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fn, 2012 AFFN 2013 A A BV i RS TR
WK, AT S AR K. H T,
AT FEN S LEE RS N E, AR
AP, 2011~2013 4, /A &) 4 5l LI 3246
L 5 EDIE R 0.12 4276 0.05 12 76H
0.22 147G, 2014 FFLIK, AR|SZICHE = E I
BiER N, 42 2014 4 6 H oK, A7 ZIT%
FE A EAR N 566.47 140, RS I A i
FIAE 13.03 1276, LA 0.07 12755 2 [H)
BRI = ML 553.44 1276, SEELERON 0.21
¢.75.

E s m i AR AR R A A T TAE S
KRBT Z 2T An], AT 2012
10 H 31 H, 1EMEEA 101270, #2014
6 AR, ST R R 3R
11.83 127G, #¥75* 11.13 1270; 2014 4 1~6

[E) #RIE A PR F A 3]

2014 49 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

IEFsB) 42 B Bk A R R RIS

HSEBENIRN 0.48 1276, 1#FiE 0.32 1276

E AT A R A AR A A S EEA
B FTAE2A 7] 2004 4F 6 H H % %7 4 [ 1 1
TRAF]. BE 2014 4 6 AAK, HAHBEERA
F] BT A 8.39 14T, 1 FT 1.84 14 7T; 2014
F 1~6 HSZBUE RN 0.22 12.5t, 1%F]iHE-0.04
.75

HHEEES GRS Smhis A R A & A2 s
A FEFB R NFLEE SRS 4% T
NE], ORI 2008 4F 11 A 4 H, 1M
AR LG, HEEH GFE SEka
[RAE FEEEES (Fis) ARAF. EA4L
Wt (B BRAR. EEEA (FH) A
FRAF. E#EEE (FB FRAH, Sk
WEPREAFRAR . #% 2014 46 AKX, F
I [ 40 B ) G b I A PR =) 95 7= 0 1.02
275, 55" 041 1270 2014 4F 1~6 H SLBLE
AN 0.03 1276, §F)iE-0.02 1275

HRR IS S I TR A 7 A 7 58 KR =
BRERAT I B E AT TS B A BR 51T
AFAILE HRBGEARAFLFARE, &4
W ERIE NS SR L A RIS E AT, R
SLISFAE] A 2006 4E 7 H 19 Ho HEl, $EIES
EIARATEMTEA 1.88 1270, AFIFMEL
B4 30%. #% 2014 4F 6 AR, FRKEEE
PR PR A T2 A 2.64 1276, 1H#K77 2.16
{¢.75; 2014 4F 1~6 HSZIUENP YR 0.93 147,
HAIE 0.17 127G .

Kk, AFPEMULT T E L% R
JE: —RRESIFREES, G Aaiim
FRBLTE; HAUT R G B AR AR AR 25 (R
FEMMETS) . —REWITREZZS,
IRFE TR A 35 8 ST R R B Al ol 5% AT
st , ST h . —RRIPH
JRFL T RAT L 5% 5 AR DI Je B P A B AR 1 55,
PSR G N AR B B AR R )
HTHE T o VU A 8 i 2 AT AR Bk 45 S IR 55,
NALN ST H TR RS . 28
& FAFRRPI R, B g%

B2 2013 4R, n] BT e 104.73 14
TG, AN 43.43 12JC. ITER, AFHEAE
TR BAR R FF R KT, BiE 2013 455K,
AT EA R RGRA 13.15%, WS AL FF KT
B o] ] PO AR B P AR R PR,
F T T AR5 B ik R
B, BRI T R AR, 2012 4,
A TN FRK 32 T 3947 15380 K 7
R A K. 2013 4F, A EI AR IR
BN, BAUKFA e . 20134, AWF
1A PR A 1 B PR R R N
5.84%#l1 6.44%. 2014 4 1~6 7, AFSZEE
W 3511456, FILLERT PR, EERHT
220V 55 F LR PP RN RN R 2 B TS
AT 2014 4F FARAEENL S H R LR E AR A
Ko BZENBNFILE T BE RS2, 8 3% %
TR R . 2014 4 B4R, A E]SEILGR
H 1144070, SR FEARE B A %I
FRN- 3515 55 P U 2 2653 ) N 3.25% 1 3.77%,
B4 2013 A AT R B# o

