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REHHEIR BRI BIRAE]
=% 2017 FIREFETFRIRS

R

B BRE

ERITRLE SR RRE: 1B2E
RFERFR
fiiF | G | i | LRI | RFRIP | EWiFE
" # B | 858 | 455 )
PR I | 641200 | 64F A A 2016.6.22
IREFIFLRATIE): 2017 5 A 25 H
FTEMFRIE:
e 20154 | 20164F [174E3 A
VA (20 18.44 17.10 1679
i e (eot) 1048 10.72 10.46
KWifiisr et 307 0.35 0.58
A (Lo 5.81 4.47 465
Elklln (e 7.30 6.80 1.13
WFE L 422 024 -0.26
EBITDA ({Z.70) 2,58 1.46
SEEMRER (20 0.03 041 0.12
HALFREE (%) 506 19.42 18.39
FE AR (%) -33.57 2.29
il (%) 43.16 37.30 3767
AMEHEALLEE (% 35,67 29.40 30.76
HEtE 1.62 128 132
EBITDA/A: fifii % (1) -0.44 033 -
EBITDA F[S{%5% (%) -6.43 4.1 -
EBITDA/fFEAGET (f5) -0.67 0.54 =

Er 1 AR S IR AR A o, 2. ARSI S
ity Ehe A AN 2 fe L B4R ETREG A £ 7, WL RE
i T4 B ARG, BAdRlaleast, HIEAR P 3. EBITDA/

g A 44T =EBITDA/ AR & BF SRSzt A A iH L A4 4. 2017

F REBFAAEAZEF .
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20164E 2 A BV ALA A BT N BE, [RIRS -3 R 5
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KIHAE T REI N A B B E AR

2. 2016 F, AR FE~=HEMNREGH
v, BEAGE AU,

3. S KIRIE I, S EGHRE
K, REEWERFEE.

4, A\ 2017 4 1 FEHRINTIE, BFHR

TR R M A AR AT PR 8)

&n&fgdb



BSERTHREIRZE

United Gredi Ratinge Co. s T B VP o
T G
S
4R

Fiifi: 010-85172818
HE4H: yeww@unitedratings.com.cn

FIPRAR
Fiifi: 010-85172818
HE4E: sunll@unitedratings.com.cn

f£&: 010-85171273

Hfk: A st AR X @ E AR 2 5
PICC KJE 12 ] (100022)

Http: //www.unitedratings.com.cn

IR PR A IR A AT B2 )


mailto:yeww@unitedratings.com.cn
mailto:sunll@unitedratings.com.cn
http://www.unitedratings.com.cn/

BEERTHEREE
United Credit Ratings Co.,Ltd. 2 B f FRIFIE RS

ERITLRIRE AR

% B AR SR IZ IR FORERAE MR A IR 8] (RAIFA) Bt £l £ie
kR, BAIFA., FEAARSHEHNEARALETH RIF BT ARL, FA. AL
L ERE T

BRASFREIFRARBATT AIRAEFRE L F, AL, EORIEAH AR
WRREGB/TAE, ER. AEGRD,

AHR 92 IR R AR 6 F B 4510 R BE AU BARIE A IR 69 P 3R4E R IR BAR A A AL K
e I, AR E EAe AT R EAAR T S H ok TiFAE L.

ARIFIFERERN THXRRLELS, FFEAEHRRGLER, EUF,

AIRIFIERARE P 5] M 69 A0 X A £ Bl iR gt R, BRA U
R LHTHAEGEEN, AHE, TEMSETTLE2OEERRIE, BT
YRR B e B E A R KGR AT RS E AL AT SL AR 69 FTOH AT B AR A= By AR o R A
Fit,

ARIFIFEMREARRZ AL ZIKR () WAIMAMABAR: 2k GB) #
FAEGEMN, BAIFEFHF I RRIZIFR, RBIRIIFRG LR, EELSMNITR
MEMGERFEATRAETR,

IR R Z S A A AR B A TR 8] 3



BSERTHREIRZE

United Credit Ratings Co.,Ltd. Z‘ﬁfﬁ#ﬁﬁﬁ%ﬁﬁ?&%

IR B AR I AR AR (LURfEIRR “AR”7 80 “ BIRHE” D AT &8N REER
EIRKE I BIR AT, 1994 4F 8 A1E LIIESRAC B i Ly, MEEEMiAR: BRH, IR
600866, T AR 2014~2015 FiFFNEEL AT, AR T 2016 45 4 H 27 H ik SR i X
MR, BREEfRIFRM “ IR 28 N “*ST Bl . 2016 4, A= SZEEA], o) 2Ry
BT RN, BEEMEFRE “*ST BEW” ATy “BMRH o Aa AL & SEbrizdl N L
SER RN

