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< RS TT RE HY B AN 2 1k PR R

LA BN A A B IR 2RO SR
il 5 Pt B AR e XURS: 2 K0 4%

SR Y 2 A TIN5 B B A TH 20 A, TAl A DR 2% T e 3
TS A E VES b {E 847,900.00 /375, T

Hfi: JiJG
5H TR E 4

2014 4EBE | 20154E[ | 2016 4RE | 20174EE | 2018 4Ef KSR
ERIZON 286,141.72 | 353,060.82 | 404,941.60 | 418,464.85 | 424,787.35 | 424,787.35
e EDRA 183,585.10 | 231,397.06 | 265,908.41 | 275,707.95 | 279,627.90 | 279,627.90
B4 K B 411.47 2,855.03 3,267.65 3,364.27 3,418.45 3,418.45
e H 6,188.04 7,385.35 8,120.95 9,636.59 | 10,109.80 | 10,109.80
EH A 14,788.21 | 14,797.77 | 1581501 | 16,883.62 | 18,017.36 | 18,017.36
55 % F 13,586.44 | 12,300.00 | 12,300.00 | 12,300.00 | 12,300.00 | 12,300.00
B 67,582.46 | 84,325.60 | 99,529.58 | 100,572.42 | 101,313.84 | 101,313.84
FE A 67,582.46 | 84,325.60 | 99,529.58 | 100,572.42 | 101,313.84 | 101,313.84
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IREY T ES 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
e BTS2 10,137.37 | 12,648.84 | 14,929.44 | 1508586 | 15,197.08 | 15,197.08
A 57,445.09 | 71,676.76 | 84,600.14 | 85486.55 | 86,116.76 | 86,116.76
+#71H 13,534.94 | 17,237.98 | 17,237.98 | 17,134.62 | 16,875.74 | 16,875.74
+ T TE 1,110.47 1,250.47 1,350.47 1,450.47 1,550.47 1,550.47
SBINE A 76,999.23 | 12,500.00 | 12,500.00 | 12,500.00 | 12,500.00 | 18,426.21
BB AR -4,425.00 5,161.60 7,045.93 2,503.33 4,314.32

I S B 11,548.48 | 10,455.00 | 10,455.00 | 10,455.00 | 10,455.00 | 10,455.00
+ A HCATIG (B 19,561.80

TS e 30,626.55 | 82,958.61 | 94,097.65 | 99,523.32 | 98,183.65| 96,571.76
Praty 0.50 1.50 2.50 3.50 450

P 11.05% 11.05% 11.05% 11.05% 11.05% 11.05%
EREY 0.9489 0.8545 0.7695 0.6929 0.6240 5.6468
A 29,063.00 | 70,890.00 | 72,407.00 | 68,962.00 | 61,264.00 | 545,324.00
LBV 847,900.00

iéi;,\g%ﬁ & 42,714.33

KA T AR 1,708.43

A 892,322.76

i B 5 260,917.78

JEAFER R E 631,400.00

B, BT S 7 S SR AT A 2 S M A BRI AT

B RS Z OB AW 5236 20 Se B T R B S A AL B
VB A , JEORER I A R 2R T [, 7= BB 5 i, AKF2 4§21, 2011
. 2012, 2013 E & T BE A\ BirAr 2 194 FE 23 7] 0 17,486.61 37T 25,989.92
Ji7t. 39,803.00 /it, FEEHKFILT]50.87%.

2011 4FLAHT, HEzm CIRLAEA SR RS A7 = 4% i A A o £ 2 R
KIEG R M3 — AR B G 15 T 2T, H EWER I R AT
B HORFIERER 7R R B A DU R 2SR R 2 TR s A i [l e, Jf
LB S S SRIEMEEN . 2011 FFEELUS, R WA ERER AL
- B R 5 8 A FR AR VA TR B AR AN B R R A AR SE B Ak, JRUR) AR
SRR A I [T AT PR B 72 40 2 3 O AR R i I RS 40 i e A L ) 2 6 R
CRR, WK T ERSUAR, R T AR A BRI PGS,
FIREARZ S JUE M AT, T 2013 4 N ER R T RO IR, %
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fiE ok 7 BRI R S TR AR RN

