% A Bt f5 UF i AR 2+

28 B

AL A L [ A4 2 B A TR B 2015 45 JF 5 5 AT A
BRBE R RMEFFEERILHE. REYRRRERGR,
HESH, BREKTEEAR.




fe W55 e 2

BE&[2015] 2323 5

- A 4 7 /A B A T A 2 SR TR B LR AT
2015 4 L BEM BT L (101270 ) #4TBADM AT, HE

[ 4 25 BR 14 5 PR 4 B
2015 4 S Bl R s S (S 4 2

RN




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

E &R UEZF AR B PR &

2015 FE EAEHMEFERERIRE

WFRER
RITAERKBERSER AA
HRRE FeoE
HHMESERAER A-1
TR B 8]
2015 4F 11 H 12 H
FEHIRE
B 01445K | 201345K | 20124EK
B M1 T) 190.50 105.12 102.18
A A %8*(1¢.8) 124.49 70.97 62.56
SRR (V) 55.29 9.68 3.25
B4 (1275) 50.53) 7.89 1.00
I ZR AL 3 (12 7E) 69.20 61.29 59.31
AR (175) 49.02 43.03 4450
TR T (%) 73.04 71.34 75.25
AL A 17 5U05(%) 91.01 505.98 3033.60
AT 5514%(%) 44.41 13.64 5.20
A RIS AR (%) 930.41 1175.50 2213.30
W H 2014 £ 2013 £ 20124¢
EIA (fZot) 13.79 9.65 5.78
H AL IE) 5.56 3.90 1.37
EBITDA({Zt) 8.22 5.77 2.32
ENL I (%) 41.69 44.20 67.43
S35 EAT B WL % (%) 5.69 5.84 2.18
PR I 2 (%) 8.52 6.46 2.27
M4 /EBITDA(ME) 6.16) 1.37 0.43
EBITDA FJ S {5 5 () 8.72 14.29 12.58
EOERAR BRARERE BRAAA G BFRARIE

A2 Ao F AT H BN E) 0 12,

peidl

% %

T

=an g Ak

BiE: 010-85679696
f£E: 010-85679228
BR#E: lianhe@Ihratings.com

bkl

AECHT IR D FE AR 25

LRI K S 17 )2 (100022)

Pl 31k -

www.lhratings.com

TR =

0] FE R UE SR e A A7 B 24 W) (BAR faf A
“On ) ) AR IYIE RIR B0 BA KA 9 e 90 %
TR LR VAL, G BRAE VPN T IR A
] iff i B AR B A AT R 2w U R AT 2015
RS N R R B 25 (10 42 o0) i AR 40N
A-1.AZ AR R 2w AR IR 08 23 1 4 X
SR, A

s
> AREDRATLRIP L R B 4
SRR, XU BT AR DR
> AFGARL, Rk RIEAAR

KA (],
> AREERIRE R, BAKR T L
LAY

> GiEiEErE O EE, XA
TRFALRG S IIINPETT

> BTSRRI e R Rt
XFUETF 2~ F ATV A J A R (1 fre gk

{1
3
> IR 4 T 3 A
STt
> AT A S, WA
FEAKFA T 7T

> ADHN SRR X 28 W) PR L
MU B e Ah 78 S5y T4 B
ZER;

> EWENATHEIGE . ST
2 X A BORAR A A R ZONIE SR A 7
SRR B




BS&EETGERAE

China Lianhe Credit Rating Co.,Ltd.

A= B

—. AIAET| A T £ 8 d B AGE SR FRAE) (AT B ARCEATA) 324,
KA TAZRAEA FRrd) (AT RARIRETAE?) shd LAY AR M, Aaitfer i
M AT PRIE.

