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2016 FEEE

KERAEIRAI B IR A A
B E S ERITRRE

R EER.:
FRKBPERASESR: AA
WRRREE: B

A EHMESERSER: A1

FEEHIRMBES LITHE: 10147t
AEEHIR S AR 365 K
2EAN: B RMEEA R
RITER: BEOHRATHR

WRETE: 2016 4£3 H 1 H
Wt 55 #i 7

bif=| 20124 20134F 2014 4F 154E9H
MAERE " (1275) 2544 4716 3818 5510
H P RAI(1270) 42569 47615 521.09 873.20
P B (1L 7T) 17112 13420 13653 253.56
FIf 45 (12 78) 10044 173.77 18654 249.64
4 # 151 %% (12 78) 201.63 299.74 34143 563.75
B (12 7T) 7718 9843 7912 7585
FiE S (L T) 17.03 9.07 6.39 9.90
EBITDA({7T) 3584 3081 3568
ZE IR I A (1ZT) 1975 2039 1980 2048
BT A 2 (%) 6.97 4.68 355
B LA (%) 5980 7181 7380  70.9
B L (%) 10591 6731 6370 57.03
EBITDA F 2 £ (%) 2.16 1.61 1.60
ZEMERA %) 1455 1017 9.23
MR () 254 472 3.82 5.51

5;:;%@2@?%?% B SRRy 5t K4 2015 F = F /AL
it
S
3 % HE%
lianhe@I hratings.com
FiE: 010-85679696
f&H: 010-85679228
Mtk JbRCHT R X E 1A K 2
HHE R RE 17 2 (100022)
Http: //www.lhratings.com
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G VPE, AKERERMARAR (LT
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W15 F DL A A Rk % 5 B Re I 25 6
B, BRA RGNy, AT A R 225 23
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1. AFDECVRERRA A A T, R
Vel WO NHRMRE Bk, 2
A FE BRI R B R 7 TR A B L
[ I 2> FR S A A I R, R I 2 R
J15€ 1 M\ 2015 SEHEDS BT IEAR 8 R
AMNEIERE, AFDLSShREEE )
A, PR BT

2. AFMERBIAEAITE MG KRG, DR
FARIESER, B RAEA e AR
LEWEILER R REFACT; BladH
7N I g PN B A 0 e B B
TRBEHE /795 .
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s BRBEAGIPRFETIR SR A AR A GRERE) SRR AR
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PRAT AL W A IERRBOR R

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
T AR AR ST, R PR 7K 28 BE TR e A A BR 22 =) A At A AR L 23 A N IRIAS 24 5200 5 4
PR

0. AERVFRIRE I TAHRRKE S, FFAER MR E T 5,

v AAEFVEGER A 5] kA 5% BERE 3 B R 2R REBL 0 A BR 2 =1 3R At
KA B ANMRAE T BRI LS K e B 1k

7S K ZRBEIR AR A PR A R 2016 7 B 58 — JA AR 5% 545 FH 55 2 1 A 19 0 %
FFRATZ HREZI AT HARG RIEREAPPHR ISR, A RO N E S0 T Rt
R
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—. EFRHEDR

IRZSREVR A PR A =) (PR RR “ A w7
B OKIRARIR YD AR LT 1988 4 11
H 6 HUAZRA Mk (1988) 96 T iltiE, LIZE
AL RN, S AR L EH
AR AR. 1998 4£ 5 H 13 H, AwfE L
ISR 5 FriE R BT RS AR: S,
B ZEARAS: 600157), M A 5260.68 TG .

