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AT E IR EEIRAE
2015 FE F—HE AR A FERTFRIRES

EREGER:
ERKEERER: AA
TRERE: o
AHEHMASFERER: Al

AEREAREHERITHE: 914t
AHAFEHARR SR HABR : 365 K
BERAN: — KRR E
ZITEB): LI

JELRRTE]: 2014 4E 11 A 21 H

4 55 4042

W H 2011 4F 20124 20134F 1449 H
WA= (L oT) 25.93 21.26 24.66 36.96
e RA(1LT) 96.31  105.99 174.23 199.54
Jir B H R a8 (127T) 60.38 61.79 104.92 108.65
R % (12 7T) 8.56 15.06 15.50 35.85
A5 %5 (12 ot) 21.04 27.47 34.34 53.51
E (12 t) 48.20 58.76 62.48 57.94
FlESAH (1275) 5.90 5.59 7.35 6.72
EBITDA({Z7T) 9.42 10.69 12.29
ZE A ILER (12 T) 3.64 7.03 7.38 5.61
5P R 26 (%) 7.90 7.26 5.69
BE e AU (%) 37.30 41.70 39.78 45,55
) R (%) 203.83  136.95 133.74 111.41
EBITDA F 2 A550(f%) 15.26 7.92 7.63
ZEIE AN %) 16.26 23.09 20.23
WA B HU(R) 2.88 2.36 2.74 411

E: 12014 £ = FEMH5HERZEF I, 2. ALK ok
ZIRAA 3. AR P a4 R A AR AL Rk T A

it 48 IR 4.

UM

oL # T E
lianhe@lhratings.com
FiE: 010-85679696
f£H: 010-85679228

Mtk : AEmTHTEIA X @ E 1AM 2 5

R E NGRS K E 17 /2 (100022)

Http: //www.lhratings.com
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TRIAR “AE) MKATH 2015 SRR — %
Wm0 RSN AL BT XA R 4k
KIPE HT UL S A SR R B 2 00 e T 45
oM, BRE BN, AR R 5 2 2
HIABELEIL Y XU ARAR o

L

1. wr e RER, H R 5T B4
Jeo

2. NAEBARVIKEET IS, BERSRFE

3. TR, ~vHEMEANY R, 2E
FILE TR B K

4, RNFEDERTEMEEEE RN BN A
SR R B o A AR AT

xiE
1. JEeEk, AR R BRI .
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12 R AIRE 7

= BREAVPPRFETUR S R AE VAR A T GRE5HE) ST Ak 5t
A2 AR REFLR RSN, A TEE RN RS A IRE A R 2 =/ A FAE
AT PPAT AL, B A IERRIKK R,

T BRE TR S VPR REAT TSR A AAE 55, AT B ORUE AT R
PREAR A A0S 7 1L B A ERE.

= MG PFEAR T PR EE R 2 B TS AR & BRI P B85 VR R b e AR [
TS AR SE UM, R IR 11 P B A R 2w AT A A AT ZH 2B PR AN 24 5200
AP

0. AERVPRIRE A THRRE S, JFAERIERM R ML T 5,

i AT PREAR T 5] AR MV AR DR TR 2 e RN 1 LIRS B AT PR 2 =] 52
Bk, BRE TS A ORUE ST BORHI FLSEE S e B

PN AR LR B AT BR 2> 7] 2015 47 P2 58— I 30T B o4 P S5 2 B A ST R 0
A I AT 2 R E B AT A2 ARIEEREFVPRIN LG8, A ROHAEHEHH
A RER AL .

Y| T B AR IERA ) 2
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—. EFRHEDR

RINTT B A PR AR CBLUR iR B
EYR” B “AF7) AL T19994E1H21H, &
RGN YRS A PR A 7] 1999479 H 13
H, FEIET RIS A PR w0k R 1
AT AU R ARE, Bk 5 A A A
TR RARE H 4507576, R A S A
90%; X EEHI 5070, 7 BT AR ST
10%. 19994F10 H 13 H , 2 w] 34 inyd: it 85 47500
T3 76, 5% 5 v BT AR8000 75 7T, S A<8000
Jigt, Ho ROREH 72007500, M
A SSFI90%; X ER 8005 U0, vEM BT
A RA110%. 2001466 H12H, AR AHRAZE
FRIINT EN IR A R AR . #%320144°9
HIE, A FEM A N8000/5 7T, HrhgkfrE
JetE1590%, XIJTHE ot 5 10%, PE NS
R, AFERRERN R R E L.

