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EPATHIREIER (EHF) BRAH
2015 £ E E—HE M ESFERERIRE

WHRLER:

FHRKEERASER: AA

TRRE: o

AEYEHMESFERER: A1

FHEHRMBE S ZITHE: 5140

AEEHIR S AR : 365 K
EEAR: B REAMN R

RITEH: LGRS EZ

R ETE): 201541 H 30 H

Wt 55 #5472

B B 2011 4F 2012 4F
ke S (V) 31.14 31.80
i RA(fLIT) 269.40  312.26
B # B ai (1L 7T) 11832 12443
FIf 45 (12 78) 11.70 18.25
S5 95 (1) 10584  136.49
R ON(Vm) 15.62 25.98
Fil i S 4 (12.7) 2.70 2.62
EBITDA({ZJT) 4.01 416
LB IR (1L TT) 0.90 1.08
55 P R 26(%) 2.06 1.90
B G fiiE 2% (%) 56.08 60.15
) 3R (%) 210.36 210.50
B RAN i) 2.01 2.01
bR TR R () 6.23 6.36
iE: 2014 SRR ZFEM S HBEALF I, BT
SALH.
ST

K & FIER
lianhe@I hratings.com

Bi%: 010-85679696
f£E&: 010-85679228

A

20134 144 9H

26.01 35.89
345.69 409.62
136.56 156.14

14.52 25.24
147.49 193.92

28.94 17.62

294 2.52
523
1.84 -2.29
1.95
60.49 61.88
204.48 267.78
314
5.20 7.18
FHIRANK A

Mtk JERATEIHIX 2 E ISR 2 S
R E NGRS KE 17 )2 (100022)

Http: //www.lhratings.com
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i
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NSRS i DR B o
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%2, ARRBLBSTMMBKR, 6555 Tt N 4
¥ BTt
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WA AAFAEAEATRE PP AT NIOL . B 2 B RIBOR R

L BRE TS SRR RJEAT 7RIS 5%, A Fe o0 B AR UE P R
PR A EAE 7 HE. B A IERE.

= ARSI VEGER T PP A 1R R I G B fH 5 BRI P A5 PP b HE AR PP
S B ARSE T, R R ARBH T Bt i (BRI A BR 2 mIANHARAE f] H A B N AN
R A PR

U\ AEHVPRIRE TR S, IR R IEE . 2,

Fiv AAEFVEGER T 5] LA BURL E Bl AR B e el (R AR
nrfeft, BRETEARIIE S PR LS S e B A

Ny PR EI (BRED A IRA R 2015 4R 58— ARARL 5035 S A A
WA IR B I R AT HE BRI AT HAA R, RIEEREAPFR I EE 18, A RO A5 M
QA A RE R AR
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—. EFRHEDR

apHm R TR (D FRAR (LR
fRIFR “H4pPR#AE” B “ AR JFE4 D)4 4R
W RKIE=EEARAA, LE4HHTHAR
BUMF R (1999) 35%5 3CHtifE, T19994:5H 17
H RSz A M 5E A w], M9 4%2.0014 7T,
F 2 FE T A B M il 2 (BURIRR “4h
PR E 5T LAARRHr BN E R 4aFa T
H SR A TS =K 4RBHE S L Brig s
A BRI AR TG 5 A R 2 7 4 DY 5K A7 A 22 19984
12H 31H WA #5577 7%

