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fRIFR “H4pPR#AE” B “ AR JFE4 D)4 4R
W RKIE=EEARAA, LE4HHTHAR
BURFRR (1999) 35%5 3C#tifE, 1999455 H 17
H RSz A M 5s A w], VM 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 BR ARG 5 A R 2 5 4 DY 5K A7 A 22 19984
12 H31H WA #5577

20004F8 H10H , A F] WAL 5 45 FH T #%
T (GERD ARAF . 20065E7H, RIEL
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 ) (ZifFek [2006] 1275), it
PR Z (RaLgRPH T 2. 4RBH T AN RIBUM G
O UM F5 Rl B A 1] (1 75 L) (45 2% 20061
115) WRE, B4R E R R AR 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 5 FRE M AR 98501276 . 2008412, 4R
P (LR PE T N RBUF T R B 48R T s S A
FIF R AR T A A D) (4R [2008]
2895) MHLE BN, A FPEAA 4R &%
PN BT R A PR 5T 76,0012 76 AR H
[F) 5] K5 2007 = JEURF 48\ 1R 38R i 3 X - 3 456 FH AL
TV IR % A o0 B e 1 S B8 46,0012 70, AR T
J& A FIE M R A YERFS.5012 0. #E20144E9H
J&S, A FNEM B AB.50/4 T, 4RFH T EEZRN
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A FHEIET29%K .

BB 2013F K, )& I 57 K 41345.69
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KR 254.981270) . 20134FE A F &I D4R se il
APt N28.944¢. 7T, FIiE = #512.9414 78
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N FEEM L 25 B T VR VL B e 22
EEAERN: HK.

=, FEGEHRZE SR

AFEHUT 2015 FFEEEMIF— IR A AT R
R ZRAE 10 1270, WIRR 148 (URfRIAR “A
WRE IR BT R 7). AR IR B 57 o AR IR

A S HE TR B o 1) S SR B ek T R iE
RIS AR R E I B 6

=, ERKEERRRL

RPN NI 58 — ORIk, AR B
9 Ja B AR BT e LUK 45 S0 Xt 4 FH T
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WP IR A 55 571, EREE A~ B S
FLFIRE ST AT iy LRV B B8 < f) K AR
SCRE, R A AR B RE T R R AT SCHE
ZRERGEIHEARAFE, A7 R
KIE I SEFONAA, TERIRE N “FaE”.

m. EARERERSR

N ] FRAL 1 2011~201 348 W 45 47 15 4 ) 22
RSN ELS A RAR S, A TR
HETCAR B TR L A AL 20144 =4
WA 25 B R A q T

1. KERSESAT

2011~2013 4F, A HE]HE =SNG,
FEEAHK R 13.28%. #ZE 2013 FFE, A
] BE S 345.69 14T, [FLHLIGK 10.71%. 14
Wb, WA HE T 42.22%, AEWBIE S
57.78%.

2011~2013 4, A RIshT - RE K,
EYEAHK 15.53%. #E 2013 FIK, AF
BTN 145.94 1276, [ K 10.08%. 14
LB M EE4 (o 16.00% ) . AT #K I
(28.52%) . AP (7 33.90%) K A7 B¢
(5 17.91%) NTE.

2011~2013 4, AR AEESFEHEET
F% 13.41%, #% 2013 )N 23.35 147G, AL
TP 23.39%. Tt B AR A N ERAT AR
(5 99%LL 1), HAFLERI. P IR S I Al
FARCSZ BRI 17 100 o

2011~2013 4, A F] MWK T,
FEE AR 34.59%. 2012 4, /) HTE NIk
AR R RS 2 G 2 4R BT BUR
5.051470) , 2013 FEUR R %2 K DUR ik
Bndl. AR 2013 FIE, A MYk 2.58
{2.7C, AL R % 62.63%. /A7 $4 RIE A E K
FH T PRIR U 7 2% 1 MO K o 67.39%:; 1%
W WS 2H A TT B IR T ME A 1 Nl SRS T
30.52%, Ho—FLANRGK G 91.65%, NKié4h

