CRIIA I P ” 712887852.34 JLiEEE “w]
BB SRl =7, K 2013 4F “ KRR #R 7
860887852.34 yuiil & “n]fit th 5 S/l =,

MV SRR A IR REE, 2013 LISk A A
GIHTEHEAN R AR AR, WS IRE T
PEELE

HZE 2014 F)E, AF (G HEr2aH
261.68 1470, FrH#EM A E1H 84.60 1470 (H
H/ DR AR AL AR 9.25 1470); 2014 FEA ] SEE
BN 172.47 1275, FLESE 7.71 147G

B2 2015 7 9 HIE, AR (B H/7E
i 300.89 1475, AT E M wA1H N 93.55 14T
(CHA /D EIE A 16.95 1278); 2015 4F 1~9
H, A=SEIEMON 119.42 1256, FiE S50
4.65 147t

2. WFERE

2012~2014 4, BHE A7) 2 E A W
Ik, AFEIFE~ RPN K, FEHK
12.93%. k% 2014 )X, A w57 s 261.68

12,56, HhmshErs b 69.93%, Mm%~ G
30.07%, ~EIGFELAIRBITE N,
K 5 2014 4 | I 8 T =R AR Il

H

e

A
s
=

20.56%
—

FE SULES
53.49% -
11.09%
maedl
£
12.06%

FARIR: 8 FIT IR

2012~2014 4, Aw|FshB = RE K,
EEARE N 15.87%, TERE THRMESE.
MISCZEYE . NSRRI SR 3K . A S 2014
R, AFEIRBhTE AN 183.00 1476, HAF 1R,
PR gt USRI R K 3 5 I H A R o

2012~2014 4, A w52 3R S MBI KA
P, FEHHEK 25.97%. #ZE 2014 F)E N 37.63
256, HAHRATAE H 69.50%, AR ¥4
i 30.42%, AR M Bt 4 3 BORHRAT 2K SR
TRUES: . 15 FUFHERS & Sk A7 e &4

2012~2014 4, 7w MYSCERR PROEIE K,
EEAMKEN 120.05%, FEHTARES
TEATERESSE I T AR L], A 2014 4
B, AR NUEE N 20.29 1270, A NARAT
IR

2012~2014 4, Bl A F] iRl 55 R e
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BRI ARAR, 0 B ICE I R 5 0 SR B 1
3N, A4 E ROSOK KA BIE K, Y
K 11.43%. #E 2014 FJK, A RBOK K
HRBN 2337 1476, WHBTE 1 FLLNT S
94.78%, 1-2 15 4.18%, 2-3 115 0.74%,
3 4ELL A A7 0.30%, MKESEIE . RIOK AT 5
2 E IR G SRR IR BRI 7 Rk, ik
WAE 1AL, RO K R R B
2.31%, EEFEAK. AFIETHERKES 1.30
{70, o5 RSO KK T AR AP 5.55%, THER
LT o
2012~2014 4F, 2 Pl K 3RS R B
18.43%, k% 2014 £ 3.41 1¢7T, [FILLTH
K% 15.57%, T35 53 TUAT ¥ 2% ik S Filfsf 1.
Tk b A 4 B3 S TR T B TR ik 23K
i . WK, 1 AP & T 3R m
AL E Y 95.10%.
2012~2014 4, AREIRIEENIEK, F1
WK 7.49%, TR PEAE R AR R S 0
JrE. #iAE 2014 )L, AR fFRIK RN
98.49 1270, VIFFREA (ALl 42.53%). HK
Feim (TG 13.98%) . FEAF R fm (5 bk 32.99%)
NE. 2014 o E SRR 7R R A
R R K 6022.85 FuG. HITILEEE
b= 52 [ 5K I FE R R, 2 R e AT R
AFAE— 7 [T XU o
2012~2014 4%, A\l dEmsh B = fa e H K,
FEEEWEKEN 6.88%. #E 2014 FE, A
BB 78.68 1470, FEMMEEHE ™. T
T 58 7= 55 T H G o
2014 SF IS, A F) A Ak A R BT 8 14.67
.76, FERIWRAT R A &SRRl
s, HA S ST MAMA: X E R
R AR A F BT 500 170 (Kl
1.00%) Fle NFF ORI A A BRA 1 #5% 2.25
{256 (FEE 9.00%) JTIVERAT A A5 BR A 7 4%
% 1.94 1250 CFrff 1.18%) . LA AR AT
A IR AT %% 1.52 1470 (K¢t 4.99%) F1
TLI3 KL B ARAT B4 A FR A 7] 1.06 127t