= BEARKIFRFRRETE 5 LATAMREILX R, BATIE. TERAR
5 ZATARE ATt BAT AR S . B, SRR X A,

Z, BRENTREHFEARBATT B EFiRAE LS, A ASEGRIEAE R
TPEAREERT A B, A ELEN,

19, AR IR B R IS TR RIS 3R 69 P 305 R IR BAT R A AR P 6 0
S\, RAZATAS RAEATRR RAAAG R L Hoh L FAE L,

A ABREATAXRESE, SRR AR GE®, 2,

o5 AHR4E R AE R SRR R A R AT AR EATE2015 FEF
Baga Bak A (10 1270) "4, ARIESRIZTIR A L4b, A 2R KRR
13 P < R T e R R AL,




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

—. ERER

Bl #5E 257 143 A B 2 W] 7T 2001 4F 12
H 28 H, A& & E#EHA R o T AR, E7E
PR S LA BRI A H (BUEA A TP
AR TT AT ML E R T A WA
Al R AN EPREFRARA D AR
Il 55 L () Sty b, WO LA B AR HE S T
LR IUESR A F], VILaEM AN 10.70 12
JGo 2008 4F [ AR IE I A7 B o741 28w st w2
JK, 2009 s S AT 2 b5 . 2015 4F 6
Hy EHEES: A7 PR 57T R B AR 5 4 [ AR E
AR A BR 2 A (LR AR A 7)), A al4208
KA R TATEA R LT R RER A,
PEACHH 262298 Jj U4 Hi0h 460000.0009 7 T.
B2 2015 4F 6 FIK, ArRNEMNTEAN 46.00 14
TG, BRI AR TR L AR 1.

A1 N8BT A KK R AL ) HA5: %

B F Esiden]
PG ATA ST E AT 15.35
AL HE B EFEA A T 9.90
FE 6 REUR B BT B A W] 8.86
AR AL TR ] 5.91
AR5 B B 5 A AT BR DAL A ) 5.91
& it 45.93

NTLE RS IERLA; IERHE
Wi, HUEHA S RIS L 5%
) s ESRAREY SRR UESR B SRR
EHL O UFRRIE A A Rt
AR ZE R 3 B N A St = TR i |4
%y ANITFSHRUE RIS .

A 2014 FR, AnEAERA 54 KE
M, A SR A R B R R A A
a BT ECh 1176 N tbAh, AFIIE 2 K4
PPN, AT EEA R S
AR w R E A S AR AR, 1 Kk
T EAIN AT R AT, S R4 B
AR

B 2014 40K, w7 EET 190.50 14
JG, HHE PR AR 48.24 {470; Hifst B
121.30 127G, HAAREEESEESR 3K 66.01 147C;
P& a 69.20 1470, BFARNIFA 49.02
{¢.75. 2014 4, 2>\ SEEVENVIRON 13.79 47T,
i F3E 5.56 127G

Tk BT ARSI AR BT TR R 3
SEERTT KR 9 )7 10 )2

AR W

=, KEAGSHHR

1. ARG AE#

WEUAEAEE 25 ALTCHIRBUEE N 7
FARAT IR . AR AL R RIRAT 10
20, RN 91 K, FARKRAITARLLEAT
N5 AR 7 S TR e 8 2 A ) R b s 1
EE NI

2. APAFET AR
AT YT R 03 77 AR TR < E B A R
H FLEEBE K

=, RITAKHBERSH

AER, WAL T B A A R
Bk, PR I B AR AR RB D e

AH EEN S RBEFEE LN S BTHR
I gs s BENS . B B SS LL RO
BT AT RIS HP. PR BE KIS
W %. 2012 4, AF BN KRR NS,
—J5 T BT I S T R SRR X AT L R S T
FRAEKIE Ty, — i i T m A A K
FERRIT T, S0 TAECARCA AL, RIEYE %
A YERFRFLRSE N B H AR, 2012 4F 8 H LA
K, Ryt mEHRILIG, AR ETES
TG, RS R AT, WAL S5 e
A7 5 %0 Hbw, 00045 K RA—E bt
BRI S gi G 5e 40 ST e It




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

AT A R Bl T S 110 3 2 30 R ) [ iz
AR Z LN B BN IRFFRR P K . 2012-2014
B, AFEGANSENRNE ORERlog ahss
LAY 4394 0.83 {470, 1.34 {ZI0F 2.27
{276, o5 2 FEI R A B S 0 ok
48.77%. 27.14%F1 32.40%.

