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M2 i % 13.3 12.2 13.6 13.8 13.6
i HE e R KR 10.0 15.7 19.3 20.6 238
FE I 2 R AU KR 10.7 10.9 13.1 14.3 17.1
HEH BB R -7.0 2.3 7.6 6.2 22.5
1 5R 5) 2E 36865 23489 2592 2311 1551

TR R, BRAITE. ARAAT. Wind Fif, BAF{THE,
7E: 2014 %42 2015 it th 0 7 ) £ #4 $45 AL A.




BSEETGERAG

China Lianhe Credit Rating Co.,Ltd.

()& BES T H LRI

UESR 1 7 Rl T 3 i R o, A
ERA R GREREMA. 4 20 ZERK
&, BENEFFMpyI b R U EE T, 6F

W KT T N R TR R, T
Pody K, Z25EEAMER, TiRExEkR
D A A o A 5 PR

A3 2011-2015 F&RE K E T P 24547

W A 2015 £ 2014 ¢ 2013 £ 2012 4 2011 £
WIAREEA El A= 8(X) 2827 2613 2489 2494 2342
55 RS BRI TT) 8329.89 4856.43 2802.76| 3127.54 5073.07
WIAR RS T BEH (T 120) 53.13 37.25 23.10 23.04 21.48
JBE SR A AL 4 (T3 12 T) 18.24 74.39 46.87, 31.47 42.16
IR FAEZREHER() 3539.18 3234.68 2115.98 2269.13 2199.42
JHAR A RO H (1L ) 2.15 1.42) 1.32 1.40 141
UES3 412 (%) 78.51] 58.53 40.61 44.37 4555

FoRbRR: P EIERAMsE, RATAZEIE,

H 2005 Ao B ooy Dok, JER ST
Wi BB e, R H .+
AR BRI B SEEE N . AR TR
25 VL FR R AR 1 B B i 1 J B4, AR R
ANHAESNIE TR T 2 R IOk e . iE 2015 4
K, WEBEHN L AREEIA 2827 K EEA
WiEIA 53.13 /71270 A BIK T 2151077 .
201,5 4, R AF 5 A i 555 5 4401 8329.89 14.7T;
AR LR R 4 18.24 Jid TG, B AR KR
B IR E (REELATE/GDP SMED A
78.51% (L% 3).

iR IR B E T AT R AR, 53K
EE RN S FL A ) <R SRS N T
IR IHERAT e NALE] A5 EHEENLE] T
B AL LA R RINBRA G B a5

ST HAE BRI SRR 2 8] FRIENIE
I 5w (1) 3855 0] I SR T AT A OB
Ji¢ 5 111 3 SRR ARAT R U B K o IE 557 A B I
RIEF= ARSI . TR, BRI 0T 14
HR RN Rl B Rl 55 B T e — e RR R B RAR T
SRR, KIRE XA T K
S ERNE, AR T EE B R
Pt e IR RE, (HAH IR 23 .

R E M5 13 E EAFARIT R G311
MG iF M. TER, REBUFK DK
RS EN M EREMT TR, izl
WRFFOE K Rk, fidr iip R it & Gt
G AW, iR RATE RIEE R
SEIVRPIEK SR (K 4). 2014 4, FKE
i KAT B 10.98 Fif o6, Hrf4R4TE
BEMHHRATEL 54.19%. M5 KT A
E, EfF 5 19.80%, 4Eifiids: 5 33.29%,
AFMEREGS CEFEES R 5 T
Ho g R AR i, AlEAfRE) ik
46.91%. #ZE 2014 F£XK, REGHFARERRD
35.32 1470, HH AT 25 T A7 AR 805 L
81.34% (L% 4).,

H 2013 =LK, A BN AT HE— P g
SRR E R, S0 5 &
AT AR5 AR AT 65 SR &5 1) R s 6 7 A G 7
RN AN ARAT R G, N2
FH R BT 0 R R T DL g
SERAT IRk, B ERAT R 25 T 3 B
AZEI BT RIR N . 2014 4F, FREMR
1T T 25 28 ) & 30.98 47T

& 4 2010-2014 SR EFATHEATHR. RXARFLE R $i5: FlLa
W B 2014 4E 2013 £F 2012 ¢ 2011 4 2010 4&
T RAT BBTACTE) (A& R E) 10.98 8.49 8.10 6.41 5.12




BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

b HUTE GRS 5.95 5.11] 5.86 5.55 485
WIAR A7 B ARB(JT1LTT) 35.32 29.95 26.24 22.49 20.67
b HUTE GRS 28.73 25.91 23.76 21.36 20.17
BRAT 1 5 25 11 330 25 A8 ) B8 (VAL 6) 30.98 41.43 74.38 63.26 63.65

FA R Wind TR, BEA AT,

RS T I I D A it — e R P sl 13K
H Bt B5 EIMNON R R A T
ML, RERES: T TR A
LRI TR LA A frh e 1%
HlfR R A S . ARKRBEHUESF 1 I I FF
Bk e, ULZFTPTR ufEhet . e e
AR 1YL I )- i & LR e | ER7E B o
PR Rt D [ N IE 23 23 W] (0L 55 BT A A Jee
MR A7 A .