(FF% 10.00%)
2012~2014 4F, A "KM T T
[, F15 N 55.42%, FERHT 2014 F4
A ARG AR S BUR R H T, S5
AR E NI, [FE TR 88.44%,
N 1.10 {27C.
2012~2014 4, A w\][EE 5 EEALRER R
S, BE 2014 KN 36.94 47T, LU RE i
PFLES A& N, e B Rt IR
23.95 147, [HE T BT N 60.67%.
2012~2014 F, A=E{EE TS T
8.62%, k% 2014 fFJIK N 6.65 1470, TEZ
PSR TARE AR I H T2
2012~2014 4, AR LI HE = REFFX R
SE, BE 2014 SEJEON 11.08 27T, EE N
A5 FEASURI 75 A 456 P A
BZE 2015 4 9 HIK, AR %~ SEHN
300.89 1270, % 2014 FJRIEK 14.98%, FE
v E TR IR e vk e ot gy S E N b
Ko HA TR Mm% 4 49.54 1470, #2014 F R
K 31.65%; FIfEH &R ™ 25.61 1470,
2014 fEJEIK: 74.55%, BRI 14
AN A PR A A 135 3.00 1276, HERA
PR PR A F (I3 5.34 1278, FF¥m T
X ) 22 N T ORI I 4 A BIR 2 i) S Al IR 5
ME PSR, B4 2015 45 9 HIJE, A#H
7 68.42%, ARFENEIT Y 31.58%, K
2014 SERARA K, LIRS T N
SEE, ARBEERSIEE N E, R
gErehfE SR b b, BRI R, AR
RGP M

3. AIRBRFTAARA

B A3

2012~2014 4, AFPrEEN G (/0
AR SEYHEK: 8.29%., #ZE 2014 EJiE,
AT ERGS ) 84.60 1270, HiE T-BFAH
P BRI S, Sl A i 13.31%. BEA
ALY 6.50%, ARIECHNE & 79.96%.
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B% 2015 4 9 HIK, Al pfraE NG (&
D AR EG 16.95 14.70) A1t 93.55 14T,
2014 K 10.58%, 3= 5 R H AL T B AN
DB AR R K TS, AF] T 2015 4F 6 H K
1T 54278 “15 415 MTNO01”  CHIRR A>T 3
£, AFERFHEIAAL , IR AN
T H; #% 2015 4E 9 AR, Aa /BB AN
71 16.95 1470, 5% 2014 I K 83.24%, FE
RTAAAE IR AT E MG R F A
P [ 2 I A R 38 B R AN NI AR AL G A A
VIRHEFE LR 2 BT 8L

BERE, ARRSEFE S S, T #E
B ok g p R T —

Ky

2012~2014 4, A a] FAfit i AadE g,
XK 15.37%. #E 2014 FE, A i
it 177.08 {270, HA s b 74.13%,
B d7 25.87%.

2012~2014 4, AwElnshthfiiEshigk,
SRR 28.22%, FEOR HRNATE G M
AT R DA B — 4 P B B AR 30 0 R 3
HE 2014 FE, AFAESHG 131.27 1473,
LA IS 2k (5 27.87%). NATEEHR (4
13.60%) MATIKER (/5 12.82%). —4= P 23
IR h i (Y 13.38% ) AR AT A A f 55 (
19.81%) AT,

2012~2014 4, A A NA A T g PR 1
K, K 61.25%, 2014 fFJE N 26.00 127G,
RAFT 2014 G RAT IR R 5, A
53N 12 A TCH 8 47T, LA K — HUH 8 i B %
I, HWUER 6100,

K6 2014 &2 ml sl f Tk i i

A1 23R4T R R AR
Hofil FEEA(E

35.95% =
27.87%

s _ I 2R

R i

7.97% THH{C 13.60%

12._52%

FAPRIR: 28] FHRA

I =4, AR NAT IR EE K, FIHg
K 7.95%, FERAFMIN T ERERTE,
HZE 2014 FJE AN 17.85 1470, FERZMATA N
L.

2012~2014 4, o~aE] RATIK I IREK,
SEHE K 98.84%, # % 2014 4FJE N 16.83147C,
N ST d s AR A TR B S 452 57 55 AT )
I

HE 2014 L, A" —F R BN AERZ)
fifii &l 17.56 1476, FIHERAKR, FEN
— 4 PN 23 A A R — S P B R A R
IR

2012~2014 4, A\l B sh f it sh T b,
ELIBRIRE Y 7.20%. #ZE 2014 EE, A AR
B fit 45.82 1070, HAKBIfEFK L 38.01%,
MAHGF & 61.86% (R AT T 2012~2013 4
RATHIP I 22 8 /2701 2014 4F R AT B =39k
ATFRE RS TR 17 1270).

