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#2ZIRITRDBR A B X R (HZHF
2015F REF S FIVER IR &=

KRIREFITR 5 R
FHRKEAERASER: AA
RRBEHERER: AA
HRRE: faw
R ATE: 201546 H 9 H

LRIRERITRER
FHRKEBAEASER: AA
REREERER: A
WRREE: fax
VEER Al 2014 4F 7 H 30 H

FEHE:
% H 2005 5 1 14 sk 2013 45K | 2012 £
3HX

B B A(feon) 832.28 | 806.15 | 683.45 571.50
TR B3 (12.78) 71.47 68.52 55.81 46.46
AN R (%) 1.62 1.69 1.47 0.93
Pk %78 15 R (%) 259.97 | 276.26 423.30
PRI AR (%) - 441 4.05 3.95
B (%) 44.20 45,03 44.22 48.30
VR L (%) 62.90 62.96 64.30 64.84
5 AR a6 55 7= S (%) 8.59 8.50 8.17 8.13
PEATE S K (%) 11.04 11.29 11.17 14.09
1%L BEA T8 % (%) - - - 10.58
—RFEA T (%) 9.22 9.33 8.95
0 — AT 2 ZE(%) 9.22 9.33 8.95

W H 210}35 g 2014 4% | 20134 | 2012 4
ERON(AW) 5.04 21.94 19.13 19.44
1§ FIE(1Z1) 2.40 7.91 6.82 6.50
JRAN H (%) 40.14 27.76 31.40 28.73
T35 58 7 U (%) 1.17 1.06 1.09 1.23
P53 B PR U A (%) 13.72 12.72 13.33 13.97

VE: D2013~2014 4R A K 2015 4 3 A R F AT R AN X 54T I8 (B Ak
BATEARE B Ak GRAT)Y T2 2012 SR A AL MAD £ 4847358
(B LT RAZRZE D Ak) v 2, @2015 4 1~3 A-FHH% 5k
T R MR 22 1 R B AR R

S HIH

A BEK & A

BiE: 010-85679696

f£H: 010-85679228

BR#E: lianhe@Ihratings.com

Hofib:  db st X R 1A K2 S

o R KJE 172 (100022)
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—. EFRHEDR

BOLERAT R AR AR (LU fERR “ 10
AT (a5 R Lk AR RAT IR A IR A
F], 1998 £F 5 4 M (i M ARAT A A R 2
H]; 2008 4 12 H, AT ARG H 77
Az L XN =AE (D BiE
HEFL; 2010 4F 12 H, @RS tdEE 4R
FLARAT IR A PR A F] o A HR I B3 1%,
HE 2014 5K, B LARATH M A 30.00 12T
B LARAT AT ORI AR FE IR B L L2 1.

A1 WAEARKBRAFREL Fii: %

JRFREFR ezl
LT EUR 23.10
WL TR R R R A PR A R 21.33
FIBERIHRAF 14.66
R T KRS 3.83
AR ESIBARAT 3.33
=2 66.25

BONERATE BV RE R WIA RAF K
RIS AR IO 3 E P 455
PP RAT &R ARERAT. AR
HULAT AR BUN SR KLBURfTR: WH
FME RS SRR R RS ARERSUAST 3R AL
RERCREME 55 s FEALORE AR 555 Fp i 7 A
R A B S RO %% @ E AR
BRAT HAE (R A 55

A 2014 oK, S RAT RO L TR
AT 96 K, HAPBEELITF AT 41 K =k
4 ZZMEARAT; AR IER R T 2339 A,

A 2014 5K, #1847 %5 %0 806.15
1256, HhSEEE s 414,73 120: TR
737.63 170, HHAFEAREN 681.29 1476; AR
R 3f 68.52 12705 A RETHKZ 1.69%, LRIk
K 4.41%, RABEEFR 259.97%; HAREE
11.29%, —ZBEARA LT K%L —RBFEAR L
RN 9.33%. 2014 4F, HlHRAT SEEUENLIL
A 21.94 127G, $#FE 7.91 127t

BUE 2015 AR, #LARAT BT B A0
832.28 {¢.7t, FHHLEHRIFAN 429.68 1270; ffit
LSBT 760.81 1270, FHAAERAREN 704.76 12T
AR & 71.47 {270 A RITHE 1.62%; FiA
FER 11.04%, —HERT RGO —HE
AKFEFEI N 9.22%, 2015 4F—Z=FF, HrL4R
17 SEBUENIRN 5.04 1275, 1§#FiE 2.40 147G,

FEM L TR L TR AR X L% 15 5

FEREN: B

—. BRITEREHR
2011 4 12 A, #lRITAERAT IR G

W ERNIFRAT T T LGRS 555, FidaMEod I
% 2,

A2 HBIARATOEATR A

% Rk 11 Rt

RAITHE | ARF 7125

FZE i & F) % 7.15%

MEHE | BEAE—K

RATEH | 2011412 21 H

Bk 10 4EH, 5B 5 AEARMERAT ALRIAL

2014 48, # LARAT IRHE 51537 AT 2 OE
FER B AT B H R B XA An T At
BAT, JHER CHET T BT A .

=. BEEMESH

1. BEIZ TR

(1) BEFRZFIR5E

EREHUR K LR, & B BUM B H &
I, KIBATHRBURN 55 AN, 5l
SEHL AR N EARUG S5 fE bl K E A2 TFE K,
FEATARAREL T K2 W25 R BRI 4
ALy R B, 155 PP BF EUR AR T B b 5
T, BERETHK I K R 2014 4F,
HAAFAERME TR — B iR %, Kik
KR TR IBAT R, kR R &R K
MEE: R mBOERE o, E R
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G S5 S K TER A fh T

X E RPN B R e g, BUR &
FOAF B 2%, 5% [ 1 2 38 1 0 Bk sk i
EE, PR T ERWBCEN, AR T
Bk SO 25 A BT R R e . B 3R [ 22 0%
AR, 2014 £ 10 H, EERES&BHE
TRFERS, RIS B N — P BUR B A g mn 2
5% EBUR A2 ] 5 51 K% B bR 5t A sl i e
Ak, N E s 4 ml T 3 AR e, A T
W TR R . B SE LR K LAR, KRR
KRBT BRPNARE L SEAA T BUR . In¥eE
B 55 554540, AU AR IR 3E, 2014
SERKERSCIL 7R, (EATARI A R MR R
A, RIUERFEEGAT, NHFERK, @REKE
FREEAR, ALRRE SIS S &S, #0E
S BRPN B 2 T3 1 Ml (1) 202 1) f . 72 “ 2R 4
GreE” f3 N, HABUNFFGEHEIT L “EM
JRAL TEFA BT TIBUGR(QQE) s R A M B
SERIMENCE” RN O RGBS, HA
ZUTAERL AN SR E) S8, (A2 NAES KB A
JEFITH PR LR sE I, 220 R,
TR0 HARZ B KT s G R g2 .