SMEE, AR CYIPHBE T SEEEF
G, 2012 fF R PR LR, AFIHIE T R
R, FER RN ST TR, R
S JIA TR, AR R, BAMEN R
., RRAFNES K EBAR KM, 47 B
7, DA BHE VA PR 2w i e FE e A B
AT A K IUE SR AAT, VPRR
EONERE (FE L EARPP AR ). ZPRLS IR R
BT A R IR S5 R RE T 1R

M. =T ABEHERSH

URCED IV = EERAR Div Wk L 2UNVR SIS
KV (B B A TR B B A D R
PRERIE T . 2013 4F, 2 Ak S5 P A,
Bt S B BRI E i) BV SR B 8 b 55 AR K
i _E T AR S S 5 i P 5 DR AR R
M, 2 F) A TR B A v 2 2 FHOK IR BT, i
A5 TR B AR T 26 2 AN AR B i 52

[E) #RIE A PR F A 3]

2014 49 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

IEFsB) 42 B Bk A R R RIS

2, EfEe T REER, AnBEARL.
2014 4 L4, Ay asgm, BEAFNGTE
AR 2013 FFEAR A Fr R #i % 2014 4F 6 H K,
REA TR AN 40511270 . B2 2014 £ 6 A
K, BEA TG A A A ST bR A 58 AR T
A HE 5 2 AR AR 5373 9 392.43% 71 951.17%,
B 2013 FEARA T R B, B3R T A2 K.

k2 I EARRA AT LR B WA

A3 AR A FAT A Bhs. 42
W H 2013
EBITDA/Z J 55 Rl 5t 77 R AT HIAS 0.23
VR AR SV SR % S R AT RS 0.16
JB AR B A WL R O 5 R AT M 2.45
DRI AR T 7 A SR IR S R AT RS 158

5 H 20144F | 2013 | 2012 | 2011
6 A% | K | K | X

VRIS AR AES 2 A | 951.17 [ 1175.50 | 2213.30 | 2356.48

HHAIE A i 392.43| 463.50|1367.74|3260.39
Mg 850| 750 1.00
K5 %/EBITDA 213| 1.30| 043
EBITDA F| B £ % 554| 14.26| 12.58| 9.41

ﬁz%~m&ﬁ;mﬁﬁﬁm%saa$ﬁ$ﬁ%ﬁﬁ,ﬁaa
a1z,

AR, AT AR SR A LR IF R AR
AKFE, B R AU5ER R S5 A AT AR A
EBITDA X2 m] & fiii 55 1A 5 5 H B PR B E )
CH

A 20149 6 H K, AR AA G- MfE
N 14.74%, ¥ 2013 FR/NIE T, AHAFT
SRS IR FFAE B AT 5 2014 426 H K,
A F S5 N 8.50 147G, A A AL A%
[EBITDA fa¥5HN 2.13 £, A F BFIX B 55 1)
TRBR R 758

B RERFEEEN DR

NEWIRAT BB 25 2TTiE
WAL BT, £E IR B IR A BN 25 1278 1
PR A Bt AT IS, L 2013 SRR (104 55 it
BEAT 00T, AR IR B IR AR AR 3.
FIE R~ AR o WU RAT R B g, AR
RT3 RAT IR AEAF B R R 5E I R ]
REMRT 251470, A BESE PRI ER A RE 1 fa4m 7T fE
IR 3 HIRIR R . 2 " BONIR 58
ERUNIRIE, AEWE N CORAT TR S (AR 1 B
SRR, BRE, AFXCRAT R EEAT
HEJIR 35

7~ it

g bk, BREREEAIRA R PFE R
HAUF S A PR TTAE A ™) 2015 47 FE 55— 1% HH il
RIHEHER N AL, LRI AR A
WA 7R B2 SRR, et .