2. ATk AT

N EX x5

IE A FRIER T EEARNN, 5
WEZ5 T 1 R A ARAR e ES3 A R R AHIE SR
ARl R R B AT A RS, IEFR AT
VERNA B R R T R BN S S
o EHM S ARIEIES A 7 R L H T 554
KRR SR, BE 2015 K, REFA
125 FUEFHA T, AT R = 840 6.42 JifL T,
1§ 1.45 Jifeot, #EA 1.25 Jifeot, iFs
AP 8 P VAL VP RV AN 2014 R
B LTt

PTAER, FREHIESE 2 7 B0 ST R0
b NS RIEF AR AEMNF TR, —2S
SRS EIER AT, "R ABIES A7 .
BEHA, A TREETHESR A FRMER L,
Ak, WRHE A M B AP LA 95 3 (QFIN B B /3
e, ANEE AT DK IE R QFINN A SE ETHIES A
A AL, 2012 4F, AEMS S T AN AR
FAESR A A FER LL) BIR, 4% 7 A SHESR
AT R STEE A EER, AHTAEIE
Fnalb g RIE. 5—J7H, HoriESRA R E
RO szitic ke R skmg . BEHR, 2fF 1
RS2 7] G I8 BT % s 77 2UTE

HE B LIEgE T AR, JFRERIEILS,
BFHER A 240, 3. %rglels.

M0 55 P AN ZU RV, kSR
A A E A e SR Ik, AT
TR AR AT U 1) A 7] B 45 B KT
Wse 1. —HALTRUESR A F)IE k3 5
GEATE WIFEA. RAT B RATIRG R
75T B R BRI, -T2 5 ),
ISR R AR . B 2014 AF R,
Bl R BEAL BN B R R HE
A 10 KIEF AR A G 2T E S
WoN 49.62% . 45.48% . 41.14% . 41.84% FlI
46.62%. A KBEE R ENEFE D S, Ak
FRRERE R, BAFEELEMLIL
KPR K A IR 25 A 7] 1T SR AS BE K [ 5%
Gl gh, ATl R Reit— S

BeAk, RSB B Aol SEAT ol 4878 i),
{EBEAE & A AL 55 BRI  HE Rk
HRAT ORBS A R A AR AT S LA B 7 7
EZR A A G 5 SUsiE %, ISR A\l IR AT
b5 S R RS o

@QEELS

WEIPEFARZESER T FEha b
% BEEATISS . B ELS R HENLS
MRS EE OLE D, IEHREal %23
BRSNS E N 1 e s (N S A s P '8
AP FERYR . Tak, BBaRAT 55 A 55
BN SRR, WNFREEI K, Rl Ay,
AR B . ESE ARG L S5 X IE SR A F
) 45 1) DT Bk FEE 7 AN T 3 0




BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

100%

80% —

o N N ii il
40% — —

20% — —

2009 2010 2011 2012 2013
B EFIA IR F T & FEA
DEFERE BRI 0B E kS RH bl & FEA

B1 LR EESRAT Wl S5 4 B
Fort kiR F BHEA LR P 36,

fas

T s g mil, &0k 55 13 T 40
SRAW N Mz &mEilsE, RETHE
Gy R, 220 A IR GHIES A F
Wt Tk RS TR, R TIESR A R A
ACERIRIE R . fET5E 4 HiGHE 2w,
WEZF 3w B2 400 55 T B 1LV 55 % R LI Al
W, 2012 4 11 A, IERES KA GEHFAF
ARAS Sl il B BE ), BIREIE S A =0
G = it 14D 9 ) DA SEE T JAAE S 5 % R 4 RN LAt
WESR 2 7] R P2 3 A Ry KB TE S N R AT
1), HEEFA T8 AW E S
HARM SR LR, KSR TR
JEMLIE . RN, AR R K AR
W 7 MR 55 BOHE HRE A% S E L E A 4
gk 5 A AR BR AR, UESR A A & k5
RPRE g N B, XAl e B i s b )R o
T A SR il % R ol 55 TR R D B4 B R
i R HKs 9 2 20l 25 s SR (R 3G 30 g . B
BN K EFIINE, UEFRA 7 RE A 4
TRl iR S AR AL A, AR L 55 TR AH
WENGE 2N 55 R RS AL S e, B N v
PR 22 AR BB O 25 A A IR 55 SR B T T
Wt 1. Meah, FRERIAT AR 4k DL 2 EK
W R ) oM, B IR 25 A 7] [ LB IO 28 A
XAER RN, AHEmtaasils
AR T BOR .

BHEBITIS

H AITIE SR A 7] 3 AR AT M 2547 AIE 7 7K

HEREW S T, LER, HBEEBET M
PIIRERIIZ A 583, Al B2 Al B 1) 75 SR A
Wi n, {5y Rl B AR UK. AEIEZR T
Wb, ETE o AR AT L S5 T A TR S
b T iR . — L RANUIES R A RKEE BT A
K BRI LR T 5, AR 58 0
H ERAYRRMZERILS, JLF2E T HieT
ML B R AAT ARSI H , 38T B S5
ErPE, TR R AR U HEAL A
THRIEFR AR T a1+ 55%. &5
UEZR O A MREEFL AR BRI I 2% DL R N A L34
Wk b T, S E NI AR RIT T
FUSEgr. EH/NIH RS b, — e
23w DO Ry O 2 s, 5
SERITIZ AL, BT E S . ARRGTF
T 3 R SR AR e A1 T = 20V 55 1 HE )
R EOIETR 23 A BB HRAT L 55 O3 K e EAb
BE & BT = AR A9 A [ BT AR I, Rk
XA U BE 6 i SEAESNIE T3 4 R B BHARAT ML
SR AERTHRAT ML 55 Pl R et A
1T T 38 S IR LS AIE 27 17 S K T 147
£, IEF A RS ERE, BENEEs S
BUEF ARG H AR T S BT, e
WAESE N A R P[RR, BRI 55 32
B HLBERI R, IPO Hilt 5 & AT
ZE I TR RIS AR 5 DR 55 H T P R —
SE Mo