BE A 55 EBOR AR, EbREmiig
B3 B AR 2 B0, 350 23 B % 2 DA THT I 52
KEVFE MR IR 7. BR3% AN
SRNIRIEAL,  H BT A A T T I 5
R 0] R P R, S A5 M 0 T A 1) e 95 12k B
RRW, G5 AT RS ATIATEE .

(2) BAZFIR

EA R ENUIE], HF E S5 ABUF % %
B A (1) % T SR S A I 28 5% ) OB SR 4 B
N, UK ERLRIFE 9%LL b, 7ERNXT AN T
Wit MR E LG K T AR R . A4
RS ) St BT 38 R IR A 2R TR
LEUFEERI T E IR 2012 SE9% 33041 7 PR 58 K
B P A 7 A 1 bk, 3 0T AR Bk s
BIEIH N REIE, RIS Re m T [ N SE
R BFHI R E . 2012 - JAT PR N ALK HERS
G FPIIRPE R, DA SRR 2R (34T 1 [m] g 4 A

PRIE T T, S8 mats REr T
WK, fRER T SR IPRRR R . 2013 4,
REH T “Famgk. W R5CE”
HE, KU RBEEIISP RS, 2014
H, RESFRBEEN HEE”, BURETRIE
KANA LR FEEE, AT 20U A 42 1 g A 7 =X,
TEIBUBRL, 8 M e, PRE T B R #NE
B FHPRIZAT . 2014 E 3R [FH & 5F 45/ Fr Bl
1, I ETIK I TTRRE B DR T, BN
UK ER SRR FN, S585ERAe
FEYI RIS fm R ER R IR 4,
fifer= Rt AN BE DR B IS — e it R . (HAZ
FIHENRFLE = me it b TSR E, DA Hb
=T 3 R R B B M R R R R AT SR R R R
e, WEKEHK=Z T, BiERUTEFHEK
MR R A, AL ERRE M,
A R R, X Fr I K & — 5 1 fui
., KWPERE, 2014 4F, JR[E GDP K
FN T7.4%, FILL R 0.3 ANE 5 CPIIEK
KN 2.0%, [FILLTFE 0.6 ANE v, HiEA AT
Mk (WK 3.

Hir, TELTEFHKCEE RN, &
P EERESR I AT A, =S
g R KA T FATR 1. ELTFKE
AT, AT EE TIN5 %, A%
ZUREEN, MACRIRICE, 6T RS R R
B RE WA GG EZE L. B 2015
F, RERFFET N E R E ARG L, 5
LIRS R FFE AT, (HEERIAETE
ZBUR R . M2 BUE h RS Aok T — 4k
JARS AN 5 Ve o B P JE A T A 5 R R AT T
YA, B2 R IR BUR SN Z P B
B IR FRTBURAL . fo Y R IR %A A0 4Bl
P LA RHES stk W B ) 25 2 4538k
WA, AP IR E R R R —
BN )20 BB, % 2015 fE A5 K B IE
HEA, FREZPFFREANG IR R E .
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A3 ENGREERF A WHLEAL

% H 2014 £ 2013 £ 2012 £ 2011 4¢ 2010 &
GDP HiK-% 74 7.7 7.8 9.2 10.3
CPI #i K% 2.0 26 2.6 5.4 3.3
PPI S5 K2 -1.9 -1.9 -1.7 6.0 5.5
M2 iK% 12.2 13.6 13.8 13.6 19.0
i B P TG KR 15.7 19.3 20.6 23.8 23.8
R REEAPIKE 10.9 13.1 14.3 17.1 18.3
B OB KR 2.3 7.6 6.2 225 34.7
OV 5 250 23489 2592 2311 1551 1831

TR BR%IT A, AR, Wind TR,

E: 2014 SFatk v R 5 2B EAE A,

(3) RIRZFK A

BLHAL T I T AR, 2L TE T
) — AN T o 1L 2 AR b X S oK ANk T
I T e E AN TR . A E 4
BRI T, A SR A F . #lih
XEH ARFES, CEHRHNBT GRS G
AEEENI Sz —. Bl e EgE A5
30 sk T R TS AR IR T L B R AR IR T
E X AT, fAHAE T, TMEHA
TR E K AT L.

Ak, Bl Ab A gz . 2014
&, Bl eE A B I F) 2385.9 47T, #
ATELAS TS, B B 6.0%. o, 5
— NI 1311 {2ot, MK 3.2% ; i
ZrEIEIME 1206.4 127G, K 5.4% ;5 5
=k 1048.4 127G, K 71% . =
UM G A 5 X A = S A I E Y 5.5:
50.6: 43.9 . #5717 Tk AA F LIARER A i hn T
W ZEEEITRERL P AN & 3 . 2014
S, BT AR T NME 1061.0 127G, $%AT
ELf it 5, e LK 5.4%; BUBLLLE Tk
HhnfA 969.2 1270, FATHNIHE, BB
K 5.4%. i, EMBLLE TS, k&
T\ M 328.6 147G, ikt 33.90%:;
FHEFAM B LI INE 191.0 {26, Atk
19.71% ; ZEZHE I ME 158.3 1278, 4
k. 16.33%.

2014 4F, LT STELA I BRSO
2417 447G, B BAEIEK 1.0%; Ax4F[E e 5
A 1906.7 1276, B EFRK 2.6%; 3

W ER AL A RN 27846 76, B EAFEMK
8.5%.

AER, # LT AF SO R PR
HE 2014 45K, LT SR ARG T & TF
FORE 2860.9 1470, B EFEREK 13.1%; £
AT R IR AER 1817.5 1270, B HAEARK
17.5%.