FEL T . BUE 2013 )R, A A LR IRTK A
324.12 Jiyt, iHRLHI 1.24%. SRE, AF
ISV RS TE 5 B Bl PN, U8 25 A 4T

2011~2013%, AR PRI s g, =
TR A K 18.86%, A% 20134 K H41.6214
TG, FERNF HUS I R MK & T E
TR WKESRE, —F LN T 24.79%,
1~24FE ) 1513.06%, 2~34FEf 512.51%, 3~54F
) 1732.05%, 54F LA F 1 1518.59%, HEAARNK S (i
K, FERE A A PR IEO0E RS TR

2011~2013%, 2w HARRIPCR P&,
FEHE A 1K33.83%. A FE20134FK, HAlN
Wk 7949.4812.7G, AL 1K 26.38%. A 7] HiAt:
ISEUAT R TN AR 45 B T BURF S A 16 % T B H
TR ARG 7 W0 BUR 238 1 D3 2 457 55 45
K BRI 2 A F (43 312813.7000
12.081475) o 25 w0 SWSCAT BH T BUR 6T 1)K
T ARHRIR K AE % . B 20134, Afl%
Qe e ISy a7 N1 S 1 T S [ VA e
13.19%, HA—FELAPH91.08%. A H Rt
JEH IR K #E 486220 F1 7. WA, AW H
by YT R 3= 2 B HR 7 O ISR A5 IR BT R
[T R BSFRAR, (RIR ISR, 2] BF 4 8 7 &
VAV 1PN

k1 ME2013FE A8 L2 L4 F L

%5 BL KESH (1) itk
T H BB 136980.94 | 27.69%
243 BH 11T T R 120797.82 | 24.41%
AN ERD BRRAF 30139.78 | 6.09%
ABPH T £ 1R 22031.84 | 4.45%
205 BRI IO 5 T AR A B 18461.73 | 3.73%
&it 328412.11 | 66.38%

FARIR: o) FiHRA.

2011~2013 4, AmfEHRPEGK, F1Y
HAWK 31.88%. #% & 2013 )i, 7755 N 26.14
255, IR 33.95%, B AR & b M AR h
PGSR RAS « A FILE 2012 4 AR - HU
RAEFREATEN T A (2012 PR THANTE 2
TFE), A 2011~2012 4 H10] 35047 B2 K il
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2013 HFJRAK FEAT R S TH PR BRAN HE % 15.42 75
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2 H AT s M= TS R, AR — E R BN
VST

BAE 2014 - 9 HIK, AR B~ A 409.62
f¢.76, % 2013 FJREK 18.50%, FEARKM
TEMEITL R =K. Wk b, sl
77l 41.68%, JEiRBNE 7 58.32%, 4t
B

RESRE, AR HIERESY T, W)
T2 R A O FA RSO o LR, 2 A
T PE A R KRS K sE e, BEAR B PE R 55 o

2. PERNSH

MEEGEBN ARG, THFERAFLEFHHM
SIRNEHEK, 2011~2013 5535k 43.62 12
JG-~ 38.80 1ZICHN 42.02 127G, F B A ER M-
FEALT7 55U A B 4 R ) HoAth 15 468 1S sh A
KB4 2011~2013 4E, A A BL4EUAE
111.86%. 63.09%7#1 85.09%, W5 &4 fr ks
fi6, EERHT RN R IS 8] B A
e M. AFIES AT H AL S &8 S
R BLEFA N KRS BEENIER N
FHEUIGSERT . 85257 5 AT MIE N E,
TN SATER T 25 TR 2% A S A HoAh
H&EENARNMEEIL .. AREE D)
LIS /N, 2011~2013 443 514 0.90
{¢.75. 1.08 1701 1.84 147G

B IEBN T, PR A AR R A R P I
H AR, EAHSCS 5 TH AN g [ 5 Bt
PR RIS AT LA, I Z 4 P4
MK, 2013 44 22.08 1476, AFEIX
5 Foth 5 45 B2 I 4 2 BN ARBUR S A I
fih B4 AR AR B S TR TS G
& E S B BUSTRAT AR, Sib N FH AR YL
FO L EFHFTIHEZ, A = 83K
M3, 2011~2013 4F, AR HEESIN SR
H 535 24.24 1255 35.31 1476 H1 24.35 12.7C

