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iE: 1. 2017 A ZFAM S HEAL T

2. 2014 RN ) FTA A A E T AR 20104+ %, 2015
SR 2016 SRk AR 2017 4B 9 FJRANE) BTA # A ¥ AH 60 12T
#RE T E,

SYHFU
Pkt

IR lianhe@lhratings.com
BEi&: 010-85679696

RHE:
tﬁ";i_lt:

5%

010-85679228

JE TR X g 14K 2 5
T E RV R K 17 J2 (100022)
PHLIE : www.lIhratings.com

TR S

AR EIEERAT (LURRIFR “Bed
e ) wlvEE ey (EED BRITEA
" (LA el 8 “AR” ) K
S ST A FIE N PG 48 K A R R A R
Arr Rz —, FEATIRET R BEIRAE A
FEANAR R . BRI BUOR RS T
A BRA TE A O B A /] i 45 i dH
TEAE— B S AT . A S AR Sk
SXoF 471 i R R P v S R R0 2 M R A
T 77 A A RS2

ITAESR A AR P B RE S K, Ak %
AR R U P M SE A A Bl T 32 T ) B Ak S 4
775 AR FBEGRIER 5 A, IR B
PR N[ %2233 T 2016 4ELISRIER AT L 27 A
AR T 3R IR, A w5 25 AR B2 1 g
TG . GAHERE, BAREA AR
RN E

NFLETESRNE K& EBITDA XA
FAZE R R FE R . 36T XA F] AR K S
R DA A 1T o 1 S 40 2 0 e 0 I 25 6 VP A
BB BB N, A F A 0 5240 B AN Rl £
IR, 22 At s

e

1. BERAT oy rh E EE R REIEAT AL, 47k 2% fe
BRI St A T Sl B/ o0 J » 4Tk
T g K o

2. NFEBRERGEIRAEROR, B R, RS 4,
MR T S 3 (57 5% 1 5 AR BRI 55 A7 g
PRI S5 1 I

3. A w]HEI P PR TR A NS AR BT
VT, BRI R IR 3 — DR Tt

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

O AV S R R U Y ZE A, A B T4 B
ZE A .

AN FGE I 4 N T FIEBITDAXT A B
SR IR RE T

xiE

1.

AR BB R BT AR K, 20165 4]
R T IE IS A A I T 5 4 24 =) 2434
N9 70% (8

NGRS HE, AR
TG 77 5 RN 2 7] $5 B AU R A
HKP s RRAEE T H BNMBAEER, 174E
TREBASHIE T

) 2 dn RN 55 H AT AR T R B RRAT
FERCR AN EE -

O3 ) 5 ) A R i A AT R 2w AR I
(G EALE S S 5533 VR RS PS
o

LR b (£H) A FRITAEAE)



BSEETLEIIRRD
China Lianhe Credit Rating Co.,Ltd. EF’ ﬁ}]%—ii&{g}ﬂ i%g&#g\%

# o

= AR SR BUR B d L a2 (RRBD AIRITUEA R (BUR AR “i%
A7) Rt BREREIHEA R AT (BUT AR “BRE5HE ") WXL TR St
HERAPEAN 5 BEAE A EARAT ORI -

o BRI IR S TR S A A M RESER RSN, A TE. PR
FiZ A FIAEAEARFZERAT AL 0 A IERRER & .

=\ BRETRE SN GUEAT 1SS NS 55, A 7e o B ORE T R
PR G 7 B A BRI,

VU AR TS A PE G A5 18 R K B A5 WA 5 BRI PN 1005 P PP b vHEARRE o i L
SEHNWE, RPNZ A B AHABAEAT S8 N BIAS 2 SR 5

fiv AERTHKRRKES S, FHAERIEMIENEE. 2.

PN~ ARUAE PP RAAT B A I GO A7 23] ARTEERBAVP R E5ie, 1E
AR AE A T RE R AL

LR b (£H) A FRITAEAE) 3



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

WdsRE W (KR BRFELF
2018 FEE_HIPHAZRERTRREG

— EFER

P2l (BERD ARTHMEAR (L
TR AT BRSO T 1959 4 1 H 1
H W2 45 5, 218 N RBUF S ER
[1999]114 53T 41t HE, 2000 4F 7 A% 55 )5
SE R TAF IFAR S NI 4 . #% & 2017 4 9 H
&, AFNEMBEAN 419881.60 Fivc, B
RAWLTPEE EABARTIEERR AR (BUF
fapFR i paER D, SERREEEH AL a5
%

AFALT LA BRI K, A
512 JUEE Az —, SR K E BRI
PEAIAL T URME AR P 38 3, 8l PR 4 TR R
M ER 2z —.

BE 2016 ), A FHA T LR T
AH 60 K, AFEFES TR BT,
TR L, SEMBETREEHEPAE. A
b, FHA WAL BT L. ¥
S FHIPASE 20 NIRAEERT.

BE 2016 K, AF (HIH) BEELH
2017.16 127t, PrE#EES 318.39 147t (BF
DU AR S 14175 {470)5 2016 HEA &) SEH
BN 1600.20 1276, FliE S0 2.16 147G

B 2017 9 HIK, AF (&) %r=m
#i 2136.31 12T, P& 325.03 1470 (F
B /DB AR 144.30 1278). 2017 4E 1~9 H
AFSEIUE SN 1254.92 1278, FiE R
10.23 12T

AFEMIE: 1L P KIE T EE R
B EEREAN: BT

. REIREAZEGR

AR o FHEM I R AT 2018 SRS M
IS (LU AR “AM P IR O,

FE 20 1275, MR 3 4. AR LR &
S TR AR ARAT (0 5 B 7
A S SR T AR

= BYEFFRBERE

2016 4, AERRETIYERF T RIEH AR
AR B 22 E BRBUG A BT EE ~, FRIE Lt
TR I BB, SEPRA LR 7% 3.8%, M
2003 F LIk IR EE: AR TR MBORE B R
TEIERE, ST AR MRS EFE 05 4
By, HEHZMEMEGETA, 5181k
B0 AL SR RS B, 3% BT &R
FRIG R E b, NIRRT AAE 7732 bRy «
FIREBCRX AT PRI K R T HEEH .
2016 4=, FK[E GDP SEFRIGIHA 6.7%, i
wiahg. BAkRE, Lol AR EEAR
5, DAL, MRS RRFPROEE K,
ST — 2B I, = K= b 25 4 4k 4 4% 5
[f] 7 7% 7 P T AT TR, T P AR R R
K, SNRORGUA AT AR R s iE
 (CPD) sEIL 2.0%ME A Lk, TolkAr=34
AR FE R (PP AN TP AR P73 e HE A% 1
% (PPIRM) HF£E[EIF:, ¥R o IE; i
LRI F AR (PMD PUZEE R T E
51%UVA I, W Rl RFSE g RS LR
AR BNIE A E AR 52% 0L b, ARHlE b ARy
B kAR B SRR .

2017 4F 1~9 H, FR[E gk 22 ST fHURK 19 W L
B, KR AFEARS . B30, PR 4k i
WIS W D, Rp il ik Jal Bt % 2o A £l £
1, RO BURF R AT A 1 TR B 3 — 25 4E3)
T BUN 52 B ARGE. @it S g b
() B TR IBUR 4 FF 05 G 1 B P, (i & DR
FRZ AT . £ LIRBURT ST, 2017 471 =
ZE, REEWAEMSE (GDP) HE#/37 N

LR b (£H) A FRITAEAE)

4



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

6.9%. 6.9%. 6.8%, ZLFIRFFH EEEK; Tt
P PEE DS S U e X A R A, 1l
PG 3T 557 eI T SR AR X B T A FR 0 5
CPI farh &7+, PPI Al PPIRM {4 FFaty K,
FOW AP AR FRE -

2017 7 1~9 H, THE =K ORF e e 1Y
Koo fMAEFERHELT; Tl A= Frintk,
Tk Rt — Ak, Tk Al ) SRR P
WK MRS RRER PR, 55 ==X GDP
B TR R (58.8%) AkLLIRTE, FAk gy HF
SR,

[ 52 B P R B BT ER, s BORE
v TR IR . 2017 4 1~9 H, FE[EH e %
FERCR (NG AR 1) 45.8 TiL T, [FIELIE K 7.5%
(PRI 2.2%), $EH4E 1-6 H (8.6%) #
AR (8.2%) ¥H AT . BARKRE, b
b= 8 2 IS SR A (1) R SN 5 B b T R
FRAIE (8.1%) REHLR, (HEL AR
ARk, F B R BRI 1 5 1% L&
s =4 BRI H A B TG SRR AR R T
143 (15.9% )¢ 1~6 A il L [FIHAS A Fr el
I MR IR A 2 TR R R
FASEm, S IE (4.2%) 4ks:R17%, (HiE
Ui e £ )38 MV AR B ORFF L B, Rk 1 Tl
girmtit. eAh, RIEFHEIE (6.0%)
1~6 HA R, RIEEEE O EANL,
B 52 BB FRTEUBRL . JRBE 4 9% . o8 R TR 45
R IRIE . ¥ PPP 52 F Vi [ 55 s 4 i
(R ge, R TR 45 B8 T b () A B S [ T o

JETH PR K, HE A ST
PR AR, 2017 4F 1~9 H, FREHSWH
FAE LA 26.3 Jif4ot, [FIHGHEGHK 10.4%, H§H
5 1~6 A BRI EE. BiRkRE, 2H
i D B R R DB K R 3, SR R
AT AP PRATS IR OR R v Tl s A v FH ot SR 2
B BEIT SO IRSE TR S s g K
P 264 B Ak SRR FF G KA B, SRR I
ARG A2V O b U L AN TR
Ho 1~9 H, 2EFERAT AU 19342

TG, [AEIEK 9.1% (SPritif 7.5%), {H{R+E
ECPRIGE, R RN RF SR KR B RTH
PRSI K I BRI R

B A BT EE, 6y A R
LRI R DR FREC  TE R R AU A
FReLEI0sh N, AT RA g, iz [H
WP AT A BE . KSR A RS i,
FEH B b ORI, 2017 /£ 1~9 H, &
[ R 57 St O AE 20.3 T4 oT, R EL3g N
16.6%, {HIEHI 1~6 H (19.6%) H TR,
AN SRR T B 6 v B 38 R T [R] 5 )
R O, L5 ES5 hE% Ak
B AT I 3207, 3055 i BB L H =
s £ )3 P VR 4 . MRS T A 38
WRLE 10004 b BEO5H, 2010,
RN A R OR T whdk O & AN 55T

JRHEAK, SERGUEREE TG NIRE S
Gr KA R AP AR, (HL Bl 5 S8 XA 4
FAHRIBIF B AN B = JOm B g, E bR
WP B R I, KN Z T R E 25
PR . LRI ST, TR gk 2 St AR A
) A TS IESC e AR R i v A ) B TR BB, TR N E
BEAEMISERIVESCE, (RFZ DT, 1G5
SUFHINERES . BARRE, ELFFIEN
FHESHERT, REBRBENEFBERSE
B, BT IR IH 30 R i i Je 4 Bh 4 5 i 7Y
FHRIITE,  ER AR 5 v 2 4 1
PP A S EE K B A TR RN KR
SR, AORERAEEH = P4 F i 2
il AT T3 P78 0K Ak SRR, T PR aE M R
FHRE 5 TGRS THHRIH P S0 R
FrPie K, 2R BT HRERERAIGAEAR
MM B 5 R 2 SORS A BRAGSEAN R (K
SO, R A P R I Y O B ek SR .
ARG, BT B g G DL Rk
BAATERR IR S, FRE 250 1 0 11 P B0k
AREEIR, TiliT 2017 AL BTG H0E E 6.8%
A, SERCFRETRIGEK; DI is T kA
TREFPRR, R B R R R E .

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

PO, 47l R X425 IR

1. ATt

SRR 2 v ] () S A A YR AN AL TR
R TV AE [ R 5 b B A 51 SRmE A
H A et B RsoR R E, 4555
AR AH 2 — BE PN, [ BEIR I 9 AT
Hh, A S AT M BT R R (1 B AR PEIR 55,
S E 1 BRIR T Pk 2k SR LR IR BRI 1 4 0]
WA

xR A

H R R IR A A B A R R ALE R
W, WERD, B RO ESEXEE S
i, (B ATRAIIET .

R BRIR R R R, (AR AR T
THAEAR X Rk . ORI = R, A 1573.73%.
TR 57.92%. I 56.81%. A 4r MR 5
11.90%. MHIEF, AKGE 525.53%, KIS

H111520.43%, Fr, fEHEL RIS B AR
AT H7.97%.

74T

MAT AL TG4 R AR, B AR it
TG SR RS2 A= BRI P, HEH O &
M EEAAERN R, T ESZ R O R
BIGHAR . 2002~20084F, [ P IR AL SR B 4k 2
BT EPERIRAS . 2009452, Z &R,
K E PR E, ot O 2 R
A&, EE RO R G CE, A
IRAEBE St I TR AR OR, Rk
BP A2 PEAR AN Bl T P S R Rtk
WK, Nt & A, B
PR LA I PR Y K. A 20154 K, 4
R 77 fe S S NS 742, Forh A i 84zl
RNARG MBI RE, M0 IE A R oiE 1)
FERE NI, [ HHHT T I RE R 14.96
A, A ] SRR P T AR B S e v S TR )
20154F 5 1 T §:39.5244 i i+ 5%, A LAKE T
fil b [ H AT 7 Re I 17 48440, 77 RE i
B, SR JEHE— D9 K. 20164FkE# B K

EPEREBUR B B, AR R B
2.9, SR EXH R SR OP JE A — e R
G il o

HEMAE

MNFE U R, T R BT 4
SNBSS TR CLTERIEE AR 1 a b
(DAEBONARFR) RIS, %5 G b R A
ol 1 SR AT 22 37 I T SRR IR SR LA B 22 5
R T U 5 SRAT ML 35 R 5 L BAT Mk, ATk 5t
S FEME TR = S .