#E 2015 F 9 HJK, AFMAGEECH
207.34 1470, % 2014 FJERIEK 17.09%, FE
BT F) AT K 5% 55 AR K i K 3 o e
B MEERSKRE, mahiifidi 64.65%, R
fifit i 35.35%, %% 2014 4EJRAH SN i tbE
NN

R MAEITIE, 2012~2014 4F, A RS
FBA WG, FIHTE 12.29%. #% 2014
T, A4 ERRS 143.75 12T, Hrd ik
%15 68.17%, KA A7 31.83%, fisS A
Frif %, #E 2015 4F 9 A, AF4EHn%s
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150.53 14,70, 1% 2014 F)JEHK 4.72%, FER
O ) A K T B A5 5 R0 S A K n BT E
20156 H, Al kAT —HKEHE “15 45
MTNO0L1”, A& &t 51478, AaBHtANT
WA METAENEE, FRENZIA R
P B AT N AT RIR . ST ) 26 1 B R S
T S BRARSERE A, G B I X A O SRR
SR CZ R R AT Y . R H
T BRI S S A T 3 5 At 7 38 £33 2 A DG
fEFEI, TEEETTRE D140 B v it ) TR A B A5
% TULERE, HEiZMkEsHEE)E, #%E 2015
9 AIK, ARAiBfiss N 155.53 1476, Hrh
A4S 5 49.78%, K M4 15 50.22%.
K7 ARSI

(fz7o (%)

160 80
140 70
120 60
100 50

80 40

60 30

FARIR: 8 FT IR

MBS brE, 2012~2014 4E, A R4
5t 55 BT A LU B AN 5 55 BE A bl 28 35 e 4
T, B 2014 R 3 62.95% 41 35.10%:;
=B RGPS T, 2014 4ERN
67.67%. # % 2015 4 9 HJK, AR 4B %
N R a ez IS K N R e vl A gl i
Y945 il BT, 4308 61.67%..43.87%411 68.91%.
F & “15 4.5 MTNOO0L” 7k £ 22 )5, 2015 4
9 HIK=Ti48 s 3N 63.72% . 46.87% Fll
70.57%, ARG AR FEE— P INE.

AR, ARSI RRIG, 750
R, HUUEfGS AE.

4, ZAE

B 5 2 ] R e b 55 B s A ) L A
o B R I A P A Wt D% 5 H = 0 H )
A AE, 2012~2014 4E, A FENVONAR ST
FIXHRaE, EXHEK 0.22%, 2014 0 7528
BN 172.47 127

2012~2014 4, RA A IEATHEREY
sk HA, TR 2 IR AL, Hoha S A
BIHK 11.90%, &2 G K 17.68%, It
%% % FAE I K 25.66%. 2014 4F, 2\ ) H1E 27
H 18.72 12756, HENRNIELE N 10.86%,
P Re 16 R R T

2012~2014 4, A= RSB T,
YRR 16.77%, 552 b T 318 2% H 1=
T, 2014 fE AR FNESECN 7.71 4070,

MEFFEVRE, =4, AFEIFNEZE
Wesh BT, 2014 45K 15.11%; 52 4351 55 54,
RS8Nz NIRE L ATl G RSB SR S35 N
2014 £ 5124 4.95%F1 6.34% .

2015 4 1~9 H, A F]SEIUENVN 119.42
f¢.76, [FHHK 3.99%; FiEL40 4.65 127T,
A L T BE 16.52%; [, A& &L RE %
16.12%, ZiFIfE Ji%c 2014 ERAGREFEE

SERE, =5, aalERN ST
BE AR, A 2 AR, Bk A R RE
HHr R

5. WEANHT

MEETEHRE, 2012~20144E, A w4y
BT TR ST S UREI I IR A X AR
R AHEIH-1.24%, 20144E 4172.271278; 5=
ELETENMERANRART NI, SRR
8.30%, 20144:°4175.861Z7C, [A]LL TF43.29%,
FEBTARFERMPCERE 2, HER L. R4t
57 W R I A8 B ;. 2012~20144, B
N F g M PR AR BT bk R R, DL
WA ENGIRP T, A RS EENIER
HEFFE T %, 20144E4166.731476. MU
SEHUREE, 2012~20144F, AR IEREL
WeEh R, 551°4102.86%- 105.03%74199.89%,
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N TN PR

MIEZIE B RE, 2012~20144F, A=
PG S S I N FE 1 K:.83.94%, 20144 N
0.941270; A e TR H AW, WE
W UL R A b s A B & 9 HE AR R — e
B, 2014 B S B I &0 1 9.9912 78, HA
BREIAT I A:5.7344 70, FE X E A
A B IR AR P45 5 = A R EHE
PRI SR RIUAET L, 20144E K
-9.051Z.7C

METEDKRE, AFFEREHINERA
FER H PSR RAT IR I 4, B
Ui R O E 5 55 AN IR B 4 AN 4 TG
I T B AR S BT SCAS R E 4 - 2012~2014
SR, NE) B GG S AR LA R R A SN
7.101Z7t. 0.601Z7CH3.7814 7T -