A 2016 K, AFHAE 4 XEHEHET AR, SIFCHEP AR EFEEm 15, B 2
K walEyufE. AP FER T BE 2016 FE, ARPAERR R T 2,070 A

BA 2016 FFE, AFGILEA 17.10 1470, et 6.38 1470, FrA#BEs 10.72 147G,
EENVAE T REA R T B M. 2016 FE AR SLBUEMILN 6.80 1276, 1#FIE 0.24 1276, 43
NVAJE T BEA S A # R S8 AR M & R 0.41 1270, B4 MI&E S Mg
W hn%5i-0.24 12.7¢ .

HE 2017 £ 3 AR, AFGIFE~ B 16.79 17T, fiiait 6.32 1278, Fra HM L 10.46
TG, AERVAE TR AR FTAE MG . 2016 AR EIENIN 1.13 1276, #FiE-0.26 1473,
A RVAE T REA B TR F ERNE: 283 ISR =R 81-0.12 12470, IERINEE M
VG N %i-0.11 12T .

AFREM R ZER AT X TR AL 67 55 SRR B

= RERITAREEREEMABER

WRYE P EES MBS R R AE T [2011) 982 50z, AR CT 2011 4E 6 H 23 H
AN RAITAFGTR, Bl T REREMAVRHER M ARAR 2011 FEARIMGRSE” , 5
FRO“1DEMIGR” o “11 R RATIAEL 6.40 127, WIFR 6 4, KRATFIZE 7.50%. 2016 45 H 5
H, “11 867 ¥ B2 5 ngis b, HE4N “BarEis” , 20164 7 H 7 HELN
“PREfF” . 20174 1 H 6 H, BHIEZHR ST HE el mIE A6 T FE N “PR E
Giis” PR LERSS . 2017 4 4 A 12 H, LIRS ATRIE ARG “PR £fiF” B 2017
4 A 14 HIRE BT, GOFERH “PREMHT” 2y “PREMIG” , iz “122081.5H”
A

A 2016 4FiK, “PRAEWIf” HER S WA TEAEA A HRATIH R AN R A FRs % 4.
2016 %27 H 7 H, AFSEMSAT 200547 H 7 HZ 2016 4E 7 A 6 HRIKAFIE, I+ 5575
RSN 30%. #Z 2017 4 3 HIK, “PR EWifit” REUN 2.70 14T

AUfEIET 2017 467 H 7 HEIH.

= TdlsHRr

NEE R LEAREETIE, EEFRON: BERARS] (IIH. FIEBR, R, BREREE) |
BRININFIRS] (EREHFR A (+G) 25 FRRNR AR5 (HERE .
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1. BEINFAAT L

I, ARYE R E IR, 2016 4F, REGMBIFITLAEDHEK, e
IEF) 1,056 Jill, 5 EAEREK 6%, AEHUAE] 1,03512470, B EERK 5.8%. M LA, R
M OB T, 2016 4 BT FEB0E FOKIGREECE, SO T @ insb i, in b 2015 = KU fig
sk KRSBUEALT I EAL, BRI e S myIE i ESFE, S8 2016 FF K BLIFIHH
el BRI T KR R, TR AR KT B0 A K B BOK 32 S8 g 7F 3 ST,
R A RT S IFAT A A l FEARJFE AR A . ARl T, Bk i 5T, 2016 4F, ZEK
“E PR FECRIRERR I, R B RO R G, HEs TR . MTIT
Wi, 2016 4F, FREQM IR FRRERE. R TEH (2016 4 1~12 A& T ir o)
2016 4F, AEFELLL EA S Tk OREIED Bt se BB 51N 110,986.2 1270, [FIEL
WK 6.5%; SEIANEEAN 7,247.7 427G, [FIEEIEK 6.1%. & AT i34 0 7= i s i 25 38
RN =8 LA W B, P=fmZon. IR, Dhaefr k.