BAARE, BT A AT LI E L T8 B
THTS, 2P E B ANk I . (B[R 75 56
7 L X35k 28 5 448 TS 2% AR AT ML R 8 N AT %
i X 4 AT b A R R 4 R R 7 o S SR 1
K o

2. ATk AT

(1) A7kt

T P b R AT AR S A R Ak T )
A, AV EhTE ) F ERIE . Ak, RERL
BT RIS B A RAF, G577 AR AR 1 Or
FPRe, @EMCRAE R ETF. 2014 4, RIER
AR AT SEER & FE 155 G0, WREN
2.70%, ARSI IRIFFER K. TR, K
I BURT A RR HEE R 2 1T 7 A U - B A7 KR 22
BB, 75 =3 — P A, h R
NSRRI AR R [ R AR AT 125 IR Ak 45
WREJIEE, il K Edis. 2014 4, ik
BATIERIENRN 9022 f2.7t, ALK 19.2%.
H ] 55 0 BT e BE 0 S H R AR AT AR
W T SRIG AR5 A ST R 71 dh R &b
R 55 A 2 o R e . ik, IRER L
BATHNAR R G A E BB, Haroa 5K
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R M ARAT AR 0 ) R AT W15 T 1 T i B AR
17 RIS 4. S5 RS s e s
iR 2012 £ 9 H 17 H, B E A RBRAT.
W EERAT L I B B R A o R BRI I B
HERS, PERKR SR LS. BExRAp
ICEH RS KA (SRl R e+
UKD RS 5] 5 R R S 4 il
WURITE B SR & 2278 GRS« A8 R0 Y8 XU P i
T, BRI REEEE RS, RE5E
SRS a1 5K F . Aok, FRE R RAT 45
HUEE R EEHKE— LRI,

AR, FRIE R ARST 77 i 2 4R T Fa
LB Do TR, 5277 M5 i d iz it
M, AV 2R E R IR, B T A ROSRAR
A B m, A RIEEA PR, BT
PR T I E A B TR, B S5, ARATL
PR R & IR FFTE B R KT, AT B AR XU AT
o A 2014 R, BEARATA RBEER D
0.84 JifZ ot AR FEN 1.25%. h&HEG
KRG IR 5 3N 232.06%F1 2.90%. A
SK—BUN], RDARAT 55 & N TR KA
BR.

8426.00

9000.00 S L80%
8000.00 | 1 1.60%
F000.00 562100 4 1.40%
6000.00 | 125% 1.20%
500000 | 4 1.00%
400000 | 1 0.80%
300000 | 1 0.60%
200000 | 1 0.40%
1000.00 | 1 0.20%

0.00 0.00%

201453 201353 201255k 201157 201053 200057+

|- (27) —— FRENE (% |

Bl inERkEE AR A Bk AL
A LA ARARAT O KA B A ARAT. I T LARAT. RT A
WARAT. RATT ARAT VARSI FARAT .
2. %A kR FEAKAS.

H 2013 &5, FEREARITIFHIAT
M ARAT A HL I GRAT)) (BURfRIFR “Hi 7
H7. WRIEETME, A 2014 K, RERFL
BAT PO —RE AT R HH 10.56%, P
— R AREFES 10.76%, FHEARKLEE N
13.18%, HEABNTE . BT HE I HRT &
FBE AT B DUR 22 8 3, R B8 77 5 B AR T K
IRPE, HEWEEME T NS RKIE, kst
325 BT A R, B MV ARAT AN P8 G b T 1 A
[FIFR 2 () S AR A R T

R4 B RAAT R S AR

P45 FALAI%

m B 2014 £ 2013 £ 2012 £ 2011 & 2010 £

B A 134.80 118.80 104.6 88.40 74.16
FUFEFI 125.09 110.82 97.7 82.74 69.61
HFIE 1.55 1.42 1.24 1.04 0.76
BRI AR 1.23 1.27 1.28 13 1.1
ESNEES 17.59 19.17 19.85 20.4 19.2
ARG 0.84 0.59 0.49 0.43 0.43
A RERE 1.25 1.00 0.95 1.0 1.1
RSB EE 232.06 282.70 295.51 278.1 217.7
R 65.09 66.08 65.31 64.9 64.5
O BAR LR 10.62 10.2 10.1
RS 13.18 12.19 13.25 12.7 12.2
A W 10.56 9.95

—RRAET L 10.76 9.95

THRFA: FEAEER.

SBARE, EPNARAT A TR R
Be, R BN RS I R AT R SR BT, k5SS

QB /IE e, AR5k, (EAERYTE
BORMZE T, BT R PCEZA, (F005%
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FEIREAAERSIL, WATE RIS D). B
R IHACRIZ D HEDE,  BARAT R Z2 7KK
ZRG . BeAh, RDRARIT A R OTECRET L
Tt REAEAH L PR HE 6 TS 0, 22 T3 1 1Y)
PR 2R DL ARAT AR B — E I R, KRR
HRAT b 8R4 R T i A

(2) 35e4

KILAR, o E AR AT L I S5
[l AL 5 4 7™ A SR T . RS AR AR AT L 5
Ferp AR BB, AT R T ORI A
BT L ARAT A0 4 FE A B ) R ML AR AT R 1 2
RARATI e A% = LR 2D
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BRAH . ST, AR AR A AL Ao AT
AR b ERER,

TR ENRR, A ER R RAT
FELEM . F o MR, N5
SETTIAL FAT ARSI AL, T A EAL T
Wi s. R, EAREMARAT S 728
LB, LS5 B TR AT BRI, R T
HARE R Gl R 7y, @ ARIR T T
NEIBOL, § R FHISNE, #E—B 5Tt
TTHTEG T, REF T IR A il
e MV R AT SRR S R B 28 B AL AN B
gEEHEA, adZFENIRERRE, DA
N IRE SRR AR R EE AR . H T
MR A o0 ™, SE4 R AR K. B,
HEshZRaE . ORI AR R
(Y LS E b o 3ok T DL ARAT BAT R A 3
AL, R BE A BV AT A R ) Y
SR . AR, TR ML ARAT B RIS IR
R, S SCHUA SRt RIEG K, B5R

o SRR BT, ST R AR T B A, A
JIFUR S RS B 045 7 A ok 1 BEORHkAR .
AR o RAATLAS) IR 138 A AL 5 N 8 78 L
e, RN SR NSRS W, XU
ML R ERAT @ oD Amh . Zh VA ANR
1T RAEIEANFARIT I R BAZE . NI Hh
RIEINERAT IR ARAE R, (253 B P oh &bl
RS FoR. PRMEE S E
e e PRI B AR, SR RE AT RS
FAEFHKF, 2014 4F 11 H, EHEBRAH (H
FBE R TAES (R N RILANE 4h 55 8 AT 3
) e, BAS T ANRARAT TS HEN T4
KK, HMEREATIEE NS A EIRT. b
HEMTTIAAWIRE, BAT IR F4.
S (GRS PSS S, A, |
KPP 455 i P RO R e L % BB ARAT (138 0 15T
ATARIT I T e AL BRI k55454
TPEA RS ELEEZ T R, HES)
P ERAT W A% S 1 488 R 25 15 N AT IR 2 IR
o