Pise b, A ERER O G 2K SAT S
R, AFAE “THiE” F TR R e
WHLE, FEE— e LS ET 20t 4290448
Ja BARE R AT W A AT 5 B . BE & P E D
WTO, R EHIIEDHOT, R RZ5
RN FAERZ SR, B A T At
LRI RS B “EmETE” , T
20114 U 2 P55 38 21 g S0 v oo i o [ pAY R
TAk R LIS, 7E R U AT SR IRk %, i
FERERFERE R R AL O E ph T T, BRI A 7R
T = A TR B A

PERANFETTTH, 20114, RIS 4L G
MUGRMEINER, FHT20114F11H I8 2 el
Ja R 201240, 52 5 WL T 1 S U 2 B HE
R R R TIGE,  BERAT L BE R A% R T 46
LA, [ PR A A 2RI VR B A
HIETITES . KRR T O IR
WeBTEH], N R X R FRESE N [A] 35 920004 BA
Kef RMEFE o BER A% RFSE AT FEO A 4
W& E K J1FEsE Bt

B3GR O AR RS B

T;i%jfﬂTTTf
1
F-)
P S SR s S

T T T T
14-12-31 15-12-31 16-12-31 17-12-31

.
b
"
&
©

—— G T AU i TR i 2 ) (Qss00K) —— T (w4 E
F AL R E X —— W AR RS b

FAHR IR WindFR

LR b (£H) A FRITAEAE)



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

H 2013 LK, BORMIHFFSENE, &
2015 )%, MRS PR A A i WIND 5
MGgiih, #E 20154 12 A 31 H, &£EA i
/T (Q5500k). 1/3 FEHE. A, T
(2 S P& ah 372 Ju/ili, 515
JG/M . 559 JG/MEFI 844.20 Jr/Mti. H#EA 2016 4
PUR, Zai THoREr=ae L= BEBUR IR D
Hesh LA R R TR 2016 4F R PR/ A
I, BERATIE RIESE Iy, #2016 4F 12 H
31 H, &EIFEhifsh /15 (Q5500k) . 1/3 FEE .
TG TR (2 SEedEy BRI
& 593 Ju/Mli, 1170 Jo/Mi. 1312 S/l 903 TG
[0, 4y 2015 4R KMEHE K 59.41% .
127.18%. 134.70%#1 6.99%. 2017 4, 2R
U SRA FT AR, R TG AN b e 1
Kook, FoAth SR TR S RPN A% 9% Bl A N T B
HZ 2017 4 12 H 20 H, &EREhEs) 4
(Q5500K). 1/3 HaHEAN = RSN 4% 20 53l 577 TT
/M, 1150 Jo/MiA 1285 Jo/M, 43Hl%E 2016 4F
JE/INIE R % 2.70%. 1.71%7F1 2.06%; JCURHE (2
SPeAHO BERM M A 1162.50 Jo/l, #2016
S ik 28.74%.

TR FRKA

FERAT B T E G ATk, [ € A 5 L
E B RAT A EATAT R, AR E R AT A
TSN BIUE SR FE B R KT 8 S U e Bl
FE o F BB E T AR, TR B
[ B A5 2B 77 R A R 2 [ N A PR, R T
P ¥ N AT W 2 B R 2R I E B &K .
20124 DLk, E SRR M b B R B, R
B R AT M 32 B Mk 45 N FH 20124 — ZR B 1) H.
Z=[A) EE 19 K:38.69% | 4 22 20144F — ZR (1) B2
A LL T F%11.49%, M ZEFETFUR, JERAT L H
FEE SN REIRA TR [, RN
B R B S EURERAT I BRI R RS . 7RI
TN B A I =N, BERAT A
TELEAIUR) BRI R R o ARSI & £33 £l 20154F
% WER, RKPEMEALT T (L
D RES . 20164 Fifl R ANAK R [ T, R

Ak B R K R IR S, 20164 44T LA iE
KVE1090.912. 70, BT[] LA 45 R T 20124
T AG IR 1, 72016458 1 1 Yk 5 1E 1
Koo 0K IR 2457 A V.20 64F AF 41 1 U 5% 0
F, KPR ORI T .

12 30 47 o A A S N i A

JiTt Tizty

320000000 | 0.14
280000000 Lo12
240000000

0.10
200000000

160000000+
120000000+
80000000+

40000000+
[-0.02

0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

I R E SN B

I TR AR B

TR L AR R HE R TR L SR BIHEFE ()
BUEFIEWindgifl

FAHRIR: WindFR

2. Arlkxiz

IR ZEEFRARPELE

BRI 7 RE TR A5 AR B ) 22 [ B R T B X
b, GUFRIEIHEAL. BRI 2RI
KRG R, PR AUE AN, BB TR
SRS IANBTIE R, R E IR T A R
3 in102220oK,  JEA AN PLITI =T
SEHGINASLTT ORI, i BLIT 1) EL A £ 1B
K. &EVEEN, &= RENET &
A R ERARNE, =02 PRI
i BB IRIK, ERF K R AT 2 R0 il
AT A 22 A A IS TR KA A

BRI B 29 7 e

H T R B 2R 7 b 5 9 Bt 3 1) 2y
A, FEIR DA S AR i T i XA R i 32 B2
P, IR R MR MR TG . HRARE
LR B IR X AR > Bl “ =957 HhIX
S EILTT B, SRR KIS i
AR 1R 3 20 B U S X
B REA IR, T EE R BRI AR 2 X
AT K. B8 X R 12 B 20 o5 R T FE
B =2 —, EEHX S R XK
BRIE T DL 207 RERE U LB A 3K

LBk (KH) A RATAENE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

*FRBCOR MG R

H [E % 2015 4 IEFR L= REBUR G, |
FANW i 8 A 5% 257 RRIBUSR 2 DR B A By 2 7=
REM ST, DAORIIE 257 BRI SR AZ A e il . 2
BUR AL :

2016 %2 H 1 H, HWEBEIRT T
BAT A fif 3t 36 7= e S B IR 2 R i 2 L) (|
K&[2016]7 5, Hilmm TAEH RN fEILFER
IRV SR = e 3Lt b, M 2016 SEFF 4R,
3 & 5 FMmT IR, FRIRH 7R 5 A4MiA A
I E A 5 AL AT, BORNR T AR IR T e
& FEPD I R, BERAT L Rl e B
R ff, M TR IEATM, Pl g5 B0
1, BT AR S 1

2016 £ 3 H 21 H, EZRKEMKEER
2 NI BRIRANRE L OREE R . [ 5K A i = A0
FI A SRR T (B RE R
IR A A SRR IIE A, R N R
f&: AEERTH 2016 i R A AR LI A
#E 276 AN LAEH (J5 330 HD, By A&
= reae Ll 0.84 B REUSHUE, (EA#m&M

K
=

2016 45 H 10 H, HEZRtEIK (Tl
b 46 K 1 R U AN S EE A B A
IMF IR B AN BT A AR 1000 120, SE
ATERYLRAN s A TR 55 4 ph b 5 EURF A
4% TR & R L i B TAE.

2016 £ 7 H 23 H, BEIZKNZE. HEKRE
V) BB RBE TR O L& E
o - R R T P B OGS I E ), S8 N
BNHA: REZMEME BT T sy
— AT @I O S I H Eih T e
BOZREE, “ =07 WM AR RE: A 2016
SRR = A P R U] A R R R T

2017 % 4 H, Tt Shntha s its”
FEREE R TAERE RN, BRI T E N ™
FEPHAT V9t B R A e R P B AT 55

2017 6 H, (W a4 “+=1"
R, SERUIMPEIRE G = Re A 9 i K

PATR/MEER™, - BR FH E 5  4 2 1A FH AR) R A
TEHIE SRR BOE D

L BEBUR AT TCBER HESD B R AT ML 1
e e, 2t T EFXBORNEM A, HR
KRR EERLLF, R H AT A T4
Bt ARG T — 5E (0 PR M

3. ATLEZ

(A FWRMN, ITLEFERS

MR B R Tk & @ it 7 b 00 20154F 1
H23H KATH) (B Tl kB R+ = 1M
R, A= BAIEKE DU 8 K B R JEHh |
REVEIR AN KBS N E, TE K15
AMEIEZ 1545000 77 Wi £ 4y R T 7 4l
P e i A 75% bA b o R A b 35 i AE
3000%K LAWY, P35 HUASE 4 vy 11150 /5 Wi/ 4F DA I,
IRHEE ZHIR A S,  INERIARKE R 173558 5 4
REW, MRS ERERM LS, &
JE AR v JE M, S X B AT S AT
A EA, BAETEE. HAR. MEL. ik
BEAL A AT b e Sk A oK 3R A5 2 B UK S
R, BEAE R RN AR, Ab T KR
FE R KB T 37 WU RE ST B2 42T B
AR R SR E BR A2 i S A E,  H a2 DU
KA G RERR G SRR CREAREAE
ARARS 4 T7 LK -

S BHIR G T RE S ORI R R SR IR
SO, TR B T3 ks IR T Bk, R
1T 2IEA AR NTES . TR
B, R Ak PR R 32 B 5,
A7 R H N Al A2 B4 (R % 288 R 7K ST S i)
K, HRbBEREI55, AT ot a5 1R 1
KRB A SR TARBRAY 5K rILE, SERAT L
HIFHEMAIEH, FHTATIELS R IEES .

REBEB & 7 fe iR Tk, HRATIE
RER L&

2016412 130H , E K K AR Z i 2s .
E R GEIRRIPCA B R M) (o TR E “+ =
F7 R, BRI R R H bR FE: B

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

ZHEBEROR 57768, R A
W fRIERE ) BRIV b A AR 4R
THRIRER G R AT

CRLRIY xF “ =10 a0 ik id 7l
Va7 RE UL i ek B B e AN e A AT = 4
St RERUBAE BB A H AR, 23 5 u8AC AN
SALM, X TCEER A R sh £ Rt — b s
Jiti o

[ by i, B 5% B DU R i A SR
e, BN E PR REVEH PR SR BURHT B, Al
A% R B0 [ B B AN M T2 Jl— e i, 2k
PR R S oy E A T 30

AT Ak 40 ) SR ) AR KSR B BN RS

R ERERATILAE L P 1 PR KR
WJa, IEEPHENAT WA, AT A% 5 IEAE
KA @A AR A KGR K
MBI R, b AR AR b 22 B AL A — B Ak,
A B TAT AL 1) & B EC,  SRAAT 25 I
PRI A Rk, 0 B AT b sl ke 2 A
WA o R Al 2 8] R 5 s i 28 IS
B A E R K] .

FEATMLEE RIS, b A Ak A S AT IZ 0
AL, BRI IR T Sk Aollofs RS 3RA5
RSCRE, PRRLURIRIEAGE, ORI RE AR
R, AT REEMERS2E, FEAH
B BHRBIRAR R HARKT e, g
Fic 5 56 3 (0 R B Al g it — 20 gl pb 5 e
#o NEZS HARRAT R RAT W TEF T
EYER- 2B

RS NITN= R e SV 0 % NN . SR
HRERSCREAIRESS RS ARTE A BRI N R
b, AR RS BT, 6555 I IR AR LSS
PRI ZK AT BE N R RS, B R A

. EMERSH
1. FHRARI

20174E7HA19H, I EEZR TR T (il
M (EHD AR A B 3G hnyE M 5 AT

BOLY CEFE% M K[2017]14735), HEELA
FVEM ARG N 42419881.60 /5 70, iR TRAR
21201748 H 18 H € .

20174E7H21H, IWHREEZR TR T (K
TN BT REE 148 8 227 Ak A AL A BB vE N
L PG48 A B AR B I8 E A R o =] Bd A G
FEl 9% 5 [2017]35°5 ), 40U H e 1 2 71 100%
A AR TR = e 4%, iR TiAs s
O T 201748 H22 H 58 e AR IR A H) A8 BE 58 B
S, A FFEIE AR Bl P B R A T O L
e, ArSEbryEdl N v E B 5 2.