HEWS

H Bk 55 B R SR BRI
DU BT A UE TR 24 R BB ) 32 ZEORIR
o M RERBBNE, GRS AT
FasE o UEFR 2 7] B 55 RS2 BB AR G AR
FIBR ], XURS E AR, (E R B SRR
AT IE SRR L e, W ad B MEROR . TR,
W A TR O UE S 2 =) (0 #5583 el DA S e
AR WAL AR T AR, IEFAFAE
Ak 55 B D WAL G IA B 1] 2 U BT 2R
oy TETT R HAR



http://finance.jrj.com.cn/

BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

B E %

UTAER, UEFF A A 55 7 B B AR R
EAH LE T ERAT BRIV 7= i ASFE 7 i R RNAE,
WEZF A B PR R /N . HEl, IERA
A B R S WP R T R
B ) A R R T P A AE N
MR R o RN S ERIE S A F 0 R 25 BT,
RIEFEF=EEN S, A L5 PR 1A E i —
WG, BCE R . XA BT s R
HOY 25 A M H A E— = 5 A 3 ) A TH R R
BEEMCE MR LAk, ERARSEITE
VEFT e 13838 Rk 555 BhIE 27 A B SZFE R P2
R R G, (H @ s El
IR BAR, W BEML S5 WHIE SR A 78
W DT R FEATD Ak T KA

BUFIL %

IAER, UFFR A FBENL 5 U 2 A
bk s, HAT, EFA 7RI
Bk 55 B EAE G 55 RIS
ANGFFRESWS . AEa sl % S48 W[
MNUEFHFAL Ty g7 B AR B ME 5556 . 6l
B 55 D HE A B T ARAE F7 A 7k 55
gE0, RFHEAIKT .

H TIESR A W K SUE SR T 34T 1 =
FEIEMIDE, UEAE R E UEF 47 0% A 2 B
Wtk (W 2). 2014 4F, 1525 T ik
IETE IPO k55 I g DA K il 7% s b 45 11
PR, UESR A W AR U AR A2 Tt
AT S BUE N 2602.84 12T, 1 FiE
965.54 127G -

fz.

& b
3500. 00 1000. 00

900. 00
3000. 00
800. 00
2500. 00 \P”'\‘ 700. 00
2000. 00 so0- o
500. 00
1500. 00 100, 00
1000. 00 300. 00
200. 00
500. 00
100. 00
0.00 0.00
20094 20104 20114 20124F 20134
[ mmimusfin  ——rEsl e FEgE |

B2 35 JUAE B EUESRAT Mg R o 1
FARR: b EHEF LR 5.

BARE, IEHRARITEE N BT IGE K
R R IRAG T RIGFHIRENE, L5005+
g, S aRiE L, myed
W RAWIBA . KKV, BEE Z FhEU A
S B BUR I RFERVE 58, TESR 2 & IR
A AR, (5 H TR E I R sh
VIEZ 2 ) 45 P 1 3 R 7S R R K

(3)iE A 3] Mo

7 2001-2004 4F HRIHIE F5 2 =) 45 o B Rl
FPEIE RN, W AT ISR B R H
2 P28 5 G RARIE & 58 = AP BUR NG T
WEFATI R ST, g 7 RS 7B, E
TR R TR e K g, Hil, IEHA
e 58 N VA BE SR A A XU B (1
B RGR5r,  WIE T AN IR SRR R B 1 ()
HRAE s I e S A RS A HE I BT . P ]
il P B e HAMIAE RS PP A 4R 2, I A RS 5 3
M EARTT I REE IR EOR, SIEHRA R O
ST PAAF R AN Z O I KBS 3R fabr ik &, LA
T e BB 52 00 003 A0 AU 4 BT AL
i, R E PSR PRAR R, RS AR )BT
WL iR B2 A 7RG, B IR E
EZ 2 7 T 1) 25 2 R 0455 DA R JLANJ7 T :

T3 XK. 1737 XS A UE 25 2 =) T I 1 B
FEMRE, T EEFE AR F R KSR
RIS . BT RERESA 5 G INC R P45
A, BRI Z RS A K, T3 R 32 B T
B SN A IR AN R 2 R 7 THT o IE 7 A R
K2 U R P e BN PR LA s, WE
P BT PRATUR R B AR, KT TE . R
VA A B AT W, I PR AR XU i
SRR HUXBG b 25 T BRI T 3 K . 384
WES A F % VaR . DVO1 28 R -85 9250 i
A0 4 R0 R 238 B0 R AT RE TR R 458 K 3R AT i
B, IERAE AR5 2 AR LR B AT RE
BT VA o

fER XY o UFF5 2> =] T A 45 AU 32 22
KEZ G B 5% DL Rl bl 45 o
2 PR AR . BB, IESR A R




BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

BEAT RIESF A8 5 B DL R IE 45 55, DRz
RS BR AR IS o R BT 23l 55 45 FH XURS:
FEW ReE PR R R BOR . R K 2 # R
Tifit. FF e RS R A FLE . K17
PR EIE - SRR IR B9 Rk
A2y 25, AR XU 1) 3 2 i X 2 AT
REEHE . AEE. &5 BHITH. 20 XS
ony G, FREIBRETAEI. B
O8] B SR RAT NMEE 5y 3 T ST 8%
FEHL XU AT PRORT B L B R
S TR PRI PR 5 XU

WBERE . EIER AR ZE LY,
S FEHEL N 57 YIRS
(AR NUNRE PR i AT BT AR et e | AN v
FAh, AESR A T BARAT 55 S B KA LA
W] e PR LR e ESR A 7] R
PR DRI 325 14 It 2 AL 3 5G4 ] A I 55 IR
Ol HABEREL KI5 A HH sh
PEIRDL; 28] BB LSS BB, FFRAER B dh
Foft s SUIRR 7 A S5 5 TR o PR JRUU) s ORI B
7B G AN 2] H S5 T A VLRGSO, I
FrA— B BRI e LI SN R st
B I FENEIE . WS TFBL R AT
R B8 /oK