MARE, RERITIL TS HBRE, %
KT R 78 KIE A SR, FRinEX
B BAGHRR, A REAEBEIN S G PR RS S
.

(3) A7k KGR

H A3 ] 3 ZE R M ARAT B 44 1 [ Fs S 3t
PR AR AT (R SR A A KB A B SV R
BT s Ak KU BRI T BRSPS
G- AR AR RN 2 SR U AN W e 8 AR AL,
PN LR PP A R EE A ST . RADARAT
Z2 T by e R UL 2 5O B AR WIS N B VP R 1) 22
RIFR N EBVEHR RS

O A R

P VAR AT R AT B IRV 5 B /K PR AR
HURRE, HbaTrRITad 7 ey sk
W, 7 PN 2 W T 1 T TR I 1 PR 48 5 T A
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FE R TAIE— E K . FE LARAT I R4 A R
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prd

SE LB N DY Rk A 3R Ak
WSS . BRAk, AT M e T XU
DA KA Sl L X IR [ DR FEHLAE — e FR B A 1
P AR AT THI I 45 FH XU B 7t

AR, R T BUR M SHE K 5 GDP 1
B DAL IE BRSO T, M7 BB Bl 3h
Bl T G sl K. MO R T S 5
{5 0% 4 R A B KR BUR MU, 7 T
SRk FEE A7 A5 A0 3 7 BURT b LEUSCON R TR
N ST T S 55 KB 2012 FF2
BT, M5 AP & 65 R ELMRIT RO .
2012 fE LK, W S E R T T &
PRI IR IR, BARIT A4 I R TR
B, WG BT T BT & BT
HER SRR, H5 T S 5 5 BB Ud Y
Ko, AR RS RE— 25K R IR £t e AR
b AR R, 3o BUR 5 55 XU FE AR AT
AN, 2012 45 12 H 24 H, WEEs. H
FRUZE PEANRRIT HEET B
LR IHREE TR 7T [2012] 463
T T i) 1 Hh 7 EORF I R A AT N K I8
F, SO YRR 77 3, b R LR A
5 it % b 7 BURS B Rl gt - B BURF 457 25 A AR
ITCPA K AT T 4001, DA Y AH 5% KUK - 2014
H8H, AEAKFEZERIIEL 7T
SR o BT I USRI I, - 1 7 ISR 3 B (1)
HEAFAUIR , 13— 25 At Ty BUR P 57 45 B
A BT AR 7 BUR 295 XUz . 2014 48 10 H,
45 Be Bk [ % (20141 43 50T hnas ity
WU PR 25 8 BRI T L7 9 SR TRV AH DGR
S, AR HL EHG— HTBUR S
EERNLE], X Hb 7 BUR 5 9% SLAT MU il AT
HAEEL, RIS T ALY & A FBUf LT
HRRE, AT sy M 45 B . 4R,
H 03 E G R &5 B AT 77, K
A IR (11 7 153 27 AT AIURE SE A R 56 A 7 AR I
UM R I AT . Ak, B T BUF
5295 KB, AHERRBUR A @ AT BT BOf AT T
T, BERARATIE 2 2 KO0 3O PR B3k T A7 = £

%

55 Bl HEVE -

VR, ES RS 6 T 2 B b
Ho= T MBOR . 2014 9 H, T ENRARAT
R IR A KA R T 3 — P U A D5 e R
55 TARRIERN", X5 AV Bt 3R 1 508
WK, AR 0D = Al il 57 BB A R I, R
1% 7 Bt Al 155 948 o AR BUR 3 3%
T T ARR B ARAT R & B G0 5 3t = AT b %
AR (E 32 218 B b AN 55 PR 2R A B2
P 37 Aolb R e BEE LA BLSBL, A4S L
BRAT H 3t b S e — 5 PO P XU

NN R, BRI E TSR
BRI AV R e . BB E I, %
ERAT M <= R BT LRA 55 S8 o 5i 68 45 L oK 7 ML A
PEBCR MUY TR BT SR I RSNk
A BT A A e, KUSAR R 23 (M
it 28 A a1 DRI AN 2 L 38
FCRE 7 95 48 DR 2R A A Ml AR AT T Mo — <€ 4= H
PR o

J 7 MV AR AT R Al 55 Hh HRAT AR SIS
RATOTI AR 55 5 PR, R Ahith B3 AR
BN, BEZ tHEEER 1 ECR MR AL 55 KR . 4R
i 2 C A R ML AR AT BRI 77 b BT T
BRAT AL S RAINE S RN E B & 1 —
FRIVEHIEE, DOVEIRAT RSN 5

AR, NIXEMFESTE. SEEAEPE. (E
ERRE LA G A T8 R MRS A R, B il
ERAT I I A [R] b 388 TECRE A B B A AR AR BT BT
7oy RWHIERSNELH B, RERTE M
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Bl

IER RS By, 3 0 ARAT R 517 47
UMARERIE . 5BV HZCPREmIRE, i
AN RS T o 3 L ARAT A0 T B3 AN,
IER KSR

3. RBHHEREE

B
HTAE, BHEHUMHU TV Irm: 25
SSRSTE R, R SR AR B4 ]
o3t PGB BIR B I AR TORB AA
H, FPELAil e A, =R e etk
RIS PR AL, A SR B M XU R TR
I W R s Itk 5 /It DY is HI Bt i
Yo~ AT 55 e A 7 AT B AL i
A ERECHR AR LR, DUORIES ™ 1
AN TR XTRE I KRR AT T )
W, HFE T IR E B RS
AR, B EAT IR B E sk O 3 AR
FERDI R IR A (LR 9, EER B TIE
SO TS B 25 8 RS A7 R UT
TR, Ol BRAT R TR P AL T TR
BN

