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BUERKERRDABRAE]
2015 FE E—HREHmMESERITRIRE

EREGER:
ERKEERER: AA
TREE: T
AHEHMASFERER: Al

FHEHMESAZITHE: 101270
AEEHIR S AR : 366 K
EEAR: B JOE AR
ZITER: LEBATRR, HEiishH e

WRRETE: 201543 A5 H
W 55 #5E

W H 2011 4 2012 4F 2013 4E144E9 A
ke S (V) 4735  47.05 4843 5113
B S A1 TT) 380.75 415.04 430.94 444.08
JT A E B (1 TT) 13158 13366  139.00 135.20
T 55 (12 78) 9848 9533 10341 144.98
255 (1275) 201.75 237.89 249.21 27141
ERILON(m) 157.28 14613  157.11 119.90
FliiE A (12.7T) 21.16 227 444 147
EBITDA({ZT) 4380 3127 3898
LB (1LTT) 14.14 9.56 1215 1811
T W R 2 (%) 12.02 1.03 1.43
B £ 4 (%) 65.44  67.80  67.75  69.55
THE L2 (%) 4744 5774 5454 5576
EBITDA FlE& fEH5(£%) 3.89 2.13 2.56
ZEIERAN T %) 9.87 7.02 8.51

WA B EU(AT) 4.74 470 4.84 5.11
JE: 1. 2013 FA 2014 AT = FEZATH IR A A
A AAAA B, AR LA 2 S
2. KA R AT 330 A FATRE AL T 2k, AIRE KA AT
FIAEERING S
3. 2014 FZFEM S HFEAE T,

53U
WFR HNEF
lianhe@lhratings.com
FLi&: 010-85679696
f£E: 010-85679228
Hodib: AbsTHT SRR X E T4 2 5
o E RIS KE 17 2 (100022)

Http: //www.lhratings.com

PRI =

SEGTETHE AR AR (LURfERR “BE
HRAEDVE, B AR KIE A PR A F (LA
TEIRR “ATE]” B BEARKIE D URATH 2015
SR A — W R T SR S SO A-L. B
TxF o ] R HAE T DA R A A 6 3 i % 5 2
WREIMZEE T, BRE TSN, AFAM
L R % 5 B AN e 23 1 AU A

R

1 A 5B R SRR R K P AT ML R
Hrak, R EEES, HiiinE
wmpUE . EAML A BRIE. i,
S TR, B XKk A R
s XA ]

VA IR B R, AENESIIERA

R XA SR S R % 8 R R R

N
L\\

Gl

*iF

1. EGKIEAT I = R R ) H s BB, 4T
W SE AL AT SSE Fisem, 2
H] 2012 LKA RE IR R 2014
E1~9 H, AR EWPORE R =7
5 BRI AT 4

2. AEVFEAGIS RN, AAAERON A AT
JE77,
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— BREAGIPRFEIR S RS IRA R (G 5E) 5RILE KB
ARAFMRBFER RS, BATHE. RN RS F ARG A R A 7 AL
AT RPE AT IO, B A IERRBELR.

— BEEREE R REAT T SR A RS L5, A A L AR AT AL
VPR MG T HS . W AERET,

 ANAE F VPR A VR RS W R A B A IR & BRI A 45 VT Sbr HE AR
il R ST T, R DR R LU B AR K e B AT B 2 B AT HARAT AR 22X B N A 24 50
B PR B o

0. AEHVFRIRE TSRS %, IFERIEM R Ei 0. S5,

v AAS FVEGAR S 5] FH R A lboH O SRk 32 B2 R 1 3 A K R e A R 7 4
i, A TS ANORIUE 5| T BORH B ST 2 e B4k

7N R W EEZR IR YR A A BR 2 =) 2015 4 5 — WA 1 Rl B 2745 S5 2% 15 A )4

RO IR AT < B R B ST B ARG MRIEIRETF R, EARURAGERHERE
A BE R AR
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—. EFRHEDR

JE B AR KRR A BRA B CBL T R RR“ A
w7 oEk “BEARKIRT D) BIRT B AL R T 19814
FI AL A3 4KYE) . 1994454, HERAE
EHAERIFTEAR (LR “BERER” D
TERMF RN, LUE 5SS AR HE N
JBe gy il i, 152 ST PRI A B AR 932360 77 TG -
19964FE5 H30H , 2 H] K AT #1422 A J1£6000.00
Jilk CARE , RAT G M 9 AR 5 $440000.00
Ji7G. 1996476 H A R TERIINESF2E &) BT e |
7, B SRR« FARKIR”, UEF7/RA% “000401” .