AR, FEn CRRIKIT H AT CBOVBEA L OEOR, FE0 ISR, +F
By K O#FErE, PR R, RN e A2 R ok ik &,
I WREZ SRR, AWHRmEACT M E LS,

5. dELEME. AR BATIHHERTE

R MR AR S IR F 2 E W T HAR R RAN AL E A M5
2 AT H AR g M5 0y HAMNGREE: AR E 6Ty AR,
PLATAE S s AR B A TR VAL S UE H B i eV I W 8 I E R B, &
B, FEVPAGEME H R S RORAFEAE BT, AR PR A A R 5™ n el 4k
2EEBT (D R B PHE LS 0 R R

AL TG
FF . .
B mE NE T H A TG E
— AR 411,200,000.00 411,200,000.00
1 itk pe Nl 411,200,000.00 411,200,000.00
- IR EHE™ 34,540,352.62 34,540,352.62
1 oAy R YK KRR AT A KK 33,215,365.67 33,215,365.67
2 186 S P A5 5 7 NI 1,324,986.95 1,324,986.95
= & E MR 18,597,085.58 18,597,085.58
1 Fopt B AT 3K KK 2,003,284.00 2,003,284.00
2 NEASTRI R iS) 16,593,801.58 16,593,801.58
it 427,143,267.00 427,143,267.00

6+ KA BV E R

P R AT R BT A F] B BRI S SR TR T L B LR
FEHEH B 1 BUERAEA SRBURE A% SR IS B ) 5 4% R RE B L A1 A 2 AR L P A
{H; 02 BRI A B8 A7 32 BB AR B8 7 DAl BRI LBk AT 1 Bl st B 42,
FEFBOR BTN 18] B L. A mlson HIL EMBEAS . e Vel iR
Uit E YT A3 B8 A P e 2R A B A T AV A

Xt A B AR B B A F] R G VA BEAT VP0G th TR a8 T A Fl
AEFaE . HEMSEREEERB T A O, HtERae—REE
S T 5 £ ff 5 B2 s A s L

7~ BEBUPASAE R
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JB 2R A OB AR N =22 B PR R 0 + AR 28 TR AR B N+ K B
BEEME-FT BB E
=847,900.00+42,714.33+1,708.43-260,917.78
=631,400.00 (J570) HUHE

8. VHEIMEIRE

Pz B A AL el OB AE DI 2 v A BRI v B2 7 A AR BOR (i, B
PRI A -

(D) #z= B THAME R 7 AT, AR R U G E S B &
BlE, HE S s R

R B MK T A E AR B R 2 THBUR AR 507 158 B B 2R 2 A 2 1)
SUSAE, KA R TS IR e i e e, AR DAL AR R B2 S (18
ARSI E M B AR, HP a8 TIKSNEATIR. 57 E.

(2) ¥z Wi 2N LR, BAEVIRERERZE D IUE A&
Em CERIEAGE

R —FAHBAEER, U EEA 50, B o#

fetn W R & ORISR ROV R E b, AT A s 0 i A AR A
2o0F %L B BAT B R L5 0 A BEUR SR 45 [l SOR il #E = WL
10 WU MILR], HZ ORGSR RURRIE RS, W28 P 4
B BT e, ANUERA A G AT B R I R A SR /), it HLRE S
BB E AR R R &R

R AR = P UM R R 10 RIE lkz —, 2002 4R\ 42 R
E AL 500 BRATS1, 2009 F4E K TAVAUE B ER SN RF G CRTERT LN %
E) Bk s CE—4itD, 2012 4F 10 H 8k B 5O &= N4 76 FRIEH &G
TARSRE AN Z —, R A ME— N RE .