A9 At a R ¥Az: AL

8 R 2014 EK | 20134EK | 2012 EK

BRIV 238 -225.70 -228.12 -189.72
RO 5.41 13.64 34.28
1MHE3INMAH 67.07 39.70 14.47
3IMAELE 18.80 13.63 41.78
1LAERLL 97.91 111.92 76.88

4. BAERNLE 2

BAE XS BT T, MRAE CHR AR XU 2
INEY » BARAT A FNESS A MR 55
s AN ANALSEEE it B HRAT
A Bl 35 8 20 390 97 DT 4% 1 55 2% 2k A XU
M B TAE . $l RATIE L 5 Ak 24 =) b 55 i
Fea s AN 0 =3 N Dl = s R WA )52

R 53 TR AR AT NS I, 1R T 0 T X%
BIR, B RS A A

AT B ARAT RS A R A o R
BRCIZEL R, HRAETHIENZE. /b
M2 E 1 LT RIRE R, A RAEEK @ I bR
R i BT b, T 5 P XU 75 5%

t. MEaHh

B ARATHRAE T 2012~2014 4EJE % 2015 4
—FRM ST, Hrh, BRI S
B CREBREE G0k X 2012~2013 S FE 0 454
FAT T HUE, RE R IS5 BT CRy
PREIEAIK) X 2014 FEFEM S HRIEAT T H
i, WE A T ARSI B W R
2015 F—FHEM FME AR AL H 1T

1. M4ast

A 2014 45K, #LHRAT % 5740 806.15
258, HAPEEEH 414.73 1270, MR
737.63 1470, FHHAFHRAREN 681.29 12476; AR
B3 68.52 12705 A R 1.69%, LEHRIk#
K 441%, PRATEES 259.97%; WARLEH
11.29%, —ZHBEATER L% O —RFEART L
KN 9.33%. 2014 4, FERATSEEUE LR
A 21.94 {¢.76, #§F)iE 7.91 147G

B 2015 R, B ARAT BT S
832.28 147G, FHHGREIFEN 429.68 {2 o0; fiufit
KB 760.81 1470, H A EERARE 704.76 14.7T;
WA AR 71.47 {270 AN RITHE 1.62%; T4
FAEH 11.04%, —PHERAR LRG0 — BT
AT EFI N 9.22%., 2015 F—Z=RF, #L4R
AT SEHVENMVIN 5.04 127G, §F)IE 2.40 127G

2. XM=

AR, $lL AT B R K
2012~2014 FFAEEEIGK 18.77%. #iE 2014
R, BILARAT B B8 806.15 1270, EEH
PLART=. RS, SR B k. Bk
BEPE AR B M . (WL 10D
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%10 FTF4M 245 AT
5 B 2014 4R 2013 4ER 2012 EK
£ kL L& kL &8 1=

DA B 167.95 20.83 151.05 22.10 136.43 23.87
ENA s 55.99 6.95 64.17 9.39 53.83 9.42
REGIERTN 414.73 51.45 369.59 54.08 315.46 55.20
B EG 149.05 18.49 82.44 12.06 40.00 7.00
Hoth = 18.43 2.29 16.2 2.37 25.78 451
A= G 806.15 100.00 683.45 100.00 571.50 100.00

5 LLVERAT TR B8 7= 43 A A7 TR R I
UAER, I LARAT RN B = A AN K, A
2 2014 R, #ILARAT [FDE BT 77 R 55.99 14
TGo HILARAT A RURDNL 2S5yt F BB
{100 s A 1) P L R AT A T R ERAT, A5 XU

BN

AL FBRAE RS 45 ALY
m H 2014 £K 2013 4EXR | 2012 EK
SUR IR HE S R 19.12 15.60 12.96
REBEE 259.97 276.26 423.30
SRR 441 4.05 3.95

BRI R B AR AT 1 R B =2 2
—o JEFR, FOLERAT PR B RBIRRF R
P, 2012~2014 FEE GHEK 14.66%.
A 2014 FK, BOARAT 8 HOR KI5 A
414.73 127G, (HEFEEEIK) 51.45%. ITAER,
LT KINEE . S RBENE R, 2
il SRA A N RE AR RE TR B
SR, BRI R IR RBAA R
HORFE T BE 2014 4R, BILRITAR
PR RBAA RETFHE SN 7.35 145
1.69%. A SRR RN K, Bl RAT IR bE
OB (WK 1), #% 2014 4
K, $LRAT ORIE & R 19.12 1278,
P47 5% 259.97%, PEHIRA R 4.41%, R
T

AER, B RAT IR RHE FEAR BRI 7=
() ¥ 55 00 BE, B B R B 0 i
2012~2014 fEAE 41K 93.04%. # % 2014

AR, BLARAT IR B R 149.05 1478, b
BRI 18.49% . oA, [SFE/ T R
87.65 1270, BRI &% TR %N 39.16 1470, fit
FIERE 19.79 1478, HAE D ERKIAR
PRI TV S o 8 LARAT REE BRI A
sty =5 A ] P B ) 7R L AR AT AT I [ S PR
AEARA BRI 7= s A5 KBRS ASFE= 5
FENIEHAH] . FIEA T RTINS =& B
RIS FETH R B BRAT R B 08 7= oK oy
NBURME SRS, BTERBG L 75.88%, I
I G ARAT SRt . 2014 4E5K,
5 L ERAT PSRRI 4% 3 ek A1 7 4% 4R 01 0.20 12
TG, BRI B R AT 0.16%

2015 FLIK, e LARAT B U CR ARG K
B, #A 2015 FF—FER, FILHATER A
%1 832.28 17T, 1 2014 E KK 3.24%. H,
AV 7= 40 37.39 4276, 5 LEA FTp#%; oY
SRR 44 429.68 1270, (5 HLIRFrfaE; #%
VERBE = RH193.17 1470, SRS (R R K
A, B H T ROSCH ISR B A I
KprEl. #i% 2015 £ —FE K, #ILBRITAR
PER R A RIEHCE BN 7.28 126 A
1.62%, A RO G TAT K.