2010 4F 10 H 22 H, ARIAWAEE N “ik
R BIRA T AR EETEEARE A
PR R HARR L #5058, R Pekn T, )
Bt OBRRIRT R ST, RBR T HRIT K
ik, Y REARFEH O, HEHH.
Z I, AEIER b S E AN R Tk
s

AT 2 R SR B R DL 2R B VT
([2011]213 5 3C#%#E), F 201143 H 16 H
% 2011 4F 3 A 22 HUAEAFF RATI ZE 177 30
] 7 AR AT T AR M@ (A KD
8000 /i, HLZEAER S 18 4T, fFRKATH
G, SEBRSFEETE &AL 17.55 {07t

O ) 22 [ E 7 B PR R Dok MR VR R
WEMR YRR ([2012]80 5 3CH%iE), T 2012 4F 2
H 17 HZ 2 A 28 HIAE LAAE AT RAT I 1)
773 6 4 E BT E RAT T 31612.90 Fi R A
RMEFER (A B, RIRKRATHEET S DB
491076, HBRRATHRAG, SPREAE TSI
48.29 127t

2014 £ 5 H 28 H, ARIUEARAREH
WA, AR A 10 IREY 10 %, St
%14 1767559530 /i, M IAE 176, M4
1767559530.00 JG, JEM FE AL E N AR M
3535119060.00 7., AN AR M 35.35 147G

O\ W) 28 T [EIE 2 e B B D e R R VT
[2014]1427 ‘5 3Ck%#E, T 201542 H 3H= 2
H 13 H A AR A FF R AT B 22 1) 7 2 m) B K F
ENTIILRATT 507614.21 T3 i N B T IE A%
(A B, RUKAT SR 4681 100 1278, 1

BrREAT G, SChrss R 4540 98.64 147

2015 4 6 H 5 H, Ar#RYE 2014 HH AR
KRR, XF 2014 FF R 53 Be 7 3047 St o
AR BCTT RS fa, o w) e JREA B M o A%
B4 111.95 12,7t

#AE 2015 4F 9 K, AnlEkA 111.95
1, KFREIAR BIA PR A & A 7 38— K
R, FRIELLB] 46.26%, 2] SERRIEHIAN TS
[N PR PN EP

A 20154 9 HJK, AR FERHAAE. A
JIRYRIR . A E . BRI, WS
HER, PRV EEE . AR EORE . el
. B EE R, IREE . UER S
P A 12 ANREEEST], DL ARRR LA
BRAF (R4 Wl v A R A A,
DL fRIFR “ARERA ) Al vl A S A PR A
Al (LAURRR “ LR %5 13 M EKTA
.

HE 2014 FE, A (G B
521.09 1470, FiAE &M (& DB AR G
36.84 14.76) 136.53 14.7t; 2014 F, Awl &I
ARSI ENIN 79.12 1270, FINE M40 6.39
.75

#AE 2015 4 9 HIE, AF] (HIF) B
A 873.20 f¢.7t, FrAER S (E /R AR A
54.25 {¢.7t) 25356 1¢.76; 2015 4 1~9 H,
Al A IR IUENY N 75.85 14T, FliEE
#19.90 127

A TN 1LV TR A B AR
BUBTEETM 110 55 iERE AN fREFL.

—. FEEHR R SR

ANETF 2016 FEVEM 25 12 R %,
FHORAT 2016 455 — WK Rl 5t o5 CRATHIE
1544780, ARIRAFIKAT 10 1¢5H) 2016
FERESE AT gy (DL TEIRR AR 1
[FLSAC PN

O\ F A IR A R B S S AR R R T2
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BARAT A
AR R BT R T AR

=. ERKBERRR

B Tl B BB P, KRR R
Ufo AEEUSER RN E, BoRdk. ®
NEHER RS B, AR 25 AFE
BRA Ml AR PSR A DA S 4% T 2 ] e R A1 8
BABORGIRHIT EHRES LA, 5
F AR SRR B 5 T R A BRI L RN
NIRRT RE R, JER T R RE TR

AR, AR KRB R BN R €
FE T BERAT WS R S A R ah A w) A
ZTE T RIS, [RIAE 2% W] 457 5% UL Bk 1Y
K, FE—EHEPSAS R,

N R B AL R, TR iS5 A
BSLYLTRERME S5 I BAIRSET. 2016 4, 2
" SE AR AT E A A, ORI Aa i T
PR 2], i St 2015 4F FE oK 3 H2H U
T AT, W SEEY R E R A
77 BRI BCIE I, 28 7] 55 R A
SEAHIAT Bl 2 R HRA R B AT X . RIS
2 TARAIFE MG R HE I, ] FA B e
KigHg, SEARLTHA R .