200048 H 10H , A F] 4 FR AL 5 4 FH T #%
T (GERD ARAF . 200697H, RIE4
FHTH N RBUR (T [F) E 42840 FE T B B 45 i
CRERD AIRA A FEA 40 H & ik R = &8 3
A PR A FIAIZR BE T = S BT R A IR A =
BIALIHLE) (ZRfFek [2006] 1275)., it
PR Z (RaLgRPH T 2. 4RBH T AN RIBUM G
O BUR 5 Rk A 1] (1 75 L) (45 2% [2006]
115) WRE, B4R E R R D4R E 1A 5t
7 25 TR TR ) AN 45 PH T e S g A BRTT R
A BR A 7 E A B AU I i 9 A6.5012 76, A%
B AR M AR 98.5012 76 . 20085121, 4R
P (LR PE T N RBUF T R B 48R T s S A
P RARTUE AR HHEE ) (4R [2008]
289°5) MHLE BN, A FPEAA 4R &%
PN BT R A PR 5T 7] 6.0012 76 B AR HY
IF) 5] K 20075 JEURF 48\ 1R 358 i 3 X - 3 456 FH AL
TV IR 0% A o0 B e 1 SI2 U B8 46,0012 70, AR B
JE A RN R A 4EHE8.5014. 76 . #% & 20144E9 1
&S, AEIEM B A8.5014 70, 4RFH T ERZN
N A SEFRAERI o

NFGENHE: B ST R, i E
B W T PSR B N TR
AL, AR, . EW. mEEA. EE.
RIETH . &E, iR,

B 2013F I, A A A EATBUE #H A O
NFTEPEA O ML BEAEE

H AL PO & TAREHE T LN EL RO, JF
WA GRS IR TEE FE . SO
s GRb b N FE . N EHIREN T
A FHEIET29%K .

BB 2013, ]G I 7 E41345.69
fe.76, BT #HRE A 1136.5614 70 (/b HUk
KR 54.981270) . 2013F A 7 &I DR seilE
st N28.944¢. 70, FIiE L 4512.944 7T

B2 2014 4 9 AJE, AREIHTE L
409.62 12,76, FrAEMN &A1 156.14 1476 (%
DE R 4.80 140D . 2014 4 1~9 H A H
HIHORLIEICN 17.62 1276, FE &
252147

N FEEM L 25 B T VR VL B R 22
EEAERN: HK.

=, FEGEHRZE SR

AENT 2015 SFEVEM I — Rk RAT R
R IF UL 54470, WIRR 365 K (BANfRiFR “ A
WA TR 7D . A IR B IR o 4E IR

AR R B 7 ) SR B e e i e
SRR FE R AN TE Bl 3 4

=, EFRKEERRRL

SRPHTI AP NI 58— RIR T, A RbE
9 ) HEE TAR BT JE LA K 25 BT X 47 BH 7T (1
B SCHF, A FAE A BH TR B K [ AT B
PREEE AT, ITEABESORE. BTEA
B TRAT 5 TS 2 T 45 BH T BUR K 1308
A, TR R, 25 LIk
KA RFFAER R AT, AR AR IUE A
Wi, BEPe MRS 5K, R B R
NP R

B 2w SRS EE N, B REA
15T NP | Pt 1 SR R 2 N 14 S VAT RS
BB AL 4 (R FEIAET, 2 A ARSI
BEANAE AT B4R S . AR KB
WS R AR 6155 k0, (HEEE AR H &
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LA BE T BIAS T3 i LA R I BT < IR YIRS e

SCRE, R A BB RE T R R SO
ZRERGEIHEARAFE, A7 LR

KIUEHEFONAA, TERIRE N “FaE”.

m. EREHERSR

O\ ] R 1) 2011~20134F 14 5% 41 7 24 ) %2
RSN ELS A RAR S, WA TR
HETCAR B R s A AL 20144F 2 44
W25 B ARG w it

1. KRS

2011~2013 4F, A w5 S A BrG i,
FEE AWK 13.28%. #ZE 2013 FE, A
H] U A 345.69 147G, [AIHEIG K 10.71%. 14
b, WEhEE S 42.22%, ARSI E S
57.78%.

