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FEBRNVEEIRLF
2014 FIRIFERITRIRE

AR IREEIE R 25
EITAEERKEBERZESR: AAA
HRAZTAHRKAGHZESR: AAA

ERMREERER: AAA
R RREE: fa
R RrtE: 2014478 9H
LRIRERITRER

RITAERKHABEAZER: AAA
BERAEGKBEREFLR: AAA

EMRFERAER: AAA
TRRE: FaE
LR AiE: 20134 7 B 16 B
FEHIE:

B 2013 45K | 2012 4Ek | 2011 £EK
i BA(fLoT) 1457.41 1498.87 1268.86
AR (125) 165.08 145.01 127.15
A R E(%) 117 1.25 151
REIBHHE (%) 210.02 178.54 136.13
BRIk (%) 2.46 224 2.05
WEh I 151 (%) 41.32 41.35 37.49
A5 E (%) 60.18 57.52 70.67
JBEAR B 5 (%) 11.33 9.67 10.02
FAFE R (%) 14.90 14.96 14.26
Bl B AR 78 (%) - 15.10 14.32
—BHEAREE (%) 14.61
B —FREFTRE (%) 14.61

WA 2013 4 2012 4 2011 ¢
B (12 1) 43.88 44.45 34.78
H#HE L) 23.61 22.05 15.06
A L (%) 20.26 22.27 27.08
B IR (%) 1.60 1.59 1.23
T35 B I 2 (%) 15.23 16.21 11.81

iE: 2013 K AREE, MO—BERAEE, —BEAL
RS RATE (FLBRATRAEE ik GRAT)) 235
2011~2012 FHAFLEE, MO FRARLAERRR (FLBATH
AARFLIRHE) vzt A,

S AT

oA o &

Bi%: 010-85679696

f£E: 010-85679228

BRFE: lianhe@lhratings.com

Hbb: JE AT IX 2 E 1A K2 S
Hh LRI B K 172 (100022)

PIIE:  www.lhratings.com

TR =

2013 4, H [ HL 0 55 A R 2 7 (LA R TR RR
“pNEIMEENS KR R, EAIRE SRR, B
e R R, WA, R, Ane
Rl AR N B KA A mk 5 R e R, W
S LR . BRA REVGARA FVEE,
[ 2% HL I ) R RIS TSS90 AAA, PR
JRENFRE, XA G R 5 5 A R A HE R
VAR

B TS VA A PR 2 = #f e 4 e [ L
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155 1 33 20 U AR AT o
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w0 25 PR 2 D B 2 v A
FEREER AT, WorF1993F12H, HIEE
F ) A A S8R AR LR R AL WAL, WIGhE
M ASIZIC. 2000561 H, 2 E O RRATHE
#E, PEBEHREEARAREL N EE
15 BR A & (LR fRiFR A #]), [F4E, &4
BN RARATHEAE, A RIS HARIEH I 55
AT, TEMEE AR A 10.66/270; 20014, &4
BN RAERATHEAE, AFIRUCEIEIL. R,
e B I % N ], A RN 418,221,
20054, 2ok v [ AR AT b B B B stk
AN FRICE FHAEACHE I 55 A a], FHESTiEady Bt
RE, FEM AR 250{270; 20134E7H, AT
SE it A A FRURI A 2y B i 33 i o AR 4
2013 A VEM B A 221001270 . A 7 HH— K
RNEZFREM AT, FFABI%MMAL A
ORI AR T P K [ B i 4 A R A J (LA
N fRTFR R B ) B L5 47.80%. A F] SE
Braz il N B S A R, R 1 B L
1.

AT ETEE AR X R 5 5L 7R
AT . A5 SR A SR ). AR
W55 s PR O3 B SEIRAT Gy s IR USCAE s xf
B O3 BT SR AR AR B A P B 2 ) R
GO M TZHER T R A S S R L S
I s 70 R 3 BT 2 T (1) A 8 2 ik &5 B R A
LSS TEE T R WIS R AT K
X RO A TP ER DY S A B AL BT RN AR
Hs SMHERATIV S AR GigR: AR RO AL
RN AT TP B IR AN Es TR K (a1
FHETE BB I R E Y. KT E
MR BT RLGT .

