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B e
—RSHRER ;@fzﬁj :ﬁ* TREE B
RRG AAA
BERCER g aaa  PoEE me
W
il Eedi'd 2014 2015 2016
FrE#ENE (20 122.50 138.72 163.68
B (Zm) 511.14 678.02  1,031.71
BE (7o) 120.13 160.91 262.11
Bl SN (2 206.74  235.69 279.69
B EFE (%) 26.13 26.81 27.87
HRE (Zon) 17.92 24.00 31.56
EBITDA ({Zo0) 25.44 35.64 48.19
BT 2 B A7 3R (%) 14.63 17.30 19.28
HEERGERE (%) 76.03 79.54 84.14
AAEE (%) 56.57 69.36 78.26
E i %/EBITDA (X) 481 451 5.44
EBITDA F| B (30 2.23 2.96 3.52

Y 1. A AR R ARN G, FFEE S BRI,
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. HMFmsh Mg 2016 EATME B (W
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2016 4F, FRRERERR AR RAR (LUTHE
PRFHEE S A R BHEBUETH, HBHE
NEFNIFRTZE, HELGNBER, TikHsaLl
Tk, HESHEZTEFEE, MHEERIRD
#, RERRE KERMEE IRE. FE, AF
BA RN S EERT, R EIRIRFE R,
(B2, PUEIEFGRICER A A E S fh &I E 1
BER, WSHATHEG R LT, ARoReElE—E
MRAZHET.
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> HEGRER S, ATl AT 2016
FEATHEBRSN, REHENENIFRET
%, HESAEET. SFLUAFRSEE
57500 T EAR (HEEEHE, TED, &
[FI4HE £ 41 650.60 {Z.7C, [F i3 Bl 66.19%
M 103.76%. HEATELNHESTALET
|47 e 78 AN PR Ry B 2 s N VA

> FEEREEE, LSRG IRE. #2
2016 K, AT CEIEREHE IR 449.86
JFHAK, TRERTIRE IR 88.20%%
298.28 1270, 1 2016 FEEVILAR] 106.65%,
B FEE EA 3940 MEGE, REREK 1~2
FHEE SR T

> MBfEERM, XigomEaiseg. 2016 F£4

)R A ST e EE S TR, AT

THhfig % 35 08, mEdt—H a8 Fif, 2016
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MR, FR (S R AR IR . RS UE PP R AR PP GRS B BAE G BRI 3
SEVE HERREE . SEBME. RNPEREAT Vb ERORR EARAE, (B SE VEREE . eIk
LI A AR S AR AT Rl RSB R AT 2 B 5 3 P AN A A W s RS 7 ) R B L R

5. APPak s It &5 B 4B o A g0 . WSS e res, WA iih, Rz
HABEMRN—MEIL, AR NF LRSI L. HE. AR,

6 A PPk i P (5 A5 9 B A VEGER & R 2 HE 2 A6 21 e A BA7 24 [,
TER WGP EIN, PUEIEPRRARYE CGREFPPICZHR) WA IR PRI R AT
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BEARSFEARR

Hramas AR B i A IR A R HEA T R AT 2015
FATEMSE CGE—HD (iFFMRiFR <15 Fiim 027,
gz 1257417, LR fiFR<A A6 22D T 2015
11 H 10 HRAT, KATHUEN 20 1278, 3HH
42018 4F 11 H 10 H, \FATE—K, BI—X
WA, f g — IR R BE AR G 1) S0t —E 3. A
RSB AHANRT 19.81 1270, CIRFEEWNH
BRI s A ke

1Tk Sy R
T T RMITIBIRIMNE, 2016 £ [E B
g RIEIR ik, AmBEHEZIMEMNST
A, FERRBINEFERTE, BX
W EERAR.