2011~2013 4, A FGLENTE e PR g K,
EWEAMK 1553%. #HE 2013 FK, AF
MBhBE N 145.94 1475, [FIELIHEK 10.08%. 14
BB TR T 4 (O 16.00%) . A E I
(2852%)  FHAMRYEK (5 33.90%) KA71E
(15 17.91%) AT,

2011~2013 4, An It MEESENEET
B 13.41%, # % 2013 4N 23.35 1476, AL
T F% 23.39%. 1% M1 S il T BN ARAT K
(5 99%LA ), HALFLERI ., $H LR E I A A
FAARLSZ BR 1] R 1 150

2011~2013 4, o] BOSOK B B R FE,
EBIE A T B 34.59%. 2012 4F, /N F]HTIE NI
PSRy - L R 2 (R A I WA I )
5.051276) , 2013 £ BUR oK 1% 28 3k R ik
nnl. A 2013 IR, A MUK 2.58
127G, TFIEL N % 62.63%. 7 ] 4% BA T 43 4 5k
TR IR T v £ 1 RSO K 7 67.39%; %
M 8 2H B TF 5 R K HE 1 R0 R B
30.52%, HA—H AN R H 91.65%, JKid4sh
FIRLHT . 2 2013 4R, A Al PR IR K #E 4
324.12 JiJjt, iR 1.24%. BiRE, AF

I ST R AL S BV R PN, TS S5 AT

2011~2013%, A" PAf R s g, =
R A K18.86%, 4 20134F ik N 41.6214
JG, FERAF U RE )Mk K I H
TR WKESSRE, —3 LA K F24.79%,
1~24E 1915 13.06%, 2~34F [ 1512.51%, 3~54F
1) 1532.05%, 54FLL L[] 718.59%, A4 K44
K, FERE A A PFIE O E g TR

2011~20134, A F]HARRISCR PLg K,
SEYE A 1K33.83%. #E2013F)E, HAthM
W oN49.4812 7, R HE1EK:26.38%. 7 ] HiAfth
INEUAT R TN AR 45 B T BURF S A 0 4% T B H
TR R B ARG B T W IR 3 1) 1 S A3 45 5%
RN BRI 2 A F (43 312813.7070 8
12.0812.76) o A FIXF SR BH TTEURF B T (1)K
T AR K AE % . B 2013, Ad%
Qe S w77 N QR S 1T S [ WA
13.19%, FHAH—4FELAPH91.08%. A H R it
RN K #E4862.20 /1 7. WA, AwH
by YLK = TR R A O IR 5 IR B R
I R (BN S SN R A A
VAV

k1 MRE2013FJE A5 £EH b i F L

15255 B L WHEEH (L) ik
T H g4 136980.94 | 27.69%
243 B0 117 I R 120797.82 | 24.41%
AN ERD BRRAF 30139.78 | 6.09%
4 RH T R 22031.84 | 4.45%
43 PH T B S AR B AR 1846173 | 3.73%
&it 328412.11 | 66.38%

TR 3§,

2011~2013 4, AmEAfEHRPGEIGEK, F1Y
2 A K 31.88%. # £ 2013 F i, 7718 N 26.14
255, LK 33.95%, &E AR &R M ARk
YA B RRAS » A FILE 2012 4 AR+ HU
RAEFLEATEN TAEEE (2012 PR T NTE 2
T, Kt 2011~2012 4 31 10] 35840 47 B I R Bk
AN FE 2 BT RN AL . A F]
2013 4R JERA FEAF T AT R AN % 15.42 5
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TCo BMEE, AT R SR,
S H AT D = T A, AR — 2 N
P R RN AU o

B2 2014 4 9 H K, AwFH 7 ETT 409.62
.75, ¥ 2013 FRIGK 1850%, FEFRTEM
T T SR M, BT
7= 41.68%, JEiREh B 58.32%, 4t
B

SAAKRE, ARBERRSY K, i)
BE 7 A SRR F A G o b R, 2 A
Tt P A S K S A s, AR IR B AR S -

2. PAERNSH

MNEETEDRE, EFRAFEE G
SIMNEHE K, 2011~2013 4435 N 43.62 12
JG~ 38.80 14 ICH 42.02 14, 7C, FE N ER
ALY 55 B A B S A R Hodth 5 248 TS sh A
KB 4 2011~2013 4E, A AW EWRAL
111.86%. 63.09%#1 85.09%, YSHI 5 &4 fT %
i, FERHET LIRS RIS A 2
et AFES AT AL S 28 E s
K FEA N RS . BE ISR
FELIGSER §h 83257 5 S I v
FANEE TATIR T3 25 TR 3% A0 S A HoAth
HEEENH RN MESFEL .. AREEED)
L& ISR /N, 2011~2013 4E43 514 0.90
f¢.76. 1.08 1270 1.84 147G