(3) HYEFERG SR IR A FAT MK 0 8 AT 4 1R 5K 1A BRI A A i A
JER, ARRKJERTHF

Rl i [ oK L N AR <2 0 [ PR kB B e R Ak A 7 Al [l WA 5
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BEIR THANBR A A A 0 B AR B0 1K, A2 RIS I R Aok = AR KRS 1Y
A PRFFE A SE — R M s ROl 25 65 [RDSOR Y b 3 P2 B e HABAR
Al B B AR, AMERETERS T I T 5 S, R T RRHME IVE L, AR
FEAR IR R A, 3w BRI KT, T B AT BAOs DB B SR UR BV AR, o i IR A
ORI, 5 S A SRR AR R R RIBOYI &, iR ER, R
KK FERTF o

(73D WHEHE AR UL

1. HBERESRARTHRER

(1) EEBH 2 i

8B ARRVEAL B 2 FF W E 4L, ST & % (PE). 1§ % (PB). EV/EBIT.
EV/EBITDA VU LR R AR N LS L.

(2) AJELA R BEA T I EL

AUV AT B A Bk E B RS, R T i Rk

WA RN R AP S L — R T IR R, BIAE 5 A
NE. TR E . WERETEEMET Y X T %S 517 R, B
B F RN, H b ARORAR B 15 RIS T S0bR R A i S SR I, Bt Rk
RO BRI, AR A B R UE I3 T S A R W

[E AE S T3 5V REATL BT AR 2, T3 5k, 28 G kst
FAE AR A RO, BRI T AR PP A B i BT ade BT BE 24 W) B B3 AT 3 0 A 50

2. WA TR RIEEL
(1) AL AH]

OEFEAE [ IR 5 i SRS & RS R 3 2K, &~/ AR
UESFARS 5 8 7 fh R IR

. FEW | FEW | FEH
= EFAE | IESFRR FERRR BB L | BB 2 | B(ER 3
£) £) #)
1 | 601388.SH | tREREEVH B S i EE | LR
AR B HABAE] L UL
2 | 002340.SZ | MEMSE | B AHUAL TR S G gt Hikr | AL
5 =
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3 | 002672.SZ | ZITIFfE AW BEREWAI. R

IH 4 )& [al s

CINE /NI B = RN =y 7 /(1 N

Hfr: ot
FER ZFR EPRSE RYLIF R TREREIR

VH Jg F-BEA |1 5 232,209.07 222,336.47 227,143.43

INF S Dk
2013/12/31 Uﬂ)%jlﬁ 7{%‘%@ 14,967.30 23,543.25 13,532.52
ISX A IRE Y SINE 37,874.93 27,444.87 11,167.97
SUBLIT TH PEEE 1) 51,382.55 34,945.04 16,412.46

E: 2013 AR HR=2013 AT =T HHR+2012 48 5 55 DU 2= 5 K
(2) AJE2y ] {E E R B E
D W 22K e

A LA AN BEARANE BURAUNME 5 B & — > 5 8RN E BURAUN A 2%
DIFE S I A L 275 R S SR LB s B KAl i 5 ol L T A R AT
N N QAN R (e e A = T R R Y (=) N TG S (=) N
EV/EBIT. EV/EBITDA &, i N H PP AR R AR 2 iy 8 AT L T 15 2 A Y
EV/EBIT BAIANT EV/IEBITDA #RL . IR VPG BRI ATR bR AN E P, #
ER R LR YRR bR AT 48—

2) WriE bR EHHE

AUV E 0 AT HE BT A W] 2012 4EI 55 bR A vP Al Rk H Bt ik 5
PP BT BEAT LU T, B T A LU SR AE NP 2 8 (&g T
BT, AGHE M E LA P 3ME D o ARIE PP RBTAAT WA iR, A IRVT AR
FA T 23R (PE) T3 (PB). EV/EBIT. EV/EBITDA i {f bt S X 2F-fiti A7 0 i
BB AT PPl o

2R KRR RILHER | TABREEVUR | PiufE 1 | A | FHE?2
RGeS 51.60 25.39 27.84 34.94 27.84 31.39
DiREiES 3.33 2.69 1.66 2.56 2.69 2.62
EV/EBIT 20.39 21.78 33.74 25.30 21.78 23.54
EV/EBITDA 15.03 17.10 22.96 18.36 17.10 17.73
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T CPEME 2= CPEE 1+ P AED 12
3) VLB VEIT IR I E

AR AL PRI AT b BT A F O E A B A =], gl fAire s Ok
JE AR B AR, P E S X RS PR 2K .