[E) #RIE A PR F A 3]

2014 49 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

TEAA B IR AE R ISR

Fisk 1

AR 5 B

32.92%
RN R AR A I I A0 A PR A &)
20.35% A 15.35%
[ R R AT TR A > R R B AT A >
34.30% 9.90%
e EA R =2 ER R A > b E SRR R A —p
100.00% 8.86%
AL R ST AR > [E 1L RV I A PR ) »
31.25% 5.91%
L 7R R AR G BR A ) > IR PR A ) g
100.00% 5.91%
s (AT IR TR A A Pl TR A R TR A R >
3.81%
RYNTH Iz N EHIRAF »
3.62%
A B e A BR A >
#B
3.29% IF
et dbE ROl Rk B AR A A > %
5l
3.05% 5!
REH A RAF > Tj—T—
1T
3.05% A
102 2 H A5 A BRI T A > =
2.95%
o) [ A A PR A ) —>
2.95%
SR AR S LR G BR ST A F] >
2.95%
i E e AR A >
2.29%
iAo R R A IR A P
26.09%
HoAth % L BI7E 2%0L R 1 33 KK AR A it >
HEAA FRFTIE 5] -7- 2014 4% 9 A



BESXEETEMEIIRAE , _ T
China Lianhe Credit Rating Co.,Ltd. 'i—E%—‘/A\é'J {L‘;{_;ﬂ‘.}] ,{:’rjé ﬁﬂ‘%’\/fg)ﬂ 1:[’—?&#9\%

Bk 2 HLRAZRHE

ERae

II&-?A‘J

FHSEEERS.

Hi$za‘h-"i<%ﬂ $A\y _RepuzrRs. |

IEEEES

( BERBEERS. AhERSERERERS.)

( =estsassssa. e aRSABREEERS. )

( cmzpzEssse ) EOERANERS.

( Esmmtshzia.
| (] |[&] | |z B |®| & | Q & =l A | £ %
% & |#= |nml @ % v o I S e =1 <) y3) | = B
Bl |m = |m| |wlx B om0 L= Y| |w® B M| (& I
ol [E 2] s |sla P 5 |lm| (5] |m| |% |&| |s m |
5| |2 (B |5 |& b S % s (w3 B =
E‘ “;‘B< “;‘ﬂ< i -\:ﬂ]‘ g‘ E + e
. : 5 < | -
L ) ;ih' ........... . ﬁ

+
WEHFEAbEB-

HAEAA PRI AE 3] -8- 20149 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

SEH N B) KA A R IR

Mk 3 &HEFLHHEER
il sl EENESR AR ST AR Hf: 4ot
W B 2014 4E 6 AR 2013 K 2012 K 2011 4R
TmEs 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 4.76 0.00
oV A e 9.92 10.65 5.82 13.86
SENREL T 359 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 B 0.93 1.07 051 0.48
TR B 1.26 1.01 0.56 1.02
H A= 0.63 0.41 0.37 450
BwrEar 107.73 104.73 102.18 111.27
AT R B 07 8.00 - - -
PR B4 - 2.00 1.00 0.00
St [ il R Pk 0.50 5.50 0.00 0.00
ARER ST 3K 37.68 34.15 39.62 47.88
BB UE 53K - 0.00 0.00 0.00
AT HR T 35 M 0.44 0.85 0.39 0.78
AR 0.31 0.42 -0.12 0.62
FEAT I 0.08 0.02 1.71 0.00
AT FIE, 0.05 0.04 0.00 0.00
1 JE P AL A7 5 - 0.04 0.01 0.00
HoAth 5745 0.95 0.42 0.26 0.34
SR &t 48.00 4343 42.87 49.62
SR A 26.23 26.23 26.23 26.23
BARNH 23.33 23.94 24.78 24.04
BARA 2.67 2.67 2.36 221
— WA 2% 5.27 5.27 4.65 4.36
A AYBEF 1.62 2.56 0.67 4.20
S MRERITHEZH -0.08 -0.08 -0.06 -0.06
HBET AR EEN R 59.03 60.59 58.63 60.97
& 0.70 0.71 0.68 0.68
FEERAET 50.73 61.29 59.31 61.65
SURFPTE ER A ST 107.73 104.73 102.18 111.27