WG BT IR AR (RUR AR “Hk
BRAET WE, AR ERKIEHEI08 AA,
PR R IR

M. EREHRERS R

1. =Rz

2012~2014 4, A" B ARifRE K,
FEYE AWK 10.64%, TER MK, AT
AURITE & TRESG NPT 3. A% 2014 ), A
H T AN 521.09 120, ALK 9.44%,
Hodmish &7 27.17%, A6 s % 7 G
72.83%, IR AT G AT IR AL

B A 2014 K, AEVBNT 7B

141.56 1476, FILEHK T 1.10%, FEHET
Tidr (7 33.72%). MUCEEHE(H 11.57%). M
PR (i 24.83%) . TRATEI (5 24.29%) .
HE MGk (5 1.86%) FIf7EHE (5 3.44%) )
o

Uitk

2012~2014 4F, Aw vt T RE,
SEME A% 31.65%. #E 2014 FK, AT
m e At 47.73 1476, FI T4 28.50%,
FER N EEE | A 500 A AT D Bk
FRA i AN SCAS T 3 T BT 25

2012~2014 4, 2w MCESR PO K,
FEHEAHK 51.42%; #HE 2014 FE, MUK
EHEAE 16.38 1470, [AILLIEK 40.27%. [H]HT
2O B e RIREE R, 4R BE T
G LU T B ZE 45.29%, A2 IR BT 4
N 25.94 1470, BFERAIMER T, SZRTE
& s B ] 18.32%.

Bl 1 2014 FFRA R SH T =R R

Al
o EE i

0.258%

1.869/;)_.}‘.449/
#* E;ﬁ
&

004 33.72%

gk

PN

(]

4.

]

@&Ml R 5
E &

24.83% 11.57%

FARR: 8 FT IR

2012~20144F, A F]RIOK PRI, 4
B A 1K 46.59%, 20144F i 2 7 b IS U k4
A135.154276, [FI L3 :18.43%., &K HE 7 Hrik
THEIRIKAE S, A &) 420532 e IR Ik #E 4%
Hr, 1FE DI H64.20%, 1~26 30 5
b 11.46%, 24F DL 1Y 5 24.34%, 12 LG
1.48%, 14 BRI

KA B IRANAT R 3)
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2012~2014 4F, A E SRR A
FEYEAMK 5453%. % 2014 K, AH
A B A it 3438 {2t R ETHT
104.29%. £ ELNTRAT BAUS A ZK 3G AT £X.

2012~2014 4, A\ HABRGERB BN T B,
EXE AW 13.44%. HE 2014 FR, A H
MG A TE 2.64 1270, [RIEE T B 40.61%, 3
BORAE R ARG AR BT ORUE S o N B S DN R 4 3
WL 1B T A SRk 00

2012~2014 F, nwElfELREGK, FE
A 1K 25.66%. #E 2014 fEJE, A FAEGLIKTH
WME G 4.87 27T, [FILLFFRT 3.64%. {708
SRR 26.36%, FEAER fn s 72.41%, 2vA]R
XAEBR TR e, B8 E 2015 FHER A%
FFEL T, AFEIRARARAE — B XU

BZ 2015 4 9 HJE, AW a
167.54 12,76, Lt 2014 EJEMK T 18.36%,
FERBEMES . BBORR HARRSE A
IRt BN B = PR G K

% 2015 4 9 HK, AR R M 54 90.63
12,75, L 2014 fFEHEK 89.87%. MK -
JE R R F A SRR AT RAT S Bt & 2L,
BHAZR%E 4N 40.39 1270, SZIRES )
s RN OKECA 39.26 1276, ML 2014
SRR K 11.70%.