BAE2013F R, AF PRI A 4
B3 /AT BN < 3 N/ =i N <18 S 7% 7= I s
ANF WL AT RES AT L5 AF
W AR WM aE. RS AR ik
Iy N TVI25K 53 08 ) Fe A3 A ol 555, 51 1.800

RN

BZ 2013 K, AFIH R 1457.41 14
TG, FUSEA 1292.33 1276, BT H # L3 165.08
1276 SR IEER 1.17%, Tk %78 1% 210.02%;
ZHOH ) CRDIARAT BEARE B IME GRAT)) 1
B, BATERN 14.90%, —HHEAT L
BRI O —REAT LR N 14.61%; 2013
5, AT SEIUENION 43.88 12 7T, 15 F)iE 23.61
.75

AFEIEM L G ARSI @ E AR
#1218 St 1 5%

HEEREN: JLKRE

=, RfREHR

2009 4 8 J, LA 55 AT BR A ]
AT G TR RAT T 30 (s 5%,
TR 1

N RAT [ e R R A A AN B RS
Wi S8 1] 2 =) ) — fe b fiie, o 4\ R
WA, 2013 4F, 2 FEIARIE R F R AT AR
PE S st b KA o A B i, R AR
AR SEAT T R = A e .

& 1 2009 4Gk 1R AL

it A 09 il 5

BAT IR 30127t

ES BRI 4%

IR 54

[EsEES =20

JHig JHT DGR 2 70 K30 e o A e e

. BEME

1. BGFRIRIEHH

(1) BIRFIR5

SR ENUR R LR, & EBUMS I B H &
B, KRIBLTHRBUN G5 FARNE, Sl
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T, EFREFHEK 2K RES

FE AT KN EBN e, 2R
TRASHB LI GR, B BRSO 25K T
WRemaATRe R4t . B S& AP A I I L
SR At IR R AL TE R B T R A I HLAT T 25
I RELR EFRATHBATIE BRI . B e
BUBE AR AR, 8L FE B R UL 175 B LK f&
MU K S0t ) — ZR A R i M i i, 10 [
LUt oAR T, EAUE RIS, SRR
JCIX 225 AR AN Bl T, SR BN RO IX 2
DRUSTHIG A FE R LIS AL
BRI GUS L A R AL, B IR AT A A
Wio f£ “ZfEabrs” 8%, HABUFITE
HEAT DA AL A AL B8 FA B T EUR (QQE) s R
I BB L G R S A A% D I 22 R I
g, HALTERYIAN R, (HZNE
WA AR, R HE ] RIS, A
Lot SR A AR T KT R A R SR

WE R E AT B KL, PR R AL S
WEGH XTI, M A TR SR TR A D
PNEE bR RSN s ot S 2 Vi
73, <Rl KRR 0. BRaEh & B AR e i
$5A s HSG TR P S I T W 2% e 5 2 ]
AR, AR M BRI e g9 TR TE R

LT AT BT IRAFALE o

(2) BARFHIRE

TE4 R fENLIAE], RSP LBUR %
TR R 1) B T ISR N 2 I 48 5 TR R S 4 B
N, QUK RAEERE 9%l E, 7EN KA T
Wp o FIK S GKT AR B . AE
G TR IEST SR ) S it 5 B T 3 T R K A i 2 -
LR G IR . 2012 £E9% 59 I AN T PR K
BE] PN A P AR 1 bk, 3 BRI A SRk e
B T PR, RIS T P s
IRGGFHIR R . 2012 S JAT PR N RAE 2 HE &
S RFAPIRIE IS, DA R RFEE B kAT 106 (R A
BIE T TR s, EF R MR T
WK, et s sk 15.76 Jifeot, #2011
SEHEIN 2.93 JifeTn, fREE T SLARE BRI RR KR
JE&. 2013 4, FREAMG T “FIK. WL
RO BCR IR, SUFRE 2R LT
MRS, WHFERPRIEK, BubEt
AR, B ORISR, Tl AE =3k
fFaE T, ARSI G B X AIE1T. #5
Wi 4iit, 2013 4%, KH GDPIEKZ N 7.7%,
FIE TR 0.1 ANE 4, N FEFEEER Fifg: (A
2.

k2 ROZFEEL A5 %ML EA
% H 2013 4F 2012 £ 2011 4 2010 & 2009 £
GDP K5 7.7 7.8 9.2 10.3 9.2
CPI B 26 2.6 5.4 33 -0.7
PPl KR -1.9 -1.7 6.0 55 5.4
M2 f K% 13.6 13.8 13.6 19.0 27.7
I 52 B L B 2 19.3 20.3 23.8 23.8 30.1
Fho T o B LAY KR 131 14.3 17.1 18.3 155
HEH DAY K 7.6 6.2 225 347 -13.9
HEH 15 5 22 40 2592 2311 1551 1831 1961

FHER: BR%E. ARLAT. Wind Fif.

