R OER T 2K

X &[2016] 1060 S

ARG ITHARAS BT REFEITR, EEFLEHRLTT W
(RH) ARFTAELNE EERKIERAFRN AAA, FINGERTFE,
B4, R 13 BF R 0148 01 5”7 fn “13 B % 02/ 02
" B RFHN AAA,

Kb A

kéﬁ“ﬁﬁﬁ@aa
ﬂ” ﬁﬂﬂ +wa

._\)

Wik, LFFTHEREE MR 2 TPEARMERE 17 £(100022)
Wk 010-85679696
#F: 010-85679228
http://www.lhratings.com



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

IR IZIP BB

WfE=e W (RED BRFEL R 2 EHRRERIFRRE

FRKEER
BRERPPFRAE R : AAA FINAE TR 2 44
LRVPREER: AAA BFINAG TR 5 4
EHE A
. BRESE _BIRE
% s ol
’ E BN gam gem
13 JEW i 01 —  2013/4/25-
01 e 10 127t 2023/4/25 AAA  AAA
13 A5t 02 —. 2013/4/25-
g0z SOMTE Sopaups AAA L AAA
BRERIFLRATIE]: 2016 456 H 24 H
E25¢i
mH 20134 20144 2015 4F 2031?;'5
M4&F5E 7 (1. 78) 280.86  279.81 30524 289.17
B RBILIT) 1523.03  1716.00 193132  1932.63
BT BB AR (12.78) 309.20  307.86  327.58  327.73
KM% (I2.oe) 579.49  622.13 53748  591.59
A 555 (12.70) 841.46  1031.42 121948 1229.34
BN (fe o) 1971.78  2051.18  1800.01 349.36
I (12 7T) 6.07 6.23 1.06 0.03
EBITDA({Z 7T) 77.35 71.51 73.07
ZEME ISR 16.77 7.45 7.85 6.38
BRI 2 (%) 6.14 4.63 3.26 8.11
B P (%) -2.05 -1.14 -2.69
e U (%) 79.70 82.06 83.04 83.04
A S AR T 73.13 77.01 78.83 78.95
Bl 2R (%) 91.92 78.55 64.59 64.71
4 #w it % 10.88 14.42 16.69
EBITDA F| & i #1 2.54 1.64 1.86
28 L4 B 7R 2.78 0.99 0.76

E: 2016 F—FRM S HERE T 2G5 T SR EAT
HALMAE A R F R AT S N8 P H AR AT AA 6010
ST

R L ok

lianhe@lhratings.com

BiE: 010-85679696

£HE: 010-85679228
Motk SRR B E TR 2 B

HE RIS K 17 )2

Http: //www.lhratings.com

(1000225

TR =
PGzl (RBD FIRTHMEATR (B

NRIFR “ATE” D RLTEE B R IR A R
Wz —. BREHHN, A5 MR Rk,
A TS TR R T U L B B TR TR A
BARTEGSL Ty BB TR FSAE, A
AR 5 R BB RN GE 3G BT R il s RIHIA A
PR R oy A P 224, BN Bh T %,
o\ 7R BE 7 BB A T AT W SR Bk
5, FEMNEIG— e L8 E S, SN R
WRFERE s RIS 25 FE 28 =) ] Fg IR
B A PR A R B AR L, TR A ]
15 FH AT = LE AR50

EERE, BREREHEARA 4R 2
A FARK G SR NAAA, FINEREHRN
WY, JRYERE 133 F01/BR01 B 4= A1
CIIWERT02/BK02E 17 15 HEHNAAA.

R

Lo B R L BORAT BT 32 TR 7k
e MR e R Ik, A AT KR
BRARMY RS o

2. AEPERBEPREER, BRIER, R
REMBLOLHA B R . BRERIIN, A RIHROR AR
AW A Pt e, RKA BRI AT
BN S5 5E 4+ 77 o

3. BRERIIA, AT S EE— P R
AIES, A BY T E A .

4. ARGEMEIERN B S A 7
BEAE 758 .

xiE

1. BRERHIN, EWMATIEEIN S, MR
Ik AR BARE R, AR b
JEF3INR TR 2 =] RRAL TS AR R 55 4
HMEe 15859 AREANES 5l 5 thEy ik 3
B mVBAE ML R 82 R

LAk (%H) A RFTIENS]



BFeSEEHGERAO o
China Lianhe Credit Rating Co.,Ltd. SRIZ TP BIR S

2. BRERIIN, 2R BERBRRA A S E
AR F S 2t o A S A DT HRAR TR
WA RO, HASE P .

3. BRERHIA, 2R BERUEL R R R KT
XML GE IS FIK, S R BT, fi
FFHINGE, A7 MR RUL T

4. FREZIA, AR AR LR A
B GV AT PR R TROAR 2 W A 4R A
M X 2 ed gL R, AFE
BACH AR e HE .

5. BRERHIN, 2] S5 R OB R A R
NIRRT B R AR, W RE RS
O3 w5 FHEEAS T P AR AR R o

L F kA b (£ H) A FRITEE) 2



BSEETREIIRAT .
China Lianhe Credit Rating Co.,Ltd. EE'(E{%H’-?&?E\%

15 R BIRAE 9

o BRBIARR PRI & RO IRA A GRERE Sty (&
B FHIRTHUE L A REFLR RSN, BEBHE. RN G S L2yl (RED
PR OTAE A RIAFAEARMT RN AT IO 20 2 IR ORI R

o BRE RS VPHRN REAT T IO B ANRAE 55, AT B ORUE R H R
PREAR A EAE 7HE BW. A EREN,

= AAEHVELER S PP EE 18 R G TS A 5 BRI P A5 PP b E AR
TS BB, R DA L e ek (BRI A7 BROTAE 2 R AN AR AR (T 4L A 8> A1
A A PP R

U\ AEHVFRIRE I TAHRRKE S, JFAERREM RN EE . B,

Ty AAE VRGN 51 AP AR OC BORL Bk L ik 22 CBRED AR Bt
fEARTRAL, HRE A ARIE S SR S S e B A

PNy AREREFVPREAE R B RATZ HIE 12 M WAERG RYE5 PR 418, £
WIAEHERA TR A AR

L F kA b (£ H) A FRITEE) 3



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

—. RERFRIR

RAEARESR, ZBBREREPAAIRA
a KT byl GERD ARTUEA A E
RIS I S AF B A 7] L7 (R ER B VP 0 %2
HEEAT A UCE PR ER VTS

=, W EKFER

Va2l (BEHD GRRFEAF (B
TEIRR AT D BIRT SR MALT 1959 F 1 H
1 HB 20 %5, g N REUG S ER
[1999]114 53 -4HkHE, 2000 4E 7 20 55 R
SE R TAE AR oA BLA . B E 2016 4F 3 A
J&E, AFNEM AN 221430 Jit, AHE L7
BN RBUR H

AFALT I ORI KB, 24 [
512 P E Az —, REZEENLTZ
PEAE TR A = 3k b, L 75 4 R
Rz —,

B 2015 K, AFAE TR T
AT 60 K, AT EF L FRAAE FART L
L, BREHETRAAHSAE. A
Fhb, FFEAL . WAL BT L T
S FHIPASE 20 NIRAEERT.

BZE 2015 FE, an (G HELH
1931.32 {2756, P& 327.58 1470 (B
DEE AR A 140.19 1270); 2015 AR 5L
BN 1800.01 12475, FE LA 1.06 1478 .