LR TG, AFT 2011 FaEE A5
PAMRAT (LAURREAR “SEAEE" AR
1T 5% 134752300 iz #iZ 2014 49 AJE, A
FMEASy 1347522914.00 i, EKREAER
S R L5 A 38.63%, /] e &A% i) NN
i N RBUR E A 7 B B e (i
1-1) .

AFEPEREKEE TV —, FE
W55 KR AR = R B . 8201479 IR,
AT B HETH EESME AT
SMABINAE L TS ES . EERHESE. £
FEHIARA . WSS AN JTRYEEE . R
RIS NHEER. (5 B, BgEr. il
HAE A ANIRRERTT (L2

B 2013 K, A& H T 5 51430.94
.76, B # e (B /B A3 19.9912.70)
139.0014.7G . 20134 2 m] LI E LRt A 157.11
.76, FiELH4.4417. 70

B E 20149 H K, A G HE ™LA
444081270, FT A F ALz CB /D BB AR AL 317,34
f2.56) 135.201Z.7G. 20144FE1~9H A7) LHlE
R N119.9012 75, FE LS80 -1.4714 7T -

AT EM L R LT XK R Tk
ERFN: R,

—. REEHRESEIR

AFIFRIT 2015 FEMRAT BAEA 20
e RE 5, o BIRAT, AR —
HAKAT 2015 4R — AL BRI % 25 10 127t (LA
R AW RS, HARR 366 K.

AT E IR H S E R ST 7
ACTCFH T A w0 BRAT DR, BRI R % B
W NI I At (AP I VA o2 B | N o/ )
&,

A R 5 AR AR

v EERKEIERRRL

Bl N K Y AT M= ek ) i Aok, 47k 5%
G, BRI ES . BEFREIKEE
7= BE I P P B DA R FE At 152 e 7 s I H 1
A BT X KU e S A DL 55 S AL 34 R 9K
R IE

A e B R E KRR 12
F R K YAl 4R [ 2 — 0 rp [ A6 7 Fe K ik
VAR T T . #E 2014 4F 9 HJE, ARIIA
KPR BRI A P22 52 4. Ry BEuG 74, b, H
FEEGEL 4000 I LA _E /K e Bk AE P2 2R 34 4%
AN E) AT 7843 JiMiEkL, 12770 JiMiZK e
A =R ) (Bl AR = A = 2k T & 8 IS
= gED) .

Wi X 7 o F s . SR B, 1
PO HAR. EER. 0. Wi ILARS 1240
i, RABSRMBR BT m . A
AT, BAMREE, BRARMENE
RIFEG T, EFERK IR RemHE TAE,
W R RIEIR 0 KRB, A& R RS
] 6

O\ A A2 [ SRR SRR 12 FRAeE
KEGKPEB T, FEATIEHAL A 7= RS
BT AR TS R A
HRENRABAMA W ). A5 EFHKPR
w, EHEERS AR, AR A F A P IR A
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PR, WAL AT H AT 2 = B
ik, (A RS EIHEMR, 6155 iR
5y BRI RS2 AT ML U BB
Wa T A B sl , 22\ 2012 4F K& R R 7). 2%
T 2014 £ 1~9 H, A% LW PORE XL
A =2 R AN BT 1. A~ 7 x 265
MITRBERE AL TIEE KT RRFEEAT RS
FERI R B K 17 s (AT 5 Tt o ) A
RSP UIRE, AT 2 RE H A )
FaE o
SBEREIHEARARVEE, A g
KIMEHEGA AR, TTREENTE .
SRR, 2R EARRIE XU ARAR.

M. EREHERS R

1. KRS

2011~2013 4F, vw] 7RISR E A0
KF N 6.39%. HE 2013 FEK, AFAIHFE”
MU 430.94 1270, [EEEEK 3.83%, H s
wrEAIE s 2279%, ARSI E A b
77.21%.

2011~2013 4, ARG T EEAEHK
3.05%, EER EHRICEMSE K& RIGRI K .
BA 2013 K, sl B = A i 98.20 27T,
AT oi . MUSCERAE S N E .