BARE, BILEAT ARG, B
PR AEOR, R BRI E R
RIS R =BT BR; A R SRR 5 Lt Hr
g bF, ST R ER G N TR R
KA TR

-17 -



BSEEERBIRAG

China Lianhe Credit Rating Co.,Ltd.

3. fifksEM

IAESR, L ARAT BRI KRR,
2012~2014 FFEBH A 1K 18.53%. # % 2014
R, #ILARAT MR AR 737.63 1270, EER
B RIFE AR R (R 12),

AR, AR AT TR 7 AR R 4R K
{5 5 7 A b AR AR . #2014 45K,
B ERAT [FDME A AR 24.25 406, AN A
b B HoAth & LA A7 TBGR I o

B P AR L RAT B E B BRI,
i BT S L E AR FRAE 90% A o JEAER,
BOLRAT % P AR OB AR P K, 2012~2014
FEEHE AWK 15.93%., B 2014 4K, ¥
AR AT WO AE AR 681.29 127G, 5 £ 40
1] 92.36% . MAFFLEM HE, $LARITE A7
AUMEB RN E, TERMEE TR B

KL EARFFAE 50%LL E, 2014 FEK N
56.59%. MEFFHRIIRKRE, BT e
S B P AP L E I 2 ETHEss, 2014
AN 56.71%, fFakfaet R

HE 2014 AR, BTN G RE
6.97 1470, N 2011 fFERAT IR KM 7 AR
FURARH 25.12 1470, FENRAFLEAF
JERAT RS

2015 FLIK, ¥ ARAT AR 4k S R
BKA, #E 2015 F-FEAK, HILERIT R
{3t 040 760.81 1270, #2014 FFRMEK 3.14%.
Horb RENE AU A% 23.84 1470, 1754 704.76
275, SRR E .

SEE, R8T R P AR R8T K,
¥ ERAT AU AR FR I K %y, AR e v
EY/I

12 Rtrst A5 A2TI%
5 2014 FER 2013 £k 2012 FEK
S/ &t 28 &t .} gk

Ak fi £t 24.25 3.29 5.82 0.93 0.67 0.13
WA K 681.29 92.36 599.21 95.47 506.93 96.55
P R 6.97 0.94 6.96 1.11 6.96 1.33
HABKF 25.12 3.41 15.65 2.49 10.48 2.00
SRS 737.63 100.00 627.64 100.00 525.04 100.00

4, ZEREE5R A

AR, LT E RN BB
#2014 4, BT SEIUENLIRN 21.94 12
Tho e, FLEFON A e LR T B 32 B
NI, (HETERZER4%E, LRGN
ZHIEEA T R %, 2014 4F, #0447 SEELA)
BN 13.86 14T, HENMIAR 63.18%.
L ARAT FLE O 2 ZR B SRR BN DL R
A7 TR YR AT A NP R IR W . 2014 4F,
B ARAT PERCRLEIRN 27.13 126, (AL
A 84.64%; A7 T8CHRAT Al RN 3 IR 2o A
4.39 127G, HREWNK 13.70%. #% L4R47F
R EERNE P AARFEH, 2014 42K 5
AR BN 16.83 1278, HAESZHK
92.50%.

AR, LR AT B I R B K,
2012~2014 FHEHE G KEH 61.96%. 2014
A, BT SEIE BRI (R BRI
7.92 1276, HENNR 36.09%, £ESRIET
B IS . ARk, B LARAT R
F RN, FHE 0% A SN G ED IR

AU EE A (W3R 13).

.13 kE AT

¥ 45 A%

W B 2014 % | 2013# | 20124
ERIALON 21.94 19.13 19.44
LIESSELON 13.86 14.73 16.15
i VO YIERELON 0.05 0.21 0.19
F B 7.92 412 3.02
Bk 1143 10.10 10.68
g BB Bk 6.09 5.97 5.55
IR R 3.75 2.71 3.79
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R 7.91 6.82 6.50 R E B4 L) 138.57 130.94 143.60
R 72 243 2.65 BN 147.96 127.35 223.76
AN EE 27.76 31.40 28.73 Y 62.96 64.30 64.84
B 1.06 1.09 1.23

TR IR 12.72 13.33 13.97 R, BT A7 R R A7 TR T 4

BLERAT B SO DR & S B 2
WAEM R AL mFk, #ELARATE S M
BEA R R, 2014 48, #LARATENL S
11.43 {276, HAnl s )&% 6.09 1276, 5
Bl S 53.28%. TR, B ILARAT A IR
AR B8 PR, 2014 48 27.76%. it
R, B ILARAT BB A R R DT ROKR,
2014 24 3.75 147

AR, Bl AT R RS K,
2012~2014 FHEHE G KE R 10.32%, FEH
A TR AR B KA S, 2014 4, 1l
BRATSEBLS RN 7.91 1270, MRS REGFR A
A A SR LU ARAT S 38 B P A 2R T 850 1
W s R AR T BRI SA, 2014 4F, #LR
AT P15 58 PR 25 RN ST 24034 5 PP IR 25 2R 40 ) N
1.06%F1 12.72%, SFENMEAHEL, FFIKEERF
2Tt

2015 F—Z=FE, B LRAT SEEUE IR
5.04 1276, HAHFIEFERN 2.79 1270, #ETIL
% 2.35 1470, SR 2.40 17T,

MARE, $ARATE RN RS,
SR P K, S EDON (1 BTk B A BT R
Tto RRIERZTHIHUE ST, HLRITEF
AP AT TG — € IR ST

5. A

TR, B ARAT A R 2 e R A7
BYECE A T FE, JahPEEG] . AR E B E
ARV 2 R s, (B IR FFERLLT
K (LR 14), BRI R T,

A 14 AL $i5: %

W H 2014 K | 2013FER | 2012 XK
R % 7.07 7.56 9.45
WL 1 LBl 45.03 44.22 48.30

SEANAI G N, L ARAT 2B B DL R I
VERE N WSS a7 W)L 55291 IPN:0}- 2 I AT
BRAT R G IE S LB i B YR, i
TG B L RAT 5 R S B e A i
RNIRES . BAHE, IRATIlEmE IR
(W 15D,

A 15 WARRIAL BA5: AL

W H 2014 4 | 20134 | 2012 4

SE SRR 59.97 6.71 35.42
BRI g -60.86 -28.50 -5.95
RIS i 457 2.06 -2.95
B KIS i B N 3.68 -19.75 26.53
HIRIN& RIREEN AR 74.57 70.89 90.64