20154F1~9H , AFRLEHNMERA
138.4614.70, FENEER M. 145 S
MG, AR EE AN A ISR AN
1.801z70; BHEIESN AR H19.7444 70, BH%E
BN AR L SR R A-18.8214 00, EERA
H] 14 1010.9442 7o v] HE A R Rk B 7 1 B i B
CEBEAREHRYI N AL 5% A R A & %
$£3.001Z. 76 [ A% B A A PR A =%
E5.344.7G, I T X F 22 NFF ORI A
PR R AL R 58 )5 28 TR Bl I it 1
24501275, A, A=A H113.09%,
BE20144F I K 13. 214N F 43 i

RBARE, AFSEEMERNFFE T,
RRIUAE, AT s b= 78 2 0 H A0 - Hh il 45
THEOUE, Dy FE R BT RGO RF — e A,
X} AR TS B AT — KR

6. f2frhe

ME A GiiEbR R, 2012~2014 4F, %
—E N B AR S T N, A RRED
ELRsh TR, =4 TIE N 142.82%, 2014
RN 139.41%; SZAE TR, A F]
WA REBAL, = FH{E N 61.94%, 2014

RN 64.84%. 2015 4F 9 HJK, ] _LIRF I
Febr sy A+ 2 153.58%F1 78.56%. 2012~2014
EARGE ISR G5 HA 8.72%.
3.84%711 6.96%. 7% L& 38 BT 77 A A7 BT o LU
#H, NG RE T — .

MK IRk E, 2012~2014 4F, A
"] EBITDA 43514 17.97 1276 19.91 127641
18.80 2.7t ZAH BSAWIEK A m, AF]
EBITDA FE &AW T FE, =550 5.46
fi5. 3.76 fi5F1 3.17 fi%, EBITDA X Fl B AR9 6
F18E s A F] A5 55 /EBITDA 43 318 6.34 1%
6.39 1% 1 7.65 1%, EBITDA %4 55153 fe
M.

BZE 2015 4 9 HJK, A#FXAMELR
83388.84 Jijt, AEHMRILEN 8.91%. HA
80088.84 /it AT ARl LBHA T BN ARAFA
FE 22 21 & B A BR A &) 9 W S BVT AT AR
W THER. LT ANREIVSESZET
BRI ARAT IR AR 3300 J5 J6 AN IE /R
TR R A PR A FHEAR, JHARIR )y 2015 4
4 F 22 H%E 2016 =4 H 21 H, 38 KK M7E
AT

BUE 2015 4 9 AR, ARG & FBRITHR
F VAU N 144.66 47T, AT ARy 51.61
275, Aw| AT REYE, T ARA K
WA BIUESRAL G Fr B A E], PIA B R
IRIA

7. EEMFRAER

R A N BRARAT Al B AR5 F A Bl
(HLFI(5 FIACHS . G10320205002879202), 7
220165218 H , 23wl A TG AR 4515 1 O A
AREFREEILR, SEMEBAHILRLT.

8. FAI&AE

= ARG THEREY, PEY
ZURBAT W CRE TR R e, (H A2 Mt
WEIR . TIHTEFEEL AR J15E AR
RN, R EINE BN IR, RRAA M
B dhR BRI K AasE T B g5 2R
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A AETE S rh R A AL A ] R P E
KGN A = el —, FERUBL, 1555
TTHEEARY, LR,

HAT AR Z oA HE, 055 ARtk
PRI, ST B IRIEY 7K IR
FERRIRER BT R, B IRFFRE: B iR
Bl R 4F

BAE, AFEYUARRE S BGE.

N FHAPHAEREGED S

1. A B Z I3t 8 IUA 5 509706

A FEIA SRR RATEE N 5 106, 1E
oA R HT KA s, B HAh G SRR T
FRIEREE, WG BB B H A E AR B 6%
BTN, RAT S B EBA 45 5 55 1Rl
B0 5 12 70F B35, h 2015 4 9 H KA
25 1 3.32% . 44 A ] & RAT 15 4. & MTNOOL”
KB EE) 5 ALTUNFEETEH, W5 2015
9 HIEAERRS M 3.21%, XA FBA 65
H—E M

B 2015 9 HIK, An =i,
A A 55 B AR L R AR AT 45 AR b L R
AN 68.91%. 61.67%F1 43.87%, LI 2015
9 HIRME S5 B A al, BTG R A
SRR TR AR G S R 22, Ptk A B b A 5
WRATIG, ARG HfEER, M5 RAN
b 28 ALK HA £t 28 3 ARG L & 0 B =
69.42%. 62.44%7F1 45.50%, 4\ F)FEAKfRSS
HEMME. BARCKATH “156 45
MTNOO1” 1A FHLAKATH] “2016 45—
WIS INB RS, T A 54 R AT )
AT R =IiE bR B2 71.61%. 65.15%7F1
49.88%. % F8 E A Hp SIS 42 T 4 5 14T
T EIERAT UK, AR SEbrfi 5 e ds n]
REAC T i A .

