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BHTHE, R TREFTIL, DERBEB SR EMSUE RS,
TREBUIARER A DUFAaE IR sk AT e H/E
WNBER eI R EE R, BB E A
FELIBRREB AR TR, B MEE R EAN
TR T BT EI15~20% A

M EJERIERKE, BHAPPK BLE T— I EEgK
JEITRgeR,; BrEE FE, PERAKERE (MAUSO0A LAT)
BT PEALER (MAUS005 DAL ) SmERIN/AS AR, SKERRN
RIAR, R EATBATHIERY I IEFER: DAULZ™
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XT38, 1500075 7= —H18FK, 1325005 7= f—+£303K, Mid
FhrEm—HE62 RIBRASEIE, 2017F FFF, FiEEk
EEFEORS, IFNAREER (BESHELE T 2B 8T
L UCSkE. IEMP) K AVRE A EE63%, PEBEARIE AL
22%, KEHE15%, 514 F SR E AR5,

RN BT, TR ESERAAIRIR, Hih. BB
BERRENERAAAMBRERAES,; SR~ REESTE
WILEFRTLRESE, FIRIREE P EERIEIN, s B AR Sy
P, DI STRAIEHABIY K, A B ER T A RIS RIARAYY A
RIS AHINE, MEINEEEBIL, R EEIER SRRk
£, FERER MM FNER, DR HRE
B, FRKRBEER B ERRER K, FER SHiHk2NE
. BBEERR SR s ERS, NMEREEPT &6
Ay FRATIOASRIZE R BN P AR LA SRS, B
WICERNEEFRE, BRI RATE BN,

SE L, BERERE SHhETERSERS, ks
BB S HINEE S BRT N, AR T HRRIsE S LT
EREFNESIES.

TIPSR

BEANIHFEBER T REF T MEERTIVNAR, B
RHBINAT EBMESRE MR BB REENRE R

FREX ROLRRE AT B FFE R == BRI >4 A
AN AT . RIS E, MEA BET R
HAll, ARG ET TV SRR DRI AR,
MYEERZEA NS BN TR, TR Ml AR
M A G BB SSE, HEZFE. VR, Balilii kIR A B
HEFN R BRE, TR BRI
LRI 7, BRI AR AR B HIZE K L s 3 s X Al 2R B
H RS | S AT EERE R AR B,

A EREE LR ARMS S

BETPRS AT PR, TR EASHIR AT ) #
FTTIFIE, SRBTS25E ARy, AR EIRR A20165F5
FHIREEIE,

BrEREsmESt

MR AT BT R =T, MERASS R 2 R T
AEE KR =454, IR R ZME T L TR I K 3t
TN, FEARBFIRA TR = AR RIS 2 PRSI,
BEALET K

MBEF=HIER, 2012~20165, AFAM 7= 2 PJUREKIS



B, 20165 B 422361270, TEREBRR. = tHIR. &
W&, STEMT E AL ER IR A SV BT EmAT
B MR A TR HARE L ISR B2015F SR IRIg K, =2
FR2014F DRI T IR NE L B, KBS AT
[EFE EH TR USRS NV F I A BB ENE. 0
FENTIMEES BT IR R ST S . ABRAEAASIFTAEN 5
HIISEE K,

WA TV T~ 8], B EZHRRN R
20135 AR, FEARTE L A SR B =/ BT 7 L RGBT 60% A
b 2016 LSRR B 7/ SR PR B AT N4, FEREAGFE A
S SR EIEIIFTEL FEAFDR AT E IR SRR K
S, YRR LM 2012 H10.82% 35 2 2016 - 4927.75%,
HHERIEIR S, KK, BEEIEL T IHEEME. =SEEH
2, NHEBREB A B IR K AR R 2R E A B o

REEMRESRAE

WK AR 2R AFE BN ARES, B TFREAFIA
K EBF M Gt iReE, HagniEis

WML AT B RFRRE T ERSMARIAR sh AR
AFE, NFRITIAEE, B20129F5M (2012FFRAFEARN T EAE
B SS) , BRI A SRR BN/ TR DB R AE80% L
o MERSETIEE, BT SSHCERR PR NIAR N TR A A
MARTEAMA AT, BFGEDATERS. FotE AR E

R2 BABEEABAREMRGESHIBER (B4 %)

Lianhe credit research
BAEERR

FZPUER A AZE, B ASAEN T T RS IR,
2013~20165F, FEARWFI AT A REEIIEIS%IAT, &S
BANEIEI0%IAT, BFRIFEIRERE FE NERZSSE, TERED
AL TI2013~20145 % 4 e [AWw, J& EHASHRSRIE
BT 20158 R, HEARME AT & SRS R R EAHR
5, TER ZRIR BRI T ER RS, AU
IEIPRRINEFE I AT ESKEIRAK, (RITERMNLT5R
FERL TR AT IR SINEE SRR, AR, BEEMLIEWATIP
KSR EY K, ML AN GRS TIE T seaRa F s

BFBEN BB AR

HARFELATEWBRNG S ESREIZSS, BAE
58, EFIRETO%ER, SFRFRARIRS; TEVFSHATEN
XA BRI A S IPRRAR 32 I R 25 {58 FR SR 5Bl &2
WX S R A R TF I E e BIER AN R RN, MEHAS]
HERAREER AT ARS

a8 T HEM G T RS 50l X AR R R
LR T FISINE, 2012~20165E, FEAM I E BN 2 Rk
BBICSH, FHERIBK1 436, B RR2IREGSS, 15
ERIEK161ME AT EABESR, HARFRASEN KL R
Bim, Ef2012~2013 F BARRIFARRE) HHIFEL W S WA ST
BDFTEG WM HTE L SR ER ZBEER0~90% A A, AT
WL TN TR AR E, HIEE L SHEFTBE R

m B 20124 20134 20144 20154 20164
rEN T R 5168 8317 94.43 9200 8875
AR - 3322 3164 24.33 19.67
EIESRAMUE 6.35 6.69 6.04 44 514

i RPHIEATFHE, 204 ERF=AEEGBRAEENEARNFEE T MO ENERBERBERAR" o

HHEKIR: Wind, BRE TR ERE

R3 HAWEARBFENREREMIER (8L Z5T. %)

= 20124 20135 20144 20154 20165
AL ON 192 312 346 477 803
EFE 2472 3915 50.38 64.89 67.02
[ON: 19 16.25 84.33 7322 56.61 4943
A 0.31 043 056 106 210
BRI 1169 1369 5110 26.36 219
PEWNLL 5419 9509 9901 9593 9%.12

2016 E RN 20165 EHRHR AWK
16.34 18.80

i RPBIRATFHE
HIESKIR: Wind, BRE TR %R
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R4 HABFEERREGERENER (B4 %)

o B 20124 20135 20144 20154F 20164
TRENEEER 075 263 256 299 410
EBITDA/F B3 H — - -1946 -45.26 -2363

i RAPBIRA P
SRR : Wind, BRE TR R

50~75%, FAASIIHAERVRAKD LR E, BRI ATE
BF “Fhz— A" Bk, EFAEBELT REE B AHIE]
Ko AB IR A BRI R E R S, 2015k
AN R REGAT ., TERBEAIGINSTAE
ER IS

BB, Sl S = 200, ML ASINEE
S RRAMRREZLA E e AR RIS RS IPRRASE I R AR
KLE R . RS 2RHTIHER S, ML A SIRIHEAE1 2R F c EEAR RS
Be, B EHHERANEER BN MMZ L8 E, M
BB S TR R B B A S R AT N, DUR
IEPSREDURIR M, BT AASARTRA, HAE AT 20165
THER FFEBINHEEA16.34% BRT, ML AT R,
Bk A, Bk R RE, BEE20, U
Wi, KEBH RILE R AT E A X HER AL, TTASENETREE
A, SEWLEIL A S EERAENRS, 2016 A ASINE
TR FIFENVBN (G EE18.80%

21458E S

ZMEE R RATIE R BFIGENR. WIHFEREA X R R
BNRRRFAZIAREREZZM, MEHRAS K. M ERIER
FIRGF

SMEER N TIRRFEE. BRIREESR. W RA AL
KSR BATTHARHARER, MR AT R AR BN,
SREN AR 2EI L, 20165 B AN AN T BRI WA
TSR IR B E RS, MEBITDANF S5 HAREHINA B &
FHBEREE, R SR ), HAER AR S5
EARLH 4, EBITDANF S HAVREFNB S MBE SR
PIRER, ML ASIMKRE G sk IR I,

REKER

BEEREhSRIE KN BLfE, ARG EIERA
R B RS ER, BRI R BRRES A
WNBANER T AR ROEARZ— BoipEHeRg KB
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5, IR S NREE, iR SRR RS, AR
FIRFLBEIBR AT B RS ER, Balisk MERIESE
RN A RRERT — ROV IFRER M
BEIRIEETEAL, BmIERANETHEL, IIRA RN, &
KBNS BRE RN L RIREERET—