6. FARALLM

AR, S RAT R B R A
HRIG B RURAT IR i 57 56 7 KA R BEAR . ¥l
BT T 2011 SR RAT IR A7, BB 7 147C.
AL, #IERAT T 2013 4RI 2014 4E53 T K
2 AN 3 AL, 58T 4 5.00 {46, #E
2014 AR, 7 1LERAT SLUR BT A 30.00 147G

AR, BTSSRk, Rl
BRAT RS DA B8 P A K (LR 16D
A 2014 oK, FOLERAT R INECE = R0
710.64 127G, S5 544 88.15%, WA E
#11.29%, —HBIART R RO —HEAR
SR 9.33%, FLATH N 6.61%. LAE,
LARAT AR 0 A2, A XU B8 7 A 11 3 K e
HHG— € AR ST

B 2015 F—F R, BT AR
N 11.04%, —HFBEARFT LT LIZO—RBTAR
FERIN 9.22%, HAR KA TR,
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16 TR MIHR B A5 ATTY%

W H 2014 4ER | 2013 4K |2012 4ER
PRI 80.20 66.87 56.71
Jrp: Bl — BRI 66.30 53.61
PRSI 7 710.64 598.77 490.38
AR B 7= R AL 88.15 87.61 85.81
JBEARBLRRIHE ™ 8.50 8.17 8.13
FLFFZR 6.61 6.50 6.57
PR R E(IH) - - 14.09
oL B 7 R - - 10.58
P IVEES 11.29 11.17
—RHEAREE 9.33 8.95
b — RRA T LR 9.33 8.95 -

Er RARRE(E). O TARRFRE (FLBATHAL
REZETIRY v EHHE; FRARE. —BFRALRE. B
—RRARRAF R (B RAATFAE AR GRAT)) 25,

I\ REBITEE

HEH, BT ORIT BTSN
PR BN IZ RBUN T 146, 2014 R, #HlHE
AP AT AR BT P R R R AR A R AR
KEDHAK, SPIRG AT ORI R 50 Fri &
(WK 17, BEE, BTN S RITR%
el NN AL

AT RBAFRAREE $ia: 4E
m A 2014 45K | 2013 #EK | 2012 #EK
ATOHEATEE R RN 26.01 24.69 23.58
HFRNENRE A TR R 1.13 0.97 0.93
B AR B AR 9.79 7.97 6.93

N TREE

A, FOLARAT 2 "R BENLHZE D L,
PR ) e XS A B KT AN TR T 2B 55
BB, AT S5 AR L 3 X SE 4R35
o ARG PR BRI SE AR RS 5 £
TRUBER, R ORTE; Do T e
TR AR RAT I, AT LA BEA 2 P R v B
B, BAS ROTHCRE I BEkcA g i, B
HENGRATI G Lz, 15 DT 57 o I R
REATES . Kk, EMAETRIATEE. &
DL (R R DL R M R AR AR A HEE K

SORPARAT M B M BRI A R B R R il R T
Tio GEPTER, BRETHEIN, fEARK B
SN B L ARAT S KPR PR R AR E
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Mix2 H#HFEfnmER

S AN B ARAT IR A PR A F B 2Tt
W B 20154E 3 AR | 2014 K 2013 K 2012 #ER

B

& BAF I JLERAT 2k 0 151.92 167.95 151.05 136.43
A7 AR I 37.39 55.99 51.48 53.83
Prih 4 - - - -
oV A - - - -
A G mhig e - - - -
SENIR S St 0.90 - 12.69 -
YR 2.25 1.97 1.30 0.94
RIS AN K 429.68 414.73 369.59 315.46
AL AR S Rb g 0.50 0.50 - -
et ik 19.30 19.29 20.05 6.50
PRI 5% 170.92 126.61 59.90 31.20
KRR Bt 1.53 1.72 1.53 1.31
Bk v ps = 0.92 0.93 0.96 0.99
[i] 58 B 7 5.65 5.52 5.37 4,94
T 0.28 0.29 0.21 0.15
I HE BTG RL 5E 4.37 5.21 4.39 3.93
Hph gt 6.86 5.46 4.92 15.84
BBt 832.28 806.15 683.45 571.50
ffR

i) R AT A R 6.14 5.70 - -
[F) oMb B FoAth 4 BRI AT R I 23.84 24.25 3.08 0.67
FAT S - - - -
A2 B 1 Rl - - - -
fiA: G mh 71 5 - - - -
S H [ g 4 ik 6 7= K - - 2.74 -
R WSAE R 704.76 681.29 599.21 506.93
J A HR T 357 T 0.08 0.06 0.07 0.08
LA B 0.25 1.75 1.81 2.12
A ) JEL 17.60 16.60 12.67 7.43
il ffot - - - -
AT 6.97 6.97 6.96 6.96
I AT A A A5 - - - -
HoAth 4745 1.17 1.00 1.08 0.85
Uil a7 760.81 737.63 627.64 525.04
AR

&S 30.00 30.00 27.00 25.00
BN 10.51 10.51 6.01 3.01
BRAR 8.50 8.36 6.82 5.46
— R 9.02 9.02 6.82 5.27
A3 B A 13.44 10.62 9.15 772
R A 71.47 68.52 55.81 46.46
SR BB R AT 832.28 806.15 683.45 571.50
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MR 3 FliEFk

it AL BOLARAT IR A IR A A AL ALTT
W H 2015 ££ 1~3 A 2014 £ 2013 4 2012 4
— Bk 5.04 21.94 19.13 19.44
FlEHBA 2.79 13.86 14.73 16.15
FLEHRA 7.87 32.05 29.15 26.71
FIE X 5.09 18.19 14.42 10.55
FEREAEREA -0.12 0.05 0.21 0.19
e 3 VUELON 0.07 0.39 0.37 0.32
Fat J& Xt 0.19 0.34 0.16 0.13
Bt 2.35 7.92 4.12 3.02
H: WEEMEE SRR - 0.19 0.22 0.21
A A E B
IS At 0.01 -0.00 -0.01 0.01
FoAbEN IR 0.01 0.12 0.08 0.08
. Bk 2.03 11.43 10.10 10.68
Rl 0.00 1.54 1.37 1.30
55 B B R B 2.02 6.09 5.97 5.55
B pRAE SR - 3.75 2.71 3.79
FoAIl 58 A 0.01 0.04 0.04 0.04
= BALFRIE 3.01 10.51 9.04 8.77
e EAMEA 0.00 0.08 0.14 0.18
W e 0.00 0.09 0.06 0.05
/e, FlESH 3.00 10.50 9.12 8.90
W ITEELH 0.60 2.58 2.31 2.40
. HFFE 2.40 7.91 6.82 6.50
AN HAtgralas
. ZEla B8 - 7.91 6.82 6.50
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iR 4 BMERER