2. ARHIP ) ZIEARE AL ) AT
2012~2014 4, AN E L ETEH A KB 4

TNE S ARSI SRR RATHUE R 41.83
fi5 . 36.37 f5F1 35.17 fi5, ARIEEENINER
NSRS SR (0 SRR s ARIA BT
BN A I IR B A3 N AR B R S R
ITHIER 1.39 £ 1.03 f541 1.83 £i5, &E iG]
77 AR (R B R 1 AT A 3 3 S 11 7 A
R, L =4, /AW EBITDA 458 17.97
12,55 19.91 127G 18.80 14,75, 437l Ry A< A
WY R AT R 9 3.59 1. 3.98 {5411 3.76 1%,
A W] EBITDA XA i J 2 40 Or B f B2 5

2 FE 3 A LR AT 1 2016 4 55— 1A o
SR 5 A SR R AR R, S A
ZiEAit 10 /270, 2012~2014 4, AFLE
T Bl P AR R N R 43 S o R A
RATHUE ) 20.91 %, 18.18 {5 /1 17.59 1%, A
H] B TS S ELA TN P A PO 2R 1 7 SR AR
A= PR/ E2o =T v) Pl X 0B ot TR E X G|
A A AR SRR AT R 0.70 5 0.52 AN
0.91 fi%, LB GBI LE ML S AU i
HHIER A SRR E -, =, AF
EBITDA % 5#124 17.97 12,70+ 19.91 1. 76 F1 18.80
1276, 3 500 PR B B SRR AT AR ) 1.80
f&. 1.99 £5F01 1.88 £, A" EBITDA XA
HH O S DR R R R

LRGSO, o E R R IE S AT AT R
PN (H—HEHILBELE, BRHRE ST K7
BR T i@ 6 5 A AT T

+. &g

AR ERR R A e Az, E T
PRSI R AR . BORWTA RE
IR M. O] e [ P AN A R R A
JTR R, FEPERERUE . 7 SR R RS T
[ & — @M. LT MEE R

FEOLS, RHEBEAMmESESERMN, £k
RIEHTH R o

AR AR BRI, H AT B S B
NE, BRI A0S R, SRl
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RS Tt e

PE—M, BEART R K. ARSI
BERAUEK, 5 MIHEE,

F R A TR 554 IR 5K
OV 98 LRI H Ay K= Be (3G L R 4L G AZ 77
W IEIZED e A 0as, ARl RIERIF R, ik
W i K- T

A R B AT NI EIA S I
2 B R R S ARG A, G RSE
TR AR DG SR b, N A I R SR AR
PRI RE . T2 [E] 50 B AR B S AN T T 5 Hoth
W IE A NS . A FLE TGP S
ANMUBR, &8 TESIE RN EFR EBITDA Xf
A HA A SR B SRR

BE T 28 ) AR HE ARG DL S A A
W LERE ISR B VP, A RSN,
o F) AR B e A SR A R B[R] H A B RE AR
PRS2 atEm .
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it 1-1 & Z 2015 £ 9 BIE A BRSS9

JREALEEBE A H (I 7T) R (%)
JE R 36300.00 33.15
AT 32892.30 30.04
JE YT 5916.00 5.40
S 2860.00 2.61
JE g 3300.00 3.01
%% 2000.00 1.83