B2 2016 43 HIK, &n (FIF) B a
B 1932.63 1270, P& RE 327.73 {1270 (&
EBUR A RS 140.64 1275 2016 4E 1~3 A
N T SEILENVION 349.36 127G, FNEEA 0.03
JGo

ANFREM b PR, e R
N ZFEF,

N

v BEMAFIBERINE

2015 4F, HEZFLN “HES” RKEH
B, 44 GDP [AHLfrf K 6.9%. HAAkE,
2015 4F, FEZE—HINME 6.1 51470, [
EESEPRIGK 3.9%, HEid 5L 2014 - FFF 0.4 M H
Gy R RPN INE 27.4 Jifeot, [FESEbR
WK 6.0%, HIEE 2014 TR 1.3 DNED A
=N 34.2 Jifeot, [EESzpRIgK
8.3%, MG 2014 4 EFF 0.5 N E . Bk
F, 20154, B EFE R (ORERPD
55.2 Jifeoo, R4 SCGEK 10.0% (FRBRM%
R ZSEPRIE K 12.0%, LR BREFIR UL 45
24 AR, SR R IE H IR A, #2014
FEWVE 5.7 ANE . Hod, FERRS i A
B PR,  E D = T R 8 T A 3 L AR R
S I S o el i W gt U [ R
Ky BONEFFIBK M EERR . 5 /=g
B 16 i 4t R p E AR S K, (HEE =57
b [F L A BT i s, 2R W o [ AR 20 T T
PAHARY, Pk 2 R R R AR Dt

M BRI CELE, 2015 4,
rh AV R AR VA 30.1 ST, [HEREY
K 10.7%, BE0EE: 2014 £ FFE 1.3 NE 5
o, BRATCL_E BRI o i R AT 14.3 J31L 7T,
[ LK 7.8%, HMEE: 2014 42 % 1.5 NE
ALK FEONERE: 2015 FE R AL TR
Fo A R BTURT PR DA SR 9 2 i 2R A A0 ) L
A 2014 E R WA LI BT EE, (HAeFE 2
Wesh B . 2015 4, PEFER AL
BN 4= 4E A EL K 8.9%, FIBRAN A% A = 92 b
WK 7.4%, SGIEEL FAERSE Vs . Bk b,
VP A BN PR, T K AR
BONWRR “FEds” fEM . 2015 Erh EEH
FEME 4.0 J5123ET0, FILETRE 8.0%, I IHHEL
2014 F g 114 NMES G B2 A4, HAh%
H ot CRE [R] 3 A3 R RN
Hodp, W BAEE 20009 2.3 JiACSE IO 1.7 T3
{23 7C, [R5 TR 2.9%81 14.2%, #t. H

LR b (£H) A FRITAEAE)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

FIHE L 2014 4500 B 10 NME S 4,
HEH UOCR B A 2 B K R 5 52 50 022 5930
23670, B EFEREM 54.8%, FEZEN
TR N T B RN K S 8 b A M Rk
FREESE

2015 4, A [ 4k 52 St R P F IR
— AL ERN 1522 Jifzot, b EEKK
8.4%, WMEL FAFEAATEVE. —RAIE B
i 17.58 Jifeot, b BAEIEK 15.8%, [F) ks
A BT BUR A BUR I 22 2.36 J5147C,
FRFER TR 3.5%, BEET 2.3%M TR~
Ko NBBBUR SV EE 71, WS ZE
e~ Z BB 5 AR A R i R, —
& 2015 FEERMRAT L RAT L IiE R 6000
1276, VASEHR 7 SRRV i . (R i
K TREZRKRNZR T HE 4 Lo st
&, FERICT KREOKF R M EGE.
F DX s A5 s FH Bt LA — A a1 Y AT
W ORI BRI PPP R, Ainiksg
it 8% it A A0 R M0 RO FR L T BRI R &5
Fr.

2015 4, Y474k 2l St e g ) 1 hiBosk,
RiGEHZMItmBOE TR, 51 3RMERL
FEE A RS B, K AL Rl TR 2
AMEEELEM . 2015 SEFLHHAT T LR B BRI FLIR
B A, o S A0 i 9 W R 23 0l ik B 125BP Al
300BP. fEAFF AR, RATZ2 IR
[ A, R R S MR A
(SLO). HHIEGEEFR] (MLF) FIHEHH #h 78 1%
K (PSL) 435l [ T 3713 45009 4 5200 12T
213 {2701 10811.89 127G, 1A T 37 E NI S -
A 2015 R, TR ETT BT (M2) 2% 139.2
Jife e, K 13.3%, b EFERE 1.1 4E
SR, ETEVIRCER 12.0%M3 5% Hix; Bk
X EE MM RE40.1 /51278, FHHEK 15.2%,
b FAER S 12.0 NE S R BIRE, 2015 4,
B 07 AR O A T A PR SR T L
AT A Bt 2 ot AR BV, Rk SEAR 2%
WK,

2016 FHE “+=H" FFRZE, FHE
W 4k 22 S AT RN 1D A IESC IR 3 RN RS {8 11 1% T B
W, BIHABrRBHH A, 2015 4F 12 AR
B TAES WG T 2016 FRIE SAFS 2
FERE BEEAR. BATH. B, AMEAR. [F
i, i < —ar— 7 AR E . KT
LU = ORMREE o = R ) HE I A 4 g rh
FE 2250 K F IR B 2 R, ol T B Bl e W 5
T, NGB Ae e S KA 3 SCHEAE

M. {7l 5FIRE

HEIR KV

1. A7kt

FHE R A2 v ] 2 () S A e YR AN AL R
e Tl 7 B R 5% A B A B (1) R s A
HH S REYR SR AR U B T,
R o BEA IR IR S 2 AL B R 7 —
KRB IR 2 gk vp BT 5 I E A $66%, KR
= T30.06% M H AR, “RUERNE” 1
REVR VY PRSI RIBRSE [ X “ A E, MR,
FARENGE, KH RZHNENR” W1 L2
B,

H A A B B R R 2, ok
Kt F R TR E g TR E P E. £S5
JE AT BIAR 2 — B BRI, A AR IR 240
B, A R AR M BBV X R 1 B AR AR
55, P E R R IR TR 4k S OR R R 1)
YR

R

o R BEIR A A R AR N L E
W, WEHRD, B EEUINLESEXISH S
Ay AH AT . 76 E A7 1R D4 il -
KATI S B2 Z A X, 5 A 4 1
v WS BRE. R B, TEAKXH
AERECHR, A R BT IR Hh 43 A L X
FILER B 5 A E IR R0 68.93%. fEHH
M7, WREIEETBEER TN, mp. 1
M=%, &it 5 EE G ER7.96%. Lok,
FreEah EAUR TR ERF SN, BT

LR b (£H) A FRITAEAE)

5



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

ZH X IR BRI, HR AR AE R S e E
6.63%.

R R BRIR R R, (BRI AR
JRIEAR KT RS . CARIAREE T, IR 573.73%
TR 57.92% Ml 5 6.81% A 7r A 5
11.90%. M, AKEE525.53%, KIaM S
21.59%; AL BB, A, 8 A A R

At 1520.43%, Horb, AR PSSO G A
AT H7.97%.
A Y]

KHILISK, A B = M 2 E 8 =,
A — R E I B Se 4. 20 BRI TIT 37 45 4 N
T S G e E A 2 TR PR, IERR T
ARG E IR, “FESB. K5 d”
(RT3 T 37 8% S A it 2400 P il R ) R
A RS .

20084 G RfEHLE, BEE BRI T
PRAN R T R PRSI A, BERAT M BLAT ML M
TRRRA IR EAANLIE, SR Gt 75 BUR S
B4 H T IR R TR A (1 R BUOT B, JRBG
B & THKACBEUR, B TR O i,
VT AE R R AT W B R SR T, 20154,
R IR A R = B w44 A T SE R B
B4 EER SR 140.06%. L EE RS
FRTTEAF . FEAFERERERARAR. K
A 4 A PR BT 2w A ARR AL M 2R K
R AL = BE R F R AR FF R KF, 1S
SRS T AT AN A (52 SRR Tt

BEE S RATI RS E AT, N EE
JE 7783 K, 201448 HPUAT ML MK AR 5 451,
43 0% 4252 7 55 A AR /N A ok 7 B A B R AR IR
DAYERFIL GO, LR EER . T
BTN, REL R, mEEEEEN
KA AV SR BT — R AR Ay 5K AL,
B RE AT M B P B AT 4k B4R T

T AEE

WA T R AEE, B ANER TS
A% R FI SR A P L R B . R O R
M FEAAER R, ISR O &R

BAPHE R . 2002~20084F, [ P R AL SRR Ak 5
BETR BOPHRIRES . 2009452, 2 &Rl
K [ BRI e 1 [, R O R IR R
AR, o E RO R e R, P
RAEE RS IR m THEE R TRR, dRfts
B A S PR . B T PR Sk
WRIMFFEI K, TS EANZE DA, H
PR IR (L2 I ol PUd K. 20154F )%, A A
WP R SRR STACIE, Ao it 842y A
SR UERE A R, T IEH AR R e 1R R
N394, [E] AT AT B e DN 14,9614
Wi o AR B ] 2K GE vt R T (1) 201 SEE AR 31 9%
F39.52 TR, AT LUOKEL T A E H AT R
FERERT 6 17.48420

RN A

MNF N ORI E T
BN AT CRLEIRIEAARERD . a4
DAEBONARFRD) RIS, % fh b R A
Tl 1 SRR AT 22 37 I T SR A IR L LB B 2 5
R R T U 5 SRAT ML 35 v i B AT, A7 b5t
SESFEMATRFF = BERRE, & 280 f AN
B WET 8.