2N ) 2 TR O R R 0 I 25k R
25 FHML . A 2014 K, AulEGAR
#l 49.53 1270, AAFTHAE K 4604 £ i
e, AR R Al 25« IE S5 AR
PERSS  JRE me Cmeh 45 T, JFadE—
A {a) /NI R ATTIE 3 | (NG PR A e 1)
RS D6, DASE L i A2 %5 B mi e 75K o
2013 41 2014 4, A wEHMF A S5 73l SE
BUENE A 0.98 12701 2.15 147G, A FEN
I VAR EEE 0 i) 19.89% 11 30.65%

A A BEFHRATI S 52 134T 1 DA SR 45 B
MR . 2012 4FF1 2013 4, ZEME
T HOR Sz DL R T T 4 1PO W% S5 R &R
s, AR BETAATI S G — o 77, kg
W R, 2014 SRR, A EHESE IPO
G A NS,  LEOREE IR A R S5 AR 1 2
fili b, IO A R A A 55 19 e ) B
BRBATW S BN T T &
2012-2014 4, A FEBATISS 2 0 SEHUENE AR
11§-0.32 147G -0.02 12701 0.40 147G . UT4FK,
NP AR A B %, AR AT
BT T N A EAAL,  [RIRR A T 34k R
W, R T RAFAR N B 4544

HEV85 7 10, Bl S T A T I 1 [z
ANFIIR T BRI, R 4k 2
et o] o S g RN A e R B, DA
BRTEMRE . Ak, AR HEMSH
AR S I S GG, $e7E S R AR Ak 7 T
TRIAT IR R B AFFE R, B A AR
TR B 4. 2012-2014 42, A AHIES:
BN 5573 S EN A 1.24 1278, 2.47 14
TG 249 12.7G, A FIEDE AR LA b S
Wk 72.80%-+ 50.02%F1 35.54%; AR AT {EH

A5 Gl E 7 s SR AL B A 43 50k -1.87 42T
-3.22 . 76FN 2.68 147G, AIHEH B LR
I B — s

ON ]S R B 4 3 DL E 2Rk 45 A
T, RIS TG, KA AN IR DT ik B
B AR, BEAE AT PR K,
O ) P B S WA BT T . 2012-2014
SER, A FRZACH A AR )4 82.06 12
JG 491.57 AZJCH 791.75 /.76, Hrf, T3k
SE [A) BRIV P SRR IS K, A5 8l 98 4 B
IR K . 2012-2014 4, ] 4 s
IUEZHC = 1L 4580 AE 0.05 {476, 0.23
. TCHT 0.32 447G, v 2> F1E YA S A0 ) b
23k 2.88%. 4.72%F1 4.55%.

O\ w4 A E I A s B A R A
GIDAE SAE 3/ Tk a0\ & SN ESEi1S et ' i =l ]
NEIOLT 2012 4F 10 H 31 H, EMEA 10
1276, BA 2014 FF R, FEES S hiH 7 A RA A
BT 12.72 147G, ¥Rt 11.88 147G, 2014
SESZEUENIRON 1.69 1270, 1§F)iE 1.06 1470,

NEIBG VR G /AN EEA 8 i SE/AEIPN
HI AN B GRAA R A " lor T
2004 %£ 6 H. #% 2014 F£K, AW AR
ONE) WP R T. 254406, 1P 7 1.96 47T, 2014
A, SEBENON 0.65 127G, 1§ F11iE 0.09 147G .