B2 2500.00 2.28
i i 1900.00 1.74
XL 1320.00 1.21

HA A& 20511.70 18.73

it 109500.00 100.00

E: BRGIE TR S SR min £, EEFZWE AN,
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Mtk 2 EEIHEIERR
WH | 20124 | 20134 20144 | 2015489 A
W% H i
AT = (14 t) 23.86 35.70 46.47 68.08
PEre ML (f2on) 205.18 247.59 261.68 300.89
B A &5 (12.70) 72.14 78.63 84.60 93.55
% (14 T) 60.96 92.85 97.99 77.41
KHAM 55 (125) 53.04 34.41 4576 73.11
A5 55 (14 1) 114.00 127.26 143.75 150.53
B (12.7T) 171.70 168.10 172.47 119.42
FiE S A (12.7T) 11.21 9.41 7.71 4.65
EBITDA({Z7T) 17.97 19.91 18.80 -
2B R I & (fE ) 6.96 5.17 9.13 1.80
W&t
BB URUR e B (IR) 7.41 5.83 442 -
1203 R L (IX) 2.19 1.52 1.47 -
ST R B (IK) 0.98 0.75 0.68 -
AW (%) 102.86 105.03 99.89 113.09
BV F)IE 2 (%) 14.27 16.04 15.11 16.12
ST AI 7 2R (%) 6.22 6.07 4.95 -
1P IR 2 2R (%) 11.85 9.16 6.34 -
KA 55 T AL L2 (%) 42.37 30.44 35.10 43.87
A5 55 B A 2R (%) 61.25 61.81 62.95 61.67
=AU (%) 64.84 68.67 67.67 68.91
TN LR (%) 170.71 128.77 139.41 153.58
H B L2 (%) 64.61 55.32 64.84 78.56
25 &R AN 71 i H (%) 8.72 3.84 6.96 -
EBITDA F| 55 4(f5) 5.46 3.76 3.17 -
4 E 5 5 IEBITDA(f) 6.34 6.39 7.65 -
ZENE B IS N B R A E(f) 41.83 36.37 35.17 -
GBI A B U G BU(R) 1.39 1.03 1.83 -
EBITDA/A A K 5401 (i) 3.59 3.98 3.76 -
i 20150 Z X EMSIRARE T, P ARAE T €850 154 2 MTNOOL R &4 &,
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fitfE 3 BXRITERERTEQXEEN)

& ¥ & R it E AR
HEAKIEIR
T RAER AR R
FRPEEAMKR | (1) 2 F80E: 8K Es CRE- B 1 13#Ix100%
EAVIENEE Sk 2% | (2) n FH5dE: WK E=[(ABMT n 4)N (1U(n-1)) -1]x100%
FlE S A S A K
LEWEIRIR
BB TR B R | BN CT-H RSO 5 i+ 450 7 AL 2240 )
YR (=0 4D wNE B RE T ]
SRR R UKL | BN R R
AW | AR FREE57 S0 I & rENE I x100%
B FIFEAR
BEAWRER | QERE+EAARIESIH) | A SRS+ K5+ %) x100%
F PR R | FRIEETR # AL A x100%
EORRER | CENSON-ED AR - BN 4 T B D FENI A *x100%
RSB LEMITERR

TR | BRI P R % 100%
A E AR | &A% (KIIFS+HE IS +BT T #H ) x100%
KIS R AL | KIIGS (KEIGRS+ITE &) x100%
FHLRELER | $HLRRZUFTE & 25 x100%

KEMERBE HiEHR
EBITDA FI 5 5% | EBITDA/FIE
43% %51 EBITDA | 4:31% 5%/ EBITDA
FEHRE R A 1TEAR

WAL | B %= & TR 8N f A 1% 100%
HENLE | GRSIEF A0 RSl A1 x100%
ZE RSN NG | 22878 sh P& E IR 3N 715 A 11x100%
AEAFEAR IR 15 A

LE T ISR B EEBUEE | 28 W3 A ML B A b0 5240 B 22 R 4

LETNB IS MR HL G | &8 S S DA R A 1T v U 2R B R A
EBITDA/ANI K B4 | EBITDA/A K B
e DGRBS+ 58 O M Rl 7 R T T+ LA S A

T A5 45 =R WA 3K+ 38 5 PG Al AR 05T+ — 4 A B A 00 T B 67 45T+ A R A
KA S =K MR+ RLAT
A S = M A+ K A 55
EBITDA=FIJ 0450+ 9 FH AL B 3 H + [ 5 98 747 1H + S
FILE S = AR S S i+ 3 FAL RIS S
AN PATH S THENE, FrE &R =10 8 TR 7 T & A+ B AL
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itk 4 FREGHFERFRREREE N
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	红豆集团有限公司
	2016年度第三期中期票据信用评级报告
	评级时间：2016年2月25日
	财务数据
	信用评级报告声明