AT ZEJEH . RS0 (RETH
FATHIRO; B W@k e atalk (A EEE .
L. BREMND.

B2 2014 4 9 HIE, A FIAFBIEHSE.
WFFE R EER. . TE . THAH
A 5554 6 MIRAEET T, AFINE 4 K%
We— AT, HEFELERMN A E
R E Rt A IRA R (A FFK
48.03%, LLNRIFR “fEEEIT”); {#ETifA 24
FER AT, A 1 5% EHAFR—EkE
R AIRAR (AR R 47.38%, VAR
fAIFR “TNEREEH].

A 2013 K, AF (G ErELAH
174.23 1470, A #H M A 104.92 1276 (/0%
JBE A &5 58.05 1470) 5 2013 A F SEIUE
W 62.48 {¢.7T, FliiEEE0 7.35 147

B2 2014 49 HIE, an] (B3 5578
% 199.54 1470, FirA &R 108.65 1470 (&7
AR EE 59.72 1278); 2014 - 1~9 A, A
A SEEUENIRON 57.94 1276, FliEEET 6.72 12
JGo

NEMERT: BRI RE DX T E DX i
17 SgRu R E 314 = EEREAN: &
TRE.

—. FEEHR R SR

O A VR R B 97191470,  20154F
FESE— WA S (DURFR A 1 Bl m %
57 W RIRATHE NI, HIBR365K . A<
oL A Rk B 55 BT 28 0% oK A T 00 R A
Ko

AT SRk B 5 Jo AR AR -

v ERKEERRR

B —RIWA T AR, —HTAH
4 %, HfgRooR i EBEE Lk, AFE
—FREEA. RIS 27 HER K
MG HEER, PR, kG 74
A AR RZG . AR AR Rk
2y, PUERBIF. . REER. knss
A PR SERE, AR R U 2 5
SR AR o A 2 5 ) R T g A
F, HrAhyEikiEHZG. SBhBUE A 2 bk
P2 = KRB, AR 2 (REHED
AR RO EZERIRNE R Z —.

AR, Al AR GE B,
B SR, KOy E S . o,
SICHIEF SR 2012 =T 350 il 51 55 —A,
2013 S EURN I — B K YUk TR RURLAE DY
NI EER. BRPE S X B Ar, HA RN
B XA ANERTS SR R A A A VAL
BB AA R EmAE, FERIhEA (H
FIEARZGYH ) (2012 [l : A FIAEFEATIRZS
VA BRI FIAT ML RT =, Rt AL IR
IR IRIEMEIR R B E, Hp
SR E (M4 “TIR=E" @7
AR LH BPEEfmEfEA, 2E PN &5
RAZIAA AR IR A =R All, 7= b
AFEIA %) 95% LA by RS F BSR4 B AR ek

HIN T B AL IRIZFA PR3
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SEIRTT B PSSR R A A S 1Y
250y, HETE N & F T w I ERAE
AL 5t AR 24 A PR w) A7
NANENREE %, CERREGEH
SRR E B, AR BA R BON
BRI, EERCREE, B XUSRER.
LR, A B AN R 2R,
BRSO OB 257 b B M RE DA BRI, (H
BALE TR, G AR, E AR E)
TP £t
RK, wrEPfgEE B e e, BIRS]
BERNFF BB = b, FZIRILE P2 R T, e
S R A TR, B A F R E
RS o
ZBETHEEE, o F EAKIE SR
HNAAT, TR NTEE .

M. EREHERSR

1. KRS

2011-2013 4F, ]G HBEREEYR,
SERIIE K 34.50%. HE 2013 FJE, AFA
HE =M 174.23 1276, FIELIEK 64.38%,
FE R E R MR =G e i
BT 33.32%, JEMBhHE S 66.68%, LA
ERBN T =N E .

mEN =

2011~2013 4F, AwFRBITE =K,
2013 4y 58.06 fZyu, LLBrmEi4d: (&L
23.65%) MUK (A5 LE 27.96%) FTAFE T (5
kb 15.92%) ¥,

2011~2013 4F, Aw k&5 0N
21.43 1276 16.93 {2 oMl 13.73 f¢. 76, FHIF
F& 19.96%, EZNWATA R (2013 4F H It
94.27%); 2013 FAfi F 32 FRI ¥ 4> 0.52 147t
T A5 HE AR 4 PR AT 7K 58 V0 SRR 4 o