BE1 20134 A m sl 5T = #4 ik

HoAth,
) 2.74%
(s BT
20.69% A
¥ 4
26.71%
HoAfth
MoKk
4.17% _{—
%ﬁﬁ%k’ \_
I PR
12.07% Rk i
e 21.77%
11.85%

KRR A5 Fit g

2011~2013 4, AwEIBEMBEESFEBHEET
F% 10.38%. #% 2013 fFJK, AR/ MEEN
26.22 1270, [T 21.12%, HAo Ak m
Tiah 4.46%, EEONHAM TR M TS NRIT K
SUCZEARAIE S . REAPRIE S NAT B ARAIE S
=R TR E RN, AR R
SRR, R A KR 20.59%. B
2013 i, A F MR RN 21.38 147G,
A L3 61.69%, 4B AARAT A SLICEE .
2011~2013 4F, A F) B WSOU B A R 1
K, EHE AWK 37.48%. # % 2013 K,
O F RSO W AR AN 13.82 276, [FLLIE
K 21.45%, IRKHESS 2.18 1470, 4 H RSk
HOKTH AH 15.77%. WIKE EE, 1 EDW
1) 7 64.56%, 1~2 4[4 19.17%. | 14 KK
BT WM R o SN R R ) 27.85%, ek
DRGR S — L () A B ORI i L 3 AR TR
PR W) B FLB R Al vt B 3.85 44.71. 2013
B, N FEIREE BRI A R A R S
J& M E SN 9.80 127G, A ERE LIk
A 6.24%., BAEE K, BEHAFIENIRAR
BN SRR N, LA SGER 7 K A 1)
K, 2013 A F MR EA BT K
2011~2013 4F, wE] A KRB,
EEMK RN 2.57%. #E 2013 FJK, AH
KRR AN 11.85 1278, [FILL T R4 15.26%.
Horb 1T EWILLA 5 57.94%, 1 & 2 45 5 33.84%.
TS R I 3 B e IR AT IR R B4
TREFRAT 3K CA S SO e BGEK o
2011~2013 4, A RMAFHIEE/NE T,
SEXE A TR 8.93%. #% 2013 K, AHAF
TR I A2 %01 20.69 1470, [FIEL R P 5.71%; Hrf
63.129% A & JE AR, 19.91% 4 EAE R i+
16.58% N TE R, T4 BT T EAFEAR A K
O\ T AT AR BB T AF DK T AN (B 1 2 A7 7
a4 T 0.37 LT A IR Bk i 4, (AR BRI
AR 1.78%.
2011~2013 4, ") HARRWGR 75 51 h
0.87 127t 5.00 14 7CH1 4.09 1276, FEEZAF

JE L 3R TR B)
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JRE RSO 5 4 38 sz iy, 28 ) FoAth RSO RS
P&

HZE 2014 F 9 AJE, AREIHE L
444.08 1070, BUFEYIIEE 3.05%, =R AT
DEAERBI %= N E, & 73.34%, Wsh%Er= b
26.66%, YiLdNT L E L 2013 SFRA BT E .
B2 2014 4 9 HIK, AFlmsh % =41t 118.40
{078, BAEYIHK 20.58%, TEREAKRTESE
FNRESCR R 3G . 2> =] SISO BB ARG K
127.45%, FEEH THER I AR 2GR
WIS MUSCESR Y] T % 43.84%, £
T FIR S A0 S AR st i b, R R
SEHR BT TG A RSOR B K
44.85%, =B RSSESR K IG N

RMIE, ARSI, B
AR B B2 N, WG EARA R, i
HFE AR M A b LR, AF SRR R
FEOREAME B S RO RAEFE S IR
TR, BT TR E R

2. ARSI

AT EEFENINARAMER, HEA A
BN I ST A Bk sh. 2012 4EA w44
P RS SR B4 ik 117.14 128, &
BE AN AR RIS AR AN 9.56 1476, [FILE
35 R % 13.03%F1 32.41% . A F 2 BG4
AR T RN R RS D R 5
FERPRLEAE AT 8. 2013 SR A T AR M. 4R
BT S B B4k 109.52 1278, TEENRIRA
BKIEO TR 6.51%, AR FIEL 4L
ALK 69.71%, [FILL R F% 10.45 4~ H 9 5
B SR P N i ll N 2276 BN EE e e 3 S
AR S HBEZHCRA 7T EREERS. AF%
BN AE I S R AU 12,15 127G, A
FLIE K 27.10%, F 22150 T AR AR 0
UG . ARIE=EMESWALILERE FREES, o
WA 85.64%. 80.16%A1 69.71%, FE&AH
AWK 8 & SRR 4 07 AN A CEdE
SRR P A AT SRR TR AT AR SIS