	截至2015年9月底，公司（合并）资产总额300.89亿元，所有者权益合计为93.55亿元（其中少数股东权益16.95亿元）；2015年1~9月，公司实现营业收入119.42亿元，利润总额4.65亿元。
	（3）本期中期票据在除发生普通股份分红和减少注册资本事件时，可递延利息支付且递延利息次数不受限制。公司控股子公司红豆股份近年来经营情况稳定，2012~2014年分别实现营业收入16.07亿元、23.94亿元和28.42亿元，净利润分别为0.22亿元、0.44亿元和0.74亿元。根据红豆股份对外公告，2000~2014年，红豆股份每年均根据自身情况进行分红，具体分红情况如下表。总体来看，红豆股份经营业绩尚可，未来逐年持续分红的可能性大。红豆股份为公司控股子公司，因此公司递延利息支付可能性小，与其他债...
	表1  2000~2014年红豆股份分红情况
	2014年，中国国民经济在新常态下保持平稳运行，呈现出增长平稳、结构优化、质量提升、民生改善的良好态势。初步核算，全年国内生产总值636463亿元，按可比价格计算，比上年增长7.4%。增长平稳主要表现为，在实现7.4%的增长率的同时还实现城镇新增就业1322万，调查失业率稳定在5.1%左右，居民消费价格上涨2%。结构优化主要表现为服务业比重继续提升；以移动互联网为主要内容的新产业、新技术、新业态、新模式、新产品不断涌现，中国经济向中高端迈进的势头明显；最终消费的比重提升，区域结构及收入结构继续改善...
	从消费、投资和进出口情况看，2014年，市场销售稳定增长，固定资产投资增速放缓，进出口增速回落。社会消费品零售总额262394亿元，比上年名义增长12.0%（扣除价格因素实际增长10.9%）。固定资产投资（不含农户）502005亿元，比上年名义增长15.7%（扣除价格因素实际增长15.1%）。全年进出口总额264335亿元人民币，比上年增长2.3%。
	2014年，中国继续实施积极的财政政策。全国一般公共财政收入140350亿元，比上年增加11140亿元，增长8.6%。其中，中央一般公共财政收入64490亿元，比上年增加4292亿元，增长7.1%；地方一般公共财政收入（本级）75860亿元，比上年增加6849亿元，增长9.9%。一般公共财政收入中的税收收入119158亿元，同比增长7.8%。全国一般公共财政支出151662亿元，比上年增加11449亿元，增长8.2%。其中，中央本级支出22570亿元，比上年增加2098亿元，增长10.2%；地方财...
	2014年，中国人民银行继续实施稳健的货币政策，综合运用公开市场操作、短期流动性调节工具（SLO）、常备借贷便利（SLF）等货币政策工具，创设中期借贷便利（MLF）和抵押补充贷款工具（PSL）；非对称下调存贷款基准利率；两次实施定向降准。稳健货币政策的实施，使得货币信贷和社会融资平稳增长，贷款结构继续改善，企业融资成本高问题得到一定程度缓解。2014年末，广义货币供应量M2余额同比增长12.2%；人民币贷款余额同比增长13.6%，比年初增加9.78万亿元，同比多增8900亿元；全年社会融资规模为1...
	2015年，中国经济下行压力依然较大。李克强总理的政府工作报告指出，2015年经济社会发展的主要预期目标是GDP增长7.0%左右，居民消费价格涨幅3%左右，城镇新增就业1000万人以上，城镇登记失业率4.5%以内，进出口增长6%左右。2015年是全面深化改革的关键之年，稳增长为2015年经济工作首要任务，将重点实施“一带一路”、京津冀协同发展、长江经济带三大战略。三大战略的推进势必拓展中国经济发展的战略空间，并将带动基础建设等投资，从而对经济稳定增长起到支撑作用。
	行业概况
	2013年全国轮胎总产量4.9亿条，比上年增长4%；其中，子午胎产量4.35亿条(全钢胎1亿条，半钢胎3.35亿条)，比上年增长5%；子午化率为89%左右，比上年提高1个百分点。
	2014年，中国橡胶工业协会轮胎分会对46家主要轮胎企业统计数据显示，46家轮胎企业销售收入1876.80亿元，同比下降1.73%；轮胎总产量4.02亿条，增长10.04%，其中子午胎3.63亿条；子午化率90.3%，较上年提高0.9个百分点。46家企业中只有13家企业轮胎产量下降，但是销售额下降的企业达30家。轮胎产量增幅超过20%的有11家，其中3家增幅超过100%，轮胎销售额增长10%以上的只有10家，但降幅超过10%的有16家。目前，轮胎行业主要指标出现背离，产量增长而销售收入下降，库存高...
	2015年上半年，中国轮胎产量4.55亿条，同比下降3.90%；营业收入2193亿元，同比下降0.80%；利润总额122亿元，同比下降14.40%；开工率60%，同比下降10.00%以上。从行业业绩指标来看，内资企业32家中，亏损企业9家，亏损金额51751万元。外资企业10家中，亏损企业2家，亏损金额2624万元。在42家统计单位中，亏损企业11家，亏损金额54375万元，亏损面达26.19%。
