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H A fifii (12 75) 10.32) 9.28 3.25 1.74
S8 164 (V) 8.50 7.50 1.00
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SR VT, 2009 A B R HIRYIE
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HZ 2014 4F 6 HOR, AR %= k% 107.73
276, FHHEPEEFR 27.35 {06 Hfit
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BRI R gx 6 564 016 Frig ot .

AR, MR R T sh b i
W SRR SBARSEHERKET
B, XA FIA LM SN A BRI
2011~2013 4, AwElga g EWFRE R
Rl BT fh B AED 432 0.78 146 0.83 42
JGHN 1.32 42,76, 2 "D R A 1 L 4y
WA 26.39%. 48.77%F1 26.73%. & EH
U R Al gl 2R 5 1) 25 FIFR 2
B 2013 4K, A FIALTT AR 16.68 /47T, il
VRS AT By i 444.25 1256, BT ITFALAE K
FESL 3365 /1. 2013 4, AE RN AR S
SEHLVENVAE 0.98 /27T, #2012 1570 0.83
f¢.76. 2013 4, ARG LR 55 E
I3 A A EE AR 2% B S T 4 =B b 45 R T e
it —SmEA TSR G STEHE, EER
SR EMESE G, DU L 2 & iR
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(78 s, B E s 14 %, a1l S kb Kk
J& . 2014 4F AR A R SR 20 55 T 4L o i
N 1.24 1275

24T AR A UK BRI, AR R,
A AR GHARIT I P BnPEECR . 2013 4, 2%
W28 5 3 T % LA R M R T T 5 1PO i A% 5%
Z R, A R RAT I 5 Hs — 2 77,
SN T W o sl BRA R i 2278 0
K, WEDT R ERAT B AT TN R L,
) AR AR T AL, R T ARAEAR RN 1
Paitg . AR, AR ZHRAT IS 1E LR IR
BRI SR LA b, K R AR
M SRR I RE, AR, BESLRAT IS — 1k
TeiIpL, AR SRR A LIRSS . 2014 4
AR, WEEITE B RAT, AR R
GNP ORIER AR Bidr KAT T, A7 58K
— N RS SR AR S5 kAR, A
FEI E A I H IEAE R DR . 2014 4 1~6 H,
O\ F] SEIA BHRAT WL 55 2R 9N 0.06 14
JGo

AR, aaE] BB BRI 2 I )
PEIK, PR A5 Ak T T 32 AR LA I 2
BEFETHRIFBLR MR, LR A5 4 B8 FUBE 1)
Ui, 2013 4F, AR T BENSS 3B TR,
PGS EAFEAR KRG . Horh, DARaR 6
PN E L, RIS S RAT AL AR B A K )
FERICR, DABE AR ot 4 1) [l % . 2011~2013
B, NEREHI TS 73 A SR E I RE 1.41
1276 1.24 A0 70F 2.47 A27C, (52 = E LA
SVAI L EE 43 A 47.60%. 72.80%7#11 50.10% .
2011~2013 4, v wl # BT (AN B0 BE Al
FEE M U ) 5 A e (2 3h % 43
Z 435 1.52 4276 1.37 /2761 3.53 12.7¢;
HIR AL H A S Rl B 7 A SR E AR Sh &7 N
-2.11 1275+ -1.87 {2 J6M-3.21 {476, 2014 LA
K, AF—ERE LR 7RO R,
JBE SR 5 R 4% B R 88 2013 SE KRB P K
B, FEHoHRIMBEREE I Bt #i% 2014
6 HAR, ARG R0 33.30 1476, 2014
E1~6 H, AFSEBETEIGE 1.12 /27T,