35 TR TERAMAT BRI B, 2016 R E
P = T b T L R AR E K Gt s
PR IR, 2016 AF f5 e Ak B 5 s Hh s A R 4%
7% 102,581 12,70, [FILEHEK 6.9%, MG b4 bk
5.9 /NE A R4 IR s A s AN S Y A
5308 157,349 T3V J5 KFH 117,627 4276, [FIELS:
B 22.4%F1 34.8%. MINHE KA, 2016 4F 1~11
A A EE A0 R 0E A KA, 2016 £
11 A4 ad s sac gk 12,938 o/ F Ik,
BRI K 17.34%; HA—LIm i E Mk
40,441 JIPFITK, BUEWIEK 20.60%:; [RIHH 4k
W AEENIE 11,697 JU/ VK, BEYIEK
17.03%; =ZINiE ek 7,359 oIk, B
SENIRK 8.82%" . KLUT AR it s LS 45 o S I
17 PR B VR R B, 2016 4K 4 [ f i s 15
THIAR 69,539 Ji-F 75K, [AELIE/D> 3.220%; HF &0
B o 2 M U T A EE L AR T, ks
IRMECA EAT, ANEI BRI T R w3 B T 24 B

2o

Vi asEdbs. B 7ML WYL R aRE R
ALOEE. BUMN. Bat. BRI, TRBH. RGER. PEE. K.
HE T AL KDL e BT K& BRE. K
JR A AR BB AR RIS E I R — 2R
Wi SR AR E 74 M.

Bl 1. 2014~2016 F£4EE M EHEERN
B VK. {258
180000 - 70%

160000 - 34.8% L 60%
140000 - - 50%
120000 - - 40%
100000 - - 30%
80000 - L 20%
60000 - - 10%
40000 - - 0%
20000 - - -10%
0 - : . . -20%
2014 2015 2016
e HE TR HER
—— HERREEE —a—ifEHETHAEEER
PORBRE: EZRGHR, PG TEE R
LM T T, ERFEAARRE ST, 2016 4

Z [ 5 ™ P R 4R SRUR R, R R A S
Tk, XIRIRE BT, 2016 454 fy b= g ikt
FH AL AR A 10,750 3T 5 K, [\ EE R [
10.19%; [R5 I E M EHb AR 22,025 T3¢
K, [FILLNFE 3.45%, (HE T BA. &0
RRpeRmAn, [FALHRAS IR 9,129 {26, [FLL
Pk 19.77%. Hrf, — 2T 2016 ) MR AZ
B F Lo 0 15.98%, kiR BN 1.4 AN E 5
M PRI R L) 47.06%; 2R3 RS B
MJE G EiBk 70.2%, FKIRE EAFEERT T 56.2 N H 4
M, PRI 3R IE 52.55%; 1] = 2R3 T S
M [E Le3ghn 13.50%, P33 %A 19.85%.

2016 F it =Tl FE R R A EE R AV BB (R BN

b, PR EWER NBIRSS, B

B AWM IEIEBER AR, 1T BRI = EEA
Bt maNEERE.

2016 AF 4 [E AR IF 4E 4 25 B A7 1 o 1 U H
bR, ARV S KA. SR ECE S] S
HARRE, 2016 4] B A RT. S E AP
AR BRI T 1) e A e g, RIS I BGHR  [B XBi4%
R AR S B R SRR DA BRI 55
A 6 HESBEDATHEG CCFInEs s kR
FEFEMAETSE TR fal, SATIM IR,
B MR RAE s AL T, (a3 B AL 65 Tl 3 fe B
KIE, SR T 0 AR . TEAE
JETHI Bt 82 HS 6 B A 4 5 = BOR RIS, 3570 28 2500
TSR ST 7 ™ R A% T T 5 U LA 55 40

W dz AR BB A IR A R
JEATFRAT 2015 FEA A it CGE—HD HERTFHIRGG (2017)
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R Rk, 2RI DL R RR YOG s 1T
F2 EAE B SR BB 4 — 2% Je = DU 4 3 7 0 4 4%
YR RN () 55 HUZ R . 2016 4F 3 H L, B AR
BRI B A L R I b AR R
Wi, AE 2T G T BRI R HYEL
s 10 HBLR, F 4 B I i 4k K T R SR
R 25 P R 428 S SR A 435 43 T R 9 0 s 7 SR A
FIH0H], RS BT, AT VR AT = A
P9 SN 5 b T I I R R