BAR L. A XU 5 UESR 2 =] A il B 2
BEy T PR BRI S B 22 5 D) A
Ko TR ] T EIE R 583 A w)A BT A L
il VEAL S ERAE AR AR AR, E 4
FAE MBI ANPEA IR R L e B R KR T
Jiiks MG BB AR, MM
APOAT Y, B IE N RAS 5 AR v 58 In5s
WSSt BRI RE, PRAES T L. SRR ATX,
IS P M PR AT 28 AT s IR 53 5
$i v 57 T T R TR X B

FRR BRI . TEHRR R FRIE YR A 7]
A2 E AT i I 1 SRIE A I ITT 3 A5 2R
PRS0 USRI 3 45 R 2R 5 B R A T M
BRI AR SRIESF 2 7]k 55 L 228 07 3K
3258 4 S5l R AR M T 7 AR SR IR AR 3

(R I35 2 ) i o P2 e B B AT = 2 S IR A
P77 T B RS T 37 2R A A
WAAER, BRSO 3ER SR T M5 27 1T 37 1Y)
PEENFEMER, M) BEXTIESF 2 =] [l 55 22
BRI 5y T R R T ISR
) 8 UK N O B AIE SR A m L EAT
s AT AT RE A EL T e — A PR 2278 KU

MIRE LB EOLE , UESF A F AL R PE
7 T T o L A B S, R
UEZF o ) T e KU BRI [RlE AN, BT
A AL S5 RIS AN B, XU B A AR L 15 [ B
A AT MV AR BT PRI, e XU 7 B AR B R
AT AR R E A . 55—, B A X
EELESIPR Y, U I I AT IE
TR G A WS EHEAREE ARG T
BOMEIES, MGG S RGHEZEN
B O ZIIESR 2 =) RS EACT- 5T R
Mo =, NI RIRE], E
I3 o8 m) M k2 RSO b 1 TR, Tz B vont
WS S HLEIAS 2, T3 U R T B B
TyRAE IR 50U, UEZR A AT B A RS A
AT EVEE R B, Sz EAE R T RAMTF
Beo AL, TRt QR 5 BAT AT kAR
RAENE, UEFR 2 7R BUHHE 3 Hh vl BE ik
R BT SRR RESIEHIRE . BB
Tt AR S 1 B <5 7 T A e -5 G 55 AT I
[IRSE CIEE=EN

(OEET: ¢ €

FNE R AT b SAT 7k 228 ANk A AR
i, RN SRS R E PN . IR
WA S M E RS T, filE iRl
MARHERL 55 RS, BEATIETR L B AHVE B,
B BB IR 3 & IR SUE A R IR
BRHE RS EEEE. BHAEH, 25
UEFR N F] R AL B o i BT 7 A% I T S HE N S
PHEHNES R A L E MBI, —ERE L
BEAR T T se B, A IIESR A R 3RAS T
T BENBUER RS

S i =ERIESR AR SR AR E, it

-10-



BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

) BHE S A TS BB, IERA RS A ES
BRI, AR RALfE. 2007 4F 8 H, Z%
HIRHELE G, IERATIREE 2 BN T H A
BB e, Rl G T 2 B0
g, HIZ DA DA R A N O I E TR bR
SE U FF 23 7 43 28 M I R LA, TR
[EIE 58w SR 25 L G KU B B R ) 4%
FHE 2] T FRR I HESE o

2012 FELAK, RS & 2 T S R T
A BIEr, BLFER I E SR A B ERI 28 i BT R
1~ TGN S a5t 7 SRR ) 7 K ARAH
A Vel s NI 7 i E B LN iB 7 F e A el
H/N M FASE A AR, X UESR A J sk,
FRPH . REE AN HRAE R ESEA
BRRIESIER . thabh, UF S 20 @i B A% 14
BE Aok LU AR RS 5% AR £ SR FR S5 4 It
JBRARHIESR 3 A B AR EE K . 2014 4F 10 H
28 v ENHIE IS ke, PPERIESR A G B kA CE
I F R A w5 F L SR D, HEVRIES:
A FERE 5 B i 75 11 3 s kAT R A 7 i
I3, IXRHIES A 7 P T8 A BT IR . £ 0 4541
FERCBIAARAE D o (H2, AH R 2 T I 58
R RS 2 5

NG 2 7E 4k S HEIE 27 A 7] B K R
ITRIE,  BLRAE S5 A & 75O 8 K 2 Hh B2
o R 42 1 6 RN MU KT, 38 KR B
JaRe 1. HEREF S KA T CiEsF
N F AT XSS HREY K GIEFRA "R shiE
BB HRFR S ), BRAESR A 7 #5741 XU
AR, WrEERRE, “HFRIRAR. &
IR Tilg. R BRESE RS
PV TAE; AR EE B, HriRiishtEE
BRI ROE e R EN IR SRR, ZKIE
PN TR BIFRARER . XAREF IS A
CLHE N A T XU P AR

BRE, AR—BEHE], UESA R R
b 55l AR R e 1) R GF AR ERALAE, BEARSE ).
BRI BIHTRE ST LA RN A% S R R A
WAIESR A = T 356 4 S E R .