TUEIEESESE, mMHEFELEHRS, 5K, 7E
B BRI AT YRR & R A A T — A U N A B B R R
g NN EFER S, BA. FREAELEFERIEL
N, EFZEGZ BB KRS BRT—Lerd/ NSV EAEE S
HKEEFRINZE NS, TR L. IMEGHE, U/ NETE
1l A FRRIRIFR T R B R ETIS S, BB TS E
EEE a5y, miHEPERGH—PIES, BNV EEIT /X
AR, MEWEE . XTI LE1ER, ZIEBRHHK
B R o

BHERFEETHLBORAELFBERTR, BRER
MHER T, BIMIREE RSV RRERNTEZ—,
TR R E E B W EEA IR RN E RN Az
EAW, SERA AT BEETENE LRGSR, E8&
TERUESNL N, INERERTSEEEERI, AEE
B bo0 ekt M 2507 IS R [ B R PO 33 U Bk D DX 3 1 2 E X
K, o8 MmBAZESE M, HZ ENENT S 20165
BEM B FHEME ISR HE RT3 %ETT, &
B EE G BN IR EUN46.517 67T, FILLIEK
76.3%, BRENBEFRATIIER S FUTAREPE B H
AAER R — 58 K, HOERBENS T, BT HLSES
BEMEE,

BB RE “Fa KR, HEREE BT
TENMEILETH AR S, BRI & S B 5 E 7
HEMEEYAR, PBWBIZUE R, SWER, B MERNEE
KR & A th FF R A E— A 22 B, SR IEEF
B, R R R REREESFE, Tt BRTHRALE
S AFFERENLE, IS ARG, B f— KA Rkl

PCE i B F . PCE ARSI e T
Rk, TEALRIR R IR it SRR, PCE xRN
SEHIREMERBL S, DR T HRHE.

BARXBEENHERTHEBROLOIREN T AGHANER
RIS KNTEERR Y — ARSGEATREES
AR EREE N, ARSI RN A RA T HHIT6E,
—EB AT A EEREZ TR WA



Lianhe credit research
BAEERR

KRR TR SRR S

NI BERFETHEERAR BRE M5k X#E

MR TEEIER KA HAT (REH. AT iE
), EtARR A (PEE T, P UER ) 2 oMt gomd b,
HhERATY A Y SETZ R AR A TS IR B/ I, SR B —
FTERA T BRI RIS R T AR IR R 0T, F U
HEEEBE M. Eimh RERETIHER. S0l B—THEE
THIZFER, MAEFLIRTSBESRREZ L, AT
HHBAT. KREATEFAME, MEATSEL A RBS
W BUSSARAN SRR R R o R R R T 452 A
B, —BEATE TR RAZREIFRE, Bl FHE
MahhpiR ERAELEEEENER, RN LBHEKTTE
K, BRI T BUF A —E X550 HRATI AT BROmFF R A0
TH3, DURIL REEME REEhAE PR 500, B R heERR
/i, A LR A B IEEEENER,

iR R RN E
BFhRtEm eV EZR M REAR, PEEHHIHXS
SMRFRIE EE S, 2017F R E FE R O E384.20120, BELHEK

10.12%, ERB#EE AR E—R BRIt AE, 20175 PEEH
R DR ERTE £3569.31%, Bt EFA3.39MNE4 R, B FE
R IMECERE E AN,

AT EaS P At GRS HE R BRI RN 2 B
BALE 0 SR Rt DA fa i & 6271, B2015F DIgTER
Set B O B T AR BRI, Ml VSRS A BT AR 2
HAFEK, QekED EARENR B EE A ANRELH,
YV FRR R T T NEEEETE, R, KEIL
3R, BB —EEN MG A RNBEREK—

1. A

20155 2H16H, ZZ&Ah (Tt O RibE A EEA KRR
RUBEN) , EMAT T HNMGT AR —EIRSEEfe
B —EFVEESIRERATIR MEBEO R, WE, ok A
YATRIRERIE HE O B E FIAY, 2015578220, B ER4&H (TR
SN I RIEIEEE RS O HE B X TERBH) , FER T3E
EE it OB HAESK, 2017545278, 2XZL G (BRLE
BEZXTHEXRF BRI T R At O s EABa) , &
RE2017F5BSHIEE, 121H KA 5 B MmN T Bt A RmA
ARl R 20175, St SR RIER=A R0t O
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R BE2017F12 AR MR “WAL” K=

BElES (BAfL: JT0E)

pugsm  COREER gew mien mwsnmm
HIEERULT 200 220 200 x
[liESEviiivatia 300 300 300 x
EERHHLT 144 300 120 x
RIEHRAMET 80 220 80 x
WHRFAERTR 300 300 285 x
WERBENT 220 220 220 x
WIFRFRA 160 350 160 x
pinloeal T kS 230 500 230 230
AEERAL 222 260 190
BRRFHEOAL 180 350 150
WIFRERRA 210 230 175 x
UZFREHAK 300 590 250 300
RS T 186 230 155 x
RS T 252 260 210 252
JtERHT 372 600 366 372
UIZFRERET 350 350 280 350
WERTAREEML 240 240 200 240
[PRisig ey 360 1740 300 x
WEERAK 320 350 260 114
FEFBLT 220 220 190 209
WERFEARK 331 350 230 188
WFREERL 258 300 215 234
WERKSME 440 500 342 406
WIFCEAK 416 580 180 263
UFRERAK 404 520 325 404
FERHEANL 616 750 120 59
WHRTERK 336 350 230 264
WRERAL 252 300 210 243
WERFEAL 350 350 250 323
skt T 530 570 330 518
LTIt 700 350 600 802
RARL 750 750 350 728
&it 10229 13500 7703 6499

FRRIR: AFTIH, RAREEE

fE ECAREUE AR MZIEIL |

2. O R A

WO A, R ARF NN T A O, B O Rk
& AT FAE T X HE OB mE BRI T, Sl inEEETR

FEHA R ENE =R I O, RN BB RAE
ARt A%, B A 657 R A E B,
3. Bl O
B O, B4 aT A 2 N O RS, 1B %5 EB4E
RMESE RECA, HEF RO T/MERESE, ExRiBiLAs)
VPO SERE A B IR R 5o UMt D483 A9 DB SIAN gt 0 3%
BAREBATX A, 1 DEE%EHaﬂ;z%@w;%@ﬁﬁ%ﬁm{ﬁikmiﬁi
fir, FEOR BN 25 OLEN, 2015F 5T RS ERRA LR N
BRIEBAS, BFFERUEARS. HEERA B TESHR
REAT (PR THRE) PEBESAHERITEAT (PAH
BHRER) HERAATIREROUEREERES ATHSR,
ZEER ELHTRAN, h AR, 1IFESEREAM AL
B, 3B RREIINRRIZA T SERCRIFIHE O, FEE20155F I
SRAPEBAFERSHIT AL, — etk Al 3RS 7 B O R R
R—EHENFMHEOR, sIREFTERARS LG5, RE
HOE—EREHIE. S EEREE, FIRL
FERENAE, BFrmpRaNEEESHER AL,
HEFEZWARTEREARELE, 5320 mkHEEAR
(OPEC) (A~ 2B RURAFEIES A RARNAMES,
FRARFTERHRZFNLRRN, HZWAZEREERE
W, EEAREETEREANES, B ANENSRITEE
ZERALDWTIH NS BRI B R NS BRFREENTH
[, 200958 A HE AT (AMMEEERNE) PRE: BAT
BEHANEREVSRBERTHMEEE6E, AR aHns
8] B RN B 0T TR E B BOmIE IR R MR A S E
bRt O RmE T MBS MR WIE#E; Rat. Pasat
WA HEENES BN ERASI Z A EAMIETHIE; PSR
REMA A R RN ESRERH N EBR ML B FHE.
BICKE, ZHIT2REFTHAITK, EFRRa & -
FHHBEHEIER AR S, £EREHTAHATRIE RGN F
Fam T AR L R, 2015ERUR, REESFA 7 XI55 1S
BT IR R R, RIS, BUT WA, MUk Mkl E
10, BUE—ERE M TR — B REIRESHEE

TifssE
1, 45
HZE2017HEE, PEESHEENEIRT.7212 M/ (ERFT G4k

VAR IR BB O O F R A .