GG ITI, PR 2w AR B - e 3L T3
H BRI, HAH OGS H 21k N 2t [ 5 5%
FEL B FESATIBLA, %54 B4
W& AECR, 2013 424 22.08 {476, AT
A5 oAt 5 #8255 % 1IN 4 3 B R ARBUR AT
fih BT AR RO BT TR W e (% Bt
&R S M BUSIRAT AR, Sk N AR YL
O, EEFTIERZ, MNIEA = #EK
M3 . 2011~2013 4, A w| R EIEZI AN
5 BN 24.24 125G 35.31 {470 AN 24.35 /2. 7C .
H5EEESII R AN, AFEREENIE
WANFE /)N, T2 N4 B =S I 4

S BN HAl 5 F G A R ERA (I
I BAR AN TR AT TAERHO o« AR
TGS SRR, 2011~2013 A BT
T B4 1 B 43 7 -23.88 14,76+ -35.16 14Tt
M1-22.87 1276, A FIGETENICIER R B
R 7E, 2011~2013 4FE& B IEShRT LS
i E-22.97 1276 -34.08 {12, 76F1-21.04 12.7¢,
2\ NS A8 Rl R ALK
MWEBTESNE, 6 R ERETRIE N RAT
5K, 2011~2013 4 fif 2 B AS 1 30 <8 40 il oy
31.33 {47t 35.30 1 7CH 35.40 27T, BLAMA
AR HoAth 5 %8 B s sl SR 48 3 EONBUR
SRAT BT 5% AR 4 B 2 w) FE R T UAC 1
FNEHAEFR I, 2013 4FN 13.29 1Z7t, ALk N
W% . BEIGHNIETH IR EIE 55 AT
P4 o F R B A R B S AT 4 3
T =5 W) % 00 Bl P AR (I 4 U BT AL
N 12,51 12.7%. 33.16 12 76H1 13.69 12, 7C -
B 1 2011~2013F AR ERIE L

(1&.71)
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2011= 20122 201 34E

N EREI &SRR E NSRRI &R E
mEEEN T EBHE

P RR: A8 FiHRE

2014 4F 1~9 A, A " 4B 1S I &5 40
5@ SLE) B3/ R o RS LY N < 374 S B3 IR o R X
WN-2.29 1070 -22.74 {2 7CH1 34.37 {4 7T

BAEKRE, AR EESERIAE IS,
B ER SN SZ VR R K FE R s e A — 8
e YE; IUE B0 SO ARFFROCEURL, Kok
YNGIDEE- 3 ob: 152 -0 21102 B ERIL S S SN
PR SHN ;BT BORIEE 7 AR R AR
AT AR A FHE B R R BT/ 55 & 2ok
JE, AR —EX SN T
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3. ‘Az hrEk oA

ME A GHRARE, BT An 56 LK
B 3K S N AT SR N =, T8 S AR G 0N,
NI N YN )RR RS | = G
2013473l 79 249.10%711204.48%, 20149 H Jik
2399 9326.99%F11267.78%. 2013F 1\ 7 &8 T
IR EA PTG, ZE &R 76T
H120124E #12.01% F T+ £3.14%, X2 w7 Eh 6t
fARBREG . 5 FE A F R Bh 57 o HAS 2
S F A SO EE B R, RN S, A S
bRz fiRe /198 THRbRE . 2788, Anlk
MEEfRE ) — K.