=5, AT SR E K
164.16%, #%% 2013 KN 6.07 1275, FE
A GRS THRATE (I 99.69%). 1=

e, AFRIRZ IR TSGR B (1R h
T+ e R B+ MR 4 hl e
25.93 14,76 21.26 1470 24.66 1470, i3
BRI 49.92%. 42.97%F1 42.47%, FishTEE
it
2011~2013 4F, ] MUK FESE EF
G K 35.19% . A W AR A B R AE 96%
FEA, BRAEAS G ST i — 0 43 B 3 1 LU
Mk, #ZE 2013 IR A A FKZE N 16.23
fe.ot, ORIk HER 1.28 12470, THHREEI
7.32%. MWEEFREERE, 1 104 BOUK 3K 440
At G YK R 14.94%, HEdE K. K
FHTK 6% 73 B 1 WSO R B R, TR RS 1 AR DAY
15 97.25%, 1~2 (5 2.37%, 2 LA ERG
0.38%, A MIKKLL 1 LN E. &
1, o E RISOR R — i, SR A5 TH 4
By, WRRERT LHELN.
2011~2013 4, 2w HoAt S UK 35 R %
10.24%, #(% 2013 FJiK N 4.23 1¢7C, FEZ
FHE . EFARESMA SRR, Citk
WIkHE 1.82 1470, FERIMRMKETE 5
LB HAR RN SRR 1.57 12T, Hb, TR
[FHIES A IR 54T A & Ol =3 5, 2 F6 R
AL P [ 3 BRAIE 4 1.19 4270 AT H R IR K HE 2%
2011~2013 4, A nElfFRFEEEHK
21.30%, A% 2013 K, A EfFHRJEME 9.44
{278, FEBERFEME 7577 5 K B H2E R
PR B BEAE T s 430 A7 29.21%. 27.76%
34.83%; 2013 FILHEEMHER 0.20 127,
1K T ANME 9.24 /27T
2014 9 HK, A w7 199.54 {476,
Hriish %™ Gt 38.46%, JEWENE = Lt
61.54%, WrEHIAS 2013 SEAHEEARE AR K.
NARE, AT G B AR, B
BN — s A IR A ] B e
SR s FRER BT P SR AT

2. WNERLHT
e, = w EE WS KR
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RUF, S8 EshIEm e R mpsEk, 45
N 3.64 {276 7.03 /270 7.38 1270, MU
SR ERE, A AT = ERI AR5
9 93.55%. 95.52%7#1 94.25%, HEAK I A\ SZER
J

G EN T T, 2011~2013 4F, AR E
TESNRF ISR N, 5 h-4.26 1476
-12.03 147G F1-13.34 127G . HHT 2012 4E i Bk
B CrED B EMunEks | I H X
HBE I, SR AR 3 TS 23 B AT H K e 4
5 2013 AFEBf A WN BB I B R
SERRIA P, AR RSB B H 19.09 14
TG

2011~2013 4F, 24w % 5% 3l Al I i
15193 5 ~-0.62 127G+ -5.01 /2. 7CF1-5.96 14 7T
SR UL, GETE BRI A 1A RE AN 2 #
PGS I E O, fEEX AR TR . A F]
% G B 1 B DURAT R R AT B N
2011~2013 4F, EUIESN AT EH 5 0N
10.43 12,76+ 0.42 1Z.7CH1 2.71 12.7C»

2014 4F 1~9 A, AR & EENIEmMAM
4 544y ) N 59.67 1276 A 5.61 14T,
AU N 97.99%, YN SEBL & — .
N T B B A I 4 A 1 AN -10.08 12
TG B G B AR LA IR 1R A 16.87 14T

MAE, BEHEMBENT R, AFSE
TEAHR I A WG K, H W BRI R R B R
K, FAAEXT AR EE TR

3. AAUZEEL ) HHT

LR RE /1T, E =4, T AFRR
E) R/ BT =R R Tv) it 1) | = < 1B B A
RFFSE TR, 2013 K 5~ 159.05%
133.74%; 2014 4, TARMERITKAT 6147t
R T S . VA RN ERSE R AT 3 A0k
LU ST P TREL 5 N B RS gV sk =R 7
FF8: R %, N 130.54%F1 111.41%, {HIE AR
B AE ISR BB . A B 48 DL & 1 S f3t El
B EF, =00 16.26% . 23.09% F