=. ARIAE S NEMEH

1. 3]k

HAT, AR — KB AREBKER EEFE
AT 28.59%JBAL, Hodid 4 B A F KA
A G EBGRERAFRA R EREFER N
HIRAF . Jog iy i A w1 A o8 E A
TREEVRAE A IR A B 4 HREA A7 39.89%/1)
AL, A it A 7 68.48% AL, RN FE
B 2R . BRI 1999 4E 1 H 22 HiEMk
S EE B AR ST AR, T T EA %
PR E R RSN EE R A B E
P, VEMPEAS 80 1270, [EBREE 2 T8 v e
MM R B EE ek, FEMNFEEA
g, BT, BB MR IRS S,
B 5 DL Lk R 1A 4 A P B IR B ek LA
NERIMEBEIR AR . SRR, DLESR . (5
FEEE N T B Rl 25403, 4 DA RS SRR
W &E . YE SIS B2 2015 K,
[ R AE IR 77 M 844.76 127G, BT E AR
258.50 1¢.7T; 2015 4F, [EBCAE A SEHUENYA
115.48 1275, ¥A)E 20.14 1270, EEEERIE
T BUR P B SR AR TG, ¥R
SEJyag, TETCE A BOR BIBUR Ba 325,
NTIRERSHE VS & . B/, IRIEZE T R
75 | R AR AR I S 45 o

WNEARBE (AFNEY). GEFHFE) GEHA
A B ) SR AR R Y SR
K, B THBRAKRS, EHS, BHSME
R EH R AR B S A LT A E G
HEEER RIS AENLR],  E 7 A B S AR B
EEINE. TGN =AERNHEAR R, A
F BRI IR BEHLEIS AT R A

IR R 2 A Fl s s BN . AR,
A FEIFRIBACHUE B IR K2y, WGl T
TERETAEM S . WM TE . FEESE 2T
AR FERE RATIRB 75 2 IR, Bl
TREE T AR AIER . S 5RNFR AL

ANFEFSH 9 AEFHM, Hpor#E

-11-



BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

H 3 4. IEFER, AFERESSVWHEGENL T
PRI E R % WS %, &
FEE R MIE T REZ R .
~ MR S5 KRR BT, s
4 METTERE, BR11EASERHRCE
WIIREDS = N i IO B - SN R IE N
MBS E R H - 5 S IR R LA
W, NEHRZRFRIFEREEM.

N W b A FHR, HAP IR
H2 4, LR, AFMEHESSVCHERRGEY T
FREAERSE . FEAMRE . BHES TR
T WS TR SIS, i, W
BN ERAR R EFERMAEFH W
05 AT HE B RE -

NAFATEHRZUG NIRRT
B HEFR NI AFEPEHZH 6 4
M, Hd#kl 4, mlEE3 4, el
L 55 B M2 1 440 AR EPEER BRI R
AR RAFEE ey EHLE, X
AT A A IR L E R AR R R .

BAE, AFPEE T BN RN AR
K, A ENAEHLEEEAT R 1T

i3

1y
NN

C

B o

2. WEIEH

A TR IEAH VBRI S A R TR AL T
oy THAM AH LI P B iE ik R . IEAR
A FIARW RSN ERA R, AR %
RIETREZDwEHEHLEWEE. Hil, A
AT P EaE RN ESIINM, A
IR IRE R 4L g= L S N IR (AR & s 32 FS RN
WA IESR IR, B . EE
W GRnEs e aBE BEOR SR, BEAAT: G
WM HEIER. SRR A JI IR
TR FEEIRRERI T AR AL B L% 2.

A FIRPEA L = ISR, B
NS UEZ S N A E ot 1L N e
Fito AR T Ras G kSR
PEE M THEH . B E RS . AR
U5 SR B A R B IR 4 1) 45 T )

WAEHIEE . UTEER, W)V E N A A AR 10
FEBINSEE, R A BB R R B S R B
VRN R e b () B EE A B o 3 W] AL
T BRNERE NG BE M, TERRER ST A
LA ) A BB R A R o ]S e 35 A B AR
IR, EERER R 7S B0L % ST, g
ANF GG, MR T AITN R ALz 6]
[ R AR, A R ARG A o T 10
LB ) A5 A N R AR AR

G Sl N e AR RN vs el
L A2 A DT E A m RS B T B XU
BTARE, HEAF NS ISR R,
1% ox )W 5545 08 St i AR, et 24wl i XU
RGURR S B RE ST BEAT VA o T i 2 A X
AF ARG AT B TR, PR
SR LT AR EE S, BHEELRPEH
JZ, DUSHEE T AL E R R, AR
U LB E R 75 AT SR S U, B A TR
sV LA E DL

SRiN EPNS FilE U RAT R A pe 9 2 e o
XAl 5% RS R 4% LA BI0L, - RERS Bl ST 4
BTN 55 IR o

3. Rk

LG EHBEMATIH . AT RELA
SR AR R AR b, A RIHIE TR AR
flilg . KRR, A FRER R E SR b A, 3L
RIH, WA, hRERT, S
T, 55778 B 51T iE RO B ik 55 A1
BAT W55 EBAT XIS s K 237

NI A FIE S HbS, A7 WHZUZEH
W55 MRS ANA S RIREETT T E T AP
HHRSEE T 58, A F K E R HESE LUR LT I
S . — R SL R T, AR TGS S
ZUFRES . PR BN B X B 2R
PRIRPE AT A B AR 55, T Ak IR A
et ihciis . BT BT, WORRREE. iR RAT
BIEFR ST I R T R . AR TR E S
P LR 55 /b oy E R A T 30 55, Bl

-12 -



BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

NG XA AL KRBT il
SEPLHT AR R T, HER T PR R
CRANREE B RG A S, R
OFegr 7). A FPGTERFRE AR A
oy RIE R R i, BRITREAS
NEHE, NE RSN SRRS, A
RO SE S SR TE . =38 I I 45 AT A
N IR BT ARSI A R RbE R AT
FE IR 5T, G NI AT AT . DY
I A B TR, FTERF A . AFME
Wl 853, A AA =, GBI,
I N A BT, FTERTFHIN, NERATF
L S5 TR N B R AR . TR AT AR
EIAE, P gs . ARG TIRIGA
AV, REEEIT Bk X YME
RO, AIRTHEEARE. 15 AR JT T,
N TR AR AR HEE S B IR A% T, T
BHIECRA TAE, ST NRREE S
PARSE . st R R e B ) T ) S5
R RN 0 T B, 3 i AU 3 2L