P b, AR E R R G 2K SEAT I b
R, AAE I A0 TR B E
Wb, FHAE— e R L ST 201 22904 4%
Ja BARE R AT A AT 5 B . BE & R D
WTO, RN EHIEBHOIT, R RX T
RN FAERZ SR, B A T At
LRI RS &, HT
20114 PUZRREIR B [ s ey o Bl 6] P SR it
Tk R MBI, 7E U s SRRk %, i
FERERFERAE R R L W E P T, BRI A AR
pliks ot B NN AT E

PERANFE T, 20114E, JERM IS IELE G
MU RMETRER, FHT20114F 11 His 2 il
Ja R 201240/, 52 57 W4 G 1 S U 2% B
IR, BERAT AL TS R IR
LA, [ PR A A 2T VR B A
HYETATES . AR NMTEEHIER

LR b (£H) A FRITAEAE)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

BEANVE L, N BRI (A RIRF LI (3] 35 29200047 LA
KA KMESE . BER M A% HO RS AT S B0k N 4
A28 i 1 Rr sk LTt

B R FE Py S R i R S B A

i,
[~1600

[~1400

1600 =

1400+

1200+

1000 m» 1000
800 \/x»aoo
MWW \,_\J,M

400 /X"\/—k/doo

T T T T T T
10-12-31 11-12-31 12-12-31 13-12-31 14-12-31 15-12-31

1200

EARQ )
S TR E — NGRS E

SHEFIR Wind#,

FeAH IR WindFiR

20144F LR, SR TT RS T iEE, ¥
WIND# Gt it, #E2014512H12H, £[F
WO R TR (D KB IR
(Q=6000) 43 78620 0/M . 761 JG/M
872 JC/Wli 1414 76/M0,  [R] L6 3 7 T #624.11%-
29.47%- 17.89%F122.76%, ¥20124E 34> 5
N k31.49%- 39.56%- 26.10%41134.39%, %2011
SEIATHA CARE R SRS 51 250 53 0 R 2647.41%
50.97%-. 37.27%F146.51%. #%E2015512H31
H, SEBiWE., 5. THE (hE) &3)
JIHE (Q=6000) B Mg 73l /£ 449 70/Ml, 573
JU/M 774 7C/WRI297 0/, 3 HHE20144F &
TF%27.58%- 24.70%-. 11.24%F128.26%. A
20165 LAJE , JEIRATIHA Prialig, #ZE20164F5
H27H, AEmE, S5 BRE R
F#h T3 (Q=6000) iR A% 43 il /& 468 70/ |
6417C/Mi . 6767G/MIAI308 70/, 43 HlHi20154
JRAEE14.23% 11.87%- -12.66%F13.70%.

TLB2FHHA

PERAT & T E G AT, [ A & B
BB RAT A B, P E R AT F]
T SN BU AR FE B R KT B S U e B i
FE o FE R B T ARG, [F B P
[ IR S A 7 AR 1 B T A B, ik T
ARG RS AT ML & B R B E R &R .
20124 DAK, o R A it IR T B,
FEEE AT Mk 32 B Mk 55 N FH 201 24F — 2= B 1)

ZE[A] LK 38.69% T B 22 20144F —Z=FE 1 H 2
FEE T %11.49%, M ZEIFIE, BERAT LA
ZEEE SN BEIRA BT s [FR, JERAN
1T B FBURRAT I BRI R . TEIER
PN TR A = R, BERATILF
TELEAUR PR T R . AR R i 40120154
IS5 IREE, KRPRAEALTTH (5
D ORE

B2 AR E MR AT IO . BRI FE R O

T T T T T T T T T T T
05-12  06-12 07-12 08-12 09-12 10-12 11-12 1212 1312 1412 1512
T IREFERAN T RRFERANR L AR S F R
IRBFFRATS EEUS KN LZE R

BHERE WindZ57,

AR B Wind

2. ATkXiE

BT, TRIBELESR

R (BPH A AEVR G4 (20134E6
HD, FRE20124 R W figs 5 5 tH SR U it = 1)
13.3%, HHHFE =, HREEAEEFEE; |
fits R ELAUA40, R F TP 3464 R Eh 10017 7K
Py [FIE, [ PR I AR SR R R A
BRIRMRIR 9 A oL, BEURIT R FIRI A 7
M A LA TS K KR -

PRI B B ) GDP I R 5 o
SEAT REVR I PR R i BB A — BT S .
RFAHERR o S BUR £ B A% 7 B g 4 e
BRI RENE, LA H B SO A Y A
A ARG B 22 A BUR MRS . TEBER R 7R R
HE B IRI A 1, 3020 WA A7 1 R R e 3l
AFAE — T8 B 1 XU

F= e s & Ay

R P AFAE P2 ML A 72 7 B AR KR AR
JRASY-fi7 v 851, 68 R P o 8 5 DXl A BB Al 5
A7, ERHLX BN ZR .

— R EETEEEZ . N, N
FEARACHAR, Az 2R A% T ek = i [ 5K

LR b (£H) A FRITAEAE)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

oo TRIERAT IR R XM E RYK, R
PR R H A, FrEEgE P RIS
IR JE IR, RN 0 30
BEURFF AN 7] A S PRI RE S5 () PE A R . =
SESERAN G ACEA AT, 38 5 A A 5 M
RGP EEE R, AN =R X AR 4 S5
X PR B I R T B B PR B B R U O
KR
MBS . IR FERE T RS T AT, KRR
JUFESE R L5 o B R AL B P AT (HlH T E
R IR A b 5 SR ) oy A, 2K
SRR, FER S WHESE, 7R Wi i A7 A
PEes i B Ol MR- EPRE IS K 5% R
(AN DT IC v] RN R B AN A% IR =5 PR 30
“HRT R R R TR, R
RAPLLA I T EOR E R sE. Bevh. iva. HOR
S, HIERAMERRRE K ). IWERIE A
Rl “+ R BREBHRIE, <+ =07 Wik
P AR B T TR, Bkl W TR
JRR K I 12 )3 R A IR R, I8 AE 0
AN RRIH BTG P Re . 2 RE 3 b [ RV 9
SRAFAE ] B =T ek 3l , TR R I 2R 2R,
18 )1 R KA W LR A AL A R S —
T, S i A 2 X Ak e
ANTER, A PG DX R 7 B R AT R T
TR IR T Bk 20 v] e BT R 4 i )
RERY . oA FEHARPAE
IR e ) PR A8 2K B ) 22 ) B SR T L X
b, SR RIENAEIL. ERHX 2 KA
FESGT 20, == RS DA . #iZ2011
RS, AT SRR E#EIE1000K 15 HF£ 1139
Sfo BHAE TR AR FEMIABIE R, A E R
RPN 1028202K,  BEG AH X FOHT
T RS R AR 0 LS K/, R LT
(1 LG PR 0K o B 37 25 i Pl b 5 2% 14 )
STV R RO X [ B AR B AR R AH
SRR R, PEAbHE X FE RS . 4z EVE R,
SO AR R T AR e AR 2
&, HE02 RN R BRI,

R AT B Ro& ),
JE S BIAELE

BRI KA H) 2 7 e AR

P - r [ R BT IR AR 7 5 B I ) 4y
Ay IR DA AR R v DX A R e
e, HEAFERME T MEPITE. HERL
T 2R T T DX 0 A S < = 1 i X 4rp
BRI B, )5 KIS 2 L
BB o ] SR A B o b S M X
AT PR, 32 B R RN SR A X
WK BE X R IFEEL) R ERESE
W=y 2 —, R IEX 5 3T X k%
SRR RV Wil EATT R (2% <5 R3PS [