P AEBAKERTI 2 235 KOESERRRE, BRANEEREAL 2018 FHORMERRNEEE 216 BT/ &,
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JHEE 1140005 /5, KRR B /122400 /4 ) , B IkERH
BEIEV15.76%, EHHESRE “ A, Hi, FREM A (RE AU
Tl IR B A kAl ) FOOm R RECA 16212/ 4F, & RS
RTREN20.98% 0 MthiR i SRR XIECRE, ARG G T ™~
BERRE PRI, 8 HE 6 e BT 288 64%
07 B THETH AT RS B2 A759% . 8%. 5% 5%FN
4%, BRTFEHAHES W LA802 R, HhlREK Atk
29405

20174 F E BUmgom A 57,7212 0, B EHIN T 8 RA5.68
70, BT FFLEFHENAT3.58%, Higki T TEETF
60.00% ALLZRHbIR (BRESEE ) 41, 2013 LK, BMRILKH
Xgom FTRE FFHER, B TRZ MR, MR AN
BNERZESM, TRBERRIRKF,

AREMIN TR ETEEF—XIN T RN TAM=XMNT
=R, BN TRE LEL, A, XN T2 REEHIINE
WERE, BB A BRESAEIRS, Wk R RATE
B TAUmANSeh, BIERATAN IR, EERIBAR RS TR
L@ MU FREMTINE R NA R EhE Tl
FIAE, XERAE BRI L, = RN LB RN LAY

I B ol 4 ==l
Hisein

Lianhe credit research
BAEERR

BRSBTS AR, SUBARHRAINESRE,
FHEFRES S

ZHRE R BERERMIRG, R VR ERUEEHNE—
HEIH, MEUERERE. hRIERE. BRENKE. I
SREFRE. U ERRE RGN TEENITRN, FE~
A FEUL AR PEARZE () R, FEMRYE— B R E AR M i TS
FIRTER, REFT TR, AT KB REEE, RitEE
T RFEERENERAE . ZXNTEENNEN LS
B IR mm e AR R —E R,

2. THRK

AIREMATI B AR RN T3S, A, MElhE
B4 =7, S, TR ARRAA RERSE M, HPA.
LSRN SR T ENSNRR, FEMAREA TRt THNFE
BERERR, kAt T s A G REEAER,

AECRBRAH, THPELFERMENAER N, TUutR
SRR AR SIS, FURAHE, HERBENRERILR
HETHE, BERBETHERNFERRERE S 7, 2t
N VURE SRR 2 U N, 2017 URRIE R EIGERA
FFEAI3.85%ME2.03% 0 SEHTTIE, 2016 FRELSRENES 2

il _
s WS = mr RS >
;{/‘aé‘ 5 BT L
I N e %
L mTEm vy £ i g MERES ]
G5 >
= 5 - | [ o
3 b3 ' o
—> % >
B mmEww
RS
R v
> P
. A AL g \ i _
B AL S > >
B = IR IEIE ]
| REAM i g & _
% Ll
B s
F5
AL . AR .
&
% .
L \ A LEE S _
AL
= >
v, %
é EBS n
F5 . 2
T

BRIRIR: AFHIHEE
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ERHBIIIEK (-4.99%) , 2017 F LSRRV TR ER L REFTIY
&, BB EKF, FESHERFERBBER. CH#
FOERELY, TIX ARSI+ ZEX P AN RIS Fl o 2016 FF 24275

BRAMEG = & == hmm, HEYEhE SR LI L
K, 2017 F B icim B E A MEH,; RERHEEHT2016F HI
TG, 20179 R AR 2R AMEIF, BAAMET20124F 2 A7
HIZKE, S PRSI ME DA ST Sl H 2R G TR _E 1T, TREI20184F
~2019F S A H SR ABIT 2%,

ARCHEAH, ARGRE B T4 TEREMANERHR, HFERT
ERPRMEIMIG. WG BUEEFBR FERZRE, $
EzkE. FREAFEMREEMOSRK, BZESE O~ RME
HBEEN60%, STREEHAE, MERFERT L IR A
o 2 MHESRINAE BT RIGK, 2016 FARUHRIVEZRER
3944.84 Mk, [FEEIEHK12.72%; 2017 A RGHE I E 2 E18%H fr
TR, FIELIE13.06%, BN SIE KBS,

TEHERZFIERRENATET, TR MHTERMENL
EMETUHINRE R, FECHE. FREAREMEREOER

I B2 SEAESRLEiH R IH R BRI (S T, %)

10,000.00 20.00¢
$8,000.00

6,000.00 L
4,000.00 T
2,000.00
0,000.00 5.00%
8,000.00
s 0.00%
4,000.00 500
2,000.00

0.00 -10.0

2008 2010 2011 2012 2013 2014 2015 2016 2017
— R —

FRRIE: Wind, BRE R IFEE

I B3 SEESRIRIMRIH TR E R IGE (B T, %)

14,000.00 14.00'

12,000.00 12,00
10,000.00 10.00!
8,000.00 B.00%
6,000.00 6.00%
4,000.00 4.00%
2,000.00 2.00%

0.00 0.00%

2000 2010 2011 2012 2013 2014 2015 2016 2017
—HRUH R —E
FRISRIE: Wind, BRE R IR EE
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R, WA BGHAER & R BOmRAN T S8 0 R Skt g A A< e
2 — N H,

3. FEREM

AT A BRI — R E E T EREUHNE SRR
Mg ENZER, FESSEENREEIRNMER A S, 2013
F3526H, ERAHZLT (ARRKRAEEZXLTH—FTEN
RN IS EIRE M) , B — P REMRENEE RN
i, ENVHEERIMSEENENZY), WO REFE IR,
—ERRE I TERAIE R,

2014 TEEDUE, ERm A AEEI0ETIRE T ELE
40T, IHERSEN AT FHER LK BRELRE,
NRIFHFEERATEREEBEL R, Lo, SR RNETLETERTT
SRR T LENE N R, iR E R RS S R
MEN M AERN, REERGEFEKPZ S, 201654, XX
IR (KT HE— P RERDBNMER A AR RABH) ,
I SERT NS TEBIB0ETH, A, SLhESEENHK
TRHDIR; ILT40E TR, A SRS TENRHER; 7£403%

I B4 I 5 SR it AR VL 2R B R 35K ((BAaL: FTE %)

4,500.00 60.00%
4,000.00 T

3,500.00
40.00%

3,000.00
2,500.00 30.00%
2,000.00 20.00%

1,500.00
10.00%

1,000.00

ST 0.00%

0.00 -10.003

2010 2011 2012 2013 2014 2015 2016 2017
_— AR R —IE
HRISRIE: Wind, BEA RIERIE

I BE5 SELESRO7HIH . O#SEMTIIAM W ENR (BN TT/Mf)

o™ L T
——

0| Fus0
asoo- Feso
\ I
oo \q_\._,-f \H\ \/fj rr0
400 =
S0 560
anor| -
—= 7 T —y=0

Bz T 15120 161 W

TR R —— NSNS SN

FRERIE: Wind



TT~ 1303 T2 [Elint TS, EAAa RIS IZAL S IEF A, 8510
TEMHLEI—HE, FA R BEN W HIA E—Leles (dmgE T
iR, REXENSLTHREN 10N TEER&HBNEAHSE), &
HUREAS.

E AL RN SRR E R RN S TR, HMESERR
HHERNEEREA—E, BHRTRGHENSG, ER KRS
ML HNEFE—ERHE M 2014F £, FEF RN KB
ma, EA ARSI RIS LIRS TR, e —F ZIEW, Auamimt
EREA LK, EMERERERA, 20165 NEF, FFZRMH
BN EDR IS R R, BN Bk, EETEREHRN
BAVEER A AN thEE > ik, 20176 PG, Mt
I E T2, THE 42 R T OPECHIR B HRl A AT 3 52
KR, FURmMiE 2T LRk, #8E 20179128308, UK

(97#) . 52 (0#) At 311747237.907T/MEF16829.50 7T/

ARGENE SR TDBEREARRRE A, MPAtam
SRIESM B, 201450 FF A RGHRINIEAEIFEL6700TTHIZKTE,
oS AN AR M AR TREMER T, ARCARN St —ESERIF
F201653 8 TR E T FERRRSL225070/M0, F/EARaN&E
BURMISIRTE. TG, W R4 R R RRSEREZIOT
% LI BE201TF12A K, PAARRIES A43907T/M,
B2017FFHIEK11.70%,

BACRE, ITEREERE R TR LR, Bom=ae
BRGHE, Higk A EA B R T BB A A ERS, FriREL
ROER, WElG—RSBFHEERAEB: SR TR, 6
WRIERZE NS, ZHRERIFREMREPRE, AV ERER
iz PR R LRI AR 2 [0 R, ORI TR IANE ; RRIASE

R2 IEFERHAMBRAWTI EZBR

Lianhe credit research
BAEERR

I El6 SEERPARLAMmRESN LB (SB6L: TT/i)

00| N 0
¥ X
=i \
00 \‘\ 0
\\
- \ Fwsa
X
\
a0 \ w0
A\
A\ e
200 \ [ ham
\ ~ /
\ o "4
1500 = \ 1
\
=
sl \ 7 FONG =
neo__ ' r e— -0
1w e 1512 Wl (18]
W ERE G
ZHRSRIR: Wind

SR ML IR RIS R STREE, UG i B R BRI
TAEHRAREM A A TR — DT,

TS ERBERIME

20155 AR, BUFHRA ST R TTIARXECR, 2&T
7e: (1) 8205, IMRIBUR, FRREE R ESREARN T EEREIER; (2)
ST EIRESR, R TIENSEE, (3) s R %,

FrF2RBRFIFIEEE SN, 201658117, BSR4 4 (2017
FRAEEE RS O AT RE. RIESEMRERRF) , Hxt
Bl OB RN M EE R, M EERE EFHASK
S BEA AT “HHTRIA BN, PSS BRI, RAAE
FEE RS NAEDHIHE, I BBITEAEZIES
SR vt A BFUHRARTIE, EEREL M VSN B H R