SV LS TN E AML B PPAL P 7R E A B IR — TR S A R
B BRSNS 8 g5 sl P I .

JUE SSIANVEST IR AT . Q2R B R, A KERBE R~
F) A LA KR I e b B A RIESR 1w AR s It s @2 =] R 554K
LB W 95 IRDLIF 1) 22 ] LU 28 A0 e B o 7 B 2 ) B8 5 3k i85
W @ARR EWATRENE, EXREHRBET, LR Cd & 2o m b EZ
2258 E N AT g A R R B e NS UME R 20% % 30%; @2 FIHE
TR/, S5IRANVEST THBEE 2 RIS I A2/ o

PRI AR U T 4 PG PPy P S B T L F] OAIEZR 52 5 BT BT ) BT A =], 7]
FE2 R T AR SR 58 5 P EE R AZ Sy A, FLIBEfr AT IR S AR AN E o« AP At X
ZIBUN R~ FIHRENSE, BEIAE PP HL AU HE N 75 5 8 S5 i sh i dn . 454
BRI B R B WA VEST 1 AR N i R B SET S8 2R, AR A
O )RR RS B2 DRI T H T2 TSR O A D 25 FE 3T 41 3 I B — NI
Iz,

3. PHEMERTHE

dity EIRBIPEIT BB AR, AT S ORI E T S P
1404 55%~60%, tHRIBAE I 4115y 40%~45%.

2K MR TR EV/EBIT EV/EBITDA
WM 2R o4 31.39 2.62 23.54 17.73
BREMME (5T 1,249,540.82 781,505.37 1,252,858.18 1,108,494.84
F¥HE o) 1,098,099.80
EALIX A
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FAHME=BRME CRFBREIFTIIR) >Pish N

=1,098,099.80>60%

=658,860.00 (}3J0)

AZIX A

FAHE=RUNME CRFBREITIIR) >Pish PN

=1,098,099.80>65%

=603,950.00 (}75)

() H A S TSI PEE

FERRAL G, N i A m BRSPS SR IR S5 A v LA . NS
PRI . NPT, AR BT

1. 2w BSTH AR RR IR B 7 HEAT o T (0 S VLR 5 50 587 AT VA O PP A AL
T ERORARE EEZEEHAN GEARR, 32— SEREH A H S5 .

2+ HH RIS F A R 2 T B A B Al U BN B300F 7] A B8 B 7 BE AT
B TE 55 SAAT VAL S5 B TE

B BUEABTRM SHEAR TR

(—) EE™REAE

R i SR

FEPH, TERR
g | TEMTEGAG, Wil Dol EALL BB (CE TS, H
| BRI A At . WAL AR Z [
g | EEREREE R, R S, SR SR, AR,
g R RGERTEL. ELES &4l X 2R H 3P bl
Bad | BT R LT
W | RS R A L. BRI BR. R A
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JRZMHAF RS BRART. HEIURE. BOHEL HOR. BRI &

FIAR e 1
L2 il S AT

(2D EEAEPEARRRRIER B ETRZ LA
1. EFRRBIKEPIE

R WA P BOR K e fia 3 AR 2 A ] FLAth v Mk Al AN AN 8 DR
B BORBR SR T ZE N R S, BB i MERH AR, T2 HRE
RIELT T =B B

H—PrBe (2005 FELARD, QR ERH R ER T MR, R
) FEAARBARAR T RAYIR H— P — R B R L, i NPT R AN 5] J5URH K
Wy KA T H BB BRAL BRI b 5 AR B IR 1 T2 BRI R . K
WE R fRAL 7 L2 FRAR T RERE. 1R 1 HF BICR.