T RELSH AT AL

PALLPE  TRTRE AR B A /N B SR
TE20094F JE 2, [ P RS 1) 38 5 e AT Ml 3
PEeh K B HEE B — e, AR A
i SR 7= Re 5 AAE — B AR T - 535 % b X
(IR IR AL I 5 44

AT HELS 7T, RATF =R R AT =K
i 5 TR, MR BT I X 5 B R TR
W, BETRERBE EE P E2012~20144F,

BEEETH, fBEAGHNNET SRS,
WS B, AR RS 2= AR5, &
G EAERHUEE S /N R B S 7= B
Bt KM R R A R T A A ERH R
RFNAGERF SR A5 5 S DAAR, R AH Sl 1)
B A KPR T R R,
XFHL R S A I A . A bR 1) 2 IR R Al 1) %2
AP KPR O

otk

Hh E RE YR 2R S MR T RORAE E A UF
Hh e E A, H DU R IR H AT R R
W, BEELLCRE R RS TR R R,
WS e 1, IR T, oK B
R IR IS FH A OR P [ R IR 22 4 1) AR
ZRF B AN B E 2 R R RS, 2009
SRR b L DR E R IR G K, S R E
FE 5 T 9% B A0 b B 12008 4E (191.44% ETHE H

Ak 22 4 A 7

LR b (£H) A FRITAEAE)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

Fi8.18%.

B BERAN S Tk, SR AL 20 5% 3k o
Z9tk, HATE R FREAL T 58 GRD
S BTHERATIHOANERZ, HRAT I
FRE Rk R m sl A AL 2 Fa e, ARG R
ATl KU FR A 22 AU, BSURF AN R A I A
AN, JE AR LR, T 2014 4 10 H
A TR DTGB MIBURF T U R IS H )
KF, S Il SR AN Y RE IR s 22 1] (1) 1
ZEhnJEl .

FRALBHE

20144F9 H29H , [ 55 Bt i 55 22 W AT SE it
FEOR BRIRBCE, W, TR P LA
R, WAEI2H1THR, 754 EERER %
VAL M ETHESC M THIE, B8 4 20
IFAERLSE IR e . 2 UCERSR, {5 IR AiE AR
RANFE VTR S, HOH R AER 77 AR S M2 3%
FREIR BEE T A8 T K FR BAE, RN B Ab i R
TRAT N, BORASIE IR R Al Sk £ dH

TE AT R U 7 SRAKE . AT AR LR
TR BRSBTS, Bl
o) N IR A RE I A PR, BB B
TR AR T e 32 B R R A AR AR, AT
— I A A B AR R T, AEUR R B
THIEEEA R, TR R AT A AR A K
R AN

AR R B R s I T2 S, A
Lok A DA G B NI, MRS B IR AL T
BT — @ BOR A, BRI GATBRERAT L B
S R o A S B A e E SRS NI A
T, REMVHIER . KRR ZRTEE
By JEA IR A S 2 A DA R, 3E
e R R IR AU T RigfT, fE5EE
R TAER A b, BB LERE M THIER 2
D7 TH 2O . JHAN, PR O IR R
s AR . KIE, RSO BT
NG TR A ks T RO, 3 B R BRI, 0T
FIHITCRTE SR A A A TR TH & L.
[FIT, 3 9 ST R ARAT T BUR R 9 1 4

HAEE, BT AURSRELR, 5l ATk
R, BAUSCIR T IR RS MR A S A DA
G

P RBUR 69 Rd

2016 2 F 1 H, HESBEEIKR T OLTH
BAT P AV I e 7= B S IR A J 7 L) (I
K[2016]7 5, il TAEHN: fEiEFkK
IKVE G R PERERI LA b, I 2016 SEFF4A,
3 & 5 ERETIE], PR R S AAmiA A
IR 5 G AT, ORI FE R 4R 7 e
&R HE, R R e B
BALfR, TR EAT 4, Pl g mm R
1, BT IS S M

3. AFlbE#

FHERFN, ATLEFERHS

MR A R B R Tk % Rt Fi 00 20154F 1
H23HRAGH (R TR BRH &+ =M
Ry, “=F7 HAAREE DL RO B AR R
KB R A KA IR v, TERLS
AMEIELL L 1545000 75 W 2 7 R IR Al
B e A 75% BA b o R A b 5 i AE
3000 LA, ~T-H4RASHE = 2150 7 /4 A |,
IR HEE BHIRAE S,  INERBUARIE R 1173558 5 4
REW, WEBTIHIEMERNEHLE], &
SRR B M, SRS X, BT, ES AT
B FIFEA, BAERE. BR. BB, il
BEAR A BIAT Mk e 3k Al 3R A5 BE 2 (IR 3
R, BEE GRS REAN AR, Ab T KR
BRI KA TS N BE 1B B3 TEs
HMESI R Ak [ PR A2 i S AR, a2 DU
KA G RNERR G BRI R TREREAE
RIS 4T DL R

Z BIREE G  Re AR BRI A U R SR IR
s, TR B T I ks IR T Bk, R
1T 2IECAH RN NTES . TR
IR, R Al RS e 52 B 5,
A H e Hp N Al 52 R 4 BT 2 48 R K S R
K, HRbEEEI5S, AT 5t a 50 1= 1

LR b (£H) A FRITAEAE)



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

KRBT R TARRAY SKIHLIE, HRAT
HFREAFEE, AT g g

HE T REHAE AL, TLFUER
HHIKE

ORI, BEE R E RS BT, P
SUHEMEIE QIR TR, BRIARRRT
et S AR s 0 th 5 B0d £ BB R sh B
i AT HFEE, 225 5 A O L2 B R
PERI L. mh B DURER N 3 [ — R B 2%
ZERPRE SIRIOR Tl oK, (HAEL PR IRE LU
MR SH RSN, L k. (5
F MY TR 7 HOREZ D FEAR, B T i SRR
RS ERLE, AT M7 KRG AT RE T | R4 5r
HEH

LG I, AEFTHE P RE R SRR TS F A
REFT EAEROLE BT, E PR
RO FE T L. T O A /KT SRR ATk
T Al B S AR 7 AR 2, R vy AR
FIEAEIR T, B R RAT L™ REVEIR HH L
SRHESNIZE L 12 1A T 37 K2

[ by i, B 5% I U R i R SR
6, BN [ B REVEH PeA% R BURHT B, i
1% AT X FE BRSO A 3E FUE EORs
el E T

IR I3, AEVR JE T BETRIRR SE A IR
B REBER S R LU, B A BRER i
& PITHRTREPERCN, (BT 0 N R
AR AR, Bt R A E AR AN A H
I BEARALIZAT RS

AT db A 49 B H oy B KA SN R

MWRIEE R 2 b8, £ —E g R EA
TAb b T REVR R RIGHOR S Rz ,
FEREURTH 2 45 M) AR E AT T, R R
BT RE, TR IZ D B L BT R o
A AR R Al g P ge i (GO il B e
Dr AR, AORBEAT MU X A2 0 4
AT BER A RORE fie 2% 0] )T R BEAE 7K

HERERATI AL P 1 PR 5K
Wa, EIZEPIANATIEREI, AT LR R IEAE

KRS AR FE KRR K&
MR R, b AR b 22 B AR S 1 — P il
A TAT LA 1 A RS, STl 22 A
FER I A R, 6 B AT b sl ke 27
WA o R il 2 8] B 58 SR i 42 8 AR
B IR 8 R IRE] .