A 2015 4 9 AK, AFHARIBGRA
14.03 1276, AHLL 2014 FRHE K 432.01%. 2
A F Al SSGR E EEE E A RIS LA
P4 R AL S5 R IE S . A, TR IR
RMEFEREAG, AR AT TRAT B A S 3 e N
KA BAIR T 8 B

MIRE, BB R R MRS RE, HZ
FRECGIEL R, 2RSSO, MYk R
AT R & s, B imsh e — K

2. ARSI

MNEEIGEE, T =EARSEENNE
MAB B, FIHEE T 2.659%. 2014 4F
A TS E S SIS RN F LG R % 23.97%,

N 79.35 f4ot, FEENBER M. AT UK
FIMILAE 74.63 140 IE=4E, ARZEED)
P& HE 2 E A T B 3.45%, 2014 4K 59.55
{256, [FIELIE KB FE A 29.08%, Hid 37 4+ HiAth
B4 8 sE RBP4 5.82 1470, FE RS
AR . B EE 2 FHAAE B 2 . 2012~2014
, AREEENISRESISIEK, F
WEEAHK 0.13%. 2014 SE4EESHI &R E
1A R L FRAIG 2.91%, X% 19.80 /27T, 1T =4
O\ USCON SE B B OR T BRI, 2014 A
94.33%.

MIEBESIRE, = AR E S
ARG B N, SR IR
& FFEFE N 16.58%, 2014 £ % %% sh Pl &
Ik F| 53.32 1476, FER IR T AR
WO R B 4 KRG . Ak, BT ARTE
REJR S PO 7k, R BEShE R, b
BB G SR A I A E R S A R AT
TRHT BT o

MEBTESIRE, B A F 1L RS IR
ok, ARG E A NILE A G8 I 2 X
HMEE R TR, RN 7K. 5
PIAE A T B VRS A I RN B R AT
Era s ot 2 Rl B R WSO 2 1 45 B Wi 3 ) B4
2014 FFEE TR A MR A 1T 319.73 147
20134 A\ & B g sh I & th &A1 299.9014
JCo

2015 4 1~9 H, AR . =457 %
W B B4 &t 7347 1276, BLE WA
96.86%, 5 2014 SEWIHLAE /1 H T LTFs A4
BRSPS EIRAUN 2048 120; TR
W& At 103.05 1278, FE ARG
AT S . B S I & E AL
-95.83 {476, ARIGARSCHIEIIER: AF%E
TEE B AR B S R R 103.80 147G, H T
TEENI AT AT 286.36 1470, FE NILILH
WK B Rl e AR 55 K

BEE, ARSEEDNMERMBEL,
ZOEIRILRE iR, (B S Eh L& s

KA B IRANAT R 3)
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ToVE B FT R, > 7 AP BT SR AR
NEMERN BT AT, BRI HZm TR
8, DI M g R A E R RS T A
BT Ay, (HRHRAT AR firml B 55 RE
PAFAE — E WL

3. EHIZMTEL A AT

MET IR e 148G, 2012~2014 F 4
F LB LR A B LR R PUH N R A
2014 fEJE, AFEshER. Eah R 50N
65.97%71 63.70%; 2015 F 9 H J& 4 %l 4 58.28%
1 57.03%. 2012~2014 4, AEAEED L)
frfiitbigesh Bt =440y 14.55%. 10.17%
A1 9.23%. #E 2014 FFJK, AFIERT 5
1t 64.12 1070, HIkR32 R 1T M54 25.94 147G,
NIEAKE WG4 0.21 f%. A% 2015 4E 9 H
&, AFPLARVE A 95.49 14ot, SR
BT M54 40.39 1476, f% ot & a A
4457%, ZMRE& SR . RZREELE
B4R BT P N IR R 5 25 1 0.22 fis . A ]
AP — RIS R 776

2012~2014 4F, /A& EBITDA % %l4 35.84
f¢.7¢. 30.81 {27t 1 35.68 1Z7G; 4%
[EBITDA #3) bFt, =445k 5.63 f%. 9.73
f5F0 9.57 £ 245 2 FHORIRSE K s, iE =
fE EBITDA HEEEFFES T, =4FE00N
2.16 fi5. 1.61 f5F1 1.60 fi5. A7 KHALfRE
— .