2. AR

AFeAE 512 PE Ay —, REZFK
B R A e, 7R EROR Tl A
Ai ) 2016 4 5 IR Tl = 5 100 56k rp 2R
6 i o

AFHAEFEEER IR, HArA = 5 R
JFi fil S5 F| 435.60 140, 2016 4E A & SRS &
L F 7292 Fnli,

AFREBRME, B2 AR IR
JE R B SO SO =R, E
TR FHRME . RS W RIGE AR 4 KRk
PR, R A TR T, R
WEE AT HERCE, Wi A TN &
PPmEIR . BEZE SR, PeHUREEZEATHLE, AL
AT IR DU K T A i B R L KB
R, BIRIE . BRI A TG, #4
Fo B PRI S5 A, R R SRR
PRI S AL T, ke e E A4
mhd, fEMg EREAE—ERS .

g LRTiR, ARVAEFERUEECOR, MR 7R
FE5, PPMARE, EEEERT R SA
HEMAL, TIHTES LSRR,

3. ARER

AFEFK, RPN E L, B
1, g TARIN, EATEE % R e R
R LR, B K. 7K. ek m A

LR b (£H) A FRITAEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. Efb ,/ﬁ}]%—;%%%/fg}ﬂ i%gg\#g\%
ARLSEHE, ARMEH, BWRFFRBEARMAHE . 5] LS

P
AFEESRK, TERTIE. SE
deds, KEEZEND, Rl T B, JifE
PHIESE A = B K. B, BRI A e TR
Ui, Ll AR AR R TR, AR A
H, REFR. BIRLHEY,

AT A ZEEA DR KM A
Kok % TAEREH TAEMAL, BARE R -

BE 2016 K, AFTEM A TAECH
106370 N, 7E b2 TH i@ T AH 63725 A
JaEIR 5 N i 28818 N, Tl A A i 13827
No LM AR N AR Bl

PSSR T, KAEUL B2 7467 N, N
54%; KE&22)7; 4840 N, 5 35%; KE&EZ[iLL
1520 N, 5 11%. TSR, Rl
PLEERER 1660 A, 5 12.01%; HZiHRAR 4193
Ns i 30.32%; HHRERRRLLTR 7974 A, 5
57.67%. FRLMEAR NG LIAN, Hofth 573 T3 %
NAEFERNG

A F G TR SAF A IERAT IR A, BEARRE
AL EANAE PR () R

Zl

4. BAKF

WAL RAWINK RSN, BT
REIBLE], MEARE-T &, SRR R, fF
BfEs Al b BRI AR 17 QR IR B A A
“HZI7 Bk, ARZEEZREEATE
1075, Horr [ 5 “ 86311k I H 470, [F %X “973
vhR” E 20T, [ SORHSCEE TR 455,
Alb B FEALI52600 . 2 ] SRR B UL B R
BREKTTI, Hr, ERBFABARRMEIA K
WAATT, TRE FBRFHABORKTIIN, 2 7] EFF
Mz 5HEER 170k AR HEIT. 2 =3k
FEZRLA163T, Hr kWL A24T0 . 2 =16t
TR T — R BRI SE 7CT BUE A ] A 4
H R B BRI B ERF o 22 7] R
BAPHK T B R R, ZOEFaIIERIT L
RIS

L AP SN B NI, TRE “ =R
B, MEE C—ORDUR 7, R A
BRER O TF R B AR T, TRZR 51 /K a5
COSAMERE RN, T, Wity
WA, LTS, PR — A SRR,
TRETE TR REE S TE N R BB R
EORTE TR, DARhE R F A Ar &, Rk
R R A E A P s Rt — P e .
Horr, “SEROT R TR 28 5 R 2 TR
EPSHIEOR KR A T R R 2 R
AL e s AR 1 T A SR 3k
REFEE D A RBIEIEE m KT
F|GE AL LT R IR EH AR 52547 SRR EK
S N I A
BARFH KRBT ERE. AFRERA
SRR ET “—Fay) PG HEM” Al
R RS SR o
“rpy”, BV E A TR AR A
Hly, 20144E9 , [E RBHE L HEAKFE A 7]
W I E R TR AR AR O, LA
F—F R — KE R TR R G,
ST M. BRT, C51EE R FIB 124,
WL T = KWEF T, T AR G,
TFRT B TR EAR, 5l TR T E
[ “345911” #RWATLS, PP HA& TR
G 7, RIS REBE Fig s R L @k
T B AL B AR AIE R T & A0 5 3k v w4 RLRE R
&, SRR B A R RS IR A
RERTFG, HRERFIL R AT
KRG, 5 LGSR AR SELEED L
THEATHERAMR G, 5Pk KE
2B ST A RS R RERE R AR R 6
5K T3 TR 4 [ AL T s s
=, MR TE.
CRHEEHL”, RIS O Tk 50 5
iy E S R e B R R F Ak A ARk
TRTEIEH R EG L F-T & i AR oot s
BRI E RoRTa . KA R R

LR b (£H) A FRITAEAE)

10



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

ToRYESE L g AT R R SRR AR R
T
BARGUFEABRREE . KIE “—P0\
E LM QIR A RS A A A w AT
HAE, o AT mm AL e 5 K 5
KK, 27/ dl i, 18025 (R SRR RE A AL 7
2 TEATE B S5 7K1 BERRM E A 2
GE K AEREE =5 H e R B
oo R RGN E S o ikt
BRI A PAO R s A A A
A IE R e A 7 IE AP TR JE 55 #5005
S AR RS 2T A TN+ 5 Ak
AT T T 2 =) O B A X A PR
JE f AL BARARHE R BLAL, 4 B S AL
JH i SECRN R A R R I S e A E RO A
IRl 57— AN RIS k3 . B R PR AL AR 2 AT
BRI S B Aol o FE 4 ARSI TR A
JSGIHT L ORBE [e1) B K A1 2 it 2. O ) e Y T
S5HEREAR S EERRE . A St
Fr500EAEYR E L FE . BP. ISR F]
O T RIFRIBARGER AR, SRESHIE. AP,
At WO HERL SR VT T H R, 5
A, hAvRe. Ligioe. TORERIEEN—
AT T IR SR G A, SRR R T x4k
VAR Fee A J KR i ) g T AR A AL B
BB TAEA WA mmie . B b gt
N HHERRS REARRE P
Fit A=W 245 89F 7C P45 R RO e B 3
R FHPIERCT & Rl A PHRT R E
MR BRI T 2R 7 B A 4
PLBERAR TR AT T . BT AR B 1
MfEL L. 8. BTN — R 4L g
RIEME o 2 FERE MO R E s
S LT TREBOARBE T ok A et
B2 KB RERIEL A IR 1 1l PG 45 P — 11
GV EEVR 2R, 7 AT RE X IK B PR e
BEKP, SEPL T A A A, T
AP ORFF I PR s &2 E195GAEMNL 2z —,
L T AT ML i & AT

BAREE, A FEESRCH LR RS
Rk, EERM. @i, B ER
HRTR 2 W, BIARRZE S AR RAT I A 5
AL, LR

5. IR

BR R

R P 1L PG AR SRR P, AR L
OB A ZE . B BUN T2 BT 37 B R R 28 35 1)
JEO S FEF= A 2 To Ak o ) Sty L R b I
AN A B A, R AR, 1TkdE
S BURHES) . TIZsER R, AR YR X
A TR SRS BT — S
WL HRE S, el S EAEA E AT fEA
TR K XN N SEAT SR A BT R
YRR 24, A ESITEPERE, (b
PG48 IR TR A A B2 F ) 20
W 7 EdS e, AR B SE e
FEAR AR X (0] R (1) BE YRR H A

1E L A28 1R P B (148 S A HES T
AFPES A Hor. KA. SREL RIS
&, FTiE LB IR A LRI P AR R, SEE R
PRAEC B 5 G R, m&BH] “ i
K7 RIS H A5

Bkt &Fofo X H

N F IR AR B R,
N E AP A R I 325#E AR H KT . 275#
WIARK Ve FIHT B RS R ht “ SAESGE AL, FIH
JEAT A R 2 “RCPAEYOSERD BUE: A
FIE R A TR CH D RAR R BUR,
FOR i B = A R =2 R AR K
Fs A EWE MR R H =2 “ UUBLE
527 BUR; AT R FE W E RIH 22
5%~ 1001 [H Z 7t &AM o 1Ak, B SORHRER
2T PR E . Bt 2
FRERE. “ENMR. RIEVHERTT R
BB SR N B S PR R

il a4y

AFF XA TIPS B, ER R

LR b (£H) A FRITAEAE)

11



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

e [ 5% B BB 2 ik, B X R i
FE, BRI X LA B Tk
AL AT, L K. e, HlESE R
AR, R FETEPERUR, SRR AL B
MR, §XACHER], KA. HOKBRERHU B
55, FELFAMERT . B, AREHRE LU
BFW, AR RFERR, B R K s R
PR R AR R, LK s Az
i, 208 [EIEFIEILIE, EEED XA
WL, HERIMEEONEAR] . TR A A
WoRIEHE AT, EAMMAMISHAES, A
RN 1 IS ST i) R o
LiE S A
Al 23 7] B 7 IR A

MW . fE AR PERLPEE, Kb
B AR, SeA KR A B THOR kA 10 &

XK, HAFIYEGES IR AR Al 3
BRI ERARTUE AR (REERD |
I PE AR A IR A A CRIREERD e
ST M B BT BRSTE A R GERRSERD
AL PE R R B SR HA IR~ =] CRRIESRHED .
(7] BB A1 o [ Ry KA o2 3 g R 2 7 Sk
5 A 5E G 1 BRI R i b, SEAP R
XA ARIEER A1 rh [ i KPR R AR A 7
b, LR P AN S R P 45 72 v 8 Jo F T A
B, A w] EIRBER S dh R D,
HAE X =R B 3 R bt 8 65 117 3 i A
[, e AREAER] . A A B AR A 5 2
A I S I AL

7~ BRSO

1. EAIEHLEM

AT LT E N RIBURF H B8 15257 1 A
giaelk. ARARK RS, EHIRAANR
FHLA, FRZIRE SR CEA Ak 75 7 R
BT KM DL FEAE R E, 52
WPEE EA SRR EHEEZRSNEE, AF
HHAHLTEE N RBUFZRIREF DR T

IRERALE, HATEFH RN b 4, HhEHEK
14, BIEFRK 2 4. AFRLTEFRUIT
S gH 6 TTH, BRAHEARARNHERSE
AVE BT AR . 2 7] M g2t L 7 45 [ 3R R
HATH 5 N AR E NGB A5 LU e 35

NFA T A LIET A 7] 60 K, AT
ERED TR BORT L BB L,
SSEES LYl %EBA* NFAL 553 Ab.
WAL BII EA. FEFEFZL. #HiF
&%m/ﬁ%ﬁﬁ]fé%@ N3N e B
THE. AR THERT e stk aE,
KA E MR T AR ZISEAT “BEF AR EE
(L3

2. B IEKF

AT T NEE RS,
TEEEMP RSN, S TR
EAE, NEEEWIEA . VAR R
AFEE 3 TR R EE SN EERRSR—ES

&

PR R, ENEE B RRRAE
o EPRE A B R Y (A A B AR AR
WAE N EEHPIHbR. ARERFSATTE
P EA G, EH S N BT 55 A
MR TTEA R~ HEER. AFNTFA
A [E A 5 (0 3 R S A AU L, A
SATHE P EE TR, I E NIRRT
NFBEHEWGRG XA a B E G %7527
G

WA 5B T T, A RIS T DL PR Al
1) = o TE EARFIFAN U8 B0 5545 B A4
ﬁoA&mAﬁI%@%Aﬂ‘W HFAH
Frl@ s, AT EAREITE NEAT,
VEEL, gt 5. AR
RS ST R, NN T BTG
By WNTFARIAEFEERETATHR —E
H, B ‘g%, G174 . &
—gEE YT, KA E TR 45 R )
H# 2 I F IR AT 347 55 1B . 2007

3 d
@D>E>ﬁ
II

LR b (£H) A FRITAEAE)

12



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

NS5 o 7 CAERRIEAT, W55 A | IR,
AROEA R LR E R E ., RmE SN
R BRARA R 55 1A, (R J8 e %) £ 4]
PRI RS ok 7 BT ) T 4 A v A B K B AR T
NG RECT VAR

R EHTT, A w LLEF P BRI A
AR R RISy T m),  DASZI B A8 A Aol T
FreREABR, SATHREAEER . DE R
BAEH., ArplEd. EhEE. TR
WATF AL, MVE Y. ERIHTTE
FARUE 1) JFE AT BAR A s il H S HE . A
R SWAL TR T RO, B E SR BT
DUH WS — &8, DA 0 Sttt vl 4t F2 1)
oy =SET it

{AEE BHE VER]: AR 2015 4F 12 H 24
H 5 2 4 A = B A A ) ) 3 9 Vo 40 2
Wz BT T & T ) 1L 7 e B T T B
WHBAFT 7 H 20 HIHTFRAE iR H
e, BT L T e AR A B DB R A D
X TOURR S i R AN AR, e I 5K e 4 e = i B
LB R AN S A ™ I AT N RS E
FBELBIMUE (EFFEE R EETAR
kBB I AT RUE ) BN B
() A 7 2 7 PR AE BRI PR 2015 4F 12 H 15 H
32016 4F 12 A 14 H. H4MLTG 3% 22 4 F 2
IRV A PR A 8 L P e A M R R
W22y JR§ 3K 3368496.6 I

W 22 G AR i T e 2 5 TR R SR
T 2015 7 H 30 HWF AL TR T (T X%
b A ] 7.207 3¢ SR AR S ) 1R A AL B e e )
Gt & [2015) 78 5. b~ 27 [2015] 396
5, RHHIEEAAI R 37 L TR M T ab
I LR T VR e A %% R, 2015 459 H 30
HB iR w2 IR R R E R, SHKD
SERRAREE

SRR, ) s R A S, BEE
HFRE, A 2015 A2 ) el 95 i s i 3
VIR BRI, B BRI

+t. KES

1. 22K

AFMERLTE H R RS Bk —, i
w55 2 E R, HZ TR RAT I 5
FEMRREREM, AR R ML 45 B BT N R4 B
EHAFEREAA, L Em I =B
AN EAR, A BT A FIHRAE R AN 45 I 3 KU

2014~2016 4, ~nlEWRANEHEET
F% 11.67%, 2016 4F 2w SEHUE RN &I
1600.20 1275, FIECTRE 11.10%, HrEl
YN 1522.63 1275, [FILLFRE 12.68%; HAth
AN 77.57 127G, ALK 38.00%, 2+
Al 55 1 K 32 B SO R B AIE il S IO
B PTEL

2016 4, A#E] FEE WSS TR R Y % S El i
A 206.53 1275, For JFdk BN 119.73 127,
Vet Ny 86.80 147, [RIEL 733G 31.15%
1 15.75%, 3K B R A FER = B
B AEMEE S5 S BiiN 1316.10 1275, [FIEL
NF% 16.57%, N FE 3 EE T A SR 5 5 08D
FEA GBI KNG FIF e AR HAbE
FREE S5 USON 32 B HE G UM R} B s = L RS
W w7 R HEAHAR EE,
2014~2016 42 w] HARARE L 55 B s 8 K, 2016
AR T F A AR 25 3L S BN 136.90 124 7T,
[ LEIE K 7.89%, =B REM K5k 55 i
NI K FT

MR R, 2016 4F, 2w BEmAEE
FHO S5 UN 5 2 7] 3278 Mk S N L EE 43 SN
13.56%71 86.44%, 32 F) T b 55 FUEE T F
PRSI, A F R PN 5
LA P Bt BRNETT I, 2016 4, 2R
Pl AR =l B R 23 1 A | B R
80.65% 411 19.35%, H iV 5541172 2w A
SRR ELXE2A 7 R sk E B .