BARE, AT RIS A IR, e i
TR, AT AR BARINES I, KE
Rt b 54 17

m. EEWNFZHH

haf

AR EENFRREFELS . BE
55 BEBARATAL ST B B 55 M A B
BT, NS ITRTTH, AW RET AR Bz
PR R R AR B O 2R 5T B M BT 3 A%
A5 KL 2 -

1. Z%ls

ANFRLN TR TT 4, BRI N fR it
TEAARIE AL By K32, AR SR i LA B B o
BN AEZFIRS . TR, KRGS
EHA LI RAT R R, 2R B AR R o
W2 2o Ml 55 5 B S S AL A b 55 A FL R
2015 4, AT LS E A IG5

AW EEHLAES, HAMTEELL)
KRN EZ SR, REiRRE. S5
F RGNS S5 TAE; ML 558 B a5
I E NS DN L, FER P
AT, B, RESEVEHREE, Bt
T ERS, REUT BN .

AR, ARFPHEEE LM 5k,
AHRE R ST TERAT . %, W, g
HR TR T A M B 2 SO RV ENLEE,  FTE
B, dbgt. B VIR BB, FEal. FRM
ST AT . A 2015 SRR, A FIIAAE
FENER 59 FAy AT T K, HpLgHhX
26 7%, {ELGHIXHA —E MBI s
A, B LIRS RS DL R
FEFOL S5 BRI, 2 B HE 3 I )
RUDAR, BURMESIELL S ke, bR
WMIAHFAE I LG 1 2 e B B, fRIE
TG 8NS5 AETCH HLIX R SE AL 3

H 2013 4% 1 F 3RAFARAH G = ol 55 e A
PAK, AF CAHEI =R S TR AL, &
R SR R ET G, AW
AN EERE 11, HEShZ 2V %5 thimiE R I &
ERRIEE Y, 2015 4F, A A THRES SR
i 57.90 1276, LR E 50.16 147G, 15
R 6.87 1270 AVEI&Ral™ ol 25 ST
gk AN 0.21 1278, BERUBHK S

2013 4F, 2\ FLKEREA I EREHA O A i AL
i EBER, AR L IR 325
K EACH SLSEE LSS, IEER, BEE C—A
Z 7 BURIOT UL B IR R &, I
T SE Gt — P R, S EUT A 4 2K
AR, (B85 TR TG R e Tt
A TGN ATIR LI T B 1 T4 %% i &
FN . 2013-2015 4F, ARG M55 53 S
F2: 3% MG N 5.87 1275 6.27 1270
14.76 1475, 53 A ENINT 58.65%,
37.55%F1 47.94%, 240l 45 X ENV IO B BTk
FER R . AR, BEEUESR A F]H A8 13557
HIMEREE. AT SR FES R,

-13-



BSEETGERAG

China Lianhe Credit Rating Co.,Ltd.

NN T R 58 4 0 Rk — 2B ok
BEAk, e sR i i) K e sh e 2 2ol 55 1
FRERA R R AL AR o

BE, ArfDHEaL SR, R
B R oIk 55 TR A T AR R sl
FWAKIR, LS ING .

2. FRARGLS

2012 47, 3 " ER1SIT e fib B mh 3l 25 B
2013 4, A FIIRMF L) 8 M A GRS 22 5 Mk 45 Al
JBE S AR R RS Gk 45 Be ks . IR, 1834
TR E R EIRE, &) flst a5 1
JRE R Y R R A KRG . AR 2015
ER, AFREEES S B AE K P AL
15111 /' Rl R IR R0 61.53 1470, B s fl
T 5 oh, A FRANIZIE LT A 7 &Rk 55 7
D VA i ST LM ANy vy S il i)
Insgrs SR AL, ARHER AR E” b
FTHOW 2% = A /NG /INEI S =
mbs PEHER SR SR S s R e, A
BT e 5 s & P AR S AE B R . #
£ 2015 FR, A A 2w MR uE SR A 2k 55
JE S 5 4 S Rl e 22 5 b 4% A v 5 4 R
15.49 1.7t

2013-2015 4, 22 w5 AL 25573 il S IR
FIEUN 0.73427C 2.11 12761 5.48 1275, H:
Hh Fl R AR 2% ) SE BRI BN 0.63 4276
1.71 {2,700 4.65 127G, 1528 Z)Mh55 % BNk
AN TTRREEIZE DT, (B —J7TH, 2015 4 H
TR R RZNES), AR EHAE S
%32 FBORRE, SR RIS SNHE A 5
Ml 58 AR Ik e BRI AS D57

A, AERZ S KERE, C
LN A TR NS K R

3. EFARATILS

A FIR IS A BRSO ST R A B AR
1TSS o SETHIESE N A A 5 JA% 2= SR RATA
MAERAFTF 2011 FEE5EELININES AR
FNTE], TEMEA 8.00 1278, AFHFFBELEI N
66.70%. 2015 4, HEIEFFIN TR AR TG =
FARAT R ARG RS, JOK AT Re A I AR 0EiE
T AL S R R E PRI IR AF . H
BT, IR G AT AE a3 1) et FE

HEGIE S5 2278 0 ] 3 B HE I SR A7 11
ARSI S5 DL WO e I 957 B AH AR I
5% SRR, HEFCIESRIE A R 58
TR S TR A B, SRH “ LT
E AR AR A, AL IR, W
VLA ST MR RESRNS, F AR
AMCAYIN L, TR AV % I H B

2013-2014 F, H T K2 Rt I5 Kk
AR E B 5 IPO RATH I, UEFFA AR
FL 5552 BECR M, T IPO I 55 58 %
FRAAT IS R by, AR R
AT S 254, IUE 6 27 1 3 S A R R 3
Ky H/NMEFRA S GHEH . B =R T 4%
BN, B S E SN R ET B Rt
JEE”; 2015 4E, BEE PO ML B LK
EGrE R, A SRR L 45 B
IRIE (FES).