ITVBGE T, 2016 4F 7 AEZX MM EERAREM CRRIPATRTH—PEe
i ISINFRAE P IR TAEMIE A (B2 &l — [2016) 96 5) (LAURfEifR “@&n” O , il
BN SROMSEE SIS INAAE AR, R SIS R R A, R BRI & S N A
Wy E M, QIR EME AR R DL AR AR IR I s R SRS ) R
JLHGE BEHWKR. SRR B HER S R I A b s =2 B s in )
Al BSTIB IR R .

EEE, 2016 4, IR IFATIW ARG, MRS T RS T AT A T, (HIRE
X A D7) B0 5 B ) R SR A T PR, AT ML A A ) AR SOE R T R

2. JFRZAT

JERIZGAT T T, AR TAE 30 (2016 B2 Tk R SR ERE L) , 2016 4, FE
B 25 VB L EALSe Bl e b S0 29,635.86 127G, [AJELHEK: 9.929%, sk F4FEHR R 0.90
ANE e, Wl s T A E TR 5.02 NE A SEIVRNERAT 3,216.43 1470, RIS
15.57%, O B E 335 N E N AL, T A E TR 7.07 N E s kR 2 R
B Sl F B S U 5,034.90 1270, ALK 8.40%, MGMAR FAERFE 1.43 ME S
R SEIURNE S BT 445.25 47T, [FIECHE K 25.85%, £ EAEE S 10.51 N EH 4 Ao

ATV 7T, 2016 4F, JERMZGAT A RBUR ™, S HIMRGE S 20T, MR &R 2
WA, ARG SHErF R T, A IUAE, TR DRI 2016 4, FREEE
PP ) 24— B VRN SR SR 2 A A i R v, R B D R T A R
DL EBGE, JGHE S R ORBUR 5 B0 R 24 ah 3 DL 2 755K, AR AE 2016 -8 ik 2 g K
RN
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Bl 1 2016 45 DK R 5052 R 25 A% Fia 2
8.000.00

7.000.00

6.000.00 W

5.000.00
4,000.00
3.,000.00
2.000.00
1.000.00

0.00

FRRIE: wind B iRl

BAE, 2016 FJEURHZGAT L B A R IE I, (HIA DR i A3 AL JEORE 24— BUVE VR S8 UK
T BER N H TR R R EOR, BOER T, JRURZG G, ik 2L ETKE
#o

M. EESH

2016 4, AR FEAEEGIEELSE, KKREEREN.

2016 F 3 H, nwj#EF. WM SR B R TAERBI R R R L AR #HE . M55 A
N 5%, FHTEM SRR, REEATAT 1977 4, S%eIn. EMEHIm. L% Im,
W AR ERIE T KA PR ST A I ANRTE A RIS o N TR R S B . IR
Epr AR ARARESRE. WM& all, 2016 4 3 AR A4 AE; 2016 4F 6 A{EAF &
#H,

2016 F 4 H, AvlRlERK, SEEFMER TR RERE A AR ERK, #HEH5,
M AR RERSELIRASIMHEXIS, FH, ArEERREERRSEHE, FReEHET
1968 £, g LR, S EAFSSHEE., ZER] ) K. AT K. AARESSHE,
2016 4F 4 AT A RS LHE, 2016 4F 6 AL AR FEH. FIFEFK.

BAAE, 2016 LR, AFEHGIE AR KRS E RS EHE KSR EENRE ),
Gl R ONCIELY = & Suyratin) - Al

. BESH

1. ZEWH

AT AR A AR TR DR I HIE R A, B NF IR FERRA o7
W RR G B2 R RARIIIE R . AR RS, = i S B B o . BRI . R
B ANIR. 2016 4, AFSZIENVICN 6.80 27T, FILLFFE 6.84%, SZELEENVSSILN 6.72
.76, FILL TR 7.15%, EZRE 5 AR INAF SN BTG AR 28NSO fHEE
SN 98.88%, FENMLS . 2016 4F, AR SEILAERNE 0.24 1470, SEILTHITONE,
FERETF T W I R AR DR R T K R AR A IR AR (BURfEFR “ KHE
RE” D) R REEEMEATFRARAR (CURFR “BxEERZG” ) St T 0.36 1470kt
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o