B AEEHIR S SRR

O F AR IR I RAT N 5 4476,
i 2014 4 9 H KA A A3 45 11 2.58%, %0
W55 1 19.81%. AR R 5T 77 I R AT R A
F] A BB 55 RN, R IR 55— e R

HA 2014 4 9 AR, A F B AR 4
it 55 BT AL EL #2433l 9 61.88%A1 55.40%. LA
2014 4% 9 HJEI S dm h LA, %18 2014 4F
12 ARATHY “14 45BAH4E CP0027, A HAKIHA
R 5 RAT G, O A 5872 A it S N A A5 55 %
KAk LK 2 5] ETF R 63.66%F1 57.81%, A ]
e 28 AR By Bt

2011~2013 4F, AFIMERE0 0N
31.14 12,76 31.80 {47 26.01 1475, 737l
A HAFG BARR S 25 AT R Y) 6.23 £, 6.36 il
5.20 fi%. % 2014 4 9 HJK, AR BEHKTE™
35.89 1. 7C, A HA L BARN T F5 RATHE 1) 7.18
%, A RIS TR A A0 3 Rk 0% 7 IR P
R R . 2011~2013 4, AFSEIENIMER
N 533 R A A A Rl 5% 5 AT BRI 8.72
f%. 7.76 f%. 840 f%. 2011~2013 4, A #HL
B BN I A AL 20 i 9 A A R A R B 2 AT
AR 018 fiF. 0.22 fi%. 0.37 %, AFMER
TE77 S B TG B A I N BT A I e % 7
TREEFRBERL R o

[FIE, HER AT RATH “14 4nBAH%E
CP002”7, 2011~2013 4, w4254
VPRI G R RATEUE N 156 fis. 1.59 %A
1.30 fi5; #& 2014 4F 9 A&, AR ERTE™
35.89 14,75, N AT SRR TE I AT RE ) 1.79
(R B e A TR O N R P ol A S PN a
1. 2011~2013 4, A AL E G AR
NE5T N SR BE o7 AT BUE ) 2,18 fi.
1.94 £5F0 2.10 £, &E BN AN T X P
T AR O 2 (M IR RE TR AR B TE B
15U A0 ) D R R B R B SR R AT BB Y
0.05 fi5. 0.05 £ 0.09 fif; Z& M & mxt
VR A 62 S e % 5 DR P e 0 5055

B ST, BE20144E9 A i, A X
AbH PR R B 52,9942 76, XA 4 £R L
39.88%, fEfE—EMEA xR, a2t
FeNT T AR A E BT A E G IR 5T A A
20094 9 IY )N T H g8 e A BR A ®] (LA
FRCDUNHREL” ) KAT 1301278 2 7l i 75 3047
FIFELR, HAFR 2 20154F, PU)IHCHL H fr e 7=k
B, BIEHOIET . 2 oA B S TT TH AN
[k, IFRETERK “XaTtg” . “LIH
Boph” FATARFRECE, AR SE K,
TEZR AT R AR [ . P9 )1 K 4T PDPII H 1
FORAE—EARE B3 T H AR5 R, EHEE
FEAE R 1A FIAE R B AR A ST Y 1
B A BT T Ol 55 77 ML A 1 58 36 S A
LTI RAE , RFMNIKTH BT
AT AR FE I FEZN AT KRB FARA
WRHTTATL AR R TREARTTEAR . &5
bR T A R AR DY)IDEE R 3 A R 57
B3 A 2 it TRy A Al SR B fE AR
ERANHBAE EF. BIEE, AqHAEL
BT, HIERIER, B0f fEHE L2 Y1
KT 2 BRI R