FEAT MV EE RIS, b A lb A5 R SR TR D
A, BRI IR Sk A lb o R 83k A5
MOCRE, FHRRRIRIERSE, WA IR RE T AN
R, AITREAMRSE, B
R PRI R BRI St Pk
Mo 52 36 (10 R B Al g it — 2D a A Hse e
%, ARZHRKATW P RAT W SE ST
EY/EE 20

FHXST > #8257 AR i A2 i B
HMEBSCRFFIRE S Rl BT RAE AT PR N R R
A, FAIPEE SRS BT, 555 BRI A
PRI 2R T RE IR £ FH XUz SR 1A

T, BEEERRS

AresE 512 pPEAMEZ —, REEK
B A RS, 7R ERR T A
AT 2014 45 F H R Tk 7= & 100 58 H & 28
8 o

AFIA FE BRI, H AT A =R
il B IAF] 435.60 120, 2015 42 & JR A &
IEF] 7004 3,

AR, R 2. AR R
JZWER E R, O, =R,
TR RS BRI YE AR 4 Kk
PR =i, AR A T RIS,
FEE T T HAERCE, miR R A TN &
WBRIR ., LA, PR EER THLE. (T
AT FIRPYR 3 B i BRI . KRS
IR K, mRIE . WA R ATEEPELE . #
FoE VEUF S A, R . RO
PR KA TR, <t R E R4
M, ey ERE e .

gE bRTIR, ARAEFERUEROR, MR R

LR b (£H) A FRITAEAE)

10



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR AR

FE, AR, EeEERTI T SA
HEMAL, T TSNS R

‘\ N %iiﬁ\*ﬁ

N

PRI, 2 m A5 BN SRR BRI Ty
T JE KA

t. ES

1. ZFIK

AFWENIL T HRER B Ek e —, B
WMk 55 A E ALK, BB RAT Wb 5t SR
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CERPANE ¥ AN T At JuaN - I UP N IR
A BT 2 FHEAEE R A b U 0 RS

2015 4, AwE]SEIUENIIRA AT 1800.01
256, FEIEE TR 12.25%, HrhEEl Sk
1743.80 1¢.7t, HARFUA 56.21 1478, [FILL
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TR AR R A PR 2 ) CLATR TR i K i 4 )
)b 2 2 24 A LA B 9 H s N A
g MRS SR A F S AT LA
e RCEL B R R BUR RN K 26.10 1278, i
N4 23.95 127G,

2015 4 4 H 27 H, AFAIEEMPEZER
SPRAT (PO SR Y, 1 SRIE P&
R 1. WA RERRAER: 2. KE
JEOR kOB IR OB A\ B S AT AR AR
173993.18 3 7t M A IR % 4 i F 9 (B84
FA o4 B AN RO AT DR R R R0, A
EhR ATz Hilg & oA ik sk e e e 2 H
155 34 # M R R H 2 ) BRI A 2 52 R R

PMURIAA AP
2015 5 5 A 8 HALRUMF & R 2 BRAT
N B s i K

2016 43 H 8 H, AUt s b2 A
2T 2016 43 H 7 HIEHH (2016) Hfp#k+
%0289 SR AL ZE A S 1P
SERUR: (D (FLAFD TR BRI
I E ARG (20 W S M KA =
fF (FAEETRDY 20 RIS BRI 3 AR
YATREALN R, BT 2420648861 JT; (3)
AR R4 K By S AT AR 2015 22 H 10 H
FvEgN 4, Bt 1094624697.87 JG; (4) AR
AAERMHEDE 20105862.57 JT, HIM KA K
fH 20%, B 4021172.51 J©, M4 EH
80%, HIJ 16084690.06 JG. KK i {7 CLEAT A
VR A B, T 2 S A1 L L v o K
PMEATAE R P 28 16084690.06 JC; (5) A
FIAER AT 19911195.16 7T, HI#K 473 7K
2 20%, B 3982239.03 Ji, iz &M KH
80%, HPJ 15928956.13 Jt. Kz O AT
VR A AT R B, K A 2 T [ i 22
ST OB R AP 3R 3982239.03 Jo. ik
(4, (5) PIUAEHCIS, B 2248 B 22 ] K
AR A 3R 12102451.03 JT; (6) B [m] 4
KB ) HoAh A B TE SR (7D Bl e S A
FoAth A S8 K
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2016 43 A 18 H, AF &MLz
g ANREREH RIS EEZ RS T
2016 43 H 7 HIEH (2016 5 #7585 0289
SHRP, HAIATCLRBIE TS =%
N BB 2 B (3@ R0 15

AR AR, Bea RS H R I
Ik AP 4 R

. ZEZEERAER

BE 2016 £ 3 A, “13 B4 i 01/ 01
B =7 13 PR 02/3% 02 {57 FrsisEiR
SR RIBHAT R .

+. ME SR

l. M4k &R 5

AFIRER 2013~2015 M SR EC LT
HoHmES I CReRE SO #Hit, If
B 7L B W #1458 2016 4 1~3
A& REREFH 1T

2015 FEAFPNEFIRER T A[ A1 5
Fo ol L P e KAT I A TR AR 1
P It 2 BRI T A SRR OB R 4 A T
BIRAF . VG2 R BT A PR TR A A
L PG 2 g TR BRITAE AR . RN 2R
BFEHEARERAF; ARG HmR R HE N =%
Toad 2 5, oy Al LV E R A R A A R
PrEEE T AR BRI A R AR S AL e
LR IA IR A R A R A FHN A A A IEE
Fl o

A 2015 K, on (G BB
1931.32 147t, FE#R G 327.58 1476 (CBLE
DB RS 140.19 1278)5 2015 HEA 7 L
EDILYN 1800.01 127G, FEEER 1.06 1470

BE 2016 3 HIK, AF (B #H-m
B 1932.63 14T, AT #FHM G 327.73 1470 (B
RIS 140.64 1270 2016 4F 1~3 H
N T SEBENVON 349.36 1278, Rl E4 0.03

f¢75.

2. RPAERE

2013~2015 4, 2\ 5= S A AR 1 G K
12.61%, #E 2015 FK, a8 T~ 8N
1931.32 1476, B FFEHEK 12.55%, FEZ
TR e BOKR. 5 EEmTE A1,
HARFRBN G [ 5 BE 7 FIAE i TR R Ig K
B, HA R G 65.34%, LR
RS

2013~2015 4, 72> & i3l % 5 4 25 3 e
9.96%, #AE 2015 FJK, AFMINE~EIT
669.42 1470, % 2014 FJEIGK 12.85%, MK
FERE TIRME S 285 MEE R = FI R
Meak . A7 BRI A IR B 5= 3G

MIRBN T = MR, B 2015 TR, A
WM B E MR A MICEE . MUK
e TG MEE RS TR, HAd UK
MM, Hor, TRmvie. NUCEE.
TERTRAT 2 5 AT I R B

BE 2015 FJE, AnTEmEs 199.15 ¢
TG, [ALGIEK 7.82%, HA sz R 67 % 4 28.22
.76, FENRAT AR LI ZEARAE 4 1 B 29 fRAE
K

B2 2015 8, AR G
47121275, K 108.97%. BEKJHF R/
a5t T B AR 5y 1 G b o = KR 3 n A

2015 4F, 2w 5 Gy 55 B B 25 4 Fl
4 45 7 I IR, A F) RS S A
KR T B, B 2015 F)E, MYCEE G 58.97
.76, #2014 SEIKTFE 34.84%; [FI M ISCES
W AR RS E T LLE A BT N, L 8.81%.
oy A N BE A N AT AR IR, ATk
87.59%.

BE 2015 I, 2 F) IS 3k K T 14
71.05 1275, FEH _ETF 32.28%, JLitHRIRIKHE
% 4.65107C, THEHB] 6.14%. MUK KIE
Br R R AT TR, RECT R
J7 APTE. A F] LI A E KSR ISR IR K

@ Hs b (KR ) AR Ens)
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YA B RSO R Bt 0.63 42T, A R FEIK IS 4>
BT H R IR 7 £ 1) RO R & 1 4.00 1206, H
L, 1T ERIAE 10.00%, 1~2 F/ 15 8.25%,
2~3 SE [ 11.00%, 3 UL BRI & 70.75%.

B 2015 FJE, AnlfFRE 13631 ¢
JG, ALK 7.37%, ARFRVEME (&
EE 21.90%)+ Pt (b 19.37%) FEA7 T
G B 38.21%) A= & A (5
16.00%) AN, it 0.24 1ok Es, it
FEEL] 0.18%, 25 & BIHER A% B A& N AT 1500,
N FFE AL — B AN AR, A & 42 e gl
if

BE 2015 FJE, A F AN A 1T 45.32
1256, 5 AR R 4.04%, THERKAES 4.05
276, HREEEIN 8.21%, Hidr, AFFKE
T TR IR K AE 2% B AR AT 3 A 3.36 12
g6, H 1 FUAEE 2.80%, 1~2 FHE
2.95%, 2~3 FM 5 2.80%, 3 FLL LR
91.45%.