MEFIZERE, 2R T3 R FBE &2~
FIRR P AN RS [FL TR, 2016 A FIHR R
% BRI N 40.21%, #2015 4F LJF 7.35 M H

LR b (£H) A FRITAEAE)

13



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

gy mis R, AREHEEOL S BRIZEA BT R,
T ARMCE R )55 5 b B A HoAth L
W45 BAIRIETHATEL, 2016 FEARBEL 55 BA) %
N 1.51%, %% 2015 4 - F+ 0.45 /N H 73 £ 2016
FEAFFE WS EFZHEEF 2 6.76%.

2017 4 1~9 H, 2w dLseaiElalgA
1254.92 {270, ML AEFRIEK 4.91%, Hrf
FEM BN 1224.35 1470, N 2016 FA4FE ]
80.41%, /o~ FlMKA R 2k 55 7 B R TR
m, Aa EEWSEREREH LA, N 7.24%.
2017 4 1~9 H, al Rk Se i A

AL N L L BEAE AR A B Fsgm, A
H] SRS BRI R 2016 45 R FE 8.41 N4
Jo WY Yl e B 1 - 801 4 S0 NP 7 NI w2 o
SRR N, A FE R = b 25 B R 2R %
2016 4F R [% 5.02 NE 55 A 2017 4F 1~9 H,
N E FERE L SE BN 980.93 147T, A 2016
HEAEN) 7453%, HoH Gk S sE BN
834.72 147G, N 2016 “EA=4F (1) 74.03%. [F]H,
BT A 7 5 M 5% BRIRA BT R R 32 B R
SEAR P AR T 738 s, A F AR L R
EEHZ TS 0.31%.

243.42 {276, N 2016 fE44EN] 117.86%,

SN

A& 1 2014 5~2017 49 A Jkod) 25 lMms, (15 14T, %)

2014 £ 2015 £ 2016 £ 2017 £ 1~9 H

NIZ:27e3 EF

L ON G| BFIE | A G| BFIE | KA ditk | BFR | KA il =
oy Il (4 23953 | 12.04 | 3335 | 166.28 954 | 32.86 | 20653 | 1356 | 40.21 | 24342 | 19.88 | 35.19
JE et 133.26 6.70 | 3558 91.29 524 | 3889 | 119.73 7.86 | 4356 | 14857 | 12.13 | 35.15
Bl 106.27 534 | 3057 74.99 430 | 2554 86.80 570 | 3558 94.85 7.75 | 35.27
E|5Cyaa4 1751.06 | 87.96 1.11 | 157752 | 90.46 1.06 | 1316.10 | 86.44 151 | 980.93 | 80.12 | 0.31
A5 1523.79 | 76.58 0.24 | 139935 | 80.25 049 | 112756 | 74.05 0.5 | 83472 | 6818 | 0.3
AT 4251 2.14 8.87 21.02 121 | 1118 27.52 181 | 1197 35.28 2.88 | 4.96
1K e 18.32 0.92 9.66 30.26 173 | 1421 24.13 158 | 2494 22.69 185 | 3.88
HoAth 166.44 8.32 563 | 126.89 7.27 2.55 | 136.90 8.99 6.49 88.24 721 | 018
FEWSBAE | 199059 | 100.00 4.99 | 1743.80 | 100.00 4.09 | 1522.63 | 100.00 6.76 | 1224.35 | 100.00 | 7.24

FAT R B 8] R4k
2. BERFA O TR PRIREEEZ A M, B

TR IR,

AR RFEMEEE, HARR. AR X
AT 1L PO R i e i, BT R b K
PR ZR I LA B, i /K 1L 76 48 B R 1)
MHZ —. MIEEEFES. BRELE
[2004]13 3L (KT AL HEM R E F kAT
XIAEY, AR XARLEEE 2279 5 A
B OOREJE#IX 1718 “F A D), A i fik
& 19548 {4, A X EHAZ RN =
2, BEXRN 3 5HE, HURTE 200-1100 K,
S JERE 6.46 0K, MBS N, TR
TR TR, 00 TR 23 RS HE. Pedfit

fIRAR . KB, AR KRR R AR IRR AL 20
FREIS IR IR EERCRE . stk R4k T H
o FANVATIINKGIRES IR, (B2 XA
R A RREE R KR A,
e 1k R e X ME— R 4k, )
B X RO 2 S X, fRIE T 20 X
8600 J3 /A= BEM KR . AFITEN i HIRIX
TTH A RE S 88 AC MR BEUR, AT GRS B AR
B, R 2R s A T (BEHD, BG4y
190 AZ A 7R T2

N EAE Bl W sR AL TAE ], TEHraEth
X I 3R A5 ) B8 Rt o s vy, TR B DAk B

LR b (£H) A FRITAEAE)

14



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

1E 6800 K-RIIAKEE N, NIRFB I, B
% SRR R AL A X R 1B
bafs, BlA BRI, ARoRIbE
X & $A0ST0HS 5 — 2 7 3Rk Rk M e A Ak
REff . MEEHLIX 5. NSEMEAT, #BEYD
IR R —H M8 WPy Tk, M
RILE 2 HE 4 S 1500 7 HT 2000 J5 0,

T Ll 8 A b P % Y5 R o A SRR P e 1
o AR LTEREBUT O Pt B il
HIFEMA LRI, AFERD . T, W
M B KIR%E 6 My 13 M EIXTF
JERIEEA TAE, S8 101 B, A%
A5 3L B, Mg R AT 30.04 40, FHYE
BEL 2 BRI R BPPAk U 8 55 DR 3 s i K
A SZ R RAT I S RE A, AT RET RN
IEE RIS PR A EA e, HiTE A
AW 22 EEIER RS, 9 BEAL AT SRR
FIT S s A 300 oL 7 2 O 2 ST K
PR R RE A B T A A BRI BEAR S,
HTAA S,

YR A& =

ON TR R AR PR R b 2 AR 1L A8 R
SRR . 1L PEE I R AN 13
A, KGEFRRE 4510 FIME/AE, RS 31
A, WEFRRE 3150 AR, TR 3 A,
Wit/ ae 1740 JImi/AE, AT 8 4, Wit
FERE 3400 JME/ARE SramAR A I 4 A,
BUA P28 1250 JINE/AE RIS RE 1400 J50g
156D, FEEN I 34, Wil r=he 3200 J7 /4,
PN I 24, Wb r=fE 3500 J3 /A

2016 4, AFMHEKR/TEIL 7292 JiN, ]
2015 FHEK 4.11%. ASRFTHAN 2\ B 7 g
P 5KoKs gk sR G b BT SEA L PE AL 31 AN
BTIREE A . SZIERAT I S SRR, A F]
WG IR E G PR, PR RRUE
HHAH R E K

AR, TEREOR i = KATH, AREAT
WA AR F BN, A F YR B & 2 )
R, WEAR T HRBERTIREL A, A% G To A v

JRARE R, AR AT R PR B A . 2%
F IR R L) 5 AT U3, TS R SR
A ARG, IR B AR
Ky BHRET B

H—hL. AwE”

k.2 2014 %~2017 4 9 A JR/ANE) R A T AR LER

W B 2014 4 | 20154F | 2016 4 210}97 g‘
JER R () 7334 7004 7292 5973
SRIEH AL FE (%) 100.00 | 100.00 | 100.00 100.00
4 BUBR (W T) 15.62 16.43 10.86 10.05
BEL2E(NIE Jim) 0.00 0.05 0.00 0.00

FAP KR 2NE) R A

AFEESER A, iR mARUE
JE R RARAFE AT A, 22 A N bRtk
s e sl B N R AT X AR A )
BEw A, Tk AFIEEBARSOE, AW
FHER KT, sRACRIEATE, AR ). 4R
A HUALFERE KIESE &, BEACRIR e br b 147
NP7

ARV EW AL, —HARTERS L
IR T 24BN, H 2005 F 4 Hifg, A%
30 Jo/MEFEEL . 1L P8 I 2 PR BRI 0 A R A+
[ 2008 4£ 4 H 1 H¥% 50 so/mlifeE. 754 /1)
PR, AWK TEEAR, 51 TR
%, TEVIR LARRE T 247 H—0m, A
AR AR FCIT S U B, s BT
bR AEE L, LA B VAR R, (T
R RARPUR By K Ge S, FR A RS
“RELA, RERE” MREL, HEIRIR
T ZERER LRI RS SE T,
AF HAT 22 R AR, AR PTE&
PRI, B G SR (RO
R I = T I 224 o IR B 1y
MR 30 o HAhIE TH™, 2242 FAREhR ik
W 15 J0, FoAh AR Al B AR 0
(2012) 1224 5 XCAFHUERRETT .

B 451

A F AL a2 RIS B AR (LUK
ETAR I8 AT 7D Ge— TR i A R

LR b (£H) A FRITAEAE)

15



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

AFD IS S A R AT BAR ARSI EZ, 128
MATF 55T BT . IR
W A A HE AL ST R BRI B T A IS AR AL .
FEOR BT, 2016 A ) 3L 58 R 8 6 &
it 6782 Jymi, % 2015 FHK 7.80%, fHEH

BYEMAS T, BEE 2016 4F N 24 ORI
AT S A E PR [T, A &) 32 B R
2016 AFAH I SCUL T AR Bl 5. 2014 4R
~2016 47 a A B 340 43 il 9 360.13 T/
270.57 Ju/WiAT 309.53 Jo/Mi. HTFHER TTHE

Fri K. 2017 4F 1~9 H, A FI PR =N 5488

2017 FRFE AL

i, 5 2016 4E 4411 80.92%. it L 65 A PRk [|] 7 22 464.59 JT/ME
A 3 5] 2014 F~2017 45 9 A R T oAl B MM A% (S245: Fvk. b))
B 2014 £ 2015 £ 2016 £ 2017 £ 1~9 B
HE B BHE B BHE B BHE B

JEAE 4462 333,53 4132 230.46 4674 261.53 4066 393.77
T A 1649 539.83 1500 421.81 1499 493.80 1114 728,54
VERTIE 180 593.59 103 482.75 126 591.00 120 894.75
HoAt e 426 154.25 556 121.21 483 80.53 188 159.65
it 6717 360.13 6291 270.57 6782 309.53 5488 464.59

FAPRIR: N8 RApE

AR i EEAA R AR e
b, ARALSEHIX [ 500 2K F P, A
SO EA. SE. FE. 69, .
EIRE . VEESEE FAIHLIX o A g R e b
P FER AT AN BN, KREFIR
BN PR R AR R T AR L TE R
BRAC TR AR, JEEEER P RS
JoL AR T U RS JeE
B MRS CATTHE . Bk, PR
B DO 25T, A RNREAL R E b DL
FERFEEB] BRI E 10%LL F, XE
RN — FEFEA o VM ZEAE R 5 L PE &
Tl LI SRR A T AR Rk
A TG A TR B HEAT “ LAUBE RN AZ L,
DI ENET” e L, fEFE=
B BN SN A S AR B, R
WK Br AW 9. KA. T, RANSE K
R G E o R R R
FER AT, 2005 2B 60%, HERAT L 5
F| 20%, FEATIE S F] 10%, AT A 6%,
HARATME &7 4%

AN FEE P AR, RS R
Ve S5 B R P BB B — ELORFEAE XY

B e LA o i =4 R WL RS 43 D 1649
JIN, 1500 JIWEAN 1499 JiNl, 435 LR
A VRS B ) 24.55%. 23.84% 411 22.01%. 2017
F1~9 H, ARWIEEES 1114 5,
214 T MRV B 1) 20.30% 0 2 T IR 5
B, e E R 3 ETORAALRIRT,  H BT
M=) FE N 13,

3. AEME %

H AT A 7RIS @A i
BT, M. 5. TR, B, KT
SR IEAR AT SE BT L, Rl 3 Y
ANKFNERE TR TR IHAD 5. 2016
B, ARKOL S SEBRON 1316.10 12T, [AELR
F¥ 16.57%; SLILERE 19.92 1476, #2015
FEREK 19.41%; Xf | B B RE BTN
19.35%, [HLLEFT FRE.

2017 4F 1~9 H, ZAwldEMSEES SEHRA
980.93 127G, 15 2016 fE44E ] 80.12%.

R 5 kg

RGNS TTTH, 48 RN T e R
S5 ILTEEE e HRE S AR IL7EiEg e
H 2% [H bR 22 5 A BR 5 AT 2 5 R 2 ) 5 51 5

LR b (£H) A FRITAEAE)
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AF, FEZEWM WM. B, BER. %
B BIRSEICR R 5

N A MR EBEMUFER A 5 B0
Gy~ FEHR A Ty AN 5 5y A 52 5 4

WREIR 52 5 1 BAT DU A A Sy, L fiA el
— WP AR SCIE s, I Bk Az e i
B, BT HER AR, AR
ATUTHOR LB, B Uk s, Fa Ay
Bk, AREETE 40 Ju/mg; KT DUER,
B 5 N P Aol e HLOR G Aol SORE - B £k
e )R, AR MSTUNE T RIEER, FF 5T
wRIE, 1B ARRE, R
figH; B = RETIZEBITHL, AFRE
IS (R FEL AR 0 R, A A As ki d B s aK
VU WSO i — 52 B A PRI 8, s ERAT T
SLAE I BE AR SEARAT P 18 iGN R
ST, BRYRESR =TT WE e, T
P2 R E SUIPR A SRR ARk g 5, Sk e
R aREMORES, PR FIRS, AR
EATAEE, AIBORES.