201BUR M BUFER] RNBEREX KAnHtE44E
T —
S ) s AT AERA R UE ST nfg;mﬁmmwum RIS o
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DS IER R e AITENAER

NI BRERFEHERRAR KEERITHEARAE E1E

o

PUBXEE DM KERITHERERX
BEEENREIERS

28 1H, WD Mg E (2D
W) ERERTEETHMRINETT20
LR AR (RIS ),
FR3EE, ZEFEKS.8%0 RESRIT AL
Ak AR RELECEEA, T
BRIT CFERIT (FPE) FUEFTHRTT (F
) AERE KR, EAMEIME TR NIB
i AR 25 TAMGSEL T

S INBURERE, BREREFEE
FRAS) (“BERE" ) WABGSH T
Wk BEERIFIAN, FEARTE e S =
RALGRE, B TIRRE, 2F 5T
WREERSEERMERY, AEWEAE
155 7 BT BR RS BXFRBURNAE T35, 723
RS L EB—EHRH. FR, BAaH
(SRR THED > SRET LR
BB R arE 1 BT B mUEN
. S KM BN S FEs IR AYR
BERER, AEaTHE, BReREREY)
W HR KA E SRR G5
FRITHAAA, L REARTE,

TR, FEEE R RN B AL
AR, AR X EEEFAE B 48,
UL, shASNC SR Bt 248 T
S HEHE SR X B SRR o BENEIBR
BB thACY T AR XS E R
FEANEE SRR, 201653, RE7R.
Bl 2 5 E BUT S 1R Ebr s
AR, MR EER RS TSE
177 ER RS, DB MARER S RE R
BeRREZNRHHE, FIE S EKE
ZH, BFENERABAMBI AL T
2016543 %47 1501 £t ERES
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St X EfthEZRARLL, 7S a
SHETTHIRETE AR R N RE WL,
HEDEREFZEN TBMEZ S0
FIE=T, DilAR A BN 2 2
T—ERR NN, R 20145, 7
MEBFBIT RITETTFIT= RN
EFr Tz, fEXE20165F X
EATETCEAT 555

KRS R R X LT AFENS
ERITIE1 A M K TRV E X RIS
i35, S SER SRR
P B BB R A A AN L T A B S
TRE S . BRI E & Hopthy b BB
TSRS I E A2 IR &, AHGEHM
BRI MB RN ThER, B
FIFH—5 T ERSRNERE, KEE
FFRE M, HRBATME S HT K, 5
—FEBAPRIX K — B8 Ak
ERELEALTAHNTEEATZE
BT TR AR

FFRERTREIMXEP NG
G35

—

3H20R, FEREHLME( "FER
T ) ERERGEGRETHMINKT
14.6012 TURES 25, HRRR3EE, ZEAIR
5.00% FERITAAGSELF AR
BEEICEEA, BITRT (RE) A8
&SR

ZHBERBAER, KERENK
BRI T TR AR BEE RN,
FFERIEFREUA ARSI AT E, 257 R
Feg K, MBI RF/KF T BB
AXSBUF 55 R RIE B I RBTiGa%, Sh
FUKTFARME B LR BN INCEERT

IMRAVRBEREDTRR, FIRY, BX AR5t
ZIER T REFIFFRE R Z (8 RETINR A
RSP R AR AR RIS K AU NS
TS ERMIRELR R, KRLRETE, B
ARETEFEEREKAERSELEM
KIS ERERIIAAAA, TR RE A
H2016 AR RIS L ESFR R RS
LK, FIEESEBUATERI5uE %, FE
KARREE, W2 ENE R &R
AR E T RIFHIER, AH6RE
EARBIX RIT AL TRV 2RI
&%, h 2 PIERMESRIEAE— R
i, ARRENEERSHRIENIEE
EERMEFEI LB IAIN, AT EFE R
T — B BEXREN. FER
IR BRI E AT AMYE B TR B H R et
TR, FEINCIER, BB THIERS
PR —H— B EIER THE
B, WRBHX RES “—H—K" A%
ERAA AT TR AR
REAGIS 2 E 2R
Htra B NIRRT, KB
BEANBRY “RER S5 TARRS
BIRAT, BESMREL HEE=1A88%, i
BB FEZ LR, B TRIFATE
MR, HIEIMNE IR ERMTRAER.
WEFSNEERABENTEETHNE
i, BEE KRGS RARE, 32
B TEIERE T IAER E . 201851
R, B RED I RERSSES, BRE
B=ERFHBRTNHBRTEEN
BT AR LTRSS EPE RS
HIHRETRFFEIRAE =T, Tt
SESHRALIKEZERM# X AIE
FFR AN EITAEGRIE RS, WA
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2017 FEPERSHImTRERERNRS

NI BERFEHEERAR KEERTEBRAT TRE M

AXMENRDTASRFRITR D
HANFIZ AT =N E X 2017F HE 55
TIHTRREH TR, BRER TR,
BARTTE, 20175F, HEASMABS s
HIZFTIB B A LT AREA AR LKL
20165F BT I, BARKERRE; (5
RERIHAE, 2017TFEABRETHE
TATMMERERAITHELEARNE, T4
REMEMAKR; MEDTTE, FRTE
THREAMRTEFHENBERLT, HEE
FIFIZER2016 F B R LT, FIZREHK
FEMTE, STESMERSRELRY
NHEFIHBRF IR,

—. BYERGIT I

BEAFEHERRED, FAREEE
1. AET S FEEEASRESLN5T
20175, REASHHINIGIREL

RITN, B RIAFES, FGELHERE

EIX20164F (HT15285 ) *FN20154F (Hrig17

R)BE T, IBTREARITAH,

FEBENERAT. TR EEFNRNE

AT TER T AL ARSI

B, KRR EARERERASMFR

(&1124.191270 ) ; (L FHER BN ERA

AR UD SBIFERN LT AT

BRELTE DR, BATTHIRET
R BIER, R&AME “1612BH03" 22X
BASE RATRIIAS7.55127T) AR
HEWITEEABRITEAT L)
REFBRATFEHEHLAEEERS
BAERTIAIPBRAIZTIESEY
e, FERRE LT, BEREK, TE
ENETEMRESIHAASSFE (AT
5A4977C) s BMBERIAREHIEERAE
AR ES R 14N IME BIBES
RN, AASESKS R ERME, £
FEREMERRNZREERZW, TER
fHERFAE (0.331270) , REHBRAR
%, MR AT A EWIEL,

20174, AEWHEI0K2017E > 4]
EREBANRIT ARG ERNEFE
TR BEAS, HHRAFHF20R, T
FHHEEFARAT RERH 1435 H F
MR RE(0.431270) ERIBRASIR A
ZEffo BIRIORFITH BT, 1525
FHERRRIRH BT R RS, K E
R EMESIT70.43127T; 4365 ( “13
RAFMTN2" | “12FR 4 EEMTNT" | “12
REEMTN2” Al ‘IR0 R )84
2016FE £ AL, 2017 F I ER AR GEIRR
BN ESAS (F1122.161278) o

I ERE D FE TR, 20175

[

BELAEGSETHEIT AERELDEN
0.19%, 820164 (0.84% ) BFT R, A
BARFSCEBMKE; EH, AARELY
E40.16%, B2016FHFT N4, BBB+
2%, BBB-ANBBIELIE S 51 411.11%.
28.57%#133.33%, K2016 55 AT
m, BIEAHARNELAFELOREDRE
PRI EMmBGRIta s (IR .

2. BETHFESASHEESAT

20174, HEMEGSTHFEE
NETN2R CUIHRTERGRRER
BeAn B BRA IR 5 LGB IT B A 45 41
BRAS)), BR2AGE (BASTLINZ
TT) , FHEE AT REER20165F (155K
KIERLD, BEFHEMHERITAFEREL
F4H0.11%, 20164F (1.00% ) BT o
FEAR01TFZRIE L EFANEITA
RN EMNEESRESRESdAE, 5
HRHFHLIT8R, HASRAESEAETREE
B4, REMFEEHAESIT38.03127T, 3
REE ( “1SHRESWPPNO02” | “14503 22
PPN003" A1l “14H13 Z PPN004" ) 7£2016
FEALEBYN, 201TEBR KRN E
MEHEF B AE (H113217M27T) ; A
AREIN (KENREBBRITEAT.
HEHmREERERARAS. Rtk
RN A B R T AT 1B H R =

IRERFSEIRESER, NMEEREY 2016 G40 2015 FEHUIRHIT TIBIIERE .

P RIT AL FIR RSN HEN, BAHEEARRERY: REARRBEFOEHEREAST/ A, BEA () BBE= =58,
WEEE; WEWEEXT; RS ARITESEEBEPENAME I RHSBER AR BIIREES AR R AABRINRE (IR EEPIRSES) ,
AR P AIBFAEERNBRED RS AZIFE . FEEESFIER. TERESIR. R (IRBIEIEINE I EIRESE IR ANERMRIN ) S5,
B RRENERT BAERRIAN (B%E 1-2 1 1(FH ) RRIHUERNBERIAESEL, SHBIRaERREY.,

° 2016 F3iE 28 RBLIEITAF, 3 RETAL 2016 FFITEIE, 1 RETAEETFRBITUFL .