A 2015 4F 9 HK, AFXAMA{R 28.44
.76, 5 4IA R A BB 11.22%. %4
HAER EERE R: 1) 2015 4F 4 A, A# T
T 5% K 2238 B4 42 ] 10096 B LT, Atk
WA IR K R iE B AR A H AR 4 159000 /77T
N2 FRE o3 TR B DR s w6 AR E AR
2) 2015 4 4 H, Aw| 5RO L5 AL
(RIS , HE % Ha, ot 5 B 2R () 4 DR 44 24000
Jigt, SRS B AR SN 101400 G,
TEA T ERE FR IRy “ AT XA
",

BE 2015 F 9 AK, AR LTAR (53
%) FLIRBARIT P25 B4 614.25 1270, AAE
FHE 272.75 1270 A A AR % IRIEE 540

=t

AT BT AR (SH.600157), H#%
BT HAER IR .

T, AREIGEHARL B SR MRAE

L 2015 4 9 F I 55 Hdl e, AHARD
Wb S 4L R AT A 15 2015 4F 9 F JEE A F) A I 1%
%1 4.01%, 355510 1.77%, A8 MR vt
FFIRTRAT N o8 T IRAT 53 55 25 AL SRR/

% 2015 4 9 HIK, AR = A4
A5 A EE %43 3 70.96% 711 68.98%. LA
A S B O A, RIS R A F ERAT
2016 2R — Wk AL BT 2 CRATHIE N 15 12
J6), AWEIIRR 5 RATIE, AR B AER
AR A 55 B AL LL 204G 70 il B2 72.23%
1 70.42%, AFfRSFAS A RTINE, %R
A ] IR EA R AR 5 S R R S A T
FEICRATERR, A A SEBRA5E 55 S dH B T A4
.

2012~2014 4, AFEEIENINERNE
W TR, 39N 83.64 127G, 104.37 AZTAN
79.35 12,75, 3 il /2 A H e BRI 55 3 AT A0 L 1K)
8.36 5. 10.44 {554l 7.94 {3, X< %6 HAmh 7%
IR RE T . [RIE 25 FE 2 2016 4 25 — 1K
Bl S5, B =FEAFLEEIERNE DS
IRE AR R AT &8 25 14T 3.35
fi5. 417 f5H01 347 £5, PRERRE BT .

2012~2014 4, AREEENI LR E
Wsh BT, 2014 FE A F 4B TR SR E N 19.80
275, 53 T A B Rl 7 AT AN AT 2016
TR AR R A T4 25 {40 1.98 fiF
079 15, HHEFEE— K.

2012~2014 “FJ&, ArMERE=HRZ
PR 7% 4 J5 43 1 25.44 1¢. 76 47.16 /2. 76 A1 38.18
{276, R RARE R SR 254 £, 4.72
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50 3.82 %, 4%~ 2016 4 4G HH L ¥ 25
Al 251270 1.02 £i5. 1.89 {51 1.53 fi5. #
% 2015 4 9 HK, ARIE&RTE ™51 95.49
.76, HohZBRIt M4 40.39 127t, #EF
A AR 2 BRSO, A BR S PR 5%
&Ja, RARMRIART F51 5.51 £, M4
70 A S R U 25 I DR RE D 9 O 2016 4
V3 R 0 0 i % 5 R A 30 R SRR B 55 & 1T 4801 25
{¢.751) 2.20 i, B4R % 2016 4 I SH
R B IR IR RE B

SRE,  AHATE A RR O 25 0 R AT A w I
B 55 SERI RGN, B4 P A 3 3
RS 77 R IRBERE J 98, A RSB TE SIS RN
O A TR O SR R PR AR 5

7~ it

BERAT W@ IR AR P, BAR SR WA B
SN, SO P, (BRI A
A 4f o 2 TR % L PH A PR BRI R S AR
1%, FERRER ARl SR 2% AR AN B K45 D5 T
B&gaits.