PB4l F S =S B R, 1Tl FRFHFUR
HREERAE, SPE#HF—FEH, MRE
R E BRI B = Al s

ZWigse g nil. LR B AR R R
M), A AR 2 ) AN BT A2 ok, 28R e 06 T e
AN IR S KIS 2 . A e 240t
2016 4 3001276 LA 1 HAZ 55 A £ 58 S IETE #EAT
G S5 2L 100 #2, HATIIFIEECE K 70% LA
b, B, DiH RBIREZ L MRS A RE, 5
URIRIEE, BRASE ) B HA S g i oK Y
J 177 Al PR B AR R B FE R — R 4R T
2016 4F- TOP100 J5 4 A5 401 1HE A\ 2015 47 (1) 104
fe. ot & 157 1476, AL FF 51%, #5884k
W TR T 3.87 N E R 43.92%, (i HiE—F
TOP20 #H& I FR TH R, H1 2015 41 358 14K
M4 % 647 14, FILLHET T 81%, FitE&HmaE A
W _EFF 1.67 N E 5 255 24.73%; 1ff TOP10 B {244
B EHTHEIAS) 1,100.2 127G, R _E#K 51.73%,
ok 4 [ B B A b BEIA 3] 18.35%, ¢ AR 1.27
MNE R, TRAETE 12 K.

WIHEEE

2016 FA R B F{EE M= 5wl it = WAZIK
AR, EATREEE TR
R, =FEEHEEHKEEK, #AL
EFR R E AR AR H BRI K.
20165F, 1 b5 Hiu 1737 X 3850 A W 5k DRI 9k it
RGBSR BRI R, AF R UME B 575
b= XU SR E I IS, SR TR T 28 A
SRS, AL E LSRR K . AR 44E

£ 7] 44 65 T AR ) EL 19 K 66.19% % 575.00 /3 1 5 K
(ZEEBHL01.005F K, TRED, GRAES

A Eb KR 19 K:103.76% 42650.6012. 78 (& A8 1 H
170.85427%, FIED . AR v /R Fi bk [4120164F b [H 5
RESHHEA, AFEESHE NN, KR
FAEHE BTEeAL, AT HER AT AT KR

PNRLY A% =l R NI N I DR AT
H 5 &, 2016 4 b I H A5 & ON o bk —
WHETE, AR LI H SIS 64 205.09 12
TG, AE S R E ST L E N 31.52%. MWEE
XERE, 7 G~ R 2R E T 250 F A,
gL CEN L HEYL 5 M. 2016 FEARITE LA T
R SEIL I & IR B B 8150 7l 131.87 447G
92.48 1.7t 65.12 127G+ 30.70 1270 H1 26.48 12.7C,
YA B S BN L E 4RI 20.71% .
14.52%. 10.23%. 4.82%. 4.16%. 2016 £/ C
YN A e ES i S T N S D O R T
i, ARRAGAE A [ G I A0 58 O HE R O RIBCH
Byt N R B BE SRR A ST AT R .

MEEFAENRTE, 2o Tress HvIamg &,
AT 2016 FEILHL I H 45 H A 326.00 /3
Tk CEEETH, FHED, FHIEK 0.98%; 455
& 321.08 147t (FEEDH, TED, FEHEK
28.74%. MZE ™= iKE, 2016 fFARIEE M4
AR 153.94 J3-FJ7 K, 5 a5 AT AR 1 L
N 47.22%, ZEFEH 201.99 1470, ML H R
S E Y 62.91%: wLIH 255 AR 135.50
TPk, SRS S AR EL E N 41.56%, 5
FAEREEEK 6.62 N H 40, 4 E 4% 108.91 147G,
SR A SBI ELE N 33.92%, B FAEEEI K
441 NG . WNESRIXIBERE, 2016 A A 45
TE A B RTE B R AN E 4 AN
W, GHEVEITHUTFEELSDILESR
55.20%, % FAFERENRE 29.42 M E A

T H 385 7T, 2016 428 7] 4k S hn ki 5 1 k&
W2, MEEHT LI 850.02 3T 7K, [FELBK
14.68%, HAEEIH BT T 452.61 J5~FJiK, [
ELHE K 34.67%, R EH BT T 397.41 -V I7K,
A E b 1.90%; 44F R TAR 401.45 J5°FJ5 K,