AFEE AR F AR T EER (FE 4
Rl R PR 2w N i eIk 55 o v L T
(FFis) SRt A PR 2w oz T 2008 4 11
HaH, TEE#H#ES GG GRA.
#IATE () AIRAR . EATEA (FH
HIRAF . EHEE (FB GRAR, Sk
R E AT PR A ] . # 5 2014 EK,
I CRHS) SRl R = % 5 1.87
.76, %757 0.42 1470, 2014 FSEBENVIN
0.09 147G, ##AHE-0.01 147G

AT B LS A T RS S BEAT PR 2
Al NFHEE SRS S o FPRRIE G BT PR 2 )
i\ 5 B KRBT I G E AR Tk
TN T R T A A b IR A IR A




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

m LA, AL E U R SRR A
FEGE B, BTN A2 2006 4F 7 H 19 H.
HHT, RS BT IR R A 1.88 12
TG, AFIFFIELLEI N 20%. #E 2014 K,
HH RS G B BT PR A W) %8 i 5.83 44T,
e 2.91 1276, 2014 AESEBUENIN 3.98 12
JG, FFNE 0.71 14T

KK, AT ELT T T R 55k
J: R T RTINS, WHE GBI
TRBETE s H AU U PR AR AR AL 25 (£
FEE ML . —REERIFREZAMS,
WA TEANIAE fOTF R b 25 BT
JEAMTINESS, ST h . =R TT
JEBERAATE S5 s R0 T e 0t 7= B bR 55
AR THE G 2R W R B BRI A
Wree 1o VAT E AU BBl 45 P it IR 5%
HE LS I H AT IR SS . Tt il
& T ARSI R, BB % .

Uk, BEAE A Fl LR RS X
[NV R T JE, 2 ) ikt % G RSSO R 38
WEh T AR AR BN, #e 2014
SER, Nl A TERE124.49 1470, HwT
P AR P~ 56.07 {476, Tk, AwbEd
SEHEIE . PR 4. RAT R IR R SRR
DUEKREATE G RE, HA BT UG K,
HAT B 7= TR B AE BT, WS AT KA T
BT, HEEAGUKEA . #E 2014 4K,
AT B UTAER 55.29 147G, EA AR
KNy 44.41%. 2012 4, AN FIE K
AT e B Fe s w EEALTHRIP S AR .
AER, AR BRI E S, FRIKF &
EPETE. 2014 4F, A HEEY) BA T A
P I #E N0 ) 5.69% M 8.52%, 1L
HPE A AT B I R T B AR R K
M K8 2013 SEMEAT R %

BEE, AR CVISHRE T GA0EE T
G, 2012 SR PRAELLR, A FIHE TR R
BRI, IOl 34T T MBS, Z5h
SE A PTERTE . AR SR A T RN AR

o BEAHIS M, AR FIME S5 R HATEL
Kzl 28 EIER, RGBS VHANATBR 22 =] 1
5 B ERUE T B A A PR 2 7] 1R AU T 22
N AAT, VPR NG E (VI AR PP IR )
VPR S T 28 A A8 5055 (K BE IR 5tk

M. ZITAERERS

IR, ~w A RGBS, 3
BUFBEAAA SR bR EUURIEN B S,
BT BRI Znmhb stk e,
i AP GEANE [ BRI S B b 55 U A _E T
LR Ml o8 e s ) S S5 DA 3R I S, 2 ]
TR 08 AN UE 3 2 K T, 38 AR/ 45
IR 8 A 25 2 FIFEAR T AR 2 ) G, {ELS ]
BAANRFF LK (WK 2).

k2 EEfREEH AT BA5. BMLTME

W A 2014 5E&K | 2013 FEK | 2012 (XK
AT AL A 2 930.41| 1175.50| 221330
A fufilt 91.01 505.98|  3033.60
H A B i fiiR 44.41 13.64 5.20
S 55 50.53 7.89 1.00
R4 /EBITDA 6.16 1.37 0.43
EBITDA FIl S fi5 %1 8.72 14.29 12.58