BAE 2015 L, ATl IUE T 54.74
{256, B EFER T 10.92%, HA, 1 ERK
5 35.25%, 1~2 FHI& 15.57%, 2~3 M
36.57%, 3 FLL M)A 12.61%.

BE 2015 K, AFHAMMRITE G
24.07 147G, 1 2014 FFRRIEK 306.02%, MK
FE RIS ER KO IRIG MET . AR H
T A BN %7 R ORI EBLR, H
87.25%.

2 2016 4 3 AJK, ARNAIE "G
635.87 1470, L 2015 K, FF%5.01%.
B EEOR H T IR &M RN IRE SRV 1)
N, AR RERRE.

BZE 2016 4 3 HIK, AREmEEAN
182.37 127G, AL 2015 4EJE K % 8.43%; [AH#,
SENRE RPN 5.60 1278, ML 2015 4
JE N BE 82.71%, A iR & il % 7 B ONIE
IFo WA 2016 4 3 HJE, 2w MUK SR T
I AT 74.65 A TCHT 56.86 14.7T, 43l #4

2015 FEIEK 5.07%A1 3.87%, _EiRFELH K
1 E 25 N R R T I RR AR, RIEE L
IR, SR BN ) ZE KT 2 ] oA 45 77 3K I
WINFTEL. 2 BRELH MR TR 4 T E
IR, A LG REE™ A R RBh v L E
HBHT R, AR R BN

2013~2015 4, 2w JEGEN B A B iR
14.09%. B A 2015 FK, o ERsh 5
1261.91 1275, % 2014 MK 12.39%, WK
F BT T B AR ARG K. A
A RSB B EE A E B 35.61%).
TEEE TR (5 45.98%) FIEE %= (15 13.04%)
LAY

BE 2015 FhE, A w5 K R E
789.31 1276, FiHHrIHATE 337.32 1276, [HE
LA AE R 0.91 147, B E B idHE 451.08
{276, %2014 fFJRIEK 14.01%, WKEER
A FEE I H 5E T B8 5577 Bl

BIE 2015 8, ~nfEFE TS 573.12
1276, B EFREK 15.36%, MEFEERAA
SEIRHEERE I 180 T50 H AT AT T H R i
o A HETEEEORTH BB E
T . B HIE . 2015 4, A
TERE TR AN [E % 41t 86.31 faot, &Rit
THEHTIH R A 29.60 47T

BE 2015 i, ARTIEHE™ 168.43 14
TG, [F LT B 3.01%, RIHRERSETR 18.16 14T,
T TR BB A BTN BT EL

BE 2016 4 3 HIR, A HERsN5E &1t
1296.76 1475, # 2015 FJE LTt 2.76%, FE
RIEE G AR TRRA K. JERs %™
SEREEARRFFRRE 6

SEE, A FIRBNTE B T B R ML
WKL EIOR, DL BE =M, (HAE 2016
A RN BT R AR A B
SEE T, AR TREMTEIE R LLER K, A
ARG = M T

@ Hs b (KR ) AR Ens)
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3. RrAeRiA AR A

iy

2013~2015 4, Aw ffSHFE K
14.94%, # % 2015 FJK, A 7 ALEHT 1603.74
258, B EAEREK 13.89%, Hiishffih
64.62%, BTSN Y 35.38%, BT %6
&k — W B EAER ) fus A AR 30 £
fiKMRIG N, wsh i & R AR A Br BT

2013~2015 4, ARSI GFEE K
31.18%, 2015 “FJK A1 1036.40 1270, #2014
IR, K 37.24%, FEHREIAMEK NAK
A BT EEYE . AR BN FGTAN — A N 2
R BN AT

BE 2015 )L, A RGN 214.38 12
JG, A K 36.24%, Hrb{E Mk 182.85
{276, (5 85.29%, FHAh N LRAEAE AN BTt

B 2015 L, AR —FHN B IERS)
ff5t 190.93 1270, #2014 FJRIE K 46.43%,
Hh—E R BN KIIER 113.25 128, —F
NIRRT 558 56.33 1276, —4FE A
KIARNATE 20.71 1270, [FIMH, A= HALR
FFRE TN 167.42 1475, [FIHEIEK 545.34%,
o A R R A5 2 AT A A 5 55 43 Sl o
101.34 1Z7CH1 65.86 127G

B 2015 L, o AR ST 93.12
{276, FFIEIEK 7.49%. [FHH, 26 RATIKEK
At 249.33 1276, LTI 2.93%. 2 AH S
Gl R B 2452, 7 LA KRR
AR RRE, Hrb 1 FENFRI L 61.66%, 1~2 4F
15 19.57%,2~3 £ 15 10.97%, 3 LA 115 7.80%,
CRETK R

B 2015 FJE, AFHPCKIE T 36.94
1256, FIE/NE R 9.15%, b 1 4R EI0
i 45.89%, 1 LA E A 54.11%, FEZ PR
FHEIR SR FHAT RN o 5 L F 30 H 45 53K

2013~2015 4, A FARGRSI GRS~
B, 2015 AR A2 KA ok 2 SAH it o5 R T e
S, AR 2015 AFIR, ARSI GG

567.34 147G, [FILL T 13.11%, FEHKHE
A 49.71%) RifHiF (7 24.60%) K
MATER Ch 14.39%) FIABEAER S i fi
9.01%) Hh%.

B 2015 8, AnKIER 282.00 14
TG, Horh g Ik 224.54 1250 G 79.62%),
HAR NI R RN A2 139.55 1476,
FEONRAT I IS . Al 5T DL SR 157

A 2015 R, A KANATEHE T
81.64 1270, ALK 35.99%, MK FIE RN
F] G Nk AL ST AR, 3 BN RE R L R
AN e

A 2015 K, AFFHAMIERI 76 E
it 51111278, EER 50.79 1LICHI T 2% —ik %
R TR

BE 2016 4 3 AJK, ArFAMLSEETT
1604.90 1270, % 2015 FJEHEK 0.07%. FHH
WMt 61.23%, AR 2015 SFIEA TR
[0

B 2016 4 3 HJE, Awlsh i GUEH
A1t 982.64 1270, AL 2015 )& FBF 5.19%,
I E S S S NI E SR K TN
Mg N BT R R 7 AR Bh 7 S AA T
622.26 147G, % 2015 FEJEHEK 9.68%, KK
F TR F A T O RS 5 27 K 16
E e

H RS, 2013~2015 4, FEE AT
LE MY K, AR &S MBI K
20.38%. A 2015 FK, AF &SN
1219.48 1276, 3 EFEIEK 18.23%, FEZ
A F KRG 5 KRG K. 2 2015 4
J&, AR5 Al 45 LEE N 55.93%,
KA S5 b b 44.07%, a5 iE R .

2015 FFIRA R B AR . TS A
L EEZ ) 51109 83.04%A1 78.83%, 4 HlEE 2014
B 0.98 A 1.82 AN E 43 mis R H 6 55 %%
AAGLEEN 62.13%, % 2014 F)K TR 4.77
B R, FERA TS G KA SRR
FRYE VAR S, 254 K 21057 45 b o T B AAE

@ Hs b (KR ) AR Ens)
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i, MARAFFE-MFFE s RAN
Rz R S R A N = e < 2 7 I )
86.11%- 82.65%7F1 68.98%. ¥4k f5i 45 fi4H
BB,

BE 2016 43 HIK, anlgirmfifid, &
IR a A N A a v RS 1R N A < |
N 83.04%. 78.95%AH1 64.35%, JaMIRIEIRS>
BIFEL 2015 SEHK: 0.12%F0 2.22%. HRIEGIEH
PEIEN, ISR 5 AR T HAER S,
LONFVEFEAR . AR5 AL LR A K
AR 55 T AL EE 24 70 3l 86.11% 82.76% 11
70.80%, A F)fii 55 i AH I — BN E

BTG, ARFSMEPUEIGK, (7% 7
U, RRMEE AR R E P, %0
HEHSINEES .