W BE B A IR )
ERATFRAT 2015 A FfFE CE—HD IRESTHHRE (2017)
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[F] L3 K 3.86%, HAAEWiH % T. 169.42 Ji~FJ5
K, [FIEGIE/D 38.12%, iR TR 232.03 /51
JiK, FEHKIER K 105.83%. #% 2016 F£K, A
AfEEDHILE 59 4, fEEMMEGITA 1,307.36
Ji 5k, LK 45.61%, Hod 2w H e g i
i 713.85 /5T ok, [AILLIEK 45.60%; FHLIH
TEFETHAA 593.51 Ji~F 75K, [AIELIE K 45.63%.
£ 1: 2014~2016 AT TR TG
BAr: PR A

2014 2015 2016
BT LA 405 741.22 850.02
R LT AR 286.86 386.53 401.45
TEGIH # 35 103 59
TERE AR 519.35 897.82 1,307.36

W BRIRRSA & BT .
BORRIR: AR, hiRfEIE

2016 N A L fiE ARG K, BB
XigNmEEE, ARKLZLARREESR
TIRBE.

2016 F A FMFEH S AEI G . Bk = A X IRk
BRI A, B =R B, %2
AT, WA SE R TR B, K=
N, FRFEBR=A PR S X AT 4
5K 1) 1+3” GRS AT Ry . i % 77 1T, 2016 4F
ANFEHE A 35 0E, FESMALE L. TR B
B T RES . W, e g sma
1,424.22 J3°FJ7K, HAvgig i~ 1,060.97 1
SEIK, TSR L I H @A 363.25 J3F U7 K
BE 2016 K, AFIAH DT LHHAES R
OiH (FEEHH, AEBREDH) SR IHEMK
HH B B 5% ) R AR T AR 585.15 J5°F K, TEREAEE
PUHAR 1,307.36 F5-F 77K, fFFF K B2 5T AR
1,638.70 Ji-F- 75K, it 3,531.21 5Pk,

F 2: 2014~2016 FA ) it & FFHE I H B

Bhr. FITK
2014 2015 2016
B+ Hhfk % 439.64 950.68  1,424.22
FHTUE A (A 13 42 35
ERMA T H B 1,516.79 2,175.80  3,531.21

e ERERREIE AEDE
FRRIR: ARG, TS R

MR T H B X3 Aok e, % 2016

R, A B I H @A S 3,531.21
JFIK, RESATAE 37 AT, K miH
FEFTHEAR 5 LI 10% 193k A 25 M0 R0 I P A
Wi, HEE AN 12.61%F1 12.47%, X865
@, WIHZKNRE, #E 2016 FR, AH
A AEE D H @A G th e 57.72%, EEAL TR
W CEML BN R BEIE BN = X,
ARG RS Sk m Il B g i AR
i HEY) 42.28%, EEATTHEIML TR 2R K
F. Kb, A6 WO HT. ME. THES.
WAEIETP R OCES], REATF 2016 FEE. mlk
H =T E B T AR il A I H RO, Hor
D FEA TR =M = ARk, HE4E
W IT R RS E TN AR R &iafEfe ). EE
AR 4R =R
2: EE 2016 SR AR AT H X mfFo

SEM -FEE -EM -EE O-ER -fM

FE OES TR M - B - Hifl
BRI 2~ RRAL, il PR
Fopbdf O BT R TR WA AR Bhii, FEIE.
BN 2 B 2R, #M. Kby XS, Biis B T
K& WL AL, B, AR, me, B0, M. LH

Ubah, R LTI, 2016 SEREEWE . 7
B R &ln. B s BN, A
CRA 11 NEN s aE ey, v
MG 70.18 J5-FT5K, AL AL 98.96%, FHEAE:
AR, 2016 FHUS L& S BB 4.41
.75, FIEHK 42.01%.