2011~2013 4FR, A FZFET 78 B
3N 12.12 /278 82.06 1Z7CA1 491.57 12.7% .
Horp, 2011 A A AT BE T FEEONE A EI
fb, 2012 AFFN 2013 A [r) BV i KUK T
WK, AT S AR K. H T,
AT FEN S LEE RS N E, AR
AP, 2011~2013 4, /A& 5 Bl s I 3Z 46
e B 4 B R)E 0.12 1276 0.05 276 H
0.22 147G, 2014 FFLIK, AR|SZIEHE = E I
BiER N, 42 2014 42 6 H oK, AR ZITH%
FEE EAR N 566.47 140, HrR A I A b
FIAE 13.03 1276, LA 0.07 12755 2 1A
BRIV = i S 553.44 1276, SEELEIRON 0.21
¢.75.
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E AT A R A AR A A S EEA
PR FTAE2A 7] 2004 4 6 H H % %7 4 [ 1 1
TRAF]. BE 2014 4 6 AKX, HAHEERA
F] BT A 8.39 14T, 1§ 1.84 {¢ot; 2014
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HRR IS S I TR A 7 A 7 58 KR =
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W ERIE NS SR L A RIS E AT, R
SLISFAE] A 2006 4E 7 H 19 Ho HEl, $EIES
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A PR A T2 A0 2.64 1276, 1HK77 2.16
{¢.75; 2014 4F 1~6 HSZHUENVYRN 0.93 147,
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B2 2013 R, An] TR 104.73 14
TG, AN 43.43 140, ITER, AFHEAE
TSR BAR R FF R KT, 3R 2013 455K,
AT EA R RGRN 13.15%, W5 FLFF KT
B o] ] PO AR B P AR R PR,
F T T AR5 B ik R
B, BRI T R KF. 2012 4,
A TN FRK 32 T 3947 15380 K 7
RIS A K. 2013 4E, AR AR IR 2
BOREE, BAKCEA RS, UEPHE AR
PR R ZE AP U B 26 20 TN 5.84%
6.44%. 2014 4F 1~6 H, A= SLHUE NI 3.51
o6, FWHFTIE, FEERTFELETF
SRR IS NP FTE. A F] 2014
G FARAEE S B LR LB A K, 28k
PN TR EE T B sg e, 8 2 2R 1 T b A B
2.2014 4 B4R, AR SEILERIE 1.14 12T,
2 1R1 BLAEA P38 B BT PRI 2R AP 1
PSR R4 A 3.25% 1 3.77%, 4% 2013 4F
AT B

SMIEE, AR CYIPHBE T SEEEF
G, 2012 fFFRAELLR, AFIHIE T H R
R, FER RN S 34T T RS, R
S ART . ARERMN TG, KK
kS RBEEBRRTN . ZERE, BBER
E VPl A PR A 1 e B #UE S5 IR 534 A R
FARK MG HSH00 AAY, YRR SR8 (
W EAEVPLAR ) o HVPH LR IR T AR
5155 I RE J1IR 38 o

M. ZITAEHERSH

2013 4, ZA NS PR ERE, R
BE RS 5 [r) B0 24 B2 480l 55 FUASE R b T DA
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AL 2013 FFARA P T R HIE 2014 4 6 H K,
BEA TR T AN 40.51 1470, #iZE 2014 46 H
RS NS PE S NI = RS R R ik et v IRE N AW N KBTI
AR HE 2 2 AR AR 5373 392.43% K11 951.17%,
B 2013 FEARA T TR, BT 7K.

k2 AR LA B4 WA

A3 AR A FAT A A5 4%

B H RITSE RATHY
EBITDA/A Rl 5 75 R 40 0.23 0.36
RN R IR B S R 0.16 0.24
AR R R SR R 2.45 3.83
A PR I R R S AR 1.58 2.46

% H 2014 4 | 2013 | 2012 | 2011
6 AKX | FK | R | £K
TFRAI SRS AR M | 951.17 |1175.50 | 2213.30 | 2356.48
HEAIAE f1h5 392.43 | 463.50 |1367.74 | 3260.39
Mg 850 750| 1.00
B %/EBITDA 213| 1.30] 043
EBITDA | & &%t 5.54| 14.26| 12.58| 9.41

E: BB RIEARHIER AN A TAKTIRE, A
NG 1R,
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Mk 3 EHEFHRE
il sl EENESR AR ST AR B 427G
W A 2014 #E 6 AR 2013 K 2012 K 2011 4R
EliiEs 33.76 32.06 54.01 67.64
H: B 27.35 26.03 31.73 39.71
HiH&TE 6.06 5.08 4.17 4.40
Hp: ZP&& 5.73 3.50 2.83 4.03
fil % 4 17.44 16.72 476 0.00
5 AR 9.92 10.65 5.82 13.86
SENIR S St 3.59 2.44 6.43 0.90
G I 4.64 1.82 1.71 0.00
FEYCR]E 0.43 0.42 0.27 0.45
17 B ARES: 5.36 5.99 6.06 5.85
A SR 22.47 26.23 16.46 11.08
et ik 0.90 0.50 0.70 0.69
KRR Bt 0.93 1.07 0.51 0.48
TR B 1.26 1.01 0.56 1.02
H A= 0.63 0.41 0.37 450
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AT R B 07 8.00 - - -
PR B4 - 2.00 1.00 0.00
St (B S Rl B 7 0.50 5.50 0.00 0.00
B SESEAF I3k 37.68 34.15 39.62 47.88
BB UE 53K - 0.00 0.00 0.00
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FEAT R I 0.08 0.02 1.71 0.00
FEAT R 0.05 0.04 0.00 0.00
1 JE P AL A7 5 - 0.04 0.01 0.00
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BRI F FAE A SN AERRE LS F MO, LB P K E RS SMAFE, P 2011 S 55BN A A REE TR LS
PN GERARAE LS HPON . RIE P TR A SN 6 4035
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PE Ao 8) 42 BBk T AT R R AR