FRIUSTAS AN J A R 4 V7 8 T 48

MIZIEEN KT, 2010 EFFUHA T HEN =
R S SO e I FL At K U Ak f e, 0 R
TSI AT U R, 2012 DSk A F 7R
T H BhS:450™, $000E 3 I 0 th KU B ek
/b, 2011~2013 4, AR EIESIIE TR
i 43 7)N-50.00 12,76+ -29.18 42, 76 F1-15.24 12, 7¢

2011 1 2012 4F, BlAEZE ALY KL
JOR BTGS2 A BT O U
PTORI R LB MR TEFER, HFRIEIE
WMEZEERNRE: 2013 4, AFXFIMEEHF
LRk, AR AT IR, TG
FEILARAT K AR R 9 R Ty i =44
H] B IR B IS IR AR R W 37.44 14 TG.
20.40 12, 76H1-4.00 127G .

2014 4 1~9 H, ARG E G E&RE T
ik 18.11 1270, [RIELIGK: 82.85%, FEZEA
FRIEHA T YRS H & N, W& mb
FREG: BLaRNEL N 69.41%, B AR R &
221 NME R AEER I E FE S
BEARSCH AP, AR RGN SR
BUN-4.45 1476, 2 F R AR LU AR, B BT
I EH R 2.32 07T,

SATE, 2013 4 DLRA I GO LK TE
B AFERDE RS R R Eg, X
HME TR S T B 5 RIS A T b,
ONTIZS NI IR R AT

3. ARG oM

MET AL e J14EAn G, 2011~2013 4F,
bBEE AR L EN SRR 5K, AR HELE
SR SRIBEHG N, DA AARAT K B A 3K 132 i 2
M, AF RS TG K, 50k
64.54%. 73.57%AH1 68.77%, EFNHLE /N
47.44%. 57.74%F1 54.54%, 2013 F/ )54
il 5% 3 () D) R AT BUSE A RSN L2 AT B L
RERNFEFEE N, BAE, AFEHAE
F1iZH K. 2011~2013 4, A FLE I &R
B 5N 9.87%. 7.02%411 8.51%, is)
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BT IS 3 K S B bR e AR B R
2014 4 9 HJE, ~wlEHfi%E 2013 FEK
SPPGE BT, A F S R R ) LR RS TR
B, 4354 66.00%F1 55.76%. SAAE, A F H
5 58 R B BT e 77

B AEEHIR S SRR AL

B2 2014 4 9 HE, ~nl4iBfiiss 271.41
{256, Herb W5 55 144.98 1276, A< 1% i Rb
5597 10 ACT0RAT A o H6 53 45 L A0 6.90%,
A ER S5 3.68%, XA EIHLA 5 5 R A
N,

DA H] 2014 47 9 H R 55 8 o Lt A
FREFAB R, Tk AW AR 5 R AT S
YNGR AT G ey I e TG A A N s s L |
HH 69.55%F1 66.75%_ I Ft 2= 70.22%F1 67.55%;
A 25 FE 2] 2014 4F 11 H AR KATH 2014 456
=M 10 {2k IR 7, A B B BT ER A 4
M5 55 UE AR AL L Z K 20 B A& 70.87% A
68.31%, fiids MAHREAINE . 83| A =]
T AR 25 AT BT S AR T8 S 38 o T a0 R
ATBEER, DR A B 3 R % 5 (1) R AT X )
At 55 AR T2 IR T IR AEADME

2011~2013 4FJiS, A FIEFETE =0 A1
T TR O SR R R A RSB 4.78 15 . U Z 2014
9 AR, ARM4&RET 5113 {47t
X A S R O SR I AR A 40O 511 i, ORI
e . HRERAF LT 2014 54 4 A 11
HMEAT T P& 10 /2 eh s iR % 2%, i
ZAEPLE ISR IE M 2014 4 9 AR &K%
7243 3 = B B R % 5 AN 42 1) 1.59 50 1.70
%o /A7 2011~2013 4F, ARG ETENER
PRAR RN B 53 3 R AR S0 R SR BE 27 11 14.10 £%
12.27 £ 40 11.62 i, =S ARG 2711 4.70
5. 4.00 f5H01 3.87 fir; LE G~ EMILER
IR A ATAR R T R 1.41 £%. 0.96
R R 1.22 £i%, 9 = A% BHRR % 95 1 0.47 £%.0.32
f5H00.41 £ BAE, ARIILERE = RAL,
RTEE BN A I B A I N B A 0 o