55454

NI 55 S b B T w AR AL I 4 3 A K
RS S T CREERI@E A1) o F I L bR
ToAREA = WL 2014 4E . 2015 4EJF . 2016 4F &
TR

W dz AR BB A IR A R
JEATFRAT 2015 FEA A it CGE—HD HERTFHIRGG (2017)
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BARLER
HE20164E K, AF BT N1,031.71127C,
[F] L 14 K:52.17%, BT 150 H PSR m s ke i1
e MBI, AF IUH I RS 5K AH I+
b i 2% 7 SR BR) A B PR 1S I DA B S WO B 7 K )
Hhne FHIR, 2w 76 Eiy868.0314 7, it
O [F) I . 60.95%, BT AR M ERES H T
PR R Z AR BAT S TR K ok
TSGR I HAB RT3 RATIK R &4 7t
PAK i 95 R G K o 5355 7 1, #k%220164F K,
O E] AT S5 B N 262.1112. 78, [ Ll 4:62.89%;
HC v RT3 45 5% AR 9 £5 9% 43 i) 24 104.2012 7T A
157.90127C. HA AT, 32T RAN L&
LE RN B, AR A AL AW L,
20164F K BT A3 & M 2 & 11 163.6812. 76, A Lh g
18.00%. WS ATATLLZT71H, 20164FE K 2 7 %™ 1
R AN 25 7 N 84.14%F178.26%, 5 L4 [H]
W53 ) 4.6/ E 4 R8O H 43 Ao
B 3: 2014~2016 EA T AL

450  fZ7@ 4 B6%
400 4 8424
3E0 Jd =1y
T 1 80%
| Bk
= 4 78%
150
150 ¢ — [
s F 4 Ti%
0 L - 0%
2014 2015 2016
 m— e T I SN
[ Rt i 2 Erefad=

GORRIR: A TR, il
AR, WA AR IE AR b i £ 6
B9 K, 2016 42 m] B 7 I A7 i AR 35 B e 3
K, KA INA Frig .
XN
A FIRBN T RS ORFF IS K, 2016 R
HEFE AN 80174 127G, B ERKIEE K
55.87%, i M EFMIELER 77.71%. MBI BT 1)
H R, 2016 HEA RN T~ EE AR, T8l
PG AR GR R R, 2016 425K B3R =30 5 i 5h
AT EL L2 ) 49.26%.  16.72%F1 21.42%.
FEBRJT I, 2016 4F 2 ] £E AL 1) KR 4 TH

1R HAEARAF PO MR FRIG K, R AE TR K T
E4 394.93 127C, [AILLIGK: 20.67%. MAFIRHIH
KRG, AW 2016 FRLNNTTIAA, INOREH
BRI, R I R 53.31 147G,
BRI 13.47%, 5 A AR AE BRI i A ) L =
N 1350%, [FLLTFPE 5.32 NED A FHEFR
FRA LT & LAt 341.62 12T, [FIHLIEK
28.59%, (HEARAF DL IKIHIHE 1) 86.50%, [F]LL F Tt
532 MHE . BORHIBIER ., WETTH %A F
RREEN G AL ORI B[R, R4 HAT RO
TR B4 TR

F3: AT 2014~20164F B AH 18R

2014 2015 2016
TR QRIE 0.52 0.55 0.56
REF R QRIS 0.43 0.40 0.33

BORDRUE: AT IR, i T e

PNATRILIEEES & A P e VS Yk 2 N4
FRA, eI RART, (5 AR S T 5
PRI RO S e, B R R AL TAT L A BT
Ko 2016 4F, AT IAF T A B A LR B e R
439128 0.56 A1 0.33 K.

W7, 2 TOHSEEMERT R, 2
w2016 IS KO IR G I, 1S R I
SRR LK 945.97%% 80.97 127G, A,
AFEEAKRIERG M, (3 9ER ISR 2
FRHVIRAS, H-87.07 1478, AF] 2016 F I KAT
T 80 fZTuAL S HARRIG N, (45 H M 5t
PEILEIFARN 66.39 1470, AHIH TR T 4
R RN G IRV OCER], ARIERE.
T H IEEOR, B &I H e N b i &
ISAT, A AT — € B8 T