2013-2015 4, 23 A BEFARAT L5543 70 52 3
T2 LA G 1.10 {478 1.59 {Z7tAl
2.89 17T, Zraldh B EN ) 11.03%.
9.52%711 9.40%, & TTARAT 55X BN RN 1) 5T
R P R AR R AR

(5 NELEEAREE LSS B RMLA
& & ERBEFE ERESH
IPO WE i IPO WK e
2013 4 0 1 7 9.08 47.00
2014 4 0 4 17 47.10 89.20
2015 4 1 6 11 5.27 52.31 92.45

BAERR: NEFERE, BRETASEE,

-14 -



BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

BT, A RIR T TS e
A5 T s G BRI, Ml 55 45KV S
M AR G IR 1PO
A5 IO, /A BV SRAT L SN S B
.

4, EHEF LS

A TR 45 3 B FEA 2 8
[E] 52 UL 2 P RIATAE S A% . A FRIE SR %
v 5% FHAEFR P B il sr 8 A B, DLIE SRR
AP A EET Y H bR, DAZ3 25 3 K
SEPER S AR R 35 45 B S oy B
PR, SR M U577 Bl B R . A R R
BEBR A [ 75 UF 75 45 9% 350 160 37 A 2 2K 4% 9 14
BA L [ E Wi 2 2 4% % [T AT AR i 4% 55 [T A
S A & AR K AR
Fio IEHR, AFABIARTEEIESH T
25 BRI B AR, B TR R 4
PERAR MR AR GRS fil e, B8
b 55 XU 2 i BE A7 3655

AT A 2T A AR T, A FDK A B R4
TR BRI NG IS, AR T
A G GE H, MR AN S
SRR E . IR, A FRRIES AT
15 U S AW REAE S 4 e g b, A R
T, Hodad i B 07 ST AR Rk TR
MAES T s A . 2013 4F, BEE AT
METR, AFNMRGIRRTE SR, IR R
PR SN 2014-2015 4, FEERE KT
T, AFIIRX IS B e S e %
IECE IR, [FRE S EA Gior i oo, 1t
Ab, BT 2015 ERE T BURIR IS, A
R ER, HES SR IEE AR LK
0, WERHTWEN GRS, ST HE
SRR PR 2 T BRI K

BUE 2015 AR, A BTG R 41.66
fe.6, HpFREwE Y 48.18%, BZEHHE &
22.08%, FE&HEE 8.11%, IEE&AH L 1 #
P 12.12%, HAE/DEIES AR EM P 5.

EFETHRIAIRAU B (AR 6).

A6 mEABFH LM Ex AL

W OB 2015 £k | 2014 FEK | 2013 EXK

3 B RhE 25.94 42.80 47.09
o fFHRE 20.07 38.25 43.26
IR B 3.29 3.62 3.28
SRt 2.57 0.93 0.55

AT S S 15.72 8.89 3.26
o JREHRE 5.91 6.30 2.45
St 0.81 1.54 0.01

UEFF A A B 7 i 1.31 0.48 0.23
(ki 1.48 0.18 0.18

HoAth A% 1.18 0.39 0.39

WEG A A L5 5.05 - -
FHEZR - - 0.10 1.00
o i HRE - 0.10 1.00
& it 41.66 51.79 51.35

BAERIR: NE) TITRE, BRETEEE.

2015 4 6 H LIk, BEIRZME ik
ERNTRIN AL /NI 47 i T aa S (s i (&l
BHTED, AHA R R LA R R KA
2013-2015 4, >\ #5558 3 0 S DU A
1.89 127+ 6.65 12 LA 8.58 12.7T, 439k 44F
EIRN) 18.93%. 39.85%F11 27.87%, ik
g g %o BN I BTk B2 A BT BTt

5. =g E LS

AT R EN S R R A
B, RHR, AR IRERE T AL 17
FEE NS IB R, DL R AH ™ Mo E A
AR TF R BT T ARIEE B B i 595 0
s 2 EEE M AR RO T R B
ih EFREREE S . B S (R AR E AR
FE e AEDEE X A, B TR et
MG EEZ T O0E, AW E = EL 5%
PR R, TR AL I R K

UAER, ARV IR BT B 55 7=
HIRTZE, B AR AR A
FIBOZRAE BT BT A JE ) 5 P2 B 55
FEEBONIEHIASE, KA RNZR S5 FH
M EE RS K. #5E 2015 4E K, AR ZALHE

-15-



BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

FEE AR 207.36 14T, HPAEG T E L
SR AW 75.24 1L7T, SEREFE
PV 55 32 FE 5 7 BRI 120.12 1470, LT
FEE RN Z AR T EEARB 12.00 {4 TT.
2013-2015 4, 7w 5 7= B 55 4 3l S 30T 4k
B FAR 4N 0.13 1278 0.24 12 76F1 0.33 12
TG, A3 A A E DN 1.33%. 1.43%FH
1.08%. FH T-5E A % P HY 45 £ B R F AL 9 iR
IRAIEIE S5, A F 5= H 25 0 BN
[T Rk AT Ak T AR K-