B A AR

% 2014 4F 9 HIK, A okt S LRI o

AT 5 & RENAEAATEY T RIEFEE1ER
R, HAE2014F9H K, A FHRBBATREM
fE4T54¢ 00, CAEHAEE27014 70, MAfE FH A
& 82054270, 2] MR dRiEgdE; A,
AFHWERAR ETHAT], A HERTRE.,

MR N RARAT (b 3EAAE HME Bkt
(#4545 NO. B201502280068603806), #i
%2015 42 H 28 H, AFTARLIFMOLTE
I RAG O35 Bl sk, WAEFS BN R

VAN g:él:i%

23] E K e AT b B S BUR B R SRR
12 ReEMERRDKJe R Z —, K~ EhLkE
ATV ET S, BAT GRS AT T i 7
LA, TR A R AP BGREY K, 113
WALAF AR GE T, B iR A G E. B
WA N RS 32 A7 b 5 SR e sl i T A e
Perlo o mIR A 55 (K ORI RE /7 4k 38 LK
o RREEEATI S EZRET, PR AR T
AL AT, 2 R B RE A B A5 DK
2, AT AFEREARmRREE.

NABERFBTEAL, GEFENI SR
NEMBECR, SRIILEHIREIE %, AR
IRV AN B B i A S e T Rk B 2 )
TRIERE T58 o

SRE AR L B O B S R BIE 1Y
MU o
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MifE 2 EBEMF AR RIETR

BiH 20114 | 20124 | 20134 20144£9 A

W%

MEIFHE (12 0) 47.35 47.05 48.43 51.13
® B (fee) 380.75 415.04 430.94 444.08
B A &5 (12.70) 131.58 133.66 139.00 135.20
FE A 55 (12.08) 98.48 95.33 103.41 144.98
KA 55 (12.7T) 103.27 142.56 145.79 126.44
2B 55 (12.08) 201.75 237.89 249.21 271.41
R4 ON(V) 157.28 146.13 157.11 119.90
FliE B A(12.0T) 21.16 2.27 4.44 -1.47
EBITDA(/Z ) 43.80 31.27 38.98 -
ZE I &R (L) 14.14 9.56 12.15 18.11
W& fetn

BB B B (IR) 7.54 6.72 5.65 --
1758 & 35 L (IK) 4.45 4.85 5.59 --
R R B R) 0.41 0.37 0.37 -
AW L (%) 85.64 80.16 69.71 69.41
BV 2 (%) 30.07 23.05 24.89 19.99
AN 5 2R (%) 750 373 4.24 --
R IN a 2R (%) 12.02 1.03 1.43 -
KA 55 BE AR L # (%) 43.97 51.61 51.19 48.32
AR 55 A L (%) 60.53 64.03 64.19 66.75
BE= U5 5 (%) 65.44 67.80 67.75 69.55
T LR (%) 64.54 73.57 68.77 66.00
A L (%) 47.44 57.74 54.54 55.76
2B W 71 i (%) 9.87 7.02 8.51 --
EBITDA F 5% ¥ (%) 3.89 2.13 256 -
4 ER 15 %5 IEBITDA(f) 461 7.61 6.39 -
ZENG I &N BB RS 14.10 12.27 11.62 --
GENE B B AV R A A (f5) 1.41 0.96 1.22 -
IS E(f) 474 4.70 4.84 5.11

iE: 1. 2013 A 2014 571 Z F A AATHI AR IR T AT A SRS R GAT R, ARER AL ZE RS

2. KIAR AT E A S A HATREFTAL T 2K,
3. 2014 = FEMHHIBERZF T,

AR LA A Z RIS

oy 3R KRN TR 8]
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EOVRNER | CENBN-EN AR -ENE B G R I FENEIAx100%
REEMIERR
TP | SR BT 100%

ST AR

IS (KIAFE+E S+ A #RGE) x100%

KIS AL R

KI5/ IG5+ E R 2R x100%

HOREE A

FELRAH AT AL 2 x100%

KHIERRE IR IR

EBITDA F| B 5%k

EBITDA/F] B3 H

4= ¥R 15745/ EBITDA

4881545/ EBITDA

EHERRE N IRHR

TR | Jsh B & RS 765 5 1% 100%
AR | QRN G- 50 sl & ihx100%

fE IR it

B S G IR AR AU sh 1 5 A x 100%
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b A T
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