WA 5 BB =M S, B
o DMHER, #iE il )E BN Al s
BN RIEEE, AR RSN R
A, RS AR, B e FARER,
HI R P S AR RIS T Is AT I L
AR i RN T A X A S i - e
B B = WO E te R g, JE
RLARAT T SLAS IR B AR SEARAT 7 s 17
e BER B ST UK, BT EL S =07 I
B, TR RLE HIPR A SCAT R AR IR Bt
TR I BN ORIE e, BUORAT R
B, AFTWEATARE, NERES.

IR A5 L EAT A A S, i
o DMHER, B s BN Al s
e ENRIEERE, AR ST R E
B, HMTTERAE, B o F AR,
EEN TR RIE P VR 050 O oy A R ]
HIPRAE S, S HRAT T 745 PR B R S5 4R
AT7 ) SRR SR AU, B

BESHWEARE, ST HIR PS4
AR, RN R HHE IR S, B
WIARAT AR B, AR BATALE, NIRIRIES .

WM R 5 FEA WP Z R, BRI
—: DUBER, e Nl E B Rk
= BMIRIES IS, AR TTN% PRI
. AT HI RIS, 83—l A R,
HR R A B YOO i — e bl
M ORAIE S, I ARAT 2 A5 PR S R SR
AT, 1) IR SRS ST AR R, BRI
BEZTTIRECE, TR E R A S AT
FARTHELE, TR BT N B I RIES:, 2
WIARA RSB, AR AATAE, ARIRIES

TS S 1) F R GO DU E R, AE
Wi NiFFR R ERS, SR EUEEERR, R
2T B R E R, PREERNE, 258 3 AR .
BN SRR WSRO Ui — 2 BL A PR AE 42,
T ARAT IF LG AR B S RAT = i, A
UL R AT R R, RYCE S =T IR
B, NI E PR P SO R R R
1%, TRV RURE N CRIES:, BHARAT K
bR, AR EATARE, ANBLES.

A R G S SN 3 BRI LB,
7 b 90%,  [EIEKE L R 4.

2016 4 A W) B oy AR S BLE M IR A
1127.56 1275, [FILLT B 19.42%, IEFRAF]
AGWNTEFEEZRN TR 5 WK,
F A RO SRS, KR ERER. X
BRI o S A ATIEN T TR, 5253550,
HBRRNE IR, AT RN R m I, A
A A MU HEEI R, AR 25 SRR
Ak BRI ER B XU

2017 4F 1~9 H 2w %R k25 s E ki
A 834.72 1275, dHEENIFIWA 68.18%, 2
EI L O /N I o= 0 N o
HEER

AL T 4

P4 TS5 7, AR N AR A P2 I
B E SR FE S R 8 T A 7 B Re U

LR b (£H) A FRITAEAE)
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AIRTUEAT (BUFRIFR “FAEEIR" O Fik
7N /NI N A RN TR E TN S A €
FRAR] (LLRTERR “HPHBAEE” ) o HATFRH
SAESEF=REDN 60 Jiml; FAPREIR S AE O
& 210 JIMi/4E. 2016 4F, FAPREIRA SR
140 JFinki, FPBHBAWEAEF=EEIR 52 JiMl, At 4
IRPEEA 192 Jiml, 8w FRSCHLAE R B U
16.62 127t

AF 2011 FKE TR E AL TR
FRAR CBURRAR “RELHR” ) IANEIHE
B, BEAE TP aEfR DL5E 3 . #k2 2016 4FIK,
RAEER F B Fr=ReL8: & & 45 Jiml/
fE. THEZ 108 JIM/AE . FHERMEAC 90 JINE (B
FHERBEFT L 100 J3Mi/4E) | iM%k 40 JIME/4E
F % 26 JIWE/AE . 2016 4E 4 F AL Tk 45 sk
BUENVYIN 27.52 {270, AHLE 2015 4, WA
Jrg K, BRI LRRRA R E, 2016 452 A1
TR 5 B2 IE ] 11.97%.

2017 4 1~9 H, 2 " FESL I Tk 550k
N 35.28 127G, JEAL T 55 BB FI 2R N KiE
T4 4.96%.

B A AR A S

A HEF 2006 4 7 H 19 HROL A FA T
L P I S A PR AR, DA R B
L PR AL 22 AT SRR I TR AR
BHE BERASIR TAAL” BA KT, AR K
THENE— % EA B AU I G
A PR 2R

A FVEEE G BN YE I BTN 16
JIME B S, R RGO SR
A . A BRI A R 2 E A A
(SR W R A W 7 N/ASS N I & VA
18 J3 /4R A R M 30 /AR R R H , H Al
ZIE 5 N E R 863”7 i “973” B A
WiH, 74 20 FHRALEDE B OLEAN
WP B, 2 w2 IR I ] Jih 1 2R 22 5% 7=l
B,

2016 4, A FHEIEA Bl R Ta o H S
A 1031 1276, EFIFEHN 0.03%, 741N

KPR, AFRES bR Ia o H 34k T 5 4
WA FH, ARG R sTa I H 2
i EL G LETH 0.90 i, YRR 1.23 Jiml,
JRE 22.91 Jimiss,

Fk Ak 4

FeARF=N 5T, 2 E AR BHBEFA 22 dffeE 1
H it B %A 3] 66.00 1270, # % 2017 4F 9
HIE, AFCRITH 64.86 1470

K PBHBETH 3= A 5 A7 Ay 76 3% 22 K PH B
BHEARIMEAR], WH ST 33.00 47T,
T H 2 IA = JEEF= 1000MW  HL i A A rEth
Hir, BIH-—MH~6E 240MW/E, — = fe
760MW/4E, A% 2015 4EJ&, T H — &%=,
B m KA AE ML S HL SEIEN N 6.53 14
JG; 2016 4F, A FIKPHEENY S5 SEBUE RN
5.84 12.7C, BHIF N 16.92%, FjiE S 40 4-0.58
f¢ot. BAEEA, AFKHAETH A%
7=, HARK T 580k, HEEE KHEETTS 1)
(=] R K BHBE I H 1 58 %72, ARk ek B
A TN B A K R

% i T H A BT g 1 VG i 2 R
WA RTHAEAT, TH BT 33.00 1276, T
H A7 J5 7 GE R g 10000 Mifi/4F, oo e 7-4%
% dnfiE 3000 M/, ARG 2 dhidE 7000 M/AE
HATA R 2 aiem H @ik CEan e, maife
Z ik m H © R % HE T HATH
WE, ZWHATEENE, KRRBATER
KA et

4. BEHE

2014~2016 4, Bl /A "S5t
JIEINK A FEE EAR L, 2 7 5= R PR
WK, EHHK 8.42%; 2] R kAU 4
S, A EENLIRNATE S R 11.67%, AR BT
FERE KB R AN 45 B AR R SRS L R4

MEE BRI R, 1T =4 w8 B AL
JEVEG IR A7 B JE B IR BSORI S 08 7 i) B R %)
AHrRFE, 2016 443514 10.02 k. 10.96 &
A10.81 K, HRIBET =EBMHE, BAEAF
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A R IR AR

GERCRARTNE .

5 @I

A 2017 H 9 HIK, A ESTEE T3
W, He, BEmHE 2 4, &6 1300 5
Wi/AE, I TIHE 14, FIRETHE
ST 382.87 14T, MIE 2017 4F 9 HIRC5E
HA% %t 307.96 127G .

H AT I A 2 BT TR AE A L

RiF, CHMS TEM™H, AFit 2018
EREHENF =P B o 5 AME IR I I H K2 A
KRR E SR RIE , 2 ) 1 4% 78 ) e 1) 2 A
LSy R R AL T R, BHTiE S
i S H AL 2 1) o MR H BRVRRY B LS
W, JEF 2016 4 11 A 16 HIFAE K A% HE
#L52, Haur ok N & R B, AR T
2018 4 6 H I r=ikiz 17 .

¥4 NI EEAEZIRER (B3 1274)

B RIR

| TE AN B

IEE | FEEE

B

2016 B)& | 201749 A&

2019 &£

EL5E A% RUE

EL5ERR 2017 4¢ 2018 4

AEF= 1000 /7 W
W M) K
Pkt

+i |
“ﬁﬁ 82.77 28.97 53.80

52.72 58.94 18.00 10.90

47 500 /3 LR

(G —HAAE =
fE 7724 300 3 lii/
£, ZHIEMREN
7K 500 J5 i/
) L RIS KA
BRI L

63.42 19.90 43.52

60.77 61.94 0.76

— 14 100 F5 i/
(RS E N
FEA K it
TTRTERHE,
M 80 Jii/AE
EHE SR AT N T
TR E, I
Al E &% 115MW

R it
SiH 236.68 71.68 165.00

180.60 187.08 24.39 15.99

&1t - 382.87 120.55 262.32

294.09 307.96 43.15 26.89

FRRIR: 8] A
VE: RE 2016 RN IR B CT AL 4

XA TRATEK.

6. RERAE

“A=F7 WA, A EDE DGR OCRER
ot ok, AL R KA A, DA
KRBT WIS B AL T SR AL,
BV A AR BRI A 28 57 1B R Re AL SR N R
JRELL, AT GEME. B, D
BERFERE, B —IKAEIE N2 IRREIRAE S, A
— IR A O 2 R AR R A,
AR - BE-h, RE-REERIEER.
KA X, RN ERESHM. R
Gk, RERRR. L4 ERRE
IS SR, IR 51 7= AL v B R

FERAL

BEE, A RTERIRY K BIR i R fE
PRI S ANUTSE A LUK 5 T U 7 Mk o A% 0o ) 22
Tetbr e, ARG A R AT ST

R BE IR MU 23 7] AR W] 5 8 K 1
Bole, 2w H ATBARHERE L PH 2 VB SR
IR R R B X Ay 7y, AT R
s F) B A . R, ARFE A A IR PR
TR, DAL 23 AR JE I S8 AL T35 H AR
KisfFas, ol AL g AT
AR BRI L BT RIS

WRE S RN 2, AR AR T H ARK

LR b (£H) A FRITAEAE)
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BN, AR ek,

N R B R e TR, AFiEd “NRIE
— 2w BURAT AR R RAT IR S E
FRERATRAG MDY, _ETREEE . B EITH B
Z et TEERI1 2 A J= T4 B3 e 5| 2 Al 4
TEH I 55~ R R A5 2 R F R TR .

75 18 B3 A R KR B HEAT O 145 B2
SCH B FI S SRl B AT AR X AR A
AT T~ = 55 UL, I 2 =] 55 4,
HE I 2 w050 95 AR AT R e R B R KT

J\. BEEW

M5 AR 2015 4F 3 A 5 HARAK (il
Wi WA A R BT A 7 KA S ),
TR KR A PR AR (BLURTEFR “H K
B T Ab A B 2 D B S8 LA R R
TN B B 1. K B P 3 SR A R S
55t G2 A0 A B s R EAR B LR K 26.10
fe.ot, High4: 23.95 147t

2015 4 4 H 27 H, ~wlmdbs iz i
SRR (B SOERHTE Y, ERIEFE
ZTRaE: 1. AP EEFRARAEN: 20 K
SR, A IR IE A F) B ST bR
173993.18 Jiyt K& ftRIATE 4 G 2% (%4
o FH 42 LR N PR AT Dk v R 1 5
M SEbr AT 2 Bt 2 B AR FGR B e e 2
Hib) 3. R H R E 2 =) B A 22 3 H g A
Ui B FH AR P A 2 AR 2 o

20154F5 H 8 HAbpt ik ZE i1 252 # A A
(A T 3R

2016 -3 A 8 H, A"l b m i 2 A
212016 4 3 H 7 HEH 1 (2016) HE ik
FH 0289 S, dLEMPEZ RS MK
SR : (D (kA D) KTHRT
BHNE L EARER (2D B R Ak
ety AT (LA TR 20 MmN LN K
HOE AR ST AR R, B4 24.21 147G
(3) Pk B b K A ST 2015 4 2
H 10 Hiiigh4&:, &%) 10.95 1470; (4) A

SAE R PE 2010.59 J5IC, KR R AE
20%, B[ 402.12 J5oG, %224 & $E 80%,
Bl 1608.47 Ji7G. R K It O 3AT A1 K11
AR PP, T 2 4R N B A A A
AT R AT # B 1608.47 Jit; (5) ARZERIFR
Pk 2% 1991.12 J56, HH#H KR K EH 20%,
B 398.22 JjJG, kL SEMEIZAIH 80%, HP
1592.90 JiJt. DA 2 4R A O AT I SR (1) 4
A B, AP B I T B R A
SOF R 398.22 Fiot. B (4). (B) B
TUARHRSG , B 22 B4 [ o K e 3 S AT ARG
% 1210.25 Jiot; (6) B [mlH K B4 i) HoAth i
AR s (7)) B ek 2 52 A1 1) FeAth Ao S i oK

2016 £ 3 A 18 H, Anl &MLz
R ANRIERR BRI ERTZ RS T
2016 4= 3 H 7 HEHK (2016) R+
0289 S#Ev1s, HAT A= O EI L i 25 =
N RVERBE 2 B R A A

DRI 22 1 R ) ke, 8 ISF I 92 4 O D 0 0
NTFGE RS RN . B B RREL e
WP S ) 0 R AP 4

AR E il

1. MHm=AM I

AT HRAER 2014~2016 SEM SR E C 4T
HTHMES T CReRm G40 #ik,
BT R TC AR B L R TR 2017 4F 1~9
AWM S REREFH T

2016 FENFPNEGHMKRN LT A F
At 60 &K, TEALE LI RAEEIT R
et A BR A =] L G i 2 4 [ R S A PR A
I Sog-19E 0 C 8\ s i E /A I i =
TREVE A PR A ] L Ll 7 2 4R 1 A BR A
HlL BCHEEL T (ERD FIRAF.L L
FA AL T AR A E 7 % 2 4 F T 5%
AIRA RS AR A IR R R 5%
SIS A 15, NvEE R R
AIRAH .