S PrBe (2005 & 2011 ), A M B AH BT EERT B RS AR AL
BERSH UM Lk, AR RO IRAR LA B AR A AL s TR B O, &
R T ETRAF AR H—Fe—r AR BHR IR L 2. NE M s R, kT
e S AL EE R BOR AR R 7K R B A MLV T A BGRB8 1 AR 1 [
e, FFarAEEE S AR EACER, oS R R A SRR T
T 2008 GRS E At JE T RHAEOR— 838, <XEAbBE B R S AR AL
BB B SRR T 2T 2008 E kG m A R S

H=BrBL (2011 SR FFERS), Hm R RN A ORI 7
Y PR 2 B MR AR AN Y6 A A T 2 [ e MR P O ) 2 B A IR BT A 2R
H T 0T & B &AL H-TR IR #h B 2R AR R B IE N BRI E AR w ok, T
2011 SE RIS ACN o oA R 2 T LR AR P S, e T
GG R BICTZ, SE5eR 7 B BB b U T B R R R,
REEPR AP, S 1 R A A KT R T SR IR RE
TIRIAELK, 9 R BIRA B 1 BRI, ke WRAE IR BRI FH A
RT3 T TR BHT S

2, BETHROEARENR
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2+ VEARHR QI L2 0E, Hm WRIF A% 1 LU FF 3R
N EEF R A R R R P i OSBRI T2, BHRSR G IR, T
AP AT AT A SE AL, FLRT AT 1 B B R RR B B SR AN L E R
BT

(1) HACEE-BR Eh VR & B AR R A WU AR

AR LA #0 ERR & B 2K IR R P e s . A2 BRI B,
FEAE B R IR o R I RIS B O DUIRBR AR R A O T AR — IR B R A 32
BT — M ECR . IRRERE. MBTALE . IR E MM T ZHER,

(2) HHEFZER SIEGEE RS T2

SR A WL 726 B AR B A R B AN BE A A0 e 3 RS R 2
BREFAIEE &, 97K TR Rer EORHE N BIMGR R e, St 78
EILb e

(3) I FH USRI AL BB IR HH T 1R 5 2%

GHORSEHL T KLU BB I AR O AL 2R, RS C ERAR, AT [ A T <
AR A RIS 7 - OO, SRR B R D, AR
RHFEEMN A FAh, A URMP P A TS A, IR,
b VARG LA ELAHIR A IR RIRAE . ME DU IR — SR Ak
L E 7N e S LS

(4) &R PFEERA

A R R IO i, AR S R BE B R A, X RRR R
SORMAT I T R, FARAVEL TSRS &5 5 B, AT AR 1 REAB AR R ARAS .

(5) B¢ PRIKFHIO ¥

LA IR R K P A TR A2 & R SR ROR, SEIL 1S B L R IRK
BIcEE 4, FIRBREBOK PR T B8R T, 7 AR B AR A = pf
H B TEK S IR, T SEELA MR IR K T

(6) FMRERIEGE T E
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T2 EEPP RO RR AR R B 7 R A B S R A e R A iiE 2 A
WLE, RBALgE KR PR R AN PR TS ™ B A 7 A vy & AR
A BHIR SR & A AR IS A B0 A0 HL 28 57 R B S

(=) FEPRNIZE (/™) HE

PO L ZRER T
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BHAE L ZAE i T B pos:

By +EH®
v
FURHH?
. ; I I
EHE s SO, i e
P —> il ﬁltﬁ.ﬁ
v l ,
HHEH" e
I HoSO, ey
R | l : l
ikl A Akl i Btk
() Z2EER
1. KRR

T R R P RAORL, s O R AR A A A
i, VBV PEAR . MO IKAT, go e S BRI T2 R
PP g P s T A AR TR 2 AR A ol i 0 R e R
RG] o SRIGH T LRGN R G5 AT RGBT, S, 1718
BRI TSRO SRIGM BT B AN . R BRI, # 5 R
ZUCRI DS B AR T SR, oAb SR TR S AT

ERIGIETTT, FEZ KGN FR I BB SR AN 5 5 T S A S0,
SET AT E AN RRER G R, B S RCRIGAE g . SR I i g 7 SRR
(SR VG BE R BE IR R 5, 5577 i AR (L o 535 0 ) S G o KU 5%
RAMBEFATEZ . RIS SLATHEAL ARl R, R
L R AR 2 ) R 5 2

2. AR

o Clegs B BRI T SRR 55 2 Fh A R gt — 223 e R
HEEA P2 g v, AR S AR P BRI, JF KRR T 37 7 SR A sh A Az
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PRI R SE R AT B A AR . F B PR R Ay ) i R AE PRI H R AR, B
Gt R EEH)E FIREETIAEEH ER AR, B IR w4 5= B iER
WY A7 506 AR P2 I FR ) 2% T e g i 4w il p AN L 2 e it T I B A 1