IR A A A DRV B KA B A 3 B
a1 BRAT R SRS 2 4h A ml IR
R E ORI SN, RN 2 = 451 55 A
PO, AR E RIS R AT

NAEVER EAAGL R, 55T YRR
HL AR SR BRI BC I U, Mk 55 2 Je Al R
A B AR B AT KB . AR, 323
TARRATE A R FET, A F & B as K
WK, BURSEHIMNIEE . A TR XA )
PP B Y IETH .

AR ZEEI AN BB R T x0 A
SOVHE R T T DR PR RE T 9

ST, O AR AR S A B o A B
W Be 77, AR IR B 5 2 A B HE 1
KA -
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AR REVRBE 4 W24 70 A 4 1
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T3 e YN RF Bt || g | | e
. e iy 47 i Ak o B e | A | |TE| | R ks
A b %) Pl o X it Hefl SAREARE T IE T I
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1
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Mtk 2 EZEitFiER

HH | 20124 | 20134F 20144 | 2015469 A

% i

M &K= (14 0) 25.44 47.16 38.18 55.10
TR R (12 0T) 425.69 476.15 521.09 873.20
B # R a8 (14.76) 171.12 134.20 136.53 253.56
Fa A 55 (12.8) 100.44 173.77 186.54 249.64
KA 55 (12.08) 101.19 125.97 154.89 314.10
215 55 (12.8) 201.63 299.74 341.43 563.75
BN (12T) 77.18 98.43 79.12 75.85
FliiE B A1 7T) 17.03 9.07 6.39 9.90
EBITDA(/ZT) 35.84 30.81 35.68 -
8 MR I A (14 T) 19.75 20.39 19.80 20.48
W&t

B AR B B (IR) 4.68 3.58 170 --
A7 5% JR e B (IR) 23.28 16.61 9.46 -
SV R B (IR) 0.27 0.22 0.16 -
MAEWN (%) 96.48 98.05 94.33 96.86
Bl F)E 2 (%) 38.94 29.72 38.31 40.92
R A E 2R (%) 7.06 5.48 5.47 --
= IN a 2R (%) 6.97 4.68 3.55 -
KA 55 B2 A4 L 26 (%) 37.16 48.42 53.15 55.33
AR 55 BT AL L 2 (%) 54.09 69.07 71.43 68.98
T U5 R (%) 59.80 7181 73.80 70.96
B L% (%) 108.19 69.84 65.97 58.28
B L2 (%) 105.91 67.31 63.70 57.03
28 P48 U L (%) 14.55 10.17 9.23 -
EBITDA F|E A5 50(f%) 2.16 1.61 1.60 -
4= HB {5 55 /EBITDA({%) 5.63 9.73 9.57 -
ZENG IS MmN B R (F) 8.36 10.44 7.94 -
ZETESII SRR FIRHRES () 1.97 2.04 1.98 -
MELEHEE (5 2.54 4.72 3.82 5.51
E: RARFTFRE Seh eyt T4 2015 F = FRAZF T,

K IBE IR BN TR 8] 9
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Mt 3 BXRUAEERATELAR GREND

& & & R it 8 2R
K IE R
B AER A KR
FRPEE AR | (D) 2450E: KRS CRI- B 1 E#Ix100%
EAIENES K% | (2 nEREE: K R[(AIET n )N (U(n-1)) -1]x100%
FE S HEE A KR
ZEYERIER
BRI B | B IINT P35 UK 31 4+~ 35 i B2 4D
TEB R B | B AP 17 1 4 80
RGP R B | BN 7
PLAIONEL | S8R SREEST S IR IR & EN I\ x100%
B FIE R
BEARRER | QFRNESRHARIES ) | (G HERGE+K IR S+ 65 ) x100%
R PR | R T # R 25 x100%
EANER | CEMSON-E R AR B G KR FE IS A x100%
RS EMIEHR
BEERAE | AR R ST *x100%

S AL R
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