TeMBE T, 52 e T TOW R 0 K 34 0 &
%GRS LA RIRRN , 2016 4FAR A ] 52 1 5%
SARFUN 134.01 1276, FIECKIEIEK 107.15%, 2
FER IR MR SRS PR 1.29 £, (AR
B R X HR A0 55T R A 5

W BE B A IR )
ERATFRAT 2015 A FfFE CE—HD IRESTHHRE (2017)
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K 4: 2014~2016 SEAE RS HEFERR
2014 2015 2016

wmEsE (2 50.83  64.69 134.01
SEWENIME A ({¢ot) 3495 957 80.97
ZEF SR RGS (XO 056  -0.20 0.78
TR B MRS OO 082 132 129
PORRIR: AR AR, iR

EEE, AR RS, BREmEsE
oM, SEENMES MBI, Rex w65
F TR 5 o
2 FgE

2 ah T B R K9 R R T Mk Al R A
H N80, A7 2016 FESZHUENMIN 279.69
fe.76, FIK 18.67%, H oWl aydss HilN
270.49 12 7¢, Pl AR R BN 4.41 1247T . I6AL,
AT 2016 R FUSGR T4 AN 298.28 1270, [ALL
KK 88.20%, He o5 [FIHIE AT 106.65%,
BCEERE BT 39.40 NME R, NHARSK 12 A
SEN S IR THR IS . BRI kG, 5
ANFENLBFIRBONRGE, 2016 £ 27.87%,
AER/NESE TS 1.06 AN 2 . TR 9 A 5T,
2016 ~w] &R A WA 2 25.75 27T, [FIHLHGC
43.72%; =TGR 9.21%, BB/ NE S
£ 1.61 NE 7

AR FNESHEZE LB SFE. AR
B AR B A AR BT U i AL i, 2016 423 w] HUAS A1
KSVET42.90 27T, [FIELHEEKC 30.36%. 32k TUAKE
BT, AF] 2016 FFHUFE B ML SR 34.78
75, FIGK 34.76%;: A RMELSUHE 5.94
275, Rt 27.12%, £ B RBGEHH A
WA TS B3 Ias 1.60 147G, FIIEK
34.67%, FEREAFEGE S E AR
B aR . 2016 A W] S R)E 31.56 1470, [FIEL
K 31.52%, ZFIRE I

SRKRE, A A RGE I A SO DL R
MRS, REREE SR K. it
ATV BRI G TR BT AR mtE—
WK, WA F ARG BN SR THE AR

sl /= Lk
= I51HE

MRS KT, 2 m) ML 55 IR K 5 oh

PRSI AR RO . #ZE 2016 EOK, AR
5155 FIRE I 42 262.11 {46, [FILLIEK 62.89%.

NS L WAL L = R R Y 9]
— BT, 2016 A F EELEGRE I fabR RS
U o Zam TANERAE RS K, An] 2016 4 EBITDA
N 48.19 27T, [FILLIE K 35.18%; 2016 4F /] s i
% [EBITDA H L4 451 £ L% 544 %,
EBITDA F| B fis ¥t H4F 1) 2.96 fi5 BT+ 4 3.52 %,
EBITDA 53 55 F S R IR RE I RFEEIE 58 . [R]I,
b 2B SIS LB KR RN, &8
TESNS I 4555 R AE9-0.06 % - FF4 0.31
%, SEWEIERA L IREEEPET 2 5.91 1%,
T I8 I e i ) 51 55 A B () 20 4 3 0
TR .

£ 5: 2014~2016 F2 T HWH R RIF

=773 2014 2015 2016
EBITDA ({Z7t) 25.44 35.64 48.19
BERSS/EBITDA (X) 4,72 4,51 5.44
KM SS/EBITDA (X) 2.27 3.14 3.28
EBITDA F| & 5% (XD 2.18 2.96 3.52

SGEIESF IR

A% OO 0.29 -0.06 0.31
=R EIRE e o il

" 3.00 -0.79 5.91
BAREE RS (XO
BrEfmHE (%) 76.03 79.54 84.14
REALEE (%) 49.51 53.70 61.56

KHRALEE (%) 32.05 44.64 49.10

BORDRUR: AFTR R, il T
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