Fi R AR A

BAE 2015 FIK, AFPAHEMNGEAIT
327.58 {476, #2014 FJEHEK 6.41%, HKE
BUR H KSR 4 R TR 3G, kb, BT
A A ERNEIE ARG N L, S EOR 0 EL R
FRELNIE; ERBEA R T, FEHSLL
TEA (5 13.40%) AN ([ 33.44%), &
Tt £ (i 11.73%)  HAhA a8 TH Y 31.61%)
FIARDEFNE (H 6.57%) M, AFFAHE
A e P — M.

HE 2016 43 HIK, AF A& &t
327.73 447G, #2015 R 0.04%, MK FE
TR L T & 3G 0. AHEL 2015 FFJE, A
BT 5 A 2 45 W R AR R AR -

MEE, AFA#E G RE K.

4. BARE

2013~2015 4, ZZHoRTIHME, Mok
a RS FES R RIS, A FRVEMIIN BN T
B, EEA T 4.45%, FEIAFE A
SEYITRFE 3.25%, (KT EION T BRI A
S AR ENARNE KR TR 2015 452 7 528
BN 1800.01 27T, [FILLTFFE 12.25%; [A]
HENV AR 1725.45 1278, [FILLRFE 11.47%.

2015 SEA A ENEAE -0.98 127G

WA B F 5T, 2015 SEA R A A A it
83.63 1Z7t, HENMMRAN 4.65%, tHLL 2014
FERFE 0.02 ANE S A, TR A F I SR A
BN E AT TR, Rl B A IR
BR, (H52 A R i 55 UL PR b T iy s, A
55 B FAA BB N, 1) 2% A 0 AR R ISR
Ko

L HE T, AFHELE W
BURARMEZ I, F I A A T
T HIEE, 2015 FAF A RNERI A
24.11 12556, XA T REESAEZ R .

ENVAMI R DT, 2015 FEA T EDNLAMEIN
Gt N 4.51 1256, FEEEK 107.10%, Eilsk
W K 8 B R BUR S AR Bl A A =T IEI M
FORE I T2 R HE L Ah 32 it 2.47 4206,
At T B 33.73%

2013~2015 4F, SZHER AR R % =
A% T BERZIR, o8 W) R S A B T B . 2015
., NHEIFNEBEN 1.06 1278, R
82.96%. ItAL, A FIFESEN A M EARS)
WAL 2 SRR v o

2015 SFAFEEMANEZN 3.26%, KA
FIGE 7752 DRI 7 EL 386 T DA R o A s
IFATRM, B 2014 FRFE 1.37 ANE 8.
[ A2 T 45 B 7 S 2l B R s B AR as ZR 3 A
TFE, B 2015 FFIR, ] AR i A
TR AN 1.97%F1-2.69%

2016 4 1~3 H, A=ENBFFR]E L %50
4318 349.36 12761 0.03 1275, FERE A b
AR EAE B N-10.41 1270, EERNH
R BRI T HEG BRI S50
Sl 2015 AR 19.41%F1 28.30%; A
2016 4 1~3 H B MU AR e 40 ] 431
F% 20.03%F01 94.12%, T2 B R A FAME AR Bk
KIE TSGR, ArEAEREKR
8.11%.

SAEE, 2015 FFAERE R 2 AU BT T R
O TR IR G BT T B, RN S2 R
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20



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

IR IZIP BB

R HEAR R W DA KB 5 B AR BRI BRI R 5
W, Aw AR TR FiE, A
2N Fo B2 BN WAL 2 0T i e B A KR B R
Wi, A4k 2015 4 K 2016 4 1~3 H A &5 F)iE
FREN L, ARIMEE R IIA BTk,

5. AR,

LENESNIETATI I, 2013~2015 F24
A EETEBSINEMA R T 4.66%, 2015
FENFGEWESIIERANEN 159530 147G,
B AETRE 16.77%, SZHRORTTHRERE W, 2
AL EKIE N

SEWHMM SR T, = AR
TESNILE I B T 4.44%, IR K
TREENNERMARIEE, 2015 FAFREE
EAN LA B 1587.45 147t

[FHA, 2ol 55 45 5 07 Ak, A F B
WO I R, A R AU BRI BT B
501 NE R, NRER 87.35%.

2015 4, AREEEIIEREFHAN
7.85 1270, FIELHEK 5.36%. BAKRE, AF
ZE SR & 6 S — .

WFIEEN I AMATT I, 2015 F2A A F
SEAE Gy A B HR IV T U R B0 R B
KK, SFEERFENISRNE EFERIR
JEHIK: 99.92%, A 998.29 1Z7C; Z WIS
W I ANLE S I H R B, 3 E 3
P& UL K, 2013~2015 4, %
EAIMER R FEHE AWK 97.47%, , 2015
LA A HRE B ST I I U R A F)
1098.20 127G, Hr g b e %= 55
SATHII AN 90.59 127G, [FIEL N BE 11.66%;
BT SATIAE 1003.49 127T, [FELIEG I 104.59%
I A2 = 8 08 2 I 4 U B 1 80-99.91 14T .

MNETIESNRE, AFEFESRSRA
DIRATIE RN E . 2015 A A B VIE s &
NERN 733.02 170 R B E i H
636.54 1470: FERIEANIETRMEIFHN 96.48
2.5t

2016 4 1~3 H, A6l&EEDHIEMA
1t 298.66 147G, ViEFEI 6.38 14.70; T
IR B HUN-49.60 1270: BEVIESHTH
SWMAFEBCRERIT, A\ E TGS m
N 17.60 147G

SEE, ARZEEIERIERAN
BUSOR, B TESIRBN &R /1 — e Ty
BORMBLERINE , A W) E AT B
5t 55 Bl 0% SR 2 A m R BT R K

6. 12MHE

MR AR R G, 2013~2015 4F, A
AL AN LA A B L AR I U T B, #2015
IR, mTAFRRsS)fFRIREK, AR
R E B L 370 T 2N 64.59% A
51.44%, B AR T FE 13.96%H1 10.30%.
2016 4 3 AJK, AR LiRebror AL 64.71%F0
50.74%. HTawlish b b, HAb
B FGE RN — 4 P 2R AR B 6 R Rk
K, ARBTG5 B 5 0 8 5 R A —
s [N, szah it RIE KR, 2015 4
AR GBI LR 0.76%, B EF
0.99%4k 2L N % . SUAKE, AnlFIHEGHER
WY, mMAEGA—EE .

MK B fii 48 bR R B, 2015 4 A A
EBITDA FIEM5ECA 1.86 fif; A&
/EBITDA A 16.69 {5, EBITDA X} 37 i
TREERE 1A T EITE, AEXT 43005 5% 1 PR B R
BH N ARKIAEEGIRE ) — M. (%R,
Ll 7 B 22 S A BR A mIAE L P R AT L Y
SRR, BURE S SRR 7 S AT K e 8,
O A 55 A AR A R

SEE, A FBAREGRE ] .

B 2015 4F 12 R, A w0 sMELR 38.77
f¢.75, EAIAAF A FHARER ) 11.84%. X4k
PR (1 A0l 2 31 32 B2 1L VG REJR 22 I 5 A PR
N F RS WOC A TR AR . o,
Nl T RE A @R A IR | R A R LR
Lt 19.94 127T; BT EIER AR B4 TR

@ Hs b (KR ) AR Ens)

21



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

IR IZIP BB

A F JHF AR 14.89 14T

Ly 78 R YR AT 3 A PR A W 1L P 4 BURF
WAL R E G S k. #5E 2015 FFIE, 1
P RERAC I B A R A B & 9 AR % 7= A&
11 779.27 4070, BB B 5 3R 217.67 447G
A 2015 S, (LT REIRAZ IR T HRA R E
MW 212.54 1. 7T, FHEEZ53 58 2.20 14
JGo WIPHRBIRAC IR BT PR A 7] E 5 S
PR T PR ) At A T S R A T A A
Bl AR . A FENIL A ME— R 5 Bz
fn A, FEERES RN A B IS 50 7 T B B WL
Hh 7 BUR A 1L P R IR A 8 B PR A FJ SRR
KO FRWETAMEERE. Bt
2B G DRI IR

E IR TCHE R VAR BT R 53 4F A =) 2 H A
AL #E 2015 FE, EHIRICHE L4
H1A R A F & D4R 5™ S 80 2118.45 47T,
P #H M 25 N 356.97 {46, #ZE 2015 FJE,
I Tk B A R A mE NN
1732.73 A¢.7t, FEEEFA 2.07 {476, EHG
TR M £ A PR A =1 328l 55 A 46 4o =
s AR R DS R R S . AFEME
Il PG SR BRI A AR —, IR LR
FERAIAKE, B TS AWEK, Pl A
Wroeds. AFLEIRGLIER

BARE, PEAMVEERNBE, HA
A AMEOR EEFR B, AR — 58 BUR UK
58

BE 2016 4 3 HIK, A A FIGRITHRAS
1173.00 1275, Hrh, WMARMEHBUE 593.21 12
TGo 2w (AR B RAE Y o

AF] T JE L P e R BRIR T R A A B
oalfE BRIESR AL 5 B B4k (SH.601699),
AA B RIE.