* REEREENBARITER, RITARNASFEENFENRTECERSME TEMRBABATRNAITATR, EREE DAFEERSFENLTA
EFAHERITETN 1 MER, SR OAMEEFIOFIPORTAEFAHERITAIITN 0.6 MER, 2017 FRITAEMFERHEN 1833 K.
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ERERFEAS) TAAS 2017
FRIFRBHZR Ao

BCKE, 2017 HE GET RIS
BARTARD, BEZARERN; 15
FEHHIIEENRITAENRAARA
FHTURRENAR S, SAFMIRB
R . THIRE. Sl ASETN
EEHRSHMATR, 21Tl kE, £S5
MEMELETEORUNERT, BK.
I AU ENEER M, e RIT
A AN AR, BN TEHAR
B BATEW, SBERRGRETRE, &
BE RIITIANA RSB LAE M S L I M
WIHNHRE, RIEMXZEF R RE M
BAME, MREZFRIARTMX S
ARBEHRT T

—. [EREREEHIR®

NEGETHERSRFEER

1. RITEMERERIBAESE LR
B, TR EHTENARKR

20174, FHEAFHHETIH L HH447
REFTEMRERSRE EHE, BERN
8.57%, B2016F (8.32%) UK, HAE
FEREETHEIRR, BIHEANT.32%,
20165 EFHLTINES A, BE20155F

(7.62% ) /INIE NBE; 12 SRR A

653¢, JFEEA1.25%, B20165F (2.71%)
FI20155F (2.42% ) BB AT T, BARKE,
WI7FFEABGHFTHERERERS
TS, PR EM K,

MERIFEA VKT KE, 2017FF

R1 2015-2017FE REAETHHEFRITAEFEARZiITHR

B BB BOAT AR E A
HE, G BIAT3.04%7160.00%, £:2016
FHUAK, BERIERRELEE Lo

MEFIREEAR FrE T RE, BT
TEERTEAS TR, FLRT. Bt
FEENALZNE 2T eSS,

iAWV FESHEN L. Bt~ E1E
A%, 8. FEESXT MU EA
B RAES5HEE ARSI, Bt
BIEMFL T BRI RIE A
RS, R B BRI T,

BB e2E s VB, Tl EERR
ST o MEFIE A K857 5k
&, BAC UV FESMEZFTRALAN
AL TN RS, B T
FRFRESARRANT TEIAR K6 E

BITA 20154 20164F 20174F
EERA s (R) EARE(R) B (%) HAR(R)  SARE(R)  BOE(%) BAR(R)  BOHEB(XR)  B0E(%)

AAA 366.5 0 0.00 4725 0 0.00 568 0 0.00
AA+ 550 1 018 666.5 2 0.30 758 0 0.00
AA 1465.5 0 0.00 16925 5] 0.30 19225 3 0.16
AA- 478 3 063 405 3 0.74 367 0 0.00
A+ 485 1 206 425 1 235 525 0 0.00
A 21 0 0.00 17 3 1765 185 0 0.00
A- 175 0 0.00 105 0 0.00 85 0 0.00
BBB+ 23 0 0.00 1 0 0.00 9 1 11
BBB 45 4 8.89 185 1 541 105 0 0.00
BBB- 27 2 74 " 2 1818 35 1 28.57
BB+ 185 0 0.00 105 1 952 5] 0 0.00
BB 95 1 10.53 15 3 20.00 6 2 33.33
BB- 2 0 0.00 BI5) 1 2857 25 0 0.00
B+ 3 0 0.00 0 0 0.00 0 0 0.00
B 0 0 0.00 B15] 1 2857 05 0 0.00
B- 15 1 66.67 1 1 100.00 15 0 0.00
Cccc 1 0 0.00 25 0 0.00 1 0 0.00
CcC 2 1 50.00 1 0 0.00 1 0 0.00
© 0 0 0.00 2 2 100.00 05 0 0.00

1 RITAR A AL EFNFE AR FEMERARANEHMES, BEMMES. PPRE. D6, AR6E., FERESRES. PIMLEEESMESRBHEITAZE, F6E
FEGESENFEEERRLILERTRNETAN; ROTAETERERERNEZARBNAANERTEMRGESHELRR, M TAARSFYHIBHRITA, HITAAEERERSLK
#; EREFERERZEUNEZITAERFHESITRIT ML, FREFEAZHIBMEITAITAH0SNHE; RPRITAEZEREINALUFEENLI; RITARBARRERSERHN
PR ZITLR, WERAREEERERDANMNGIT, BR—EEATRITHER
2. RATAEMENE = UEREFANRITARY / ZRBNRITARERE,
3 HFEFAHEREZNCEEFTAHELFREREFUNRITA.

FRBRIE: BAHIECOSR%

S RIT NGRS RIGHIRNRS . BIERARS . PSR, flEEs. AFIR. FEERESRGS. PRI ESREEAZRENRTAEA.
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BAEEAR
F2 2015~ 201 7R REAEHEFETHEITERERERAES TR
ER%R R &it
RITAEER
2015 2016 2017 2015 2016 2017 2015 2016 2017
HAHE (R) 4344 4977 5216 4344 4977 5216 4344 4977 5216
EHE(R) 331 279 382 54 42 73 385 321 455
WEREE(R) 105 135 65 80 91 37 185 226 102
TEFHE (%) 762 561 732 124 084 14 886 6.45 872
TEREE (%) 242 271 125 184 183 071 426 454 196

1 RITAR A B EAGITRNEFE ST RN H L ARG ERERRAINZITAER;
2. RATAEHERERNMERHMRENMA SR FEREHRFHELHR, UTE;
3. R RBZEFARGHAERERERR ERENITHRE ST,

4. BB —FITEAXT E—RATABATESE AITRE, WHRARERENASANANGT, BE—EETHITHZSR, UTE;

5. P REMFEBEEARENER., BREAEAETINABF, KRZRAWERE;
6. AAEIAME = FRNREERZER (HTHRE ) BASERNBESENHALEMLL,

RAMILER. AR ESH,

2. TR REB R HiIATHEEE, BIREEEL
BNRRD

20174, HEGHTH LERTRRE
BEWEINETABTR (RAEAE N
TERB6IR, Bl AN ERNAI2R),
ERTRREHEREN LT NBTR (B
TEEBARMERE6R, AEEEE A RE
FIBIR ), T4 EBIEFRFEE RS 5
HLA0%FN0.71%, FHFERER20165F F120155F
ANEREN LA, EEENZRIRERE
T, BAKKE, 2017FE LT A TSI
FRBARZDPET A S, RITWF
WREENEREEBNE, FERR
20175 LK, BEEHEA MBI R I HEH,
R N EF T ER S ok BFIKEFAT
T4y, ERREIN RS,

MREEFAERSRIFE, 2017F LT
TMERTRBRERARKENRED, B
ARERR2015F M2016 F 3B AT R, (S AR5
TR PR AT 2 R 1= RN
BTN FHE R EZ A

ERERTBIER
1. —HFHAERSAERE
EREEDPEERUAK, TR

REMS52016FERBIFTE
20174, HEREMHLITHEER
LRBANTHENAK, PEEERER
R (BBB- &L L), AEE5iA99.31%,
E20165F (99.05%) BEE EFH, HHAAR S
EE (48.17%) U5, 185520165F 155 i,
AAABFIAATE SEEERT L7, ZFTANE
FAEREDMEAAR () A EEFRES,
TEHAHERZHAA+R R )
TSR, NERFFEMRE, BRAA-
RIMNNERANTRBEIGIEIS%IAT, FREM
BAf, AA-BEAAALFRREVER20165F4
K, A+RINTREE AR E10.64%, 2
TEMER20165F ((THE38.71%) AR XE;
MNIEBTEE, BRAAARIN, SR FIE
MRS RIETHES, MTHBEEE, AA
BB EIT AR C RIS T
R, BANTRBIRER AR, LS, 20175695
RITERERSROEBRERE MAERA
R, BO165FFDTOR, KEETLLITER
{ERELAEA L DEER BRI,
RESEIER AL E AR T
20174, HETSETHHERETE
IEREREIABEEPRIAES, 520165
(385 ) KIE NFEo TRERSREREE
TERETNBITR, LA, Wk A

e pad Rl A, X201 7ELE
VSR NAREEE, ERRE—ZEW,
FREASEHABEIFANETAAIR
(WA BB RAT)) , % ATE
2016 FZITEAEEA, B RHURAR
FKCFASEIRIEER T, (S RRBERT N,
2, = HAT RS AR
MNEGANFERERSELE =08
(2015~20174F ) TR FEFERE, HFAKE
BEMAA- LRI ERFIFH, AAAFRRITR
FANH1.40%, FREME S, AATBFIAAL
HIT RS 512835.87%F123.18%, T2 4
— % AA-BRENTRBEIBITS0%, FREMR
. NI LR, BRAAARIN HEAE
BREMAA-L (&) L ERRETERH R
RS MIATHEH, MIBEEE, BRAAA
BN, AR (&) A LRI RS
MNFRY L, TFREER S, thobh, 2015
FE2017F, HETRETATERERSR
MR EHBEERNE, TEITAEWE
FERARB B HHERHER,
BRKE, 20174, BBEHA ML
KBRS, T BRI IR B
K, ERRRNESECE, fmin&iTHAE
RERBEHEAFENRE, SHAFEEFHE
MEBATRLD, TR IR,