BARE, ARG FEE EN ST AR R AT
e, B S PBPOEE K, HE A A
BEEE RS AR KR, ARBEE LSS
X8 FVEDON B TR B A B

6. BA AT 5

O\ w4 A F] I RS T R A A
P55 . EBCIEERGL T 2010 4 1 H 18
H, HEMTEAR 2.001270, 8GR NEREH
LB N AL EEAT IR . ISR, B
EEMRICIERR AR M. B8, BIFES AW
PILH, CATCE M X ORI L, AW Rl 5%
GAERIE, REMFGEZSVERMTIE, A
BE XTI T F A B 4% B0l 45 . 2015 4, [
FB 38 = S E L ISN 0.09 T, 14+F1)iE 0.03 12T -
FH T I A B A B I H # 0t REK, BarE
TCIE 0T 2 ] (AR B kA FH A AR

. KEEES

AFRE EEH, £h508HHSE 1
EEEGL, B TORERS. mREEE.
DR RIURE BRI TS 1T P R Ok e XU A
B DY A2 2 P 4 T XU B B RN . T
DR F] RS B A A AR i A DT E,
2 RSP 2 B3 2 0 o o DSORGB R A A A
FIbR SEARBH, b R )R P DL AT 1
B A ROLA RN, DA XU T
P AR B AT A i XURG A B R, B9
PSR B PP KUz FiE b i 2R AL A 52 3

R RS AT H s W AR s AR TR
3 SCHURE I B S A KT 2% Bt i B P XU 2
(A R AR ST

1. WHNFeE

DIEZEN St i=R1iR K i AN e R N S
Bl R G AT P B AT P AR B . T 3 U
AR 05, HMiEE TR, A
A A B S SO Z 2R, S8
IS N R k2> B 38 5

N FVEESL TR R IR DA A P 4
il B RO 2 Bl A KRG % RS0, B ORIT AL
I3 B A RG AT AT, TR SZ. A
= TR BB 23 B AN i A 7 2 B Bk
ANTE S 2 ) B T 2 R A 32 e AT DA
InsiE A A RS R AR, 5838 RV SERAL
BRI BT . A F) EH SR AR
PR E R, e TARRSRE
% BB S TP YA A BRI,
e TALATFERAE RS LIR, ~Pr B A &
IR T A o N ) A 0 S L 8 b b
Bo AR5 T R S 3 P T 0 ) B v 5 0 X
B KA, O A ] RS2 . A A
J5E EE AR T 3 R B R, JU O T LLE AL
BRI, B Ik V75 AT PRI AN L R 77 P 8 425
FEIF, WD AT R 5 R B RS

BEE, WE TSNS R AT HE
Wk ke, ArRmlErmmREs B, A
A TR T I RS E AT, =TT
[SE=RLNE N

2. fZ AR FaE 2

{5 XU 4 T 52 5 3 P ANRE R 213 5L
PR AR o 22 =] T I 43 XU 2 R
H B EAE S 55, BTS=J7 K
A ERORIE G BE, 23 ) 20 20 55 T e 0 455 P
RS A5 P52 S b 55 il P FHXURS: 2 22 2
Al BE e Rl RS AR AN BE AL B[] X

788

-16 -



BSEETGEIIRAE

China Lianhe Credit Rating Co.,Ltd.

NS HF it fE v, A R BLRAT K Bt
SHAVE, MEREENEEFER, WATE
RERVRE, Bhya s AR . AR I 55 i A
SR LSS KA G F T Bl T EAR
NG ARG B AH S IR SEBRIE M P AR
KRN diEmiEmds. BRI, &
L I B SV 255 s, AL AL, )
AN TN G NE 7 FE R E R R BRI
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BB RIFLE IR T &, BE015FERK, o
F ARG < R 33245 A0 200.5014 78, AW
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BAR, B ORREE 180055 RS A R,
BRSSP R M 5 R K 9
SRAAEENL SR E, AR Rt — D it X
BRI AL RORS AR A KT

7 ME S

AT T 2013-2015 A ISR E,
YL A UE RN 22 THITEE 55 Firxt Bk I 2% 4 2k
17 7 B R TARHECOR B T AL 2013
B, NEPEREA I E B T A S B LR 4 [
BRAEIA, 2 5 W 45 3 G 90 il A0 4 (6] B =
HEEIE I3 DA B [ B 6% 90 28 I B Lk H ()

THF AR 2014-2015 46, I G
S/ B IR R
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A FVEDMYSON 32 AL TR 9 R A Al
A~ FURFINRE R U T . IR, B E
I I R BT DL R A5 R0l &5 ke
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B &K FRN 75.39%. 2015 4F, AFs2iligl
YN 30.79 feot. Hr, FEEHLMEFRAN
i bt 58.42%, FIEFHON 5 EE 15.10%, TR
an b 27.87%, WA T (ILEE 7).

&7 NEIRERI XL SN FAa: ATTI%
2015 4 2014 4 2013 4

oA & W g OB & | il & | i B

i O ERELVON 17.99 58.42 8.11 48.59 7.14 71.29
o EHSLFFIRN 14.76 47.94 6.27 37.55 5.87 58.65
B aAT IS IO 2.89 9.40 1.59 9.52 1.10 11.03

B S IRN 0.33 1.08 0.24 1.43 0.13 1.33
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ERINE LN 0.07 0.21 0.04 0.22 0.03 0.27
BB AT 30.79 100.00 16.68 100.00 10.01 100.00
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FARE 5.50 2.00
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2015 R, AR BEAETNGE 54.42%, A
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m H 2015 £EkK 2014 5K 2013 4E3K
B 7=
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SENIREE SRl B = 15.46 14.61 4,61
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AT 45 S Rl 9 R 10.00 - -
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