E: RBMEIE TR GEANS) MBS XAMIE) 494 (B4 (2013) 26 5 ) #9HLE, KATA 2012~2013 40 43R R ak s 7

Ao MR BT RATHR. G

— AR S B SR AT PTIRE

AEAA FRITIEL )

2014 %9 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

SEH N B) KA A R IR

x4 SFFEE

it sl EENESR AR ST AR B 427G
W H 2014 4 1~6 B 2013 4F 2012 4E 2011 4F

—. B : 351 9.63 5.78 8.47
e L VUIERELLON 1.77 4.24 2.39 4.68
. 240 S FEHE IR 1.24 2.88 1.77 2.37

BRI S TR 0.06 0.40 0.12 1.55

P E TSI 0.29 0.39 0.11 0.14
FLEFBA 0.96 1.83 2.15 2.30
BF 1.12 3.47 0.69 231
o B A E Ay 0.05 0.03 -0.13 -0.06
ARNWEAEE A -0.34 0.08 0.55 -0.84
NI IR & 0.00 0.00 0.00 -0.01
HoAl S5 N 0.01 0.01 0.00 0.02
=, BT 2.00 4.70 4.09 5.50
e 0.16 0.44 0.19 0.41
55 B 1.83 4.26 3.90 5.09
B ARk 0.00 0.00 0.00 0.01
oAtk 5 A - 0.00 0.00 0.00
=, BFHE: 152 4.93 1.70 2.97
e EEAMRN 0.01 0.19 0.15 0.19
W B 0.00 0.00 0.01 0.00
M. FlE S 1.52 5.12 1.84 3.16
B B 0.38 1.23 0.47 0.86
Fi. FFE: 1.14 3.88 1.37 2.30

i RBEMHEH R TFPL GEANE) M SR EASXAHIE) @4 (M2 (2013]) 26 5 ) #9HLE, RATA 2012~2013 M 44k 2 A1 A
B AR A%, 2012~2013 42 %2 b 4 F BN, ETBATLEF LR FUAN. KT LS5 F 5% BHEAFE 554K % 2011 409K
I EFAEA RSN EARAE L BN ZIE PR F SR SSENAE b 2011 44 55k 5 A1) A AR E IEA L S50
AN AEFARAE S HPON ZIE P E B SN R 2

AEAA FRITIEL )

-10-

2014 %9 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

M5 SHMERER

gnibl sl EENES AR ST A Hfr: 420
H H 201442 1~6 3 | 20134 | 20124 | 20114

— BEEIFENAERE:
A BB AE 5y M G Rl = v i -0.72 -3.67 9.16 0.23
WORRLE . FE2% LHERIi4E 3.42 7.04 5.56 8.32
PR BT 5 A -2.00 1.00 1.00 0.00
B ) ol 55 % 4 v B A -3.85 9.49 -5.53 -0.08
Rl e 7 4 v D - 0.00 0.00 0.08
AT S ST IE 25 YA 3 1 0 4 44 353 0.00 1.37 -4.10
WEIH AL & 803 A R4 3.49 1.80 -1.89 0.00
Ab B AT S BT P A - 0.00 0.00 0.08
LEFNAERNDT 3.87 15.66 9.68 4.44
Rl % 4 v 354 11.96 0.83 0.00
AT L SR T5 S AT BN 4 15 - 5.47 9.64 0.00
IAFIE . FEHEHENNE 0.70 1.16 0.84 1.58
SATERER T LA SORIR AT I 4 141 2.08 2.32 3.13
SCAT I TR B 0.66 1.23 1.06 1.50
AT AR S 25 VG B A R4 1.60 13.45 4.18 50.57
LB ESERH DI 7.92 35.34 18.86 56.79
SEFITENRERERH -4.05 -19.68 -9.19 -52.35

=, BBEEIIFEENAERE:
W Rl BB B4 0.28 0.70 0.69 0.00
B p i 2 I B B 4 - 0.08 0.08 0.08
W At 5 5 BE0E 3 A K4 - 0.00 0.03 0.00
BRIESIIERNDIT 0.28 0.78 0.80 0.08
PR AT & - 0.50 0.81 0.00
A B B . TR B A A R A e 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
BREsIIER DT 0.12 1.07 1.02 0.23
BB EN = E NSRBI 0.16 -0.29 -0.22 -0.15