° REEEFRFRERERBFEN—FRER, BT ATRE

FBEEH AA-. A+, A=DTFR, WIARERBEERZE

ERAGIHEIRIBEBE 3 P FRELE(E 3DF ) HIE0, BIIEE0 AA, BIRE RN A-,
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R3 017FREREEHFTHRITERERER—FHITHER (B4 K. %)

HVERR  REARE AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+EIT
AAA 692 99.57 0.29 014 - - - - - - -
AA+ 832 11.90 8750 024 0.36 - - - - - - -
AA 2097 - 858 90.41 052 014 0.10 - - - 0.05 019
AA- 337 - - 16.91 79.23 386 - - - - - -
A+ 47 - - 213 6.38 89.36 213 - - - - -
A 16 - - - - 1250 81.25 - - - - 6.25
A- 8 - - - - - - 100.00 - - - -
BBB+ 8 - - - - - - - 6250 - - 3750
BBB 6 - - - - - - - - 83.33 - 16.67
BBB- 1 - - - - - - - - - 100.00 -
BB+&IAT 19 - - - - - - - - - - 100.00
1 SR AR E SR L £ R ETAER, LUTFE;
2. ER MR UET T EETBER, BEEASKIERNANEETIBER, LT,
FRIRIE: B RIECOSRS
R4 2015~ 2017 KE LB EHFTHRITERERAER=FHIBIER (B4 K. %)
WK BAE AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-  BB+EMT
AAA 357 98.60 112 - 0.28 - - - - - - -
AA+ 446 31.84 6413 247 090 0.22 - - - - - 045
AA 1277 110 19.42 76.82 133 047 0.16 - - - - 0.70
AA- 274 - 474 4307 46.35 401 0.36 - - - - 146
A+ 12 - - 8.33 2500 58.33 - - - - - 833
A 9 - - - - - 88.89 - - - - 111
A- 6 = - - - 16.67 - 8333 - - - -
BBB+ 4 - - - - - - 2500 7500 - - -
BBB 3 - - - - - - - - 100.00 - -
BBB- 0 - - - - - - - - - - -
BB+EIAT 1 - - - - - - - - - - 100.00

BRI BBERECOSRE

=\ FESH

20174, RITL BRI TRE
K, GELCHZMETERLE, BN
FriipRie. FIE L EFR (MLF) L #T
FARNFELRER (PSL) FNH &5 TEEF (SLF)
SN HIEER" , fIR T RETHRE
MNEARRTE, REEERLTETER
7, MR EF 2N EEEh EfTES, T
FEBNEEFR, AUTET, TEHM
FIZEE2016F39EAT EF

AFEERFEND LGHEERSRAT
R ZNE N TN TAME:
—25ER. PE. . AR Bk
RITEREUEBVRIT_RARATEN
ERSRERITHELEMFZDERER
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EREXR, IRSERELANS, £17
FESEMFIZHE N, 2% E
RIOMHERE, O HFEMAARREERT
AARRZE, RPEBAESUTE S
T, BABEWAAAL A RSN RE S
IREPSRT, BXNAA+BIAAL S
FIRE RN ERZF B NE, —25I%
HERDIERE, B THREEHSH.

TEERA R, EFZEHESHRAR
NARIBEBAR, BIETR RSB
FEHERFEEHRAIE NS, o6
EHRTREHRGHEATR, S RiT
WAl HEEARER K, FIRth o 82 54R4T
BB EEmIHN BIA K. FIZEKD
M, SR R Sl ASEAR
WRTREFEZETZABR2016FTE T

b, KRR MM ERIINFIZETRE
BT LTt

MWFRBERERZEANEFIAL
ERERENFELWNEE M, 1M
Mann-Whitney UFIIRS FEAIESHIGIS 77
T ARAE R, 3T EARS AR ERREE . 7R
A FEFIA R IFE RIS E I A SRNFIE
BT T BE ML,

BKE, JIRHEAKER DH3F
AA-BHZFSFHAARNTG, FRAL
TEEMARRN R THZERZSFE, &
HRRAZE., A FAI A S AN EE 4R
NETFIESGFERE LR, RIALRLT
XD E, B ERBZVMREER TSR
FHABER W, WA
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Lianhe credit research
BAEEAR

2017 R F-H RIS FED RS
— B FRFIERRIP 1T, (ERTERFIEX S ERLF

X | BREFFETHEFRAR BREERTEARAR WPHEL

20176, EHEBTERT, HEE
RREfTEREZES, ERSILHFL
TR, £FR172259%, FItIEK
4.15%, & 174%14108.56127T, ELLIGK
73.63%0 NEATHARINTF RN HE, X0
BHH . G T REEEZRRZN, &
IRIUSENERSREH—TEHAAAL
HMEITFREETNES, TRl E. FAT
FEBEBENATR N, B3 FIEHENE
TRESES BB F1T, AAALAAL
AAB R FIUHENEFFHETH
KO H145.42%. 5.90%F06.09%, AAA.
AA+, AAL AA- AR =S HRIES2017
F128 BB BRI 3 EFHIS,
119, 121 122, N6 ME R, FIZEST75HE,
BEFEHMFIZR2016FE B 7, F

R 2017FERITAFIIFIERERER SR

ERHKFBTE, FERTFEN T~
FEFH R AT ZE BR_ HATIERSFHIX
1o

—. EREERSMHER

201750 E, HERXIFIES LT
225937, [EIELIGIA4.15%,; & 1TH11E14108.56
27T, [FEILEIE1KT3.63% ZITHIEIEIRL S
FERATHE, FHRTIER6.25(27T, &)
EE3EK66.71%,

MEITHRE, 201TEE R
SN HAN I EEEFEAAALR~AALR
IR FTRANE, hEb97.69%, B FERHE -
Fto HHPAAAB B X IFUESN AT
bk (44.93%) 5 FEEBSH TBE, (B EED

REE, TIFRE I IESFRNRITIE
ditt (26.65% ) BIAEIRT, BHAA+RT
FERAFURSFRIR AT EAL (16.11%) , 7
BE—, AR ANZR XIS A
EEAT R D,

MEFTHIERE, 2017TEER =X
FESIEN TR TEEFEAAA
RAELRAZ, ERITEINERH ST
}89.51%, B LF EH4 1M ES R H
HAAAR R =HFFIFENETIRAL

(77.88%) HtE— 4R F, K1THEL

By RVPRAR IR LTI L
(11.63%) BSEIGIN, HELAERFE —, Eifth
P BT = S IFURS AR 5 LT AR D

BIRRE, BRI IR ERSHRAR
SHFATR. FEERE. S ESRE

Rz BT (%) SHEEN S (%) SR BT (1255) RATHUHERIEL RATHMESLE  AURSLEEEL
(%) (BS=) T (%) (%) (BHR)
AAA 1015 191 4493 -099 10988 44 8142 7783 334
AA+ 364 2222 1611 547 90657 3188 643 -203
AA 226 26.26 10.00 175 494,64 3470 351 -101
AA- 31 -3800 137 -094 4501 5265 032 -085
A+ 4 ~66.67 018 -037 768 6894 005 -025
A 10 40000 044 035 964 000 007 -005
A- 2 100.00 009 004 1054 37692 007 004
BBB- 5 40000 022 017 497 3876.00 004 004
TR 602 3087 2665 544 164107 8601 1163 077
it 2259 415 100.00 / 14108.56 7363 100.00 /

FHISKIE: WINDHI, BRE TR, A RERE

| MRESIHEEAERITEM AT A SHRESTIAT S ER, URRSTHAITIRFIHES, RRITANBRRIGNEBERET5HIT, M
BMRLERITANETRIEIERTR, IREEETENE,
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AERERNSHE, BHRFTEEH
TAAAGFTATE R

—. RS

20175, RS R, KBl
HARE ST, T REIKEES L&
B NAFXZFIESATHEE (REL
E1), @FE2BHM LT, ZERNAN
BT, RETERBANAGRHRNMER
HERAEL . NEEF, AAAL AAH
AARBR I IF IR Z TR RS 5

I E1 2017FE A= HIEHE TR RERE
%

75
7
65
6
55
5

as

H195.42%. 5.90%%06.09%, B _FESF
FH15. 520 167 E 5, ATEBHEASSE
ABRKRESR, GIMERRZLE L7
AERERSIEERESERE, 5%
EITFRED—ENED, 53 2AA+
RBETFEEDRAK, EFAA+RINAA
FRRTRZEBYBHENZ X, 55
FEOXDETE N—BHHEHH
BRE, B2016F11AR, EERR~
RSN EIBR S EE BE M LT,
AAAL AA+  AAL AA- A+ERIR =T IE
#2017 128 BRI B @ R B

e AAA —u— AAS ——AA

FRRIR: WINDSEH, BRE T4, B RIEEE

R2 2017TFEAFLIFIEFRITH RS IR

g HAHE AITREXE ATRERHE RE ATRREE RITNERTRRY
" () (%) (%) (BP) (BP) (15)
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A= H Selected Credit Rating Report

Credit Rating Report on
Ford Motor Finance (China) Co., Ltd.
2018-1 Financial Bond

Long-term IDR: AAA
Financial Bond Rating: AAA
Rating Outlook: Stable

Rating Date: June 26, 2017

Strengths

1.