MR R, 2016 452 &) 78 b 55 G5 AR RAEAN K, AT DA dl R AR in Lk 45
AL RRZ % A A, o AR 2G5 5 R EM SN L E R B BT T 4.68 NE AR
57.06%. 73 = it KA S B i S A RRAN NG 5 T, A% HER AN A SEERN 2.75 2.7, [F] EEIE K 19.73%,
FERA A SR AR SGE R SAS, R E RN NSRS 3G R, MEEINTEG AR
IINFISZBN 0.14 1278, [HIEL N 87.88%, I RIGVAIRE 15U N Kiigik b Brst. A4k
SRR TR, A RAZ IR JF R 24 S b AR SE BRI 3.15 1276, R R 2.07%; ARk 24
Je b E R SEIIIN 0.68 127T, [AIELIEK: 19.19%, % R A FA T ey & 8.

F 1 2015~2016 FFA A EEM LWL BRI RGN (AL Tt %)

- 2015 4F 2016 ¢
&M i kb EVIES &B LA EES
B RSP 34,477.07 4762 | -17.85 | 28,864.27 42.94 -0.70
Horr: BRI N7 22,941.02 31.69 -9.91 | 27,466.46 40.86 -0.56
IR RS IR 11,536.05 1593 | -33.63 | 1,397.81 2.08 -3.40
A E R 37,923.86 52.38 26.86 | 38,360.75 57.06 36.05
b WH ML ISR ZG SRl | 32,179.17 44.45 26.13 | 31,513.81 46.88 37.82
LI R RLZG [ A 5,744.69 7.93 30.90 | 6,846.94 10.19 27.90
&t 72,400.93 100.00 557 | 67,225.02 100.00 20.27

VORDRIR: Al f i, e VLB

MEFRIENE, 2016 FEAFLEAETFIFRN 20.27%, W EERS 1470 MED A, TEAR
i SRR NN 55 BRI JATEL. 277 A, 2016 4, &5 A RRR IR R 4 -0.70%,
B EERERS 1715 NME2 A, FERKDEREEAINFIBRRIESE; BT A EWZE
R BN P R B 2GR P2 A R, A RR S ik 5 B 242 &1 9.35 /N 43 /1 %-0.56%;
QIR BN NN S BRI 2 Ag R 30.23 NE 7 mE-3.40%, FERET T 7R E NI E IR
AP 2016 4, ARIEAERIZNL S BRI ZFN 36.05%, B EFREE 919 ME A, EER
W B2 IR G2 B ) A0l 55 BRI 2R 58 R P 8l o Bk 1 R S5 R} 24 B A Tl 4l 2% B )
R AR 11.69 NS R 37.82%, B R SAE RIS AR T A H % S S R R R,
oy IEORLA = i S RS SR R TS SRR JEURL 24 K a4k 45 BRI 2 EAE TR RE 3.00 /N E 4 A
% 27.90%.

BN XIRA G, 2016 4, ARDEAARSALLE WA E T, S FHEE SN
] 81.92%, ¥ FFE$EE 10.30 MHS A, FERESWERZ TR A ERET. IR E RN
B EORIE R LR 2 AR AN D5 2 R Y = D T

NMARE, 2016 4, ZAREIEHRARRE G E RIEAR T BEEARM, AR FEISIL
NBA R, (HRELTH T N 6 BRRE R RIRRE S, B AR KR .

2. WizE
(1) JFRLR I S BRAS KA . 2w Az i R AT FH ) 2 B sl oG v S ARl B B 1 A 77 3R,
R oS SR Y NG /N
AR AFRIE MBS L, Hoh EEON TRk, Hofh 5 ERN RIS R K.
i SRR INGRI T T, 2016 4 JEAT R & 80h 2.00 1270, 8 B4 TR 32.26%, FERAFE
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15 7 D3 &R = i AR 72 DL R B OKRTE M A% T RE T8k BRISFEFH &% 0.59 f27t, B EFETF
e 14.73%, FEREE T AR M, FEFRRIREC T, FRIZ T, 2016 4 JFEA R
¥R &8N 2491270, B EK 2351%, EERAE HEE R RS S nTE; selEFEA
790381470, B EAFETFF 9.85%.