FUAT, [ P 2e5F m il Pkl s — 2 et
R B A SO, A TR E, AL BT
B, LAERMBALTHETE, Wl Rra R RN
e RK, P EGTR D NSEE R SRR Y,

TSURT R 4 S50 SIZ it R AW 140 0 BTSSR A A F) B 10
B . RS E BRI AN B B0 Al O
ANBEBLIE B RE IIANAIRZ I, (HEBEAR 22 Gk £
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b5 2 Ry i b B A 1l 7 SR SRR DR BRI
SRR SKIT(EE . bR AR G5 RNV 45 0 ) S R 55
H 1987 4 E A AR HEE AL 28 — KW 5%
AFILOK, W45 AR 1R R BN IGE %5 2013
AR, RIS AR 176 K. TR,
W55 A TR B HECF R Mol A AR R
WA 25 08 B I B AR SE )15 G, 488 B EK P
B, PURRE A TR Ao
DIoK, W45 AR DAKFERER . mMESEFNEE,
IEH SR E T B, B SR T A 1)
DRI, B T AL AR H A 0 g S A S
7). 1994 4F, I E N RBATHEE AL T 4 [
PE ARBR BIAT Y A 2H 23 [ i 55 8 ]
S, B BYE T WSS AR, BE5RAT
H

3. TERIL

W 55 FIE R BN BRI R LA, — 7
10 W 55 A~ mAE ANV AR BN R OT ML 55, RERE 7S
PUEEBINIRAI3CHE, i M 55 A F e Ats
HAt SRS H IR 7. BEE e
BE— B XTANTFI W 552 ) T W R B 27 )
Sed: R EAMERIMUAIEEN, 25 E g
b KRBy, XI55 2 JL R R AAF A B
B TE R s R AR T A B AU SR LAY
KGR, KeAE—EREE LS mY 55 2 w) ok 55
K es =AW 55 x FI N TSI E B SRl AL
Py AR e, b R RN A A Bk DY
TV 55 2 F A9 B AT P ke A P A 55
HA Ty ) R e SRR R R VIR O [FIR,
i AT 55 AR H B RIS RS R A R,
ANBE 58 A R A BRI TR, BRI 55 A
HHAD SR EE T R RT. B>
ik &) A E BRI A L2

SARE, W55 w] B I ok B A kL
WRTES RSy, O SRR SRR
Fo MEMF AT ZIE, dT2elERLSE
Vi AT BR A, SE S R R AT o

4. BELHILH

WA 55 oy ) R R I 2 MR . NIE N TS
RIBNTE, HEEBS275T 2004 4 7 H
27 FA1 2007 4 1 HWRIRIELT T (kg
ZnmlEHINEY , AN 5 ] e AL
N RAmsm A b A A 4 4R A EE NS v Al
SR SRR EH T, Al AR B o
PP L 55 BRI S5 AR RAT SRR 7 5 K
M B AR T 370 e N, BB VR IV 45 A =] 130T
Iy MUK s HET I 55 om0 e g T I 5 44
HAE BRSO S5 s WAANMIE SR 58 55 — L8 X,
B AT R XA R4S B RE BRI
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R FEFEPARIA o [, HMEERYE 2 A
BB, B TR R A A bR R R E
XoF 917 38 4 i XU 45 b 28] 2 B2 Y . 2005 4F 4 H
I E N RBITEA T (EERITEGRE TS
R RATEEINE) . RFR&—E &N
WA 2% N E AT SRl g5, NGRRRIA 55 o 7l K
BE & RUEAS R Ir) R AL T R B IRIE . 2007 4
7 H, PERKESTRT (FEEKSXTA
VB B 55 o3 B AT 4 b5t 27 A 0% 0] I JE
Y, B TS5 A RRAT SRR LR & 1)
FAFFIRAR AR, W55 A 7 RAT izt N
TR B, B E 2013 4E K, HRATIEI
FHMHILH 12 KM 5 AR RAT T 3831004
fiit

PR 28R UMY, 4RI H A T HR I
Eiabrh R, ERAERRIEME, 5IAZ)
BRI HIEE XK 5 NI R IR
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fabR, IEHIERAT L GRSl 55 i i
ok EIA RS E LR I IR B, ST
BN EAL o RN AR E R BT LE AR AR bR, Dt —b
ISR L B ORERAT b B R ATLAL) 4 FREAG 2

BE, WS AFRATIE R &2,
FEAMV A 5 I AR T O SO S BT
AL AR R A G R RS RRAT AR R AL
(IR FEHLIE

m. 2AFNEE R AEMEH

1. 353

ANElH 1993 F AL E L, it BRI E
H AL, AR N BT 38 AR 4
Fo EFEHBMARMENE — KRR BEZFAA
A] 51.00%[1 B, EZHKEMAF FEAEETA
A [ X 9K E iz L A A PR A R B R A 2
A 47.80% A, AR FHRPIE AR N
SZTH ] CERD ARA A RBP4 o
WHEI R A, AiFFA 1.20%00 50 . B
L 2 ) DR 7 SR gz il N o

AT CAFNEY e, BT DR
e, #HES. WHESREPEHENFERM
NFNRERLEEM o AR A\l s s UL,
HHESABARRSHFE BRI, WESA
AR R R BB LA . A RS R R
I A R R AT HE A S, iR
Holk 5548 S AR E .