The Company’s shareholder, Ford Motor Credit Co. Ltd., has a wealth
of experience in the international auto financing market and shall provide
sufficient support in terms of technology, management and capital.

Analysts: Lang Lang, Lu Sinan 2. After the capital injection in 2017, the Company’s capital adequacy ratio and
capital strength have been enhanced;
Issue Date: March 8, 2018 3.  The Company’s corporate governance structure and internal control system
Offering Amount: CNY 2 Bn are efficient and well-established.
Tenor: 3 years 4. The marketing network of the Company is well distributed with a wide
Coupon: 5.39% . . . . -
regional coverage; Company's main business maintains a fast development
trend;
5. The Company’s asset scale is growing rapidly and the quality of its credit
assets is good.
Concerns
1. The cyclical fluctuations in the auto industry and the fluctuation of Ford’s
vehicle sales may impact the Company’s financial position.
Major Indicators:
Indicators 2017 Q3 2016 2015 2014
Total Assets (CNY Bn) 43.54 35.99 26.90 2211
Shareholders' Equity (CNY Bn) 5.03 4.02 3.59 2.27
Non-Performing Loan Ratio (NPLR) (%) 0.03 0.09 0.17 0.07
Provision Coverage Ratio (%) 0.45 0.49 0.45 0.29
Loss Provision Ratio (%) 1406.40 550.62 262.14 41410
Liquidity Ratio (%) 1361.22 1106.50 1133.81 4664.67
Shareholders' Equity/Total Assets (%) 11.56 11.16 13.34 10.26
Capital Adequacy Ratio (CAR) (%) 13.85 13.16 15.64 12.04
Tier-1 CAR (%) 13.40 12.75 15.35 11.81
Core tier-1 CAR (%) 13.40 12.75 15.35 11.81
Total Revenue (CNY Bn) 1.07 1.22 0.94 0.65
Total Profit before Provisions (CNY Bn) 7.04 7.26 4.71 2.76
Net Profit (CNY Bn) 0.49 0.43 0.25 0.18
Operating Expense/Total Revenue (%) 35.32 40.13 46.69
Average ROA (%) 1.36 1.02 0.94
Average ROE (%) 11.23 8.56 9.10
EBITDA/Interest Expense (X) 4.46 6155 513

Source: Ford Motor Finance (China) Co. Ltd.; 2017 Q3 data were unaudited.
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Credit Rating Report on
Zhonghai Real Estate Group Co., Ltd.

2018-1 Medium-Term Note

Lianhe credit research
BAEERR

Long-term IDR: AAA

Strengths

Rating Outlook: Stable 1. As an affiliate of China Overseas Holdings Limited in mainland China,
MTN: AAA the Company enjoys strong support through resource sharing and
financing from the shareholders.
Rating Date: December 22, 2017 2. The Company has a leading position in brand awareness, product
Analysts: Fu Xiaolin, Jiang Yutong, Liu Sisi quality and cost control, indicating a strong competitiveness.
3. Project and land reserves of the Company are adequate, underpinning
Issue Date: February 5, 2018 future revenue growth.
Offering Amount: CNY3 Bn 4. The Company has good-quality assets and well-structured debts;
Tenor: 3 years capital structure is improved after the completion of shareholder’s
Coupon: 5.60% capital increase in 2016. Although its debts had grown in the first three
quarters of 2017, the debt level still remains at a relatively low level.
5. The MTN is well-covered by the Company’s EBITDA and cash flow
from operations.
Concerns
1. Real estate industry is susceptible to government policy, therefore
the Company’s real estate business in some regions are likely to face
great pressure on operation.
2. Sales income of the Company is subject to project progress.
3. Related party transactions of the Company are large due to its
operation model.
Major Indicators:
Indicators 2014 2015 2016 2017Q3
Cash Assets (CNY 100 Mn) 242.43 29341 601.71 458.61
Total Assets (CNY 100 Mn) 1755.52 1915.88 2120.2 2701.3
Shareholders’ Equity (CNY 100 Mn) 495.96 642.06 835.62 891.26
Short-term Debt (CNY 100 Mn) 31.83 13.61 27.9 40.52
Long-term Debt (CNY 100 Mn) 65.45 151.23 176.03 280.76
Total Debts (CNY 100 Mn) 97.28 164.84 203.93 321.28
Total Revenue (CNY 100 Mn) 498.81 729.3 625.86 282.34
Gross Profit (CNY 100 Mn) 141.08 187.33 121.87 79.34
EBITDA (CNY 100 Mn) 146.33 193.11 129.19
Net Cash Flow from Operation (CNY 100 Mn) 94.76 -14.56 215.48 -286.08
Operating Margin (%) 27.83 26.54 21.84 28.92
ROE (%) 21.06 22.41 10.81
Total Liabilities/Total Assets (%) 71.75 66.49 60.59 67.01
Total Debts/Capitalization (%) 16.4 20.43 19.62 26.5
Current Ratio (%) 135.31 157.23 171.28 160.31
Operating Cash Flow/Current Liabilities (%) 8.07 -1.33 19.99
Total Debt/EBITDA (X) 0.66 0.85 1.58
EBITDA/Interest Expense (X) 2214 27.88 17.39

Notes: 1. 2014 and 2015 data are adjusted; 2. 2017 Q3 data were unaudited.
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EA=yuE E Selected Credit Rating Report

Credit Rating Report on
Shanghai Yixin Financial Leasing Co., Ltd.
2018-2 Asset-backed Notes (ABN)

Amount

Tranches (RMB Million) InTotal (%) Credit Ratings
Senior Class A 86400.00 83.60 AAAsf
Senior Class B 10900.00 10.50 AAsf+
Subordinated Class 6054.85 5.86 NR
Total 103354.85 100.00 —

Note: NR——not rated

Rating Date: January 01, 2018
Analysts: Wang Huan, Han Liting, Feng Xueying

Issuing Date: February 08, 2018

Summary

Start Date of Trust: October 25, 2017

Final Maturity Date of ABS: October 28, 2022

Transaction Type: Static Cash Flow

Vehicle Type: Special-Purpose Trust

Underlying Assets: Financial leasing claims and security interests
worth RMB1033.5485 million tranfered from the Trustor to the
Trustee

Credit Enhancement Methods: Senior/subodinate structure,
triggering event and balance replenish mechanism
Trustor/Originator/Loan servicer: Shanghai Yixin Financial Leasing Co. Ltd.
Balance Replentish Party: Shanghai Yixin Financial Leasing Co. Ltd.
Trustee/lssuer: CITIC Trust Co. Ltd.

Lead Underwriter/Bookrunner: CITIC Securities Co Ltd and Bank of
China Limited

Custodian: Bank of China Limited, Beijing Branch

Strengths

1.

This transaction adopts a senior/subordinate structure
as the primary credit enhancement method. Based

on the issuance amount, Senior class A securities
receive 16.40% of credit support from senior class B
securities and subordinated class securities; Senior
Class B securities receive 5.86% credit support from
subordinated class securities.

The underlying assets comprised of 16290 individual
auto financial leasing payments and are distributed

over 30 provinces, autonomous regions and cities; The
single largest outstanding balance only accounted for
0.05% of the total, indicting excellent asset dispersion.
This transaction adopts a balance replenish
mechanism, naming Shanghai Yixin Financial Leasing
Co. Ltd. (*Yinxin Financial Leasing”) as the responsible
party. Lianhe Ratings assigned AApi+ to Shanghai Yixin
Financial Leasing Co. Ltd, with a “Stable” outlook. The
balance replenish structure provide a level of liquidity
and credit support to the ABN; This transaction also
adopts a triggering event mechanism which shall further
enhance the ABN repayment capacity.

The weighted average ROA of the underlying assets is
12.52%. Excess spread is expected between the expected
asset pool income and related agency service fee and
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senior class note revenue expenditure, which shall provide
a level of credit support for the senior class notes.

Concerns and Risk Mitigations

1.

As Yixin Financial Leasing has a short operating history
in auto financial leasing, its business model, operation
efficiency and risk management remain to be tested.
Risk mitigation: the aforementioned risk has been
considered when making adjustments on the parameter
of the default model, and the effect has been reflected
into the final rating.