E F RS S RAAREIE R AN AT AREIRA, H
HFaEuiz,

NEIPSY e g e SR ] VA ol A TR /13
NG AN I e k. Rk, i TSR
(791 ey R 47 N 5 <ol 25 RASERE T L R e A 7k 4
IR, AT BB BRI K, R 2014
FAR, AELEMSSARH 5053 1470, MBS
/EBITDA } EBITDA F| B 554641 E , A nl &l
AR RT3 AT 55 MLE S I DR ERE AT BT 1~
B, AEATIAL T KT

B AHAGRFRTREN SR
BEARE HEH, ARICHEASIN

(IR SYIR BT 5 ABCBEAS VAR O Rl 8 2 R A TS
410 4276, BL 2014 SRR 55 Bl it AT 734t »




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

NEIEA BRG] PR AL 0 Bk
AP e DR BR R R R4 (LA 3) o 23 Al A BN I
W TEERNIRIE, REWS ) CRAT BRI
SR BLETIREE . BAE, AR ERATHIR
AT RE IR 35

A3 RARATEE A 24T Bhs. 4

% OH 2014 £
EBITDA/ il B 57 4t 0.82
TR ST R S AR 0.56
B AR i 0 5 AR 6.92
A B AR B 7 e g A 10.56
7~ it

Zr By M, WA TS VPN AT R A FI VP [
HUE B A R 2y =) 2015 4B 58 75 3 il
RIHEHEG R AL, IZEIRRY A R AR
WAL TR MBS RAR, et .




BsSZEETHEIRAE

China Lianhe Credit Rating Co.,Ltd.

T BN R PRI S M 7 B2 )

B 5% 1

BRAR &5

[ U T )

A 4

PSR IR LA

MBI IR SR A R

JERtE AL A IR A

AR R BT IR A R

I AE REd DA IR A

HIRAEAEA IR ST A

32.92%

20.35% >
34.30% -~
100.00% g
31.25% _
100.00% >

WA BB I A ]

AR5 BN $E o A IR DT )

BRI A BB A

-3 T A s 1t o PR A

JERCACAT 477 Sl e AT R 24 ]

R ERATR AT

e S L E BRI A IR ST 2 )

e FE BB A A ]

S REBUI G4 A R SR A )

i E R ERA IR A

e RR AL R A R )

HALFRIRLLBITE 2% LR 1 33 FR ARG

15.35% >
9.90% g
8.86% _
5.91% |
5.91% >
3.81% |
3.62% g
3.29% |
3.05% _
3.05% >
2.95% g
2.95% >
2.95% |
2.29% >
26.09% _

>




BHS&EEIBERZAE

China Lianhe Credit Rating Co.,Ltd.