=, BEREIIFEENAERE:
RATHFFREI & 8.00 -
BERENIERA DML 8.00 0.00 0.00 0.00
SR FE SRR SO A 4 143 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
VU, ARSI S RIE SN 0.00 -0.02 0.00 -0.04
fi. RERDEFHYEHME 2.69 -21.04 -13.87 -52.54
s I & K& E MR 37.14 58.18 72.05 124.59
5 BIRRERREENDREB 39.83 37.14 58.18 72.05
E AAEAA FRFTAEAF) -11- 201449 A



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

PE Ao 8) 42 BBk T AT R R AR

i 6 MFHEIRTEQIR

Ei= it ® AR
HA 7 AR S TR SR 5 F 2 5 AR S SIE SR 3K
H A i BRI S T E R 35 28 5 AR S SE SRk
s LA R+ 2 R0 4 R P RN B RN B - AR+ R 5
EBITDA R AR S+ TH -+
H A B R EEE
EOlFIE % EDALEE N
El g k55 B L SR ENEION
HrBON L IR TR E N
SFHIEARIEE | SRR B R

T %

HRLEPF 8 g

EBITDA Al B {554k

EBITDA/F B3 H

B8 T B e+ S A AT B+l BRSSP + SN GR B R R ) R R R B

AR AR I EFE MBI R B R e & &

T BT — <l B A XS T B — A B ) XU 1 B — BT S A5 ) DX 1 3 — -+ o I M
AN S E B A H At 1 B 5 H
RS B A HE & AR A T TR R, RHER A B S 30 55 o 7 43 STHURG S5 4% — e U T B 1R XU B A

HAE AT FRAAEA 3] 2.

2014 % 9 A



HSEEIBERA , -
China Lianhe Credit Rating Co.,Ltd. ‘i«ié]—‘&\\‘;’] %ﬁ‘/ﬁﬂ I?‘EJk ;')%\jj—\/fg)ﬂ 1:[&%;}:9\%

X7 IESAREHMESEHZERAIERESX

WRG BE LS 2 ) R IR 5 77 (5 S R 0 WSS N, R 5 Rom 7 m: A-L. A-2. A-3,
B. C. D, & MEHELIIARTHMIM

ZH v B & X
A-1 NPT, HIEAL SRR, Rt
A-2 AT BRI, Zath i

A-3 AT BRI RS A R

B AT R BE UK, A —E B L X

C AT EREIIRAR, AR

) ARE KA PR A A ) -13- 2014%9 A



Be@EEEGERAS
China Lianhe Credit Rating Co.,Ltd. 'E.J-.E};?&/A\é] %f_k.-ﬂ:ﬂ Fglé ;l)%ﬁ"fgm ﬁﬁ%&%

BAFAZT IR TRAE) £ F
B FRIEHA R AEAF)
2015 55 £ —Rsa B Re T A0 SR IZ R A 3k

HRARA TR, B VR (3 P B A A (AT TR 5 2 A A R 5 5 T
R T RRERER AR

A 2 VR BAE A T (O T TR R AT A R 2 95 BRET R M B R, $RbAR%
Yokt BAT AR E AR, SR TR B A B KA, R
AR R

B W (A VI AT A SO B IR SR A B, RO A ILE A, Bk
L A E B LT A AR e BRI B KRR, B TSy AR B3 B VP
PR RS L (OB, 8 AR A SRR A AT T 4 5 6015 25 8.

HURAT AR L B BHR G IREE T TER, SR W ot (3 A s L L 07, T
A U S A B 4

ERRBTLLTE T, WA T R A R, BE A VAR A L L
A, IR B IREAER S I RATA . A1, e

ﬁ%ﬁ%%ﬁ%#%ﬁ%kﬁﬁsﬁﬁkﬁﬁ,%Rﬁmﬁﬁﬁﬁﬁjﬁf

- o 13 ‘ri
H e o]
A ERAY
& ~meEnA =

e 03006 H "
"), T

(-

”
&L

8 AHE A R EAE) -14- 2014 49 A