A 2016 FIK, AF (HIH) H=0H
2017.16 127G, FrA#ER A 318.39 1476 (L%
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DU AR ES 141.75 12705 2016 -7 7] S
EDRN 1600.20 1276, FiE S 2.16 147G

B2 2017 4 9 HIK, An (59 %~
&VBT 2136.31 1478, BB # AL ek 325.03 12t
K RIS 144.30 1278 . 2017 4F 1~9 H
AT SEBUEN SN 1254.92 1278, FiE EA
10.23 127t

2. WFERE

2014~2016 4, ARG SARRALIE K,
SEXIE A K 8.42%. #Z 2016 FEJE, AH ¥
FEEAAN 2017.16 1276, B AR 4.44%,
TR B e A AR AT
#, KA dEmsh v b 67.16%, (5 LLE A L
Ft.

3 7 2016 LRI A AN PR RS I

Hith
4.09%
F&®
20.50%__~ ik
&
28.22% ZH
ERFE
"
6.96%
RIS EE
i
10.53% RO

FAE R N8 FitiRE

2014~2016 4, AFRENE=HE G,
SEE A K 5.68%. # A 2016 K, AHEU
R E1E 66253 1470, #2015 KN
1.03%, s T~ R A TR M4,
S A SRR S N IR B 4 il 5 7 R

MIRBN G MR, #% 2016 K, 2
Al B FE R MRS (5 28.22%). M
W (5 18.07%). MUK (A 10.53%)
AL (15 20.50%) #45%.

2014~2016 4, ~w| TR mEEA ).
% 2016 fFE, ~w] bR B4 186.94 14T,

[FI LG T B# 6.13%, =255 A A R 405 A
B2 FERAT ALK U 2 a k> BT
AR R EE e 2R T T % 4 55.98 1476, £
BUNERAT AR LI SEARAIE 4 50.61 120 ) A5 HIE
fRiE4 5.30 1476, ZMR#E4 5 29.94%, A
Al MR S IRFEE — M.

2014~2016 -, A w|A Gy AR B 73 5)
WK, FEHE K 43.03%. Hi, #% 2015
IR, ARG MR =3t 47.12 12476,
K 108.97%, FERM T THKIENE M
i #& 2016 K, ARG MEERT
1t 46.13 1276, #2015 FFJRABNA K.

2014~2016 4, > MR EERK,
EXEARK 15.01%. HAd, #ZF 2015 FE,
MRS AT 58.97 14T, #2014 fEJK T %
34.84%, FELZ TR G b 5 U BT 2 4
DLEai Mo s A 2016 4FK, A
MRS AT 119.69 1270, % 2015 4K KR
1K 102.98%. #% % 2016 £EJEE, 2 F) B 24
i i sh B L KR T A 18.07%, 2 ] MUK
TR EONERAT AR UL S, Lk 97.36%, HoA
SR T BT ARAT AR SIS N 4.43 4478, %
PRAEBERAK

2014~2016 4, A F) MWW RS A B
ETF, FEHEAK 13.99%. #HZE 2016 K,
O\ ] RLSON SN T4 4T 69.79 426, [FILE R FE
1.77%, HIHRIRIKAER 6.67 {1270, THELI
8.73%. A\ FIHLIKEE 73 B v B IR U v 4 1 R0
TR T R A At 76.45 1270, Hrb, 1 4R
WY 58.21%, 1~2 415 19.20%, 2~3 &1
7 13.08%, 3 LA B 9.51%. FARA A%
JRGER T3 VA B 1 S AL ik 3k ik THT 42 AT 44 A v
7.80 147G, 5 MUK AFE R R 10.20%, A
A RSO SRR AN

2014~2016 4, A F] TAT A BT~ %,
EYWE AT 14.40%. #E 2016 FK, AF
AT # A F 45.03 1276, B LR T B
17.74%; Hrh, 1 NE L 23.88%, 1~2 41
i 6.70%, 2~3 4E[15 9.76%, 3 fFLL LG
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59.66%, 2] AT L A K K, HoAh ik
VAR I 1 A IR KBRS 3 T = 2 TUA Tl R
K EL B A BR 2 ] R AN 3K

2014~2016 4F, 23 &) HoAth SUSCER AT T B,
EWE A TR 17.67%. #E 2016 FK, AF
HoAh SUSCERIK I AME R 32.01 12T, 8 EAFR)R
P& 29.36%. #E 2016 FJE, T HABRIL
KT AREN 36.48 1470, FETHHEIRIK &
4.47 127G, THZEBEIN 12.25%, Hr, AF %
BRI B2 25 B T AR DR TR v A 1 A S SGR
M ARAATE 13.19 1276, EERAFEAW
5 DX HEAT IR R A SO AT I RIE S A F]
FEK S 73 AT VT BRI HE 2% 1) L Ath B A5 3 ik
MRAAET 23.26 {276, HH 1 FLHME
65.03%, 1~2 £E 1 15 11.86%, 2~3 £E 1] 15 5.83%,
3L, B 17.28%.

2014~2016 4F, A SENIRE SR K
TSN, #E 2016 FJE, A L NIREERH
%ErEoN 1.05 1270, #2015 fEJE/b 31.25 12
JG, FE RN AR E HEE S0 B
WG RS 5 B, 2 7 SENIR S i ot 7= 2
R .

2014~2016 4F, A "AE SR s A T K,
EBHE AWK 3.44%. BE 2016 FFK, AT
61l 135.85 147G, [FILL T F% 0.34%, A F 47
TRCAEMBL . R fh . FEAE R o, iR
0.35 {ZIC kM #EAs, TR 0.07%.

2014~2016 4F, 2] H A S 7 = Pk
K, SEHEEK 159.72%. H, #=F 2015
EIR, AR AR A 24.07 406, 1K
2014 fF KR K 306.02%, 18K 38 R 5K
FIBE R IR s % 2016 4FK,
AT HADR SR = A ih 25.84 1276, [HILLIEK
7.34%, ] HARG SN 577 £ L AR E
Bk, Hitk 87.88%.

B2 2017 4F 9 AR, ARSIES AT
752.11 12.7C, % 2016 ‘EJEH K 13.52%, T %
RIS APICESR K TS, B
(AL SR re S g N A v = [ w2 s

B2 2017 4 9 AR, AREHREN
227.05 1275, 5 2016 4EJE KiFHEK: 21.45%,
FER U R Z S, AR RH%ES
HAZ R At 65.24 {40, FENARAT R L
TCBEGRAIE S S5 AR RIE 455 R, AWM
WERHR Oy 178.28 47T, #2016 FKHE K
48.94%, EE RN E A 7 TH S 45 L) 3
IETE AR MUK 62.15 1470, %t 2016
SRR R P& 10.96%, 32 ZR A ) kot - RSk
FOEUWCATEG [FR, AFAEITN 134.18 147,
B 2016 4EJEE K % 1.23%, 15 R EAF R R F %
Frl. I aKRH K em, ARG
P ARRE S L E A AT LT, AR B
BTEA T o .

2014~2016 4F, A " B BN BT =R K,
ERIHGNE Y 9.84%. i 2016 fEIE, A F AR
F)BEr” 1354.63 147G, ALK 7.35%, 2
R e e e TR KT [F, A
i sh B FE b B E % (5 36.83%). 1E
AT (15 45.13%) MIEIEE ™ (4 12.57%)
R o

2014~2016 4, A ] E TRk,
EWE AWK 12.29%. #E 2016 FK, AF
[ 5 %577 W T JEAE 865.17 127G, R LK
9.79%, FERLFEN IR T,
120 J5mids comi B A 120 J5mi ciom B
Sy EIE LR TS BitdrIHA
365.07 1¢.7C, [Hl5€ % BUB %9 57.80%; [# &
TP W 1.20 14T, [ B K AN B
498.90 127G, % 2015 4EJEHK: 10.60%.

2014~2016 4, AFIIERE TIERFEEIK,
EWEAMK 10.93%. #HE 2016 FK, AT
e TREATE 611.41 1270, RIS K 6.68%,
FE RN T RFEL L 180 T H (L EED I
Sy TR S AT BT AR BN B A KA R
AT B AL TSRS, A ) B AT AR
(05 H AR 180 T H . IR E . 28
I H &

2014~2016 4, AELIET =W T,
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PR A R 0.99%. #% 2016 4EJK, AHL
i 170.23 276, [FIEIK 1.07%, FEE
TR B E A K s, AR5
FEZNKA L 143.90 147G

B 2017 4F 9 AJE, ARFERSNEE G
1+ 1384.20 1275, EAEL 2016 FIRAZAK,
AR AE R TRERE [ 52 m, HERsh 57 # i b
10 224k o

SR, AnlshiErmh iR mt e, M
ST S ERCOR, SRR BR AR JER
B R e 7 TR LARFI IR %7 L
K, WEAAERETE KRR, AnldE
MG =AW AR R ZREEA
&, ARG R

3. RARFPIAH HRE

iy

2014~2016 4, ~wE] it diA BTk,
SEHE AWK 9.84%. #E 2016 K, A
T 1698.77 140, [FIHLIGEK 5.93%, Hr
Wl fifit 69.66%, VSN FLE 5 30.34%,
AT R R AR A SRR A T R K
e N, A wRsh & A A BT

2014~2016 4, ~wlish it gL,
EYE MK 25.18%. #E 2016 K, AFH
msh At 1183.42 1276, [F LK 14.19%,
AN TR B B R A R AT
5 554 FLA IRt SN S AT — 4 A B I AR 30
B o

2014~2016 =, o~ F) ISR PUE K,
FEWIE K 37.54%. #ZE 2016 FJE, A 5
3N 297.65 127G, [FILLIGK 38.84%, i
R 3 R £ R DA AT B0 ) K i 5
FAE I H FEEA NS R, ]
ok EEONE R, Ak 94.88%.

2014~2016 -, A" —FN R
SR A PTG, FIHE A K 14.25%.
BAE 2016 IR, A —F N BRI 5
fit 170.18 127G, [FILLFRE 10.86%, HH—4

A K B 3k 141.41 1278, —E N BT
N9 10.16 4470, — 4 A EI A R
{13k 17.34 12.7C.

2014~2016 4, o~w] H ARSNGB
K, EHEESMK 150.62%. Hi, #ZE 2015
IR, A ARSI GG 167.42 14
JG, [AIEE RIEIE K 545.34%, Hrb 54 4 fib
it 57 FH LA 4 B2 57 4 il D 101.34 {2 o6
65.86 14.7G; #E 2016 )i, A HAhR s 7
fiih 162.96 1270, [AIEL R F% 2.67%, A Rift
7 R A 5 27 A0 SLASH R B G 55 20 T 121.99 14
JCAHI 40.63 12T«

2014~2016 “, o~a] RS EESE PG K,
EYE AWK 27.44%. #E 2016 FIK, AF
NAT ZEYE &t 140.70 1270, R EL KR 4 K
51.09%, = E R A E] K 77 T =4 AT He ) B
FERTEL, A & BT ZEHE 32 BN AT AR S 2
124.54 127¢.

2014~2016 “, o] RATIK KBS A B
WK, FEHEAK 4.72%. # % 2016 FE, ,
AT AR R A 28171 42, [FIHHE K
12.98%. Hr 1N 51.94%, 1~2 45
23.11%, 2~3 4F 5 8.68%, 3 fELL F 5 16.27%,
O F) BT IR R SR A T R

2014~2016 4, A ml RS sl A AT T B
EY % 11.16%. #%E 2016 4FJK, A A AR
Bt fit &1t 515.35 1276, [FIHLFBE 9.16%, 3=
BRI ORI B8 A w AR S 565
FEHKMMER (5 31.88%). RifHidz (5
40.77%) KIARATER (15 15.67%) FiH AR
Wl (5 9.91%) Ky, 2 aARFREh
R R A5 o BEOKIE o, KIS ARG L
PNUERN

2014~2016 4, A FKBER PO,
TEYY R BE 26.54%. #ZE 2016 FIE, AF K
R A 164.30 1470, [AIECRIE T % 41.74%,
Horp g K 87.76 {27t (/i 53.41%), {RIE
3K 70.53 1278 (5 42.93), HANHRMER.

2014~2016 4, 72w BAT 5 S5 IUAR I Bl AL

LR b (£H) A FRITAEAE)
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Ko # % 2016 4K, 2 a] P77 R %0 210.12
.56, FERAF K FIEFAF KT S
fits k. AFGAPIHE. K, FA%
it RA N 120.19 1276, ALFTREAN 41.18 12
TG, ARRACA 30.29 1270, HHZEYE %0
o 18.46 12.7T

2014~2016 F, A "KM ARSI K,
EWEAIK 15.98%. #HE 2016 FK, AF
KHANAT KA1 80.75 1276, [AILL N F# 1.09%,
O A A R 3R T EE Rl A BTk 64.06 14T
FUERA BUE LR 13.01 427T

B A 2016 FJiE, A A HALAERS A GA T
51.07 {470, F B2 —k LB %
THRI42 %0 50.75 12T

BE 2017 £ 9 HJE, AR AMLLAEE T

1811.28 147G, % 2016 FJRIG K 6.62%, £E
FRFLME R HARRBh T S ORT R AT
TigF K . Hdmsh i 65.89%, 7 AR
2016 “EJAH T N %

BE 2017 4 9 K, ARSI ETE
it 1193.45 1270, % 2016 4FJE i K 0.85%, I
R J A AR AN AR R B A K S [
W, AFHERsh AL IA T 617.83 1478,
2016 fEEMK 19.89%, T RAF KITHE
B — N B 0 R B 5767 B A 1 S
ETE FA, AR A B SRR S U6
ARHE A 139.75 14 7C .