7. LEMGSRAFR

HRAE BN BERAT Mk AR F G B RS
(HLA{E FIACRS : G10140423000001807), #%
2016 £ 5 H 27 H, ARLRGEEARGR
0 AFANE DS ERERD, H

H 28 DGR DT A R T ARAT DR, iR
T AT B ST IR B R 1 T
2 (BEHD AIRITEART 2009 4 7 H
13 H.2009 4F 8 A 5 HAEE w47 LME H 5 X
A3 BEER 20000 J3 76 15000 J5G, EIHIH 5>
MR 20124E7 H 12 H. 201248 A 4 H, HH
FivaEs e (ERD FIRTTEA R REHE
BRATI AR B0r, 3 R B A S0 E ML, B A
T P ARAT 8 _E o A A DK L oy SR I A3 S %
W RN EEDTRBN G 2K 5 R R K
BAT RS RITEG BRI R E T2
H¥ B El . 55 AMR IS A JIE A 1 id 4 B
2)tE0L, AR REGS BELEIER .

8. A

BT IEBATI AR KK JEa . ARIZE R
W 55 B ARA,  BLR A RIE BT R IR
Aol s 7 R I [ AR SR SR A T IR 2R 5 5
KA, o A ARG R RE 795 o

9. BEAAZLEE

PREFEAN, ARAELIAMFILA “ 138
W R0 1 /018 15 Al “ 13380 51 02/iK 02 B 157,
RATHEAiT40fc. BEAMRSEHEH, L
R HA AL AT O [R] — 4R S AR R, WO A7 2L A
S1o| & R PN = e D) b o R o A i e
A0 TR EARHE CLLRRIRR “MBFE .
HE20154EK, AFEBITDANT3.07147C, #
IR A 9 1.834% , EBITDAX A7 42 4l
RV RE I TT . 20154F, ARZEIHBHIN
SN =G E I B I &R N
1595.3012.70H17.8512. 70, X474 165 25 (1 AR 37
158053 1 939.8845 10,2015, AR A EHEHIN
SN ESFAF G A G AR BE F158

+. it

ZEEE, BARGHRAF FAEKIGE
SR RNAAA, FINGRVERMEE LR, H4E
130178501 B 45 AT “ 1338 3702/
02157 5 HEHNAAA.
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MiE2 FEiTEIERR
HH 20134 | 20144 20154 | 20164E3 A

% i
IMAIHE = (12.70) 280.86 279.81 305.24 289.17
RPE B EI(MLTT) 1523.03 1716.00 1931.32 1932.63
B # B as (12.75) 309.20 307.86 327.58 327.73
Fa AR 55 (12.06) 261.96 409.29 682.00 637.75
KA 55 (12.70) 579.49 622.13 537.48 591.59
2B 55 (14.6) 841.46 1031.42 1219.48 1229.34
BN (27T) 1971.78 2051.18 1800.01 349.36
FiE B AL TT) 6.07 6.23 1.06 0.03
EBITDA({ZJt) 77.35 71.51 73.07 -
B I AR (M oT) 16.77 7.45 7.85 6.38
W&t
BB B B () 13.13 13.40 13.13 -
A7 5% A % OB () 17.55 15.58 13.11 -
RGP R B (IR) 1.42 1.27 0.99 -
AW (%) 87.09 92.36 87.35 82.62
B FE (%) 6.14 4.63 3.26 8.11
AR R 2 (%) 2.10 2.10 1.97 -
= IN aE 2R (%) -2.05 -1.14 -2.69 -
K I 55 BT AL L2 (%) 65.21 66.90 62.13 64.35
AR5 55 BT AL L F (%) 73.13 77.01 78.83 78.95
T U5 R (%) 79.70 82.06 83.04 83.04
B L (%) 91.92 78.55 64.59 64.71
I LR (%) 71.46 61.47 51.44 50.74
2B W& U (%) 2.78 0.99 0.76 -
EBITDA F] B A5 %(f%) 2.54 1.64 1.86 -
4= HB {5 45 /EBITDA({%) 10.88 14.42 16.69 -

iE: 2016 F—ERMSHERZF i, 25T QKRG FATRA LIRS AT OH &% % 2016 3 A RIAA LK~ F Rfoi
ZIRFA, N TR ARG T AN 60 ILAKE T Z,

DA b (FH) A RFTAENE)
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China Lianhe Credit Rating Co.,Ltd.
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(1) 2 FHHE: WMEKR= CRY- B /x100%
(2) n FEHHE: WMEKR=[EEY/H n £ (1/(n-1)) -1]x100%

SEREIT

B GORUR e R | BN G353 RESUK SR 4125 SR D
(71T SR R | B AP AT BRI
ST AR E | BN AT B B
BlEONEL | SRR b R ALY SRR B a8/ B LS WA X 100%
BFIRIR
SEANEEE | GFREFRSCHD /(I BRI G+ 016195 ) <100%
FEEE R | AT AL 2T <100%
BRI | CaNYON-ED A BB BT 78I <100%
R IR
B UGR | SRR BT 100%

ST AL R

IS (KR SHERSHITE BN ) x100%

KIS VAL

KIS (KIS A #ERES) x100%

HLREEE | HORREVFTH E L 25 %100%
KHEREE IR
EBITDA F|Ef5%L | EBITDA/AE 3 H
4 ER %45/ EBITDA | 44345/ EBITDA
EHEREE IR
WANLE | BB =& fufii & 1< 100%
HEANLE | GRBIE A0 AR A% 100%

fE e it

LB S SR BRI sh 5 A< 100%

e BLEESRB =TT B e A S M e B R S IR B4 I USSR A
R 51 55 = 5 K+ 52 2 P < R A7 A5+ 2 PA) 80 R A7 5+ T A 240

KIS =K IE R+ 57
SRR S =F I 55+ KI5 55

EBITD A= it A+ 2 F AL 2.3 -+ e 85 7477 1H -+
FE = A F) B H+3% LR R
M HATIH S HEN G, FTE EAGE=IT)E T8A B FTA & B+ D BB R R a5

LAk (%H) A RFTIENS]
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itk 4 ERKAGHFRREREEGX

AR P LN RARAT2006473 H29 H R AT Ik (2006) 95573 (N RAEAT(S VP B
TBFEWY , LAR20065E11 H21 H AR (508 4 FRAT 8] i 5 T 05 FIFROTE) S5 SR
ARIE, FHKIERSERN =519, 7 WHAAA. AA. A, BBB. BB. B. CCC. CC
MCER, Hr, BRAAAZL, CCCH (&) LANERS, H—MEHEL T /St T il
W, FOREE SR T A

ZH v E 7 X
AAA RS MRE S5, FEAANZAMZ GBI, 2 AR

AA BAEFIST IRE VARG, ZARILFF BRI AK, E2 SRR

A BEFST R, B AP AT, 2 AR
BBB BERSRETT— B, SAFIGTFIABLE MR, B2 KB — B

BB BRI S REVEES, RAFATFAEEMIR K, B4 X
B BT HIRE T BORHAR M T R AP 2 G0, 320 KSR
CCC I 55 IO RE IR MM T R AT (e o5, 120 KU bl vy
CC FERE ™ BB AL RTERAS ORI B, SEAAREPRIE L2 1L 57 55

C REEE 55
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