S5 EESIIERmE ML, ARBEESNE
AR R/, B E 7 A IR 4
J ) A 5B RIS s A RIS (FE
I BERANTTAR AT TAERO o« AR
SN ERIUNF R, 2011~2013 E#%
T B A 1 43 ) 9-23.88 14,764 -35.16 147G
1-22.87 1470, A FIGE TGN ICIER R B R
R G 7E, 2011~2013 “EE& IS RTILS:
R E-22.97 1270 -34.08 1270 /1-21.04 127G,
O\ TN AN Rl R ALK

ME GGG, A EER TR N IRAT
3K, 2011~2013 4 fitf 3K HUAS 1O 30 4 40 ol M
31.33 {47t 35.30 1ZJCAHN 35.40 27T, MAMA
A WCE A 5 2 B B ORI 4 BN EUR
PAS I H T2 A Je o =) HE e 0 H R 10 5
AN, 2013 A4 13.29 1Z7t, [FAIELIE N
W% . BEIHHNIETH IR LS5 AT
BRI 9 R B A R B S AT I 4 3
T =R W) 76 50 B P AR (R I 4 U R T AL 0
N 12511276 33.16 1271 13.69 12 7T

B 1 2011~2013F AR ERIF L
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AT A8 KRN 2 R R i 5 B8 e 1) 3 ok
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3. fEMIRITEE ) T

MERE R E, BT 2w i DL
Fak S N2 R, Tl SR AR X DN,
N LB R R GE B R AT R KR
20134E 5333l 9249.10%F11204.48%, 201449 A JiK
731 H326.99%F11267.78%. 20134/ &l 4278
IR EA TN, 2ENER 76T
H20124E1)2.01% 7+ %3.14%, Xf A &R sh it
e ORFERER . 5 R RN A RSN 587 o B K
J ARG & b, AP E RS, s
bRz i fiae /198 THRbRE. 2768, AR
WA RE ) — o

T, KEAREHIR SR SRR RE

O\ ) AR B Rl 2 AT AU R 10 12T,
55 2014 4 9 H KA Al & #6551 6.91%, H4d
I 55 1) 68.87% . A HA KT IR 05 27 I AT XA
F] A BB S5 R AN, o 5 55 AT — e R

BE 2014 F 9 HIK, AR AR M4
A% AL L 5351 61.88% 1 55.40% . LA
2014 F 9 J R 55 £ 4 FEAtl, % & 2014 4
12 ARATI) “14 ZRBH#H% CP0027, 7% #1401
R I3 RATJG , A R34 ot Fe F 4 5 55 %
AL K43 5] _E T2 64.07%F1 58.50%, A 7]
5155 AR AT BT 1 Th o 25 58 B AR R A 7 2
Ay 0 b T SR LA A R, A F S2bR
5155 S AR T IR T AE

2011~2013 4F, ARIMEREH0AH
31.14 {47t 31.80 4Z7TAHN 26.01 27T, 737N
A WA AR O o7 RAT AL (1) 3.11 5. 3.18 iAW
2.60 fi5. #i% 2014 4 9 A, Ar P &K TE~
35.89 12,70, JAHAKG MRk 0% 75 AT BURE () 3.59
B, O8] 4 2 B 0 A U R B R % O R B AR
JEH . 2011~2013 4, A FLE G ER
N 53 0l D AR B A B R 0 95 AT B ) 4.36

fi5. 3.88 fif. 4.20 fi5. 2011~2013 4, AHZA
BT B I 1 AL 43 0 D AR B B Rk Y R AT
AL 0.09 fir. 0.11 %, 0.18 fif. ARIIEHK
BT e 28 TS Bl I 4 N B0 A 3 R B it
TREEFE LT

FES, HRBIAF KT “14 25FHBE
CP002”, 2011~2013 4F, A" BLEIEH =55
RPN S RATHUER 1.25 fi5. 1.27 £l
1.04 f%; #& 2014 £ 9 HIK, AFIERTE”
35.89 1470, MW AT RN T 7 AT BURE (1) 1.44
B, O T AR ST N A R A R B R TR B e
JIMA . 2011~2013 4, A RS E G ER
NS R BT 95 AT RE ) 1.74 £,
1.55 fi5F1 1.68 fi5; AW & E SRR E D
ol VA B R O S AT AR Y 0.04 £ 0.04
F5F1 0.07 i, 47816 BB 4 N X 1 3 7 44
Rl 75 ) DR B e 15