Bl 4 AR TR S5 S L

(fZ7%) (%)
1600 - 90
1400 —4—= o 80
1200 70
1000 fg

800 i

600 30

400 20

200 10

0 Ll T 0
20145 20155 20165 2017598
o FEER 55 e < HF 5
5 —a— AR
—o— 2 EESEAMEE  —a— KM EE RS

FoA R A M S RA

H B4 710, 2014~2016 4, AdlA R
TS MR RR A K, A 2016 F, AF A
5% 987.98 1470, # FAERHEK 5.51%, F
A 4515 62.10%, K55 5 37.90%,
TR b beRReE BTE . 0 H AR Bh
A LA 3R A AR 7 30 47 £ A RS
gy )R R A R S KK B S
2014~2016 4, A A A5 5 MR U A 3 BE
10.78%. #Z 2016 i, - A5 AR
%N 1265.74 1470, B EAFREK 3.79%, F
TR RS KA. AR 2016 PR,
28RBS 1) F A A S A4S L N
61.32%, £ %GR IH6I% b 38.68%,
A TGS s, S A R

TS TRAR T, 2016 HFJER A F WS 445
R IS RAAK IS B AL LR
HN 84.22%. 75.63%F1 54.04%. MIHEEJE T
TR G, 2016 SEJR AR BT R A
555 AL 5 51N 84.22% A1 79.90%, 43
A% 2015 4F BTk 1.18 F1 1.07 AN 43 s A
AN A KIS E AL LR 60.59%, % 2015
R R R 154 NE Iy, RERA TGS L
KA ST

it — B BB A 7 H AR T H A )

“14 22 MTNOOL. 15 j# 4% MTNOO1. 15 i
‘% MTNO002. 15 i# % MTNO03” s Nfi %%, &
THRAT &% 60.00 127G, ¥ AGS ),
2016 FJR A ] BT A A S5 AL L
RO W5 5% T AR LR A BT =
87.15%. 83.01%F1 65.39%. 7\ ¥ 4k ff 45 i
i —D .

#E 2017 9 AJK, AREH6SA
1069.52 {76, HH S 5 Hh 56.56%,
KI5 5 bR 43.44% . 5K HoAt 7 5 1 £k
A AT ORI A AR 7 30 47657 A RS
a3 VR 2 R A G 25 S KA 55 R, AR 2017
9 AR, ARG &GS N 1376.65 14
I, HAE A6 5 L 57.74%, KRS
Lt A 42.26%, 15t 55 25 # R A 67 45 o5 LU T

LBk (KH) A RATAENE)
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V. fissTebr i, R, AR %R,
A0 55 BT AL LE R K A5 55 AL L R
43N 84.79%. 76.69%A1 58.84%. M%)
M fabekE, R, ARG~ A6GE, &
AT 5% % AN Ak b S R 45 45 5 AR AE B R
3N 84.79%. 80.90%F! 64.16%, A 5%
WIEiEKIEL o

A3k — 5 25 IR F A w] HAA a5 TR )
“14 42 MTNOOL” . “15 % MTNOOL” .
“15 W22 MTN002” . “15 %% MTN003”
SRS, ATHRATEA 60.00 140, KL
NS JE, 2017 4F 9 AR, AR 2R
A A 55 BT AL L R K A 5 45 A AL LL R
B 5) ETF 4 87.56%. 84.02%F!1 68.69%.

BAKE, AR HBPOEEK, 5150
A, HAEAGSHEKEM, RIS R
K ARKBEHE A FERIUE FIRFELHERE, AF]
5155 T AHAE AR EE R

PR # A

2014~2016 4, A pir A & BB BHE K,
EXEAMK 1.70%. Ho, #ZE 2015 K,
NTE G RS &t 32758 1478, 2014 4
K 6.41%, MK I EORH KSR SR T
BB, #E 2016 EE, AR PEENG
&t 318.39 14T, #2015 4K T FF 2.81%,
FE R AR BERNEE BTG BT A RS RE
RS, SFECR D EANERSE N,
B 2016 IR, AFFTAF A G 3 E S
PR ([ 7.89%). WARAF (5 19.99%). H
AL 25 T B (1 18.61%) . L Iifi# % (5 6.82%)
ALK RIS (15 44.52%) ¥k, A7 E
A A AR A TR D H AR A L
B, BERRRE M —M.

B2 2017 9 HIK, AnlfirAHENEE
it 325.03 1270, % 2016 4EJEHGK 2.08%, I
BRI ARG K T 2 A Y 1] B B S AU I B
B, A FIR S G 7 TH N FEA R FR R E

NMARE, AFFTAER GG K.

4. B F4E

2014~2015 4F, Sk i e SR R,
AR P RS RRSE T IR, UL 2015 4F
e RIEMFFERE, BRI T
AR 2015 46 F i H Zolk
%, BENRNUTE 2015 F FT B4
B 2016 4 LISREDR gt Pus Eleg, A
SRR B SE I B, R LIS T
Eei K, RO S Rt L bR . XU v
AN ERE, RO SIANTHEHE, &
A BARENP YN — 2 R £ 42 1600.20 127T,
R#iEA 11.10%. 2016 4F, HTF R EF]
R R g 8] Fh R AR A 57 2k %5 5 L R
W, ~alENEANEZ EF % 5.51%.

18] 2 F 75 18, 2016 4F 2y =) W11 2% F & it
80.22 127G, i EMLIA 5.01%, (4 Lk 2015
HEETF0.36 AN 4, ITAER A F IR A )
B, IR 2 A 2 R BRI R, (HAZ A F]
fit 55 MU AR I T se e, W 5% 2% R BT
i, 1R B 7 EBR T R AR i e T4
SRELK .

G T, AR ARSI A
BN R EAE S AU . AR AR
M AE AR B B 32 22 A R BT S T 3
A, IERPEECN, 2015 4, AT A SLHME
BEN N 2411 14T, FEFRFFH J7ik 3000
3B PR A M TR AL, A ) A SR (B AR Bl s
X o m RE S A DT R s 2016 4, BT
FATR% Bl AR 2 AR K Y 16.54
1275, AR EZB XS 2 7 4 HE ST K
TR,

Btz i, 2016 4, A A ER IR A
15.07 1276, % 2015 “E-KiEH N 12.89 12.7t,
F R AL B KA IR B A R R U
%% 10.22 12.7¢

BV AN DT T, 2016 4F, A FEDLAME
NN 391 AT, 2 A ENME AN 2 A BUR #b
By [FH, EANZ N 2.82 1278, ARIE)
A3 H 2T gt IR 55 LA S HH R G % 3 £

GRS
- a
|

7

LR b (£H) A FRITAEAE)
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& K TG 4, 2016 4, A SLElENL AR
EHN 1.08 12 7C.

2014~2015 4, 2R IR SRR A A
AR P AN SRR, A F B ANE KR T
B, AidZam TS W HEmasTgE, i
& 2015 FARMELI B LM, A
FE SA BRI T B, (B3R 7488 B 2016
SEDLRIBE R 1737 I P R B , 28 =] B A PR
[l -, FE S AT A B, 2016 4, AR
TESAN 2.16 1270, FIEIEK 102.94%. th4h,
Ik /NI IR DS ¥ /N WK = R I L &k
P SR T T e R R

FRAEAR T, 2016 4, 2] E VA=
FE BE AL 2 2733 5.51%H0 2.31%; [F] 4,
5[ /AN RE 7 3 A B R 17 /N =i PE (R Tl
H-1.92%.

2017 4 1~9 H, g S NFIRE 2
%oy N 1254.92 1.6 10.23 127G, FEFIHE
SRR 2> F0 B AR B A A RN R WS A
-0.03 {270 1.70 f¢.70; AV EN SN FIF]
T SCE 2 A 2016 4F 4T 4E ) 78.42% Al
474.94%; [ESH, A ENVRNEZEN 5.17%.

SRE, 2015 4F, FEBE S )L R AL
IRPE AN TR, A F RN R BT
B, TR SRR A R AR T W LA SR Gk 5%
AR B R F 2, | &8 KCF [
PRI R, AFA SUAMER S %
FlESBTTER R . B 2016 4FLLSRA R
G55 FURE ) N %, A F BRI N RS — 25
BAGs 5258 TR T 3% ) DR BT ] K A R
FIPESE Gk 2% 5 EE I BRA, > = BRI e A F
g, A A o E AR R R A RIS
TER T H625. 2017 4F 1~9 H, A "R &
B RTHEK, BN & et m, R
P LU, AR RIKSEA BTt (B
FIRe I A R i o

5. AR
SENESNI AT, 2014~2016 4,

AR GEEENUERAEENEE TR
13.61%, 2016 F A TS EENIERANEN
1430.43 f¢.ot, B EAF R 10.33%, FERA
A AT T AR A E BN S EBL & F KN
B T
LTSI 7T, 2014~2016 4F,
AFRGEENRNEREEFEHNTAE TR
13.86%, 2016 FaF&GEHNIERHEN
1416.68 1470, & FAFRNFE 10.76%, FER
O ) SR 7 TR B4 5 B R B AT T 3G K 5 8
I 4 SCAT T B B oy ) SR BCUR 7 B 3 41 i 5 5
AT IR T AR T 3AS B8 b B 88
=4, AR5 58 92.36%.
87.35%#1 87.96%, 327w 4k H T kAL 5,
bl = /NI B AN E A ST N
2014~2016 F, /A48 MR I S Pk
WK, FEHE K 35.84%, 2016 4, AH
SENVEEN I A M BN 13.75 16T, [FIEHY
K 75.13%. BURKRE, AFEE RIS BT
ERAR SRR S B — M
MIRBE R E, 2014~2016 4F, KA
PRI AL 5y FOF% G BRI 7= A, A w43 %
SCAST AR B 4 FR L [E] 45 BE W B B IR 3 R FF T
PR I K HL I <8 v RIASE RN 8 W 2 S — B
2016 42 45 T8 A R B 4 AR I 45 i )
B 4253 54 1460.64 {2 JCHN 1444.68 {2.7T.
BRI 5528 7 S RE S sE s, A =R
TGS TN TN, 2016 4w K Ab B
T EU R 42545 10.08 1270 S EH IS Sh
DEWMNEAFTIK; ZA F7EE I H B
SO, E BB SIS, A
ok B TR A F AT BRSO B R H
WHRARKHEFEBHRESEHCT,
2014~2016 4, ~w|MgEEE e Bt LB
ST PR T, FITE 25.39%,
2016 42 B W [ 5 B oI B e A S A I
W4~ 57.08 1475, AR FE 36.99% .
2014~2016 -, w45 B S LI B AT
LT B, 2016 4F 2 w45 BT B B I A A

LR b (£H) A FRITAEAE)
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%-60.29 12.7¢ .

B FIESIRT, it R AR 7 R H
HRNRETE, TERAFBERIGEHINERA
B EROCHIL, 2016 FE AR YK T H R
PORUASE, 38 R AT K B A A R AT Y
o BPIRAT SRR B4 61.93 1278, A
R SR G TR 98, 2016 4E A /) B RIS sh I 4
MAEN 715.08 1470; [FIH, DRIf555 2 =38
K, A FEMEEE RS AT I E A 630.29
256, FHIEK 22.520%; /A &% SIS IL4E
BIFHN 731107,

2017 4F 1~9 A, ARZEENIMERAN
£l 1137.59 120, &EESIIEREFEIN
13.74 4.7 BTG Bl Wi & 9 AN -49.18
1¢.70; BEFENRTIERAFE—E s 1, =
RO AT 4 N B, R, AR BRI
P& EIFHUN 73.41 1270, AFNHE G
KIEZEF, 2017 4 1~9 H, A& 4 RI4E5%
W AR 37.96 147G

RAIRE, ARG EES A RIS
BEK, (HA SR &R/ — s A
A TE I H SRR, RRAIAFAE—
AN AL oK s Bl A R G S AR T
FF SRR, A ) FF B AT BS54 fh 55
Kl SRR R

6. 121R%E

ME A fe bR KA, 2014~2016 4F, A
F R Bh E R Bh L R P R B, #2016
IR, T AR UTRIEE K, AR
Bl b Z A B L 2 4 ) R 20 55.98% 1
44.51%, B A0 BE 8.61 M1 6.93 A
B4 me BT A RSN 545t Hh e i S ORT R AT
SRRSO, A RSN TR B £ A5
FITE GRS — M. AR 2017 £ 9 AJE, AF
iR FEFRS B 63.029%411 51.78%. 2016 £E2
FLEMERAN TN 1.16%. MAERE,
A F R R AR S .