The weighted average aging of the underlying assets

is fairly short (1.93 months); Vast majority of the assets
has not passed through the peak default period. Risk
mitigation: the aforementioned risk has been considered
when making adjustments on the parameter of the
model. The risk of short asset aging that may lead to
higher default possibility has been reflected into the final
rating.

Given the numerous factors that may result in higher
default risk and low recovery ratio, as well as the time
spread of the data provided are relatively long, the
equations and data used in the quantitative analysis may
pose a level of modeling risk. Risk mitigation: Lianhe
Ratings has repeatedly tested the cash flow model by
utilizing default simulation and other methods including,
change the early repayment rate, narrow the spread
support, simulate concentration loss and other default
scenarios to test borrower’s tolerance, and thereby
minimized the risk caused by hypothetical or estimation
deviations.

Domestic auto industry had undergone years of

rapid development and gradually entered the period

of stability featured with structural changes; Industry
competition remained fierce, which could lead to the
increase of automobile depreciation rate. Risk mitigation:
the aforementioned industry risk has been considered
when making adjustments on the parameter of the
default model, the effect of industry risk may lead to the
acceleration of vehicle depreciation has been reflected
in the final rating result.

After the trust takes effect, the rights to the auto loans
as well as the rights to asset collateralization shall be
transferred to the assigned trustee. However, prior to
the registration of the collateral transfer, trustee with the
collateral right may not go against the will of the “bona
fides third parties” Risk mitigation: This transaction had
set up a redemption clause for the nonconforming lease
claims. In the event of the aforementioned scenario, the
loan originator or trustor has the obligation to ensure
the successful transfer of the collateral right to the
trustee. However, in the event that the trustee with the
collateral right could not go against the will of the “bona
fides third parties”, trustor has the full responsibility and
must repurchased the assets from the trustee. The
credit rating of the issuer is excellent, indicating strong
performance capacity. Lianhe Ratings will continue to
monitor the performance of both trustee and trustor.
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BAEERR
20155 ~20184F 3AKE F EEMAFEFRELLIEKIER (%)
- 2018%1~3H
i<t 20154 20164 20174
#E (fz7c) [EtE
69 67 69 198783 6.8
PR E T IME 61 60 66 - 68
EERRABE (RERF) 100 81 72 100763 75
HLBERATERM 107 104 10.2 90275 98
i)t -18 -20 14.2 35389 74
HOBH 132 -06 187 32127 17
CPI 14 20 16 = 21
PPI -52 14 6.3 - 37
HARTIETFR 124 128 12 1799300 105
M24:%i 133 13 13 1739859 8.2
ARMREHRSRE 14.3 135 127 1238600 129
iE: 1. GDPAIFUSEIL_E Tl hfEARIELIEHK SR AIR NG R RSP K R, BEA A S SR RS S R R R A & SR,
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20154 20164 20175 1-38 Rk (%) 20154 20164 20174 138 Rk (%)
B R 1126 1299 1290 88 -36.23 58226.00 89916.09 83089.34 6601.84 -29.81
R 91 140 156 21 -3226 19875.38 2945769 39508.40 4406.40 -5.44
WATEFFR 1035 1159 134 67 -3738 3835062 6045840 4358094 219544 -5373
SRR 613 818 786 51 -75.36 3211579 4116550 3869151 744190 -25.89
BURMERITR 460 624 545 21 -86.45 2579015 33470.00 2881978 6413.40 2088
B RITRS 17 154 198 21 -4878 470764 623050 870773 57250 -62.99
FRITERIE6S 36 40 43 9 -18.18 1618.00 1465.00 1164.00 456,00 156.18
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S 303 498 382 4 7083 343102 592570 373095 322 66.67
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B SHHES (ZHAT) 1016 1901 1748 284 -2219 187752 467255 7544.46 1201.25 1041
FERAVE T HER 9 38 113 27 28571 3500 166.57 574,95 11263 288.25
FAFEERSHATR 1113 746 725 183 5776 8781.35 6028.85 5954.61 1239.37 4702
AFMR 878 2258 1198 241 1262 10266.05 2773468 1100315 204358 307
TESATMR 237 165 264 54 -5.26 7549.2 426010 633940 1091.80 -2679
TR 5 1 44 15 650.00 108.00 21252 94711 256.71 -1643
R 15 71 80 11 10.00 159.03 674.29 116784 354,58 504.67
TERHER 6 1 5 0 -100.00 51.00 3850 2110 0.00 -100.00
Ghzea:S 5941 16453 26931 6054 -013 5297590 129931.00 201872.40 5242340 479
EFRAH5R 1 4 4 2 - 3000 12500 60.00 3460 -
SDRiHMii (AR 0 2 0 000 - 0 55.80 0 - -
Ait 15295 28231 37058 8061 298 23013643 362559.23 40394556 85670.94 274

1 BRAFTHESRRBATAS, EtESRRERAS; 28665, BEEIINTHRAPHER, U ESRATESEEMOSITR; 8. “ERITEMIME" hEER"E
BARAEME, TEFIESATG; 4. “BFZHIMGES" GF LEATRTHES. 2013FLRKBANDEZITHENMAS, SUHEHFEURBKEBRITHREMHES; 5. “AF9F" 1
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01” #2017 £ 1TH “17@FFIER01BC” | “17DRLRITMEO1" . “17HREEFRME0T" . “17MEKARITEEON” . “187Din ARTEKO1” . “18FEREARME01BC” St ERRIMAES; 11.
20164E £ 1THY “161tH4TSDRO1” 1 “16i&FT&#SDRO1” 41t ESDRIH MM &EZHH,

BRRIE: FEGRHFEEN, LiEFHAT. Wind

2018 APRIL 89



FRAE * Credit Rating Announcement

BREREHAIBRATIEAAS

(201842H1HZE201843A31H)
LRITREER RINTPREER
R O em ox owa sm H T T an &
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IPEBRRE L (5:H ) HFRITEAST018FEEE _HE iR A5 10 - AAA RE A AAA FRE  2017-10-26 2018-02-01 365K 550
PR RE L (52H) BRRTTEATI2018F S —HARHAZER 20 - AAA RE AAA AAA FAE  2017-10-20 2018-03-20  3+N 6.95
ST SRR R R AASI2018EE B S —HATh AR R 10 - - - AAA AAA FAE  2017-08-25 2018-02-02  3+2 582
STARE SRR R AASI2018EE B S AR HAZE R 13 - AAA BE AAA AAA FaE  2018-03-13 2018-03-19  3+2 565
g =R A R /A S)2018 S —HAR A IR 30 - - = AAA AAA FRE  2017-12-22  2018-02-05 3 560
STHRE AR A B BRATI2018E F E— AR AR 5 - AA RE AA AA FRE  2018-01-25 2018-02-05 3 780
R TERIR MR R AR B PR S)2018 FE FE SE MU R 20 = AAA BE AAA AAA F2E  2018-02-01 2018-02-06 3 570
KBRS IR AR PRASI2018E B A AR ISR 20 - AAA TR AAA AAA FaE  2018-03-05 2018-03-12 3 548
et R R/ ASI2018E E S — AR AR 8 = AA+ e AA+ AA+ faE  2018-01-05 2018-02-06 3 6.43
BRI R R/ ASI2018EE SR AR 7 - AA+ faE AA+ AA+ FaE  2018-02-28 2018-03-06 3 6.33
FH EEFIRATI2018F EE—HIF IR 20 = AAA BE AAA AAA fE  2018-01-30 2018-02-07 3 5.89
U EAERASIOISEEE— IR A S 15 - AAA R A1 AAA FAE  2018-02-22 2018-02-26 365K 528
= ERERATIOIBEEE= 1T HIZIE 10 - AAA RE AAA AAA FRE  2018-03-02 2018-03-12 3 559
FH EEHIRATI2018F B TSR 15 - AAA RE AAA AAA faE  2018-03-12 2018-03-16 2+ 557
= EAERATIOIBEEE R AR ZR 10 - AAA RE AAA AAA FAE  2018-03-05 2018-03-26  3+N 6.30
EWTER R A BRATI2018F 5 PSR 10 - AA RE AA AA E  2017-11-10 2018-02-07 3 673
MR IR R RBRAT018FEEE— ISR 5 - AA RE AA AA FRE  2017-12-26  2018-02-07 3 750
BRMHHRREAEAGRAT0ISFEEFE— I iRAS 51 - AA RE A1 AA RE  2017-12-29 2018-02-07 365K 577
NRESERABEERFFRBRFTEAS018FEE—HP TR 10 - AA+ RE AA+ AA+ FRE  2018-02-02 2018-02-07 5 750
LR EBRASI2018EE E—HiE IR A 5 5 - AA+ TRE A1 AA+ FRE  2018-01-18 2018-02-07 365K 7.30
201BERM AL REF AR AR ERTEATF LW E TR 35 - - - AA AA FAE  2018-01-12  2018-02-07 7 780
AT E S A EBRASI018EE E—Hrh AR 55 - AA+ BE AA+ AA+ F@E  2017-12-08  2018-02-08 3 6.59
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