M5 SHMERER

gnibl sppr . EENESE R ST A Hfr: 420
m H 20144E1~6 B | 20134 | 20124 | 20114

—. BEWEIIFENAERE:
A BB AE 5y M G Rl = v v -0.72 -3.67 9.16 0.23
WCERE . FE 2 R4 3.42 7.04 5.56 8.32
PR BT A -2.00 1.00 1.00 0.00
IR D) ol 55 % 4 4 B -3.85 9.49 -5.53 -0.08
il e 7 4 1D - 0.00 0.00 0.08
AT SRR B I 4 19 3.53 0.00 1.37 -4.10
WEIH AL & 803 A R4 3.49 1.80 -1.89 0.00
Ab B AT A ST A - 0.00 0.00 0.08
LEFNAERNDT 3.87 15.66 9.68 4.44
Rl % 4 15 3 A 3.54 11.96 0.83 0.00
AR S SEAIF 55 3 AT I I 834 - 5.47 9.64 0.00
RS FEH LSRN E 0.70 1.16 0.84 1.58
ATERER T LA SORER AT I 4 1.41 2.08 2.32 3.13
SCAT I TR B 0.66 1.23 1.06 1.50
AT HAR S 25 VG B A R4 1.60 13.45 4.18 50.57
LEEHRERE DT 7.92 35.34 18.86 56.79
SEFHITENAERERH -4.05 -19.68 -9.19 -52.35

= BEEIITEENAERE:
W Rl BB B4 0.28 0.70 0.69 0.00
B p i 3 I B B 4 - 0.08 0.08 0.08
W A 5 5 BE0E 3 A KR4 - 0.00 0.03 0.00
BRIESIAERNDI 0.28 0.78 0.80 0.08
PR AT S - 0.50 0.81 0.00
VS ] 5 B 7= T R P R AR B R = S AT I 4 0.12 0.19 0.21 0.23
A7 A 7] S HAD 28 B S A 3R 4 14 - 0.37 0.00 0.00
BREsIIERH DT 0.12 1.07 1.02 0.23
BB EN = E NSRRI 0.16 -0.29 -0.22 -0.15

=. BRWEIFENAERE:
RAT BB R I & 8.00 -
EREIAERANDIT 8.00 0.00 0.00 0.00
SrBCER . R B AR S S AT R4 1.43 1.05 4.46 0.00
ERESIER B DT 1.43 1.05 4.46 0.00
ERENEENAEREF T 6.57 -1.05 -4.46 0.00
DY, YA LA S I E SN P 52 0.00 -0.02 0.00 -0.04
fi. RERNEZ MW MNE 2.69 -21.04 -13.87 -52.54
fn: SARII G RIS IR 37.14 58.18 72.05 124,59
N BIRRERREENDREB 39.83 37.14 58.18 72.05
AME A [R5 -11- 2015 4 4 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

E N 8] K2 Ek AR R R AR

ik 6 MFHEIRTEQIR

Ei= it ® AR
HA R BB S SIE SRR
H A fufik B AR S IE SRk
% R A ST T 4 i R 7 KRN N B e+ K A R+ A 5 05
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B A % R H A Fuf A 55 x100%
EDlLFIE % EDFE S x100%
RS IES b 55 K B R E SN x100%
Hrd L HR T35 B Uit A x100%
SPEAR TG RE | BRNEFE A P x100%
S84 B PR U A R 3515 5 7% 100%

EBITDA #2551

EBITDA/F B 57 H

T8 T B+ 4 A A B+ Rl B S M e R B + SEN IR B B 7+ T L R R B

PRI P ANERAN BE PRI AR B BRI KA BE ) B AT - ) A

B — SR B R RS T B — HL At %7 ) DRSSy 1 B — A 975 14 XU 18 2 — /+ (LR
ERAZS M 2 A B HE ) A 1 A 35T H

RS A T TR SR E » RIESR A R 0V 55+ WAL 7y ST S5 4% — 5 BT B A XU 9%
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