GO BT IR A IR A A Hifr: {20

m H 2014 4 2013 £ 2012 £
— ZBEWEIFENAERE:
B P AE K S R AT G I3 38 R 103.25 94.70 85.84
lia) H JLARAT 15 K S i 5.70 -
lia) A S AL IR\ B 5 3 n it - 2.74 -
) At LA 5 L E i g D 2 12.69 - 3.09
BORRLE . FE2 L e rIiE 32.43 29.46 27.02
WEI HAL S £ BT RN IE 0.17 0.16 0.27
ZEEHNRERNDIT 154.24 127.06 116.23
B K SR AR 48.65 56.78 4452
AT T SR AT AN R R I35 38 &R 17.74 32.01 14.28
I F A S LR R S B 3 n it - 12.69 -
i H A SR IR N R 5 D B 2.74 - 3.74
ATFE . FEER RSN 14.60 8.83 6.97
A SR HR T DA S R L SAS B 4 3.63 3.54 3.02
SCAT I TR B 5.39 4.54 3.90
AT HAD S & BV B A R B4 1.51 1.95 4.38
ZEEHNRERH DI 94.27 120.35 80.81
ZEEIHNTENASHEFH 59.97 6.71 35.42
=, BEEIEAENIERE:
W B B i B 304 512.73 217.28 90.75
A5 Bl as SR I 42 7.04 3.63 2.42
Qb E B JOTE B A AR 3 B i ] R R i 0.04 10.93 0.10
3 ) HoAth 5 FE B VS B A R ILE
BRENRERNDIT 519.82 231.83 93.28
PR ATH IS 579.38 259.53 98.71
T [ 8 ™ TR B A A I 3 ™ S AT & 1.30 0.80 0.52
SCAT B A SR EE S A R HILE
BRENRERH DI 580.68 260.33 99.22
BEESTENREREFH -60.86 -28.50 -5.95
=, BREITENRERE:
W B I 7.50 5.00
BAT BRI 4
W3 0 HoAth 5 B VS B E R4
EREHERNDT 7.50 5.00
PRI S AT 4 - - -
SRR FNEBUEAT RS AT & 2.93 2.94 2.95
AT HAN S B RS A R4
B RESIIER /AT 2.93 2.94 2.95
EREIT NS REFH 457 2.06 -2.95
M. ICEBFHXAERREZN PR -0.00 -0.01 0.01
fi. RERAEEN DRI 3.68 -19.75 26.53
I BRI A R EE MR 70.89 90.64 64.11
N RIS RIASFNHRE 7457 70.89 90.64
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MRS MURITEZEMFZHERTELAR

oK o fr T AT B
AL 2 ol e AT ST+ 4 V2t S IR
Rk 1 . B TR FE T+ T\ V5 o+ 52 0 i 7
- S T 4 T B 1+ ] L 8 e+ 5 B B Ve S
RO P+ K SRR R+ B s b
P T+ N P SR T BT (LA VB 5 1 VR 2ot 20 5 T 2 R 7+ 9 NI B
| 2 n{j‘: > il Y e il e [ 320 S
TR o iR 4 ] 5 A P T AL R
N ARAEHYE AR KR (CRPARE IR _1yx1000

B g K K LA

R BRI B A i< 100%

R % P K

K B T I AR B AN < 100%

INEY S A R AR B GE AR EIx100%

TR R DR R 5 S RN TR K R A% 100%

% iR DRI R ME % B R A BB AR AIx100%

) 2 UK R 2P 85— 2 3 1 S BUR RS RN B B 4 4R 15 R B IR x100%
B R R (FEAT I +B AT 2K HE 2% 8 IR R B1x100%

sl L] i Bl PR I B 1 1145 x 100%

YRR E V4 LA A] FH A e 5 40l 2% BT i B R E 98 4:x100%

VLB iR (FRBNPE B 72/ K 30 H P34 i tH) x100%

75 DY IR BT 3K R E1x100%

AR B R A R IIASLE 7= 15 77 341 100%

AT BEAVRE 12 10 RS AL B =% 100%

WA Nz 1% 00 TR A TR 155 TR AL % 7 x 100%

o — AT 1% 00— 2 5% AV AU 45 T RS IS5 7 x 100%
—RREAEREE — 2% R AR R 25 ORI AL 72 x 100%

FLAT 2 (— 2R AR -— 2 B A0 A B S5 ()% PN 40 58 7 4 i< 100%
R 2 (RN AR B8 2 -F1) B S A B 67 £57) < 100%

AN L Ml 2% K B Bl FH E A< 100%

SRR I A R 58 7= i B3 R 55 72 5 8010)/2] x100%

ST BT B VR RARIE 0% 72 S0+ B R 1 5 77 S 0)/2] x100%
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M6 MUSRITKEGHFERTIRMZFRREREEN

BEA TG AR T KI5 SRR N =N, 25 N: AAA. AA. A. BBB. BB.
B. CCC. CC. C. k& AAA 4. CCC (&)L ML, H—MEMFHATH “+7, “-7 #7553
AT, oIS SR T AR . 555 LU RN

% Rl & X

AAA BEEFST RE IR, SEARAZ AR GBI, 2 KSR

AA LB MBE IR, ZARILFF BN, L HERRAK.

A BHEBSTREIIER, B AN AT, A R,

%
BBB AR RETT— B, SEARIGTFAET O, B2 MR — .

BB BHEFUSTREIIEES, RAMATIAEEIIRK, AR e L RS

B B 55 M RE VBRI T R AF 2 BF BT, B2 KU AR

cce 155 IO RE IR BE MO T R I e, 120 U bl v

cC FERS B ALIN AT BRI ORI B, A REORIERIE 755

c AL .
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