	从细分市场来看，目前国内轮胎企业在全钢载重子午胎上的研究和生产方面均处于世界前列，并占据国内绝大部分市场份额，这是由于中国道路状况总体较差，载重车受成本压力有超载习惯，而国外轮胎企业生产的子午胎严格按照标准载荷要求，导致无法适应中国市场，且大型跨国企业对占全球15%的载重胎市场不愿多投入也造就了国内企业牢牢占据国内市场，并凭借低成本优势大量出口。而未来中国重型卡车依旧处于高速增长期，每年国家在基础设施方面的投资将为运输和机械行业带来10%以上的增长。尽管房地产行业受紧缩政策影响收到抑制，但短期内1...
	中国轮胎的年产量约占世界轮胎总产量的1/4，中国已经成为全球最大的轮胎制造国、出口国和消费国。国内轮胎企业数量较多，产能较大，行业集中度偏低。
	原材料供应
	天然橡胶在轮胎生产成本中占比最高，一般达40%左右，故而其价格的变动对轮胎价格的影响较大。东南亚产区天然橡胶产量超过全球总产量的70%，而中国是全球最大的橡胶消费国。据相关统计数据显示，2010年，中国天然橡胶的消费量已突破350万吨，约占全球天然橡胶消费总量的1/3以上，而中国的天然橡胶产量却只有68.7万吨，对外依存度已超过80%。2011年中国进口天然橡胶总量为210万吨，比2010年增加24万吨左右，同比增长12.9%。同时，天然橡胶作为一种大宗商品和战略物资，价格会受到国际金融市场走势影...
	图4  2011-2014年中国天然橡胶月度进口价格走势（单位：万吨）
	行业政策
	行业关注
	行业发展
	目前，公司已形成包括纺织服装业、轮胎、房地产、生物制药等板块在内的多元化经营格局，其中纺织服装和轮胎业务是公司收入和利润的主要来源。
	2012~2014年，公司服装业务板块保持主导地位，在营业收入中占比高，2014年为63.06%；受原材料采购成本波动和人工成本上升影响，近三年服装业务板块毛利率水平呈波动下降趋势，2014年为14.47%，较上年下降0.71个百分点。公司橡胶轮胎产能不断扩张，橡胶业务在营业收入中占比超过20%，2013年以来占比有所下降主要由于橡胶轮胎成品价格大幅下降所致，同时受行业产能过剩及下游需求不旺盛影响，2014年轮胎板块毛利率小幅下降至17.41%。生物医药板块占比较小，但毛利率水平高，2014年毛利...
	2015年1~9月，公司实现营业收入119.42亿元，同比增长3.99%。从板块构成来看，纺织服装业务保持平稳向好发展态势，收入同比增长3.36%，占比为63.74%；橡胶轮胎板块实现收入23.13亿元，同比下降7. 01%，主要由于下游需求放缓以及轮胎产品价格下跌影响。从毛利率水平看，2015年1~9月，受益于占比较大的服装业务及房地产板块毛利率上升影响，公司综合毛利率提升至17.21%。
	表4  公司营业收入和毛利率构成  （单位：亿元、%）
	未来，公司将继续走多元化发展之路，在立足做精做强纺织服装主业的前提下，稳步发展轮胎、红豆杉药业和房地产等业务，不断提高自身实力。
	从产业发展看，服装方面，公司将大力加强渠道建设，稳步推进红豆四大品牌连锁专卖网络；实现平稳发展同时，注重自主品牌建设，拓展传统销售渠道，创新商业销售模式，大力发展网上销售；积极开展高级定制等个性化、差异化服务，满足多样化市场需求。轮胎方面，公司将快速扩大全钢子午线的生产规模，计划在两年内实现销售收入大幅增长。生物医药方面，将加快红豆杉基地建设及相关生物制药项目的研发及申报工作，大力发展绿色经济。
	截至2015年9月底，公司主要在建项目已累计完成投资7.38亿元，2015年10~12月及2016年预计分别投资0.73亿元和1.81亿元。
	公司提供的2012年度财务报表经无锡嘉誉会计师事务所有限公司审计，2013~2014年财务报表经江苏公证天业会计师事务所审计，均出具了标准无保留意见的审计结论。2015年三季报未经审计。
	会计政策变更对主要科目的影响：公司对2012年和2013年“长期股权投资”和“可供出售金融资产”科目进行追溯调整，将2012年“长期股权投资”712887852.34元调整至“可供出售金融资产”，将2013年“长期股权投资”860887852.34元调整至“可供出售金融资产”。
	从财务报表合并范围看，2013年以来公司合并范围内二级子公司无变化，财务报表可比性较强。
	截至2015年9月底，公司（合并）资产总额300.89亿元，所有者权益合计为93.55亿元（其中少数股东权益16.95亿元）；2015年1~9月，公司实现营业收入119.42亿元，利润总额4.65亿元。
	截至2015年9月底，公司对外担保83388.84万元，公司担保比率为8.91%。其中80088.84万元为子公司无锡红豆置业有限公司和淮安红豆置业有限公司为购买镇江香江花城、无锡宜东苑、无锡市人民路九号等房屋的客户提供的银行按揭担保；3300万元为对哈尔滨中策商贸有限公司担保，担保期限为2015年4月22日至2016年4月21日，或有风险尚在可控范围内。