* 2 2015~2016 4FF EHAMHIEI (FBLL: Figt. %)

o 2015 4F 2016 4F LB 4

| REHRME Y e & & A H I
AR 29,562.54 66.43 20,025.25 61.81 -32.26
REVR 6,952.18 15.62 5,928.02 18.30 -14.73
L AT 2,469.32 555 2,679.61 8.27 852
FHE /S| 3,458.51 7.77 1,371.17 4.23 -60.35
HoAth )i 2% H 2,058.81 4.63 2,394.38 7.39 16.30
&1t 44,501.36 100.00 32,398.44 100.00 -27.20
R 20,163.47 68.42 24,904.74 72.22 23.51
REVR 4,259.10 14.45 3,839.67 11.13 -9.85
SRR AT 2,262.29 7.68 2,051.52 5.95 932
& 1A 1,269.35 431 2,139.34 6.20 68.54
FoAthiil i 7% A 1,515.30 5.14 1,548.91 4.49 2.22
it 29,469.51 100.00 34,484.18 100.00 17.02

BRI A E AR

BAME, AFJEAMRS BRI RS TKTER . MAT R AR, Hoh TR E 40 1.16
1255, % BN 37.07%; A KIEEH 0.19 1278, B EE NI 28.41%, 1% R KGR
b BCRWEANAS T ERATE BEREE R4 0.18 1470, 5 LK 14.38%, =28 & RIS N i
;o FEARRIEEERHIKR, 2016 FRIWHEIR 0.33 12760, B AT 22.94%.

2% 3 2016 FFEFRBRELR GRS (A WL FFos. Jigo/E. %)

Sl TR ; XWEH L | | Kk t KWy | KB
BRI | TR | Tt | pmem | et | RIS R

FKUEH 58,532 -16.14 11,570 -37.07 0.20 -24.96

i 78,486 -23.01 3,258 -22.94 0.04 0.08

Gk 7.458 -4.36 1,889 -28.41 0.25 -25.14

[iEaba=1 1,182 14.29 1,816 14.38 1.54 0.08

BORLRIR: 2 m R

SEE, 2016 47, A FEFEAEERIE MR T B LU F 7 10 SO A BRI A D T A ]
A, BN AR AR T T R

(2) PR ARER M AE R, PR A AT . A R RSB 5 R RIS A

H AR,
KECH A= RS, S4B U e USRS A =28 A7 . 2016 4F, AFE%
T BRI AEN 7,500 I, % E4EBAK 4.17%, P78~ 5,116 I, %5 EAERK: 50.40%, FEREF
FAZK 68.21%; 2SR TR I~ Re R~ f 2372 150 WEFD 155 W, 7= BEF1r= &2 il B4
T F% 98.81% il 98.21%, FERIFAMSWMIFTEL HANZE mALIE TINERS, AF
CORZAE P24 TR TR HE RS A RO R SRR 2 R R AR PRy 3,014 W, A% BAE TR B
5.72%, F=iN 2,614
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A i R TR R o

W, % FAETRE 21.15%; =R TR LR AR = RE N 1,080 I, 5 EAERRE, AR 1,102 0, %5
HEREK 51.80%.
F* 4 2016 FEAFFE. BERE AL T %)
g 5 FFRERLEST | £rFEHE | FFREERIHA
A RN A 7,500 5,116 417 50.40 68.21
FIERR A KL 7 150 155 -98.81 -98.21 103.33
W B A% IR 5} 245 B AR T 3,014 2,614 -5.72 -21.15 86.73
SR R} 24 B A ] ik 1,080 1,102 0.00 51.80 102.04

PORBRIR: ARt WGP,

BRE, 2016 HFE A T AL BRI DN R SR IR SR 24 B A (a4 = B K G, SR R ehas
FUFIAZ T S A% R S5 b6 2 B A (a4 7= & A BT 1 e o

(3)