3. #HEERK

e KR AT E BN KR & BN bR 5, R H S E R I
JREAMT A, M M Ot Ll TR ss & i, 7= e &I .
s W R EREA N ME S0, BA A A4)EM (SMM)
MREAE N B U . A BRI 1R A B P HEAT S 5 SR AT, /D% P 145 XU
ST T IARFIEEN . BRx 3 KA R P 4T — 2B AL, ¥ KRR i
FEREU G T AR x5 P AT .

() FEF=RRAEFEMYEREN

1. EEFRAZRE. PR, HENEBIRA

RIT =4, #x CEEERPRE. P EAEER L N RITR:

WH 2013 4E 2012 4¢ 2011 4¢
FERE (M) 15.50 15.50 10.00
o PR (M) 10.87 10.01 8.82
HE () 10.87 10.01 8.82
HEWN () 133,715.38 122,356.89 122,427.37
FERE M) - 8.00 8.00
PR () - 3.58 1.30
FHER
e Cam) - 1.13 1.31
HEBAN (A - 31,455.58 32,713.61
FERE M) 8.00
e M) 2.75
byt
S8 (M) 2.75
HEWAN (G) 30,642.04
FERE MDD 2.50 2.50 2.50
PR () 1.49 1.10 1.53
BE5&
HE (M) 1.49 1.41 1.33
HEWN (A 19,536.87 18,574.20 19,787.50
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2. EEMRBHEBERMHRIEL

RIL=F, Hn CEEZ MG E LI TR R:

pyif=| 2013 4¢ 2012 4¢ 2011 48
8 (oM 12,272.71 12,311.68 14,204.15
FHER (Go/m) - 21,703.97 25,117.20
K4 ST/ 11,133.40 - -
gE54& (u/m) 12,834.50 12,916.78 14,833.75

T

Rz W 2012 A R i B LAY, BT T RS EBREEENAMR, el

HEEET: 1 2013 FETFAA 1P XDRLGE ST, SUTRIRY (625 G B

3. MHTRAZ - HERL
BRIT =4, #x VR E T SR T RIS

Bfr: Jigt

FE | FE AREH BB ST CRARD) ﬁiﬁgA
1| Bl i rE i e & JE A R PR A A 69,612.92 33.99%

2 | Howms®m (hED GIRAHE 22,472.72 10.97%

2013 4 3 | MR R EYRA R A F 14,125.26 6.90%
4 | FINIIER &R AR A A 13,881.07 6.78%

5 | THARFLX H & E PR 5 A R A 7,950.18 3.88%

&t 128,042.15 62.52%

1| Bl e e & B A R R A A 31,358.93 17.61%

2 | THRIER e )R E PR A A R A A 20,129.82 11.31%

2012 £EJE 3 | B UNEEM R BRA F 18,002.28 10.11%
4 | ANHWEERRT 17,840.25 10.02%

5 | JURIBIET TR A F 12,322.23 6.92%

& 99,653.51 55.97%

1 | HWYNERE R A R A 34,809.47 18.75%

2 | MNMHmLE AR 32,196.03 17.34%

2011 4 3 | i ER &R R PR A F] 19,220.94 10.35%
4 | ~nHIEHEAEHARA A 13,069.49 7.04%

5 | LGN EEMEAARAF 12,666.63 6.82%

&t 111,962.55 60.30%

BRIL =4, e % 7 M B e AR 50%, LA™ H
WA — = G -

(7N) ERFEMELRAIRERF 5L
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1. FEFEMEL sIRRIERHFR
RIL=5, Hm W CRERD 35 BB R RS IR AT SAfeEs
Fre B BYREEDSE, PBRNTEOURRSE .

_ 5 R RR _
mH RG&H (T LA RGBT (/)
2013 4F
IR REMNT 53,410.35 37.76% 3,944.54
RN 14,071.34 9.95% 5,130.81
o 13,759.95 9.73% 435.71
ek 13,537.14 9.57% 11,500.28
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