20.23%.
B AEEHRE SRR

A AR AL B R RAT RN 9 12
TG, 1 2014 4F 9 HRA R & 551 16.82%,
A IR AR R R AT AT i —
AL

HZ 2014 9 HIK, AR = A4
A 55 A EE %49 3y 45.55% 11 33.00% . L
2014 4 9 AR 55 LA, A% R AR E
F, AR SR RAT IS, AR SRR
A BT 55 B AL LL 204G 73 il & 47.90% A1
36.52%, /it 55 UK A B0, (R4 PR g
TEEHIKF,

2011-2013 4F, 2>\ 4 5 = F R 32 PR 1%
& IG5 N 25.93 1276 21.26 147G 24.66 12
TG 73 R A B R % S AT ALRE 1Y) 2.88 £
2.36 {51 2.74 fi5. #% 2014 £ 9 AJK, A+
ARG HBRZ IR T &5 36.96 1476, N
AR IR O R AT BRI 4.10 %, AW P4
R S A I BT S R B R 0 B

2011-2013 4, AR L E TGN INEMAR 7T
A SRR RO 2R RAT AL 5.43 5. 6.92
A 7.31 fi5, SEHESIIMETNEXT AWK
Rl S I PR PR G D58 . 2011-2013 4F, AR
B BN I A L B 0 Tl R A A AR B 5 AT
HFET 0.40 £, 0.78 f5F1 0.82 1%, AR L E
B IR 4 1 AL K A B R S L 7 1 R B e
55,

Bz 2014 9 HIK, A IMELR R
N 2.60 2.6, WAMALRILER 2.39%., #EH{R A
VA TS A, A R,
A TR EIRAARREL T R AR . A A ECH
1At AU AIG

A 2014 £ 9 HIK, A FESFSRATIR
B S N 105.77 1275, 14 A8 F 4 B
74.93 {470, RN RIEEY . AL, A
WAEMEK LHAF, HEMTREEEY.
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MifE 2 #(ZE 2014 F£ 9 BIRARMANESHEEFLARAIER

BB AL A FR B4 (570) FERLLB (%) FARIHE
fa B 7T 25\l £ A A B A RMB154583.59 48.03 —H T A
I e RIS I A PR A = RMB1000 100.00 — TN
BN G KR R RAUR A TR A 7 USD800 75.00 — TN
B T I A A R 2 5 RMBG6000 75.00 — TN
BRI B 5 3= I A PR A ] RMB1000 100.00" it /N
PR B 5 3= I A BR A ] RMB1000 100.00 it/ /N
ST R BT BR A H RMB1000 100.00 ZRT AT
TR B ARAE RO ATBR A 7] RMB700 60.00 e/ SR/
RIS A PR A H] HKD20000 100.00 CRT AT
BRI R FER A R A RMB5000 100.00 TRT AT
IR K2 A TR A H] RMB 10000 100.00 e/ SR/
B TC AR 2 A BR A RMB 2400 75.00 e/ S/
RYNTH RGE B3 R A RMB 10000 100.00 TRT AT
FEAEE R T LY i A PR A RMB 50000 100.00 i /N
BRI HRE I 25 A BR A RMB 30000 100.00 i /N
fe e 7T H I DR A8k i A R 2 ] RMB 2500 100.00 i /N
B 2N R A RMB 2000 100.00 Bt /s
N Bk 125 24 4 [ Fie A A PR A ] RMB 29572 47.38 i /N
BRI B Sl A BR A RMB 4300 100.00 i /N
TS T AR R R 2R A BR A RMB1000 70.00 N
ezl (pED AR A HKD7317 100.00 T AT