2016 4F, AT EBIRERE RS . 0 RN IR, AR — 7 N GE KR B PKSR
Y TAE, IR RE P A EMTA 0, RIS &P IER S5, AWK - i 5 5
B JFERIZGRL, AR ESEIFE SR, R R D SRR MM L, RO N
PRI, (Rt kg Ae e i RIS nes &, 76 [R5 AR A BB 0L T, IO AR X 35
WiAas e, (2t 7T ARSEENIGIN. 2016 4, AFAVEZTRENF 4,742 01, 5 LMK
30.38%, FERAF LKA LZ, FERmBERN TS, MEGHEIE, MERm
B FAE R FE 3.30%; ANE R IEBARIR NG 410 M, % FAE R PE 95.45%, FERAFEE T A
TR P L AN B TR, Y N AR IR K 166.14%, & R85 E BN BAR A I R IR AN B T
B AL FAZ TR JFURN 25 K )44 2,556 i, 5% BAEINK: 2.73%, A6 B EE LA R I% 4.67%; 448
RAIETRFRI 2 R rh e 44k 865 Mli, ¢ FAEHIK: 24.96%, T ERAFIIRTIHREMINE, 48Ry
5 FAE N RE 459%. 2016 4, AFIREERRINING . FIEBITRRRING . ZH TAZ IR FRE 24 K ]
PRFN G FE R JFURL 24 R rh (AR P2 85 43 )N 92.69%. 264.52%. 97.78%F1 78.49%, /A H] P 45 F KT
BT

R 5 2016 FEnwEE . HEBENER CGRA: M. %)
\ v HERL | ML .
=} =N
EEFER HER HEH | BN LR | £ FEHE
BRI 4,742 | 21565.61 | 4.55 30.38 -3.30 92.69
IR R ) 410 1,397.81 | 3.41 -95.45 166.14 264.52
W B R JEURE 2 K v el 4 2,556 | 31,513.81 | 12.33 2.73 -4.67 97.78
TR SR 24 % A a4 865 | 6,846.94 | 7.92 24.96 -4.59 78.49
GORPRUR: A rlfeft. Bea R,
T BRI EHEE 1 EIRAR—BEERE 5 PE IR R TR IG5
SARE, 2016 4F, A EIUEES= A SRR, KT ITR1E, BREIER R

IFRIAE,  HoAtr= fh B BRI, S SuE LT

3. EME

2016 £F, o~ w] NORFR A B B 4 6.70 TR 6.46 ks AF SRR ICE 2.44 ICT R
F 192, EERNF EZ ARG LRA N EITEG S B AR R R 0.36 IERE
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0.38 K-
BEE, ARSERCRE EFEGAK.

4. ZERE

(1) 7= it o i AU

2016 47, W 1B SIS R AR o B ) LR AR H R AR, AT P Al R o B i A
IBWIPRE T R, — HA b il BT A I R, T T I £ o XU

(2) JEARMZ AT VIBUR R

2016 4F, JRRIZGAT VBRI SIS R RBOR, BRI — BN BOR R . R
2y e Al AN SR B R R, RTRERSM H s T — U A O A ) 24 bt JEURL 24 3%
PR A

(3) JEAARL BRI A Bl XU

NE] PR RS TRk RS, 2016 fEH T KRS T BRA T T KR SR A
b, ABBERAN RS Lk, A TP SRR AAR RN, SRR R .

(4) B i SRR IR 7= b 8 R 6 455

2016 4F, AT & & AR INFIE BRI R B AR, (HEAE R SRS .

\\

5. KKK

ATV AR AR BE ZG R AR AR A . R B E S SRR R, FREHR TR |
MHFEERE S, FTIEZO T ISR G P 3, MR g Rk, Sl 5=k
J&. RFFTAEE S50V R I BRI, IR R R E S E I, B 2R
JURE TR R KSR . RIEE KGN AR P OMER, PR G,  HEdkeER
T, eI MUTI R, 3 4TI R A TRE P A = R FE b

BARE, AFRBERISETHSMME, B e Tk,

ARk il

1. W5k

AT 2016 M SR A CEKESTHITHES T RRREE Ak #il, JRHE TARETL R &
THR TS . AT TR IR BRI ) Al 2 H v W ——JEAHE Y AR AR A b 2 - HE )
A2 T S R A2 v AR I AR R AT AR 2, fEIC R |, 255
HERERS 2 (ATFRATUESR I A mE SR RN 15 5— I SE 1 — e ) (2014 4
BT BIHE, w5k, BE 2016 K, AnMEIRESIHERIE 4 K, B EFED 1
X, Hoaw 2016 F%AL T T AREFHEREHAR AR, HE T RIERFEMEFEEZY. 2016 4
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