B 2014 4F 9 HIE, AnlfESmDIERAT.
BURPEARAT LIS 3245 28108 151.19 147G,
RALFHZE 20.90 1270, (AR GHIRE A FFY
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o
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L R 22 X
L= > B2t
FFL wEHiv FFK ZEPT Py |
L B EBH
¥ TR
e
A%
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i 2 FEMFZFHELIEHR
5H | 20114 | 20124 | 20134 | 2014%E9f3
T 45 Hudw
M&HKTE = (12T) 31.14 31.80 26.01 35.89
R R (12 T) 269.40 312.26 345.69 409.62
F &3 (12 75) 118.32 124.43 136.56 156.14
%5 (12 T) 11.70 18.25 14.52 25.24
K% (12.7T) 94.14 118.24 132.97 168.68
AR %% (14 7T) 105.84 136.49 147.49 193.92
B (127T) 15.62 25.98 28.94 17.62
FlE A (12.7T) 2.70 2.62 2.94 2.52
EBITDA({Z7T) 401 4.16 5.23 -
ZE VI &R (L) 0.90 1.08 1.84 -2.29
W%
BB B BLUE e L (1K) 2.84 3.98 6.03 -
FEBR SR I EL (1K) 0.69 1.14 1.00 -
SV TR IRBL(IR) 0.06 0.09 0.09 -
&N EE (%) 111.86 63.09 85.09 91.70
BV 2 (%) 30.61 21.96 19.16 25.56
SRR 2 (%) 1.14 1.06 1.08 -
=IN35 2R (%) 2.06 1.90 1.95 -
KA %5 AL (%) 44.31 48.72 49.33 51.93
2E 5 %% T AL L (%) 47.22 52.31 51.92 55.40
BT 4745 26 (%) 56.08 60.15 60.49 61.88
M2 (%) 243.89 246.84 249.10 326.99
T L (%) 210.36 210.50 204.48 267.78
ZE I A A5 LG (%) 2.01 2.01 3.14 -
4R 15 55 IEBITDA(f) 26.37 32.83 28.20 -
BN AN A G (R 8.72 7.76 8.40 -
B TR BN G iR AR A5 2 (%) 0.18 0.22 0.37 -
W& BB (%) 6.23 6.36 5.20 7.18
i 2014 FZFEMSHBERZ T, BEATHAANKRBTSIZA,
TR RIER (R ) A RS 10
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it 3 BXRIUHFEHERAITELARX GREND

& R & W it B 2R
KRR
TP MAUE R AR
FPOEREHKE | (D 28R KR R EHD [ E#Ix100%
EAIENEE SRR | () nAEEHE: K E=[(RBIET n )N (U(n-1)) -1]x100%
FNESAUE S A K%
ZEYERIER
B LR B B | W ISONS T35 RSO Sk 14 4+ 240 7 Wi 2 40 )
TR AR B | B A P77 51540
SR R A | BN Y B P R
PLGRONLE | BB i SR HED7 55 U A B 42/ 32 5k 25 SN x 100%
B
MEARWEER | QEFIE+2EARE S D [ O B R+ K 6 %5+ 1545 x100%
FE PRI R | R T % AL 3R x100%
EAVANEE | CEMYN B A - BB R B D 1ENE N x100%
TRELEMIEFR

B ABTR | UGB ST x100%

ST AR | S (KRINGEF+ RGO+ #Hai ) x100%

KI5 BEAEE R | K65 (KIIFISS+IT A # i) x100%

FELRLEE | ORI A # AL 28 x100%

WHMRBRBE NI HR

EBITDA F| S {54 | EBITDA/F) B H

#4551 EBITDA | 43345/ EBITDA

G HR R BE N IEHR

WA | Jah 5™ & tHiish 5765 11 %100%

AR | GRETEZE-AF 50 R A1T%x100%

fEdlEiish it | 208 WS sh IS sh 1 61 & 11X 100%

AR L R 1R AE

LEWENILE RN B EGUEE | L83 A RIS TN R A IR R 0 7 B A

LB S BT A B | 2 Bl I VA R U A SR S0 R % 2 B A

Bl i | BLeSR B A A Rk B 55 B0 0 3

TE: BSR4 S 5 M Rl B R B + SR
FLH G55 =R & SR+ 22 2 VE R 7 i+ — SR A B (ARIEBD S+ R AT SR
I 55 = IR -+ LA 5 2+ AL B
SR S =R T 55+ 55
EBITDA=A3 e A+ 3 A B S i+ % 5377477 |H -+ e
AR SCH =B S S+ 2% A RS S H
M HATH 2 VENE, P B A =AE TR A BT B B D BUBAR L &R
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