LAy G T TR T A A AR SR B R A KR M T 95 7 T A R 7 A L
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i 3 EEMFEE RIEFR
H | 20114 | 20124 | 20134 | 1449 K
W% i
AT = (10t) 25.93 21.26 24.66 36.96
BEr ML) 96.31 105.99 174.23 199.54
B A &3 (12.70) 60.38 61.79 104.92 108.65
% (1 T) 8.56 15.06 15.50 35.85
KHAM 55 (12 6) 12.48 12.41 18.84 17.66
A5 55 (14 T) 21.04 27.47 34.34 53.51
B (f2.7T) 48.20 58.76 62.48 57.94
FiE S (12.7T) 5.90 5.59 7.35 6.72
EBITDA({Z ) 9.42 10.69 12.29 -
BRI & (12 7T) 3.64 7.03 7.38 5.61
W% etw
B URUR e B (IR) 3.75 2.14 1.73 -
A2 0% R 3 L (IX) 3.60 2.01 1.45 -
ST R B (IK) 0.50 0.29 0.22 -
AW (%) 93.55 95.52 94.25 97.99
BV 2 (%) 51.80 50.57 59.17 57.94
R 7 2R (%) 6.54 6.38 5.15 -
1IN 2 2R (%) 7.90 7.26 5.69 -
KA 55 5 AL L2 (%) 17.12 16.72 15.22 13.98
A5 55 B A 2R (%) 25.84 30.77 24.66 33.00
T U (%) 37.30 41.70 39.78 45.55
Wl LR (%) 231.88 162.62 159.05 130.54
HI LR (%) 203.83 136.95 133.74 111.41
ZE LA IS 7145 L (%) 16.26 23.09 20.23 -
EBITDA | B 55 (fi) 15.26 7.92 7.63 --
4 E5 5 IEBITDA(f%) 2.23 2.57 2.79 -
ZE TSI AN B G RU(R) 5.43 6.92 7.31 -
B B I & I R U B B (RY) 0.40 0.78 0.82 -
ISR EU(f) 2.88 2.36 2.74 411
iE: 1 AN 2014 SFET = F AWM S HIE AL T
2. WAL FF Cfnip 2 Rf 4
3. FrHtbiAB AT T 695 ek A A AR A ek AR R N MR S
FY| T B LRI KA TR E) 10
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Mt 4 BRUAFEEFTELARX GREUD

& 5 & R it B AR
BARIER
R BEEE AR
BEPEREEHKE | (D 25800 #Kx= CRIP- 1) /E11x100%
AV NEE g | (20 n FHE: R =[(RWIAET n 45N (1(n-1)) -1]x100%
A SR A KR
ZEWEIET
B BURUR e B | BN P35 RIS R A+ 25 RIS SR AR )
AU UL | BV AR P I B4 A
B SRR | BN 2 B B
BLEONEE | SRR A RO S5 IR EN IR X 100%
BFEIR
BEARREEE | GRFRNE+ RS S HD | I B AR+ KR 55+ R %5) x100%
B EEA | AT B2 100%
EDAEAR | CENMN-E AR BB S B ID FE LI A*x100%
R 55 SRR

B RAE | AR EE ST % 100%
ISR | A% KM+ E IS+ #H ) x100%
KHRESRAIELR | KBRS (KHRS+TEHERE) x100%
PLRIGE | LR ARG T L i x100%

KHEREE A IEHR
EBITDA #5454 | EBITDA/F S H
4 ¥% 551 EBITDA | 4 #B£%45/ EBITDA
EHEREE IR

WAL | FBhEF=A TR Fufi & 1% 100%
HALE | GRSIEFEI-T200D RS A 11x100%
ZEISRANAGLL | BTSSR BV 75 S TH%100%
AHE S EIRL R SRR EE
LEENMEMANBEEEE | L8737 IS TN /A 1 Rl 25 2 20 40
ZEEN R SR EIF P BEEL | 873GV i 120U A 1 Rl 2t 25 B W00 40
W& B B | B2 e A U1 T ik % 7 39 2 3 45
e DA BRI TR A+ 28 S M A U 7 R B A
R % =R R B S R B+ — N BN ARRSD S+ AT 5
K 5= A 3+ RLA i3
AR =R I 5+ K I 5%
EBITDA=FE S 45+ 5 FH AL R S 52 HE+ [ e B8 7= 47 [H + 4
FIR S H =B AR LSS -+ 3 AR S S H
ANVHAT B S THENE, i & A =108 T B 7 T & A A+ /0 s A2
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AR H N ROERAT 2006 4F 3 A 29 HARARH “Hi%% (2006) 9557 3¢ (HE A RARAT(E FHVE
TR TR, LA 2006 45 11 A 21 HRAi) (E5EM AT 5 i 4 05 FVEZORTE )
SESCAFIA RRE, ARAT IR T A R G705 S R 7 AU SN, 5 R il: AL,
A-2. A3, B. C. D, B—/MaHEHIIAIHATHA .
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Zl i E X
A-1 NE PG, OO BRI, KR
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B AN RREBUR, A EREL NS
C AN BREIRAC, BN
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Bro BRI ENIRS A RA R AR AT RN, BURAET (5 SR LR
M Y R B, NN S AR IR B IR A SR BRL
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