Bifsg 2 LHLZRHE

EEE

i’IiHlliH




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

iR 3 BHE=HR
G BT« R HSIE 25 M 3 A B i {20
W H 2014 £ERK 2013 £EK 2012 4EK
A 73.06 32.20 54.01
Hrr: BPIER 48.24 26.16 31.73
s AT 4 1451 5.08 4.17
Hrp: P &S 13.73 3.50 2.83
il e 4 4953 16.72 4.76
R oy VE 4 gt 12.80 10.91 5.82
DN 4.95 2.54 6.43
IV el 5.29 1.86 1.71
NS 0.80 0.42 0.27
A7 AR S 5.71 5.99 6.06
IR e A 20.86 26.37 16.46
R 2 B BT 0.88 0.50 0.70
KA AR ¢ 0.79 0.77 0.51
[i] 5E 7% 7= 0.27 0.21 0.24
TIE = 0.15 0.13 0.10
T SiE TSR % 0.51 1.01 0.56
HoAh g~ 0.40 0.41 0.37
Bt 190.50 105.12 102.18
A S Rl 5 15.00 - -
FAF 4 21.77 2.00 1.00
DL SUME & H AR S oE N 4 4 35 1) 4 i f A5 0.26 0.39 -
S HA [P 4l 9 = 3 13.50 5.50 0.00
AR SE SRS 2K 66.01 34.15 39.62
AP AR UE 55K - - -
I ASHHR T 37 1M 1.83 0.85 0.39
NAZ R B 1.21 0.42 -0.12
P A KT 0.04 0.02 1.71
N A S 0.22 0.04 0.00
TE S 45t 0.21 - -
I S P B A7 £ 0.78 0.04 0.01
oAb A5 0.47 0.42 0.26
AT 121.30 43.83 42.87
SR A 26.23 26.23 26.23
BARNT 26.18 26.18 24.78
HABLE SIS 2.11 -2.33 -
BN 3.11 2.67 2.36
— ARG HE 2% 6.15 5.27 4.65
SN IR 4.68 257 0.67
A R PTH ZE A0 - - -0.06
HETEARKFEENG 68.47 60.59 58.63
D EOR AR R 0.73 0.71 0.68
BENE A 69.20 61.29 59.31
SRR ER G S 190.50 105.12 102.18

JE: 2013 SR 5 H03B h 16 YA S B AR




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

iR 4 SHAER

ARl ey RS A PR A R VAR Ay
W H 2014 4 2013 4¢ 2012 /¢

—. B : 13.79 9.65 5.78
FEEh TN 6.21 4.21 2.39
Hp: al % TFaE sl 4.28 3.30 1.77

BRI TR0 N 1.20 0.40 0.12

P B F AR TN 0.62 0.37 0.11
ZUPSRELCON 2.50 1.84 2.15
B 4.68 3.77 0.69
o WPEEE AR A 7 AL BRI R 0.28 0.03 -0.13
O S E AR B ES 0.33 -0.17 0.55
WS as 0.00 0.00 0.00
oAb SN 0.08 0.01 0.00
Z. Bk 6.79 4.71 4.09
BB & B I 0.65 0.44 0.19
Mh %% R A B A 5.75 4.27 3.90
BE AR 0.33 - -
Ho A 55 Bl A 0.06 - -
=, B 7.01 4.94 1.70
i PR= 2N N 0.04 0.19 0.15
W EANCH 0.00 0.00 0.01
9. FUE B 7.04 5.13 1.84
W TR 1.49 1.23 0.47
Fi FANE: 5.56 3.90 1.37

JE: 2013 SRS HE A 1 R RS 6 405 .

-10 -



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

k5 SHUERER
il nr: R SR B PR A fy: 4200
W H 2014 4 2013 4 2012 4E
—. @EEIFAENIERE:
Wb B AT Gy YA R 7 i -1.07 -2.27 9.16
BARFE . T8 R4 9.98 7.01 5.56
PR B I 19.77 1.00 1.00
DMl 5% % v 1S A 5.58 9.39 -5.53
AR S S UE Z5 B3] 0 B 4 31.86 1.37
B HoAth 55 28385035 Bl A SR I 4 17.32 1.80 -1.89
SEWEIM AR 83.44 16.93 9.68
Rl 9% 4 v i 32.86 11.96 0.83
ARER S SLIFF5 A I 419 5.47 9.64
SRR F88 ARG RII 4 1.42 1.16 0.84
SATER TR T LA SR C A I 4 2.91 2.08 2.32
AT 5 B B 1.59 1.23 1.06
AT B HA S 275 0 A A R 4 6.65 14.79 4.18
BB A R N 45.42 36.68 18.86
ZEEITENREREIRN 38.02 -19.75 -9.19
. BREITAENIERE:
LB E IS 0.28 0.70 0.69
I A I s A3 IR 4 0.08 0.08
OB HA 5 3G B LRI 0.01 0.00 0.03
BB RN 0.29 0.78 0.80
BT IS 0.50 0.81
I W TR AL K T A 0.32 0.19 0.21
B 08 ) B A 278 s SOAS B &1 0.37
BB I A /T 0.32 1.07 1.02
BRENTENRER BT -0.03 -0.29 -0.22
=. ERESTENIENE:
RATHEFREI & 41.00
B AR A NN 41.00
ST 55 AT I 4 26.00
SRR I sl A RS S 4 2.56 1.05 4.46
BEE S IMETH D 28.56 1.05 4.46
EREINT=ENRER B 12.44 -1.05 -4.46
M. CEEHXNUEENEENTRER 0.00 -0.02 0.00
fi. RERINEEN YR 50.43 -21.11 -13.87
s I E KIS E MY AR B 37.14 58.38 72.05
N~ BRINERRSEFNDRM 87.57 37.28 58.18