KA f e bR KA, 2014~2016 4F, A

H] EBITDA MU s A fr BT, =450 70N
71.51 1276+ 73.07 {Z. 7t A1 73.06 12.76; EBITDA
FIEARFEEH B 1.64 f5. 1.22 f5F0 1.21
¥, Al EBITDA X RLEMITRIERE A BT T
F¥; 2014~2016 4, A" 4H 65 /EBITDA 7
Wy 12.87 fi5. 12.81 f%#1 13.52 fi%, EBITDA
XA A 45 AR B RE 71555 A R H AR Bt
fit K HARLAT SR AR AR R 3 7057 K B A5
%5 53 ) R R R AT 5 KA S5,
2014~2016 4, 2 W) U R 5 B 4 5 6 55
[EBITDA 7372}y 14.42 £%.16.69 £ 1 17.32 1.
BRKE, AFKIEGIERRES . (A% E 2],
N FEE R LT B SR AT I SR A, BURFXE
HECHTT RS B R 2L, A R S5 A AT R
B X A1

BE 2017 4 9 HJE, AwXAMALRRE
61.17 147G, 5 A R A B AL 18.82%.
X A HE LR IR Al 32 B 2 1Ly G R T R AT
ERERAR . #8% 2017 4 9 HE, A#FN
T 30 TG R AT Y B A PR o\ S H A w4
{331 54.53 127G

Ly 75 5 30 I R AT Mk 4 A A PR 524 A ]
(AR RAR B 7D 2 B st k.
B 2016 FIE, EHRAERE I AT A
4 2290.11 1470, FrAEM A 344.77 147G
2016 4, EHEERIFLSIEN YNy 1519.64
fe.56, FlESHN 3.21 {78, #ZE 2017 4F 9
HIE, HHAERAIFNFE= 880N 2501.23
1255, &R 35N 405.79 1270, 2017 4E 1~9
H, S LR ILilE LS N 1181.77 12
JG, FNERECA 11.54 1270, HHAER EE
AR = AL B b 45 R R
R 5o PR FIE N 4 R R IR A 4k
2 PR EMARRR R AR, B TS A
Wi, Pl EEART T . AR A EIRDLIER

MARE, BRMEERI R, BA
A AME R AR B, AR — E B A
58

R 2017 4 9 AR, A HESRGHRATHR

e

LR b (£H) A FRITAEAE)
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& 1217.49 1275, Hor, MAR{EHEE 591.72
/N NIk 31 A S CRGEL 7/

A A R @ LV AR RE IR R R A
/NS N S 11~ Sl T o 1 | 4
(SH.601699), HA H iR BT IRIAE .,

7. TEMGHFRAHENL

R4 BN BOHRAT A b A A AR R
(WIS ARG G10140423000001807),
A 2018 42 H 1 H, ArTCARGHEREM
A RAEDHER: AR AMECEE RFERER
s, AR R R A R AT IY
Ao ARYE T P RAT X AT S AT R A 1 U B
e PR I (BEFD A IR 5345 A & T 2009
%7 H 13 H. 2009 4= 8 H 5 H7E & w447 LA
15 F 77 204 BIH¥K 20000 576 15000 F3 G,
FIAH AN 2012 4£ 7 A 12 H. 2012 4 8
H4H, BTzl GERD AR
N T R AT I AR AL, i B A R
R, BT A R ARAT IR LR K LR
BRI R AN DR TN RVE SR
JR R R AEFARAT R AR TSGR U
HOT 2 H F A A o 57 SRS A W EATTF
WS EBAEN, AR G%S B IE

R,

T o

8. A

BT PERATWARK RS AFILE R
W 55 MRS IR ], LR A RIE SR B T A
Ay 7 B R AR SRR A T T I 2R 5 56
KA, o> F AR GURRE RE 15 o

+ AR HRERESGEN S

1. A 2 EA A k509 %h

O3 A A S SR LR AT B S 201273,
A E 2017 4E 9 RS K6 % 1
3.44%, SIS 1.45%, ST E LA 5%
AN

BE 2017 4 9 AR, 1EH &K HARLRE)
B fiit B A AT 3k b A S5 55 o Sl R R A
R 95 MK 5%, TR — 5 2% R HAd AL
%5 T B ff) 60 12T “14 % MTNOOL. 15 %
% MTNOOLl. 15 % MTNO02. 15 i %
MTNO03” #E R KIS fa, AR %= i fi
K AER S AL LR A 57 45 R AL L
EIy 5N 87.56%. 84.02%71 68.69%. LA 2017
9 R EE AR, HE R T RAT AR 10
TR 17 22 MTNOO3” %5 20 1276 )18
22 MTNOOL™, A< HA 71 B 224 20 120 K AT )G,
LIRS fe bR LT A 87.84% . 84.49% Fil
70.43%., FERIA IR EEFEE TS A
TFAEERATIE K, AR ERRITE, AF
SR S5 R AR B T TR A

BARE, AT S A W BUA %5 R
M A K

2. AW B REARLAE ) 5HT

2014~2016 4, AFLEENMERANE
Iy IR A AR Y 95.84 5. 79.76 5 A
71.52 ff; SENEN I G B A
th SR 1K) 0.37 £, 0.39 1541 0.69 1%, A
ZRE T B A IR N B A 1 o A S 7 R R
FER

2014~2016 4, /A =] EBITDA 434 71.51
12,55 73.07 27080 73.06 1275, 43 RN A
WIZEHEIY) 3.58 fi%. 3.65 f5Al 3.65 fi5, AH]
EBITDA X} A HA v HA 5248 78 75 e /19

SEE, AP RATE, A F
BHS KN, AR EEES IR &
S EBITDAXS A% b i 52408 () R B AR T vy, AR
S A SR B A B AL 1 AU AR AR

# 8B 2R AT B 2018 4F FE 2 — M A HA S
P (3+ND ZE—ANFIHA H 5 A A 4 S5 21 4
HoNRE—4F, R PR SRR & v AT HUE
40127t CLAUREfR “ %% 7). 2014~2016
B, A EGETE S I A TN B ) NI
(K147.921% . 39.881% F135.761%: L&z &

LR b (£H) A FRITAEAE)
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AL ) AR EE0.194% L 0.2015710.34
f%: EBITDAZ AN H AR 1.79% . 1.83
5118305 . BAE, ARSEIFENNERAN
SFIEBITDAXT b I 15 31 v 3 S48 1) O B A2 i
LY

AL, BREBHEUN, AFNT
A S B IR SR 1 A R

+_ \ gdn:iﬁ

SR Tl A2 o R e, R IR
25 B EE AR AL . AR A E 512
JUEE R Ak —, A [ 5K A 13
AR A PRSI —, PR RO, R
BT, FEPRESIRGR . TERA TS R IR
NSRRI K AL, LT E 1
W5EdE T AT FBESE R, TAE LT P R
IR GHIR B FUE T SR RS, BORARRE B
BT AFKIITES T, BT w5k
LA RE T -

HAT AR EHIES, 57 ERET,
PR AN K, 52 28 TR AT ML 2577 el
P A IRl 2 =] b 25 B e 28 ) R
ARG, [FR, A BRI 2 A LS5
SN, AN A F B FIRE S bR
Tk AR AAREE, BEAE S R B
Ko XA SRR FE 157 o

KRB A FAERDE MR, AR
Pl EEAR DALk SR e, LA bR it —2
W FERERAT 5 i A B = B ARG 2%
YT, AFBEFRIGEIE B S

A P S R AT B N A R LA R 4
SN, N E|EEE ST B L EBITDA
XA HA A ZE YR ORI B v, A R AR A A
I AR I ARG, 2tk .

LR b (£H) A FRITAEAE)
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it 1-1  ARIRRINGEH

v N RBUR A 3 B B R A
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M 1-2

NSTEEERGIE Al

7A

Ry d (M) AR ERE

| J Daratd (RE ARAESAEE
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a
W LS A & H i e O - + i
+ L £ # & 1
: = allo|l=|]lel sl I
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L= L | | -

. | I |
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China Lianhe Credit Rating Co.,Ltd. o 1 2 4R AT B 1R RIR S
it 2 FEEMSEIERIENR
miH 2014 4E 2015 ¢ 2016 4E 20174E9 A

Wt %% B4
M &R E ™ (17T) 297.75 305.24 352.77 454.89
BFERA(12.7T) 1716.00 1931.32 2017.16 2136.31
Fr B E R (1 T) 307.86 327.58 318.39 325.03
%% (12.7T) 383.56 514.80 613.57 604.87
K55 (12.78) 536.85 421.56 374.41 464.65
A5 5% (14.7T) 920.40 936.36 987.98 1069.52
B (127T) 2051.18 1800.01 1600.20 1254.92
i S (12 t) 6.23 1.06 2.16 10.23
EBITDA({Z7T) 7151 73.07 73.06 -
ZE MR & (L) 7.45 7.85 13.75 13.74
W% ahw
BRI B (IX) 28.45 13.13 10.02 -
AR A IR (IX) 30.70 13.11 10.96 -
ST R RBL(IR) 2.39 0.99 0.81 -
AU (%) 92.36 87.35 87.96 88.75
BV A2 (%) 4.63 3.26 5.51 5.17
KBTS 5 28 (%) 2.29 2.41 2.31 -
IR 3 3R (%) -1.14 -2.69 -1.92 -
K55 AL L2 (%) 63.55 56.27 54.04 58.84
A5 AL F (%) 74.94 74.08 75.63 76.69
B AU (%) 82.06 83.04 84.22 84.79
B L2 (%) 78.55 64.59 55.98 63.02
B L (%) 61.74 51.44 44,51 51.78
8 &R AN 71 i H (%) 0.99 0.76 1.16 -
EBITDA F| 2 55 (f%) 1.64 1.22 1.21 -
AR5 5 IEBITDA(f) 12.87 12.81 13.52 -

E: 1. 2017 AT = FEM SRR REZ T

2. 2014 S5 JRNE) TR HAE FAH 20 IR G &, 2015 k. 2016 &k Fe 2017 4 9 Fl RN 8) Bl £ A F A4 60 12089k

Gp P
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BifE 3 EEZMSZERHELR

& IR B R itE AR
KRR
ATRSY Ky =R Pl RS
FRPEREGIRKE | (D 24854 #EK%= ORI LD /1-1x100%
IS ok | (2 nEHEE: HRE=[EWIHT n )" (1/(n-1)) -1]x100%
FE RSB E A1 K%
LEYERIENR
B TURUR B AL | BN GR35 SO R 20+ T- 2 LIS EE 38D
IR | B R ARV 347 1R 1
RTEPE R AL | BN 38 B
WAL | B A SRAEDT SSUEI I 6 E IR A x100%
BFIER
BEARWEER | GERNE+SAARRSZHD 1 I R+ K IG5+ 6% ) x100%
R | RE T B EEx100%
BV ANEZE | CEMEION B A-ENE RS R B FEk i Ax100%
RBLEMIERR

BEE AR | AR TR 1% 100%
SRS EARLE | &WHS KIFS+HE IS+ #E N x100%
KRS EARMLLE | KIS (KMFS+ATEE G x100%
HIRILE | FORREUFTH # B i x100%

KHRE R BE 1iatR
EBITDA FlE 541 | EBITDA/FIE
4 ER% 551 EBITDA | 4#f545/ EBITDA
TBHAEREE iEHR

WMANLE | BB =& TR Fufii & 1% 100%
WAL | GRBNE & -F50) R 766 1T%100%
SEIERB G | & E G ERE PRSI A1 %100%
W ISR =R MR S5 5 M A B VR IR+ B

o 5% 2% = B R4 28 By PR i 7+ — 4 P9 B AR R B £ 5+ B A SRR

K 5 =K 3R+ LA 52 95

A E i = B 5+ K B 5 55

EBITDA=F ] 40+ 2% FI AL F) U257 e+ [8] 52 55 77 [H+ P4

LR S = AR S5 i+ 3% AR B S

AN HAT BT HEN S, i A G =13 J8 T B 7 BT AL a6+ B8 AL
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BRE BHE ARG SR 0 N =F N,

it 4-1 ERKHERFRRERES X

5 %R AAA. AA. A. BBB. BB. B.

CCC. CC. C. [RAAAZ, CCCH (&) LA NEERSL, B MaHER T+, “"FF 53T H0H,
FORME R B R T AR, TR
ERSRKE X
AAA BEIEAR 5 IIRE I, FEARARNZARZ I M, 32 XU AR
AA BEIEAR 5 HIRE SRR, ZARIGH B K, B4 RBGRK
A LR 55 RE 1R, S ARG M, 152 KUK A1
BBB PERMRSSRES— M, ARG GFIABER R, ARG —
BB LIRS RE IS, ZARA G IIR K, EL MR =
B A7 55 1R 1 BUR MUK T~ RAF IO DR IR, 32 AR e
ccce LI 55 IO RE UM OB T RAF IR E IR B, 120 U AR
cc TR sl ZH B ARG LRI, BEARAN R BRIUE R IE 55
C ARetE I 55
i 4-2 TFEREBREREE X
WK PR VR RUR B 0 HE S OR K — e A AR T7 R AR B PE R A . IRE RE P RE & XL
LI
WRRERE X
T FIERZAFEER, KRG ERIRT A MR K
Fase fERPIRBLRRE , ARORFHE F S AT BB
ydi| FIERZ ARIEFR, AKokAE H SRR P RetE R
K PRI S0 DR 28 S RE AT A, ARORA(S SR AT REAR T, PEIRERAE

Bt 4-3 FREGFERAFRRER

HEX

BRE TS T IR 15 Y A B0 B S SR AR KIS S5 20
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BRA-FTAZ I -AEA PR X T
LSk s b (£H) A RTELS)
2018 & F =M+ B F 9 6 RIZTIF R &2 HE

AR AR R M B ARG & B A5 AT S0k 35 00, R BB R AE A O 03 0015 ) S T
ROWA FFEEREAT BRERVESL,  BRER VPG B4 5 IER A PP ORI AN € IR B VP 2 o

I PEE 22 (BRI AT BR DTAE 2 m] A% B 15 B2 A5 BREF VP2 BORHE #L10 ZER SIS
SR B R BRE BERAE A GO 2T oW A B 2D 58— IRER R VP2, AE
AV R IR A 3 A H AT ERER TR T

P 22t (BRI AR DT 2w A BT i e A KA AL, B ZE AT RERS
P 22k (BB A RS2 R B I BTI0UE H S5 207 A O M 1 B S T,
PG iy (BB AT BR DT 2w N Kl kI & B 45 IR 4R (AT R Bkt

WA BRERE VI GE L a2y k. CRED ARSUEAFINEEEEHRD. S
LEE LA RE R, WL e 2k (BRHED AIRITMEA R HBLE R
A, BOR IUAFAE B I RT REXT L a2 CBRED A R DR w sA 1 30145
YRR RN, A SR A0 F AT A, K AT
G, SRR B S PP A

iy (RRD AIRTUEA FANGE LR EREATF TR, SRS 5T
B VEN P 2 (BRED A IR ITE A =] B GE 55 20301 D e 007,
PR BE A5 T AR IR PRI .

BEE PR RARIR T A M 5100522k (BRRD AR THEA AR, JHERR
BRI B ERER VR S AN EE R o S DS R F2 AR S g K S 3 i R BER VP 3
RS
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