B U T, B 20144E9 H i, A FEX
AhHE AR A BT 52.9912 0, X A AR LR
39.88%, fAfE—sE EA i M. HorpE 2
AT T AR E IR B A E A R T A
20094F A PU NNHAT AL 28 I A PR A = CBLR i
FR“PUNIHEAL” ) RATHIB0MLIC A Fl g5 it 4T
PIFELR, HAFR 2220154F, PUJIHCHL H e =k
BEEB. RO 2 oA s S 7 A T H
BitkE, FEETEX “KEF2” . “LUH
B AT RREOR, IR RR SR K
EZ AT A A& [ . DY )1 K AT PDPIR H i
PR — E T B3 T AR5 A, HIE
FEAARE R 1A FIE K B R TR H A AT Y 1
B BT GOk 55 72 LA 1 56 35 S A A
LTI RIE , RRINIKA B RS T
AT AR E R FE N AF K FETAFHR
UEBHTT VLA RSN TREA R TTEA A M5
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N

Mt 2 EBMF AR RIETR

BiH | 20114 | 20124 | 20134 | 20449 f

W %% B dE

M&LE ™ ({LTT) 31.14 31.80 26.01 35.89
B A1) 269.40 312.26 345.69 409.62
B A B35 (1. 5) 118.32 124.43 136.56 156.14
FLAG %% (12.78) 11.70 18.25 14.52 25.24
K % (12.7T) 94.14 118.24 132.97 168.68
2 E i %% (14.7T) 105.84 136.49 147.49 193.92
EOI N (12.78) 15.62 25.98 28.94 17.62
Rl S8 (12.7t) 2.70 2.62 2.94 2.52
EBITDA(ZTT) 4.01 4.16 5.23 -
LB I 4R (12 TT) 0.90 1.08 1.84 -2.29
0 %5 ek

B URUR B IR B (IK) 2.84 3.98 6.03 -
FEBR A (1K) 0.69 1.14 1.00 -
SUBE PR TR B (IR) 0.06 0.09 0.09 -
AW L (%) 111.86 63.09 85.09 91.70
BV FE 2R (%) 30.61 21.96 19.16 25.56
KB A 3 2 (%) 1.14 1.06 1.08 -
R =I5 2R (%) 2.06 1.90 1.95 -
KA 5 T AL 2R (%) 4431 48.72 49.33 51.93
At 55 AL R (%) 47.22 52.31 51.92 55.40
B AU 2 (%) 56.08 60.15 60.49 61.88
W (%) 243.89 246.84 249.10 326.99
B L2 (%) 210.36 210.50 204.48 267.78
2B WG sh 11t (%) 2.01 2.01 3.14 -
A4 IEBITDA(f) 26.37 32.83 28.20 -
ZENE AN AN B (R 4.36 3.88 4.20 -
ZEE BN A R R AR B () 0.09 0.11 0.18 -
&R (%) 3.11 3.18 2.60 3.59

iE: 2014 FZ B EWMSHIEAZ T, AT EAAKRMESLL,
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ZEY R

B GURUA e UK
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1 BRI
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O

R RT3 ENE 55U A x100%

A FIER

B

QR+ S AL S 1D 1 I B R+ KRGS+ R 6155 ) x100%

| IR

ped
RN EnES

\g

H R AT R 3 *x100%

BNl AE A

CaE NI N-E N B A-E LB 4 R B D /78I A x100%

RS LEHIRIR

B AR

TR T 1% 100%

S AL R

6T KNGS+ G5+ P A &) x100%

KIS AR

KI5/ CRII6I5 -+ E R x100%

LR

THERAREY T A 2 L 2 x100%

WHIRBRBE N 4R 1R

EBITDA Fl| B %1

EBITDA/F B3 H

43545/ EBITDA

43451551 EBITDA

KRR EREE IR

Tzt

BN P= AR sh H1 5 A 1% 100%

P b R

GRsh&E =& -F50) s i A&itx100%

grE dlaiish it

G B G BRI Bh S 5 A< 100%

AR L IR 1R AL

SE ISR BT

GE B E RN B A SR ST R BE 7 B A A

ZENE S BT B AL

LB B DL TR A A S R ST B 0 B A

Bl

IS ST 7 1A Y 0 i B o B S B

e BLEESRBO =T M B e+ S o VE R B I B+ R AR
FLI G55 =R & AR+ 22 2 VE Rl 7 i+ — 4R A B (AR3EBD S e+ R AT 540
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