AR, ARZIRAIERARS, #HGFE
o THEEAE TR R, WA, 1Y
TP, B FEASEE RN R, 2013 4F, A
AR T EERK. EH, REHELRAL
H, FIREKCasiassH. HilAREHESE
S 7 BEFUR, EHES T RS RSE
HZE2, Hik. RABSHMERSHNE]
TR, KFRIIRLSHE T PSRN,
HAAE S B IR TVE B AT IR . AR
2 3 R FEAN. EHEkR, ARKHEELH
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It BT EATH, IPEF S mRE
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HLIR A F) RIS IR EOR, R BRAEHE 500 55 24 = HY
ATV ARG N

2. A=RIEH

URCED SEVASIRN T I E bl S e3> #apa)
O3 F) BT (25 T B AT ax T e, A
Bl 55 EHARL MR MEZA R, KB4
Rt edb%s. iR, YPGB E
BN R AT AT —BHEN R EE”
A PR, B, XA A R R 20y
DN (Ol 55 58) B HR BE RE A7, SR AERE A =) ZH AL
P S8 . 2003 4F, w6 S A 23 AL
FAFEAT T 2R 2R SR R B, A 23 40 ] UL Bt % 2.

AR Z AR M 2 (RDARAT S B R 51D
EOR, BT BAEEE . Ko A FA
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KA T AR EAER
BAE, AFSINERIE H e, W
AP R RE P S

3 AR K%

A F R R H AR AR RRERIR N B
SEHPGEW, e YA A A
Al, DAEBAON Tk, EBRfG. iS58,
S R I B R — BT 45 A FOR R . A
Al E T A R R AR H B B 2015 45K,
NFERBRERCAGETR R, AL,
FER A 55 A R, Bk HAnfuds: B8
RVEL TR A )% B 1600 42761 36 1247
HE A7 1350 1276, HE TR 850 12
Jh; REVIEFIER] 99.8%; 4xifififvh i ik
B i)

2014 4, AFPKUL A R RS R
RIAT BN, FRERIRNHERE 5T & B &
W, AMHERRERI S AR EE, RIEEE
REILE], $ETHE B4 IERE T, 3Rl
M FB, Alrses s SR REw, 2
RELEEHE), TR TNEELS: FliE
SV 37.53 1476 &UFIEIME (EVA) 19.3 14
JG; AR 2 1.05%; § 777 I R 14.46%;
HRLEWN 36.9 12,70 DEak H ¥ REN 720 12,78
173 H YA 1300 12705 %4 JH4E R 99.1%;
h 55 6 204k 7 PR AR BE AT 55 58 Jil % 100%.

BIE, ARPRERRGE AR E S E
Br, FRYEEENS B ARdifb s TS, AR T
H bR IE D SE . 78 B KBTI R IF R R
BB, HBARRRETT M AES A BT A w %
Tl 5543 1) A TH R R »

. FEWSSRESH

YENE KR AR R T AR, 2wl
LTRSS T ER B AT TR, A% 3R
P AR 35" N E R T, VE R AR 2 A
ARt T AL, 2R eSS . H T
N IFRE 55 £ EASRA T SS . 55

*®
o

k55 SR B ARAT ML 55 5

1 AREL SR K47

ARE SR AT M FEEN S, AFmEd
A7 55 WA 6] 5% H I 8 ) 45 i 7 Al 1 3%
Tidr, I GRS K B A B R ) A A
F R A A =B

UTAER, N VEE S A TR A R R A
BTN EE S IHEKF. 20134, A
¥ 203 % Bt Ak AR 67 K Bt ek,
LK BT FE A R I SR AL AT T A F] 5 4 135.60
fe.o6, A% 18 MEMEE/NXHEHE RS
47059 1. 70; A A BT a 5N 99.96%, AT
AT A

AFUNI AT R, BIFAERE S Pr
HEh, BT RIS ME SR, (REF
AR RAT OB R E K BREFBUR AL, N
SRAF T i BHT, B KA ORI R IE .
2013 4%, AR HIHEHRARE 1303.29 1276, H
BIAARAF 3K 142.05 127G .

2011~2013 4, A FIAFCR AN 2 B
2013 4R, SZ I SHLN 2w R 5L Ak 22 U B
SO, 8 FE AR R EA BT, SRR
FRRE FAERAT AT R B . % 2013 4EK, A F]
FERCRAN 1186.92 1270, Hrb, WA GF
HOBF L E A 86.17%, L.

AT RE R0 &/ QI R Ok i/ & G U i
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1, FRUEEHEL BT RETS, 5
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