JE: 2013 SR 44035 h 18 T S B AR

-11 -



BSEE TS ESRAS

China Lianhe Credit Rating Co.,Ltd.

iR 6 MFERIHTELR

R N it H AKX
HA 7 B AR S S I R A5 A S AR S SRSk
H A ffil BTSSR 5 HAS 5 AR K SRS

o 1A R+ 2 H [0 ) 5 8 7 4R N 8+ RN 8 R B R A5 458 25+ I A5 i 8 v 8 7k +

R AT Sy P Rl £
EBITDA I SRS S+ TH + S5
HAT 7™ o % HA S B %
LGRS BV FEE B
EAA RS M55 BB BERPENION
b NEY HRT 35 E N

T AT

RS A A

T %

e IR RE T

EBITDA A E i %k

EBITDA/F] B3

BT B+ ST A6 A i+ Y B8 <+ A8 Sy M R B8 7+ SN AR Rl B+ W] A e

PRI B e FE M B RBTE 5 ) B Ar k-5 ) & AT 4

T9RE " — SR IR DA 1 2 — A B 1K) XSS e 2 — B B 5 1K) XIS T 8 — -+ R
EWATS S A E A% HE A A 1A R T
RS A AR A T A OO, RUER 2 W) 5 IV 5% o A7 50 STHURY A5 4% e LU o S5 1K) XU, ¢ A

-12 -



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

fix7 ESAREHRRMESERHZFRNIERESX

B £ (26 R 2 (2 PR S AN WIS N G, 2R AL, A2, A3
B. C. D, ML RUAT A

ZAwE & X
A-l AR, FOEANT SR ok, 2 At
A-2 AR R RE B, wAatEEE
A-3 AN RRES B 2R A RIS
B WAL BB, A E ML
C AT S BETRK, AR
D ABEHSYIEAAT R

-13-



iSEETGEIRRT
China Lianhe Credit Rating Co.,Ltd.

BATATIRAER NG X T
[E) ARGEH5 BN PR 8]
2015 45 % < B4 B Rk o S0 SRIZ IR R s B

MR REER, A AR VP PR A R (LA T ARBR A 35 R e A S S B B o7 P L AR
5 SE B DU R BREAVR L o

IRl I 5 B A PR 2 ] (LA TR AT A IR IR 45 B8 4 BRI VP 2R SRR R T 220K, R PEAEOR
Yokl RATAINRETERAEN, sURATTREXE HEH AR AR R BRSO, R 3 A
BRAIFRME AL

BEBEEETRERTANSEFRRULHERER, WRIRIT AMRERZL, Bk
HLECAFAE T L BT BEXHE S 4= A A R B RN, BRSBTS AR DL S T
XM G, 5 DA SRR A B BIRL B 2R A5 S R

WRAT N R IHRLERERIP TR, S BURS RS TCH (5 S AL R UL T, IB
£ UHE A BUR B B A W 25 A5 2R

ERRERVPAL R, AR B (5 S R AL RN, BRETEHTEA AR M TR
A, AT H R ERER PRI EIIERAT A EEWITE.




