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CEEEEYIIE:E
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TERANMEE I H, AFNEELATEF
L, nsEX KB &is I TE M . A
IR P RS AA R ESATITE R, K5
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FE B ENEHTER . AR &
M ARG A TR, GBI ARLT
WPt o 5 5r SIS R SR A f5 5T,
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A8 5y FITRARAT [ T 37 HAOAH S W, T (6 0 BE I
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ATV T DL A AL O 1 KU 3 1 4
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AR B - T 55 RIURSE (10 T L 71 R 2535 11X
6 % AU AR PR R AL BRG], DA I 55 & i X
VR AR RIS PRI, SEEUKHBh M XU F)
IR HE, 2013 FELAK, A H] S AL AT 7K
BRI LT, HETEE S AR PLRE R,
BARRBIMEEIA K. AR RS . 22l
[l IEFR 28 5 0 S R R, ARG ZE D
IR F 5 70 B DA R R G TRk, X A Al 1)
WA B R T R,

4. BAENEE 2

Ox FESL TN 5 B4R A XS £ 1 1A
A, B E B S5 SR I HE T BONTER I
DRI B R S A UV B . A~ RS T A%
TY 55 AR EA P Sl 5 AR AR, W
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UNNIPS =N ‘,~A%W — AR %IEH
fe it o 7 SRR INC R o ARSI N il
I3AT R 5% %%@ﬂf&ﬁﬂﬁﬁﬁﬁmf
BUFEAT AT s B AN 2

SR, A F)IE D A TR R
B 55 R HERE LK A 3500 55 19 7K 0 2 7]
P XIS 5 R 2 1 B R AR K35 7 TR T
B R, 24 ) R N5 XU PR RS 4R AL KT

b\
wﬂﬂ>x
S

7~ MEaH
ANEFRAE T 2011~2013 4 & 2014 4 1~6 H
G I FSIE, A5 THITESS B (RS a
HAK) T, B R L AR ETCOR Y . 2011 4
W %R KA T R T A R TEA A s 2012
TR SRR BTG G I T ARRR ER T AR A
Ay 2013 4EMHEA I 3T AT 2K, JEE
ERRFEMBR ISR CHRAMO. Bl
ERRFESFER T A CHRAKD, &1E
AR A IR A FE N BN B O &
fkAll; 2014 4F 1~6 HFiG&F 3T AF 1
F, e L R SRR B A A CR R &40,
FEAER R R T A TR A m RN N5 AT
G Ak Al

1. BA48

AFVENSON T FER 5 2R 9 A 4 IR
A RN S st il ad &, Horh F8: 2%
AR G RN 2 ] i U SRR« T AESR
AFVENIINEE FTF, 2011~2013 4, A
I3 AISEBUENMERON 5.18 /27T 7.15147T 11.53
e 8).

MK 555 8 kG, A FITFE 2 AR &
PN L ZENE S5 15 RN « R ERAT MY S 13 IR
i anaaIN & et (O Y S Wi =B LN T PN
NE. 2012 4, 2 EETIA IR R A 4 2 Bk
THERRMEm, AFLSFIRNE T
T 20134, ZTiHEIRERIR N, AFLL
W SURNE FTE T, S8k 5552 Bls N 2.61
{276, % 2012 FHEK 73.89%, XFEVIRNTT
BREE N 22.59%. K, A FILE 1PO L5515
FIE T, BRI RN F 2R E F K
B S5 RN R T O 5% DA B W 45 e il b 4%, 4%
FHERAT AL 551N 2 BT a3 . 2013 A ) #%
PR AT Mk 55 1 W N KB N 1 BTk BE R
26.61%, FLHr, 2013 420 55 o i sk 45 S IR U
AN 247 1476, 5 FERAT IS F RN
81.06%, iZV55ir E%ﬁkLL,E&ﬁﬁﬁ
SN B 225 ¥ . 2011~2013 4F,

A B D S RN T BN BT mfz
. 20134, 1Fa TR EH IR
P SRR ) R TR A LA R, A ]
PO LS SE BRI 164 1400, B 2012
SERMESE . Ak, ARFE AN E BT
A, R B W TR A S5 R AR
NS, TR, AR B E R R
i LR BT R, AR ORFROC I ; ﬁ
FITTR P LLER I, K NERAGL A
\%ﬁ~%%¢¢ﬁﬂ%%ﬁ,ﬂﬁﬁ$,ﬁ
B (AT BE AR 2013 4EA W) H G T x4
AU E RIS, BB, E
ﬂWAﬁﬁﬁk N TR Gy SR e DAL R
PETEANE, TFERA RAMEL NG B

Ko
%8 8 TN LEM PA5: A%
5E 2013 £ 2012 £ 2011 4F
&/ it S it &/ gt
E i U ERELNON 7.59 65.85 3.82 53.46 4.82 93.03
Hoep: JERA LSRN 2.61 22.59 1.50 20.94 2.45 47.34
BRAAT WSO 3.07 26.61 154 21.55 0.84 16.21
Erangag NS aEd NN 0.08 7.21 0.04 0.59 0.03 0.48
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R N Rl SON 1.64 14.24 0.62 8.68 141 27.26
EURSSELON 053 4.60 0.47 6.53 0.18 3.56
BE il 3.02 26.19 154 21.46 2.04 3947
A MBS Bk 0.38 3.30 131 18.28 -1.87 -36.14
HoAblk SN 0.01 0.09 0.02 0.28 0.00 0.08
BB 11.53 100.00 7.15 100.00 5.18 100.00

R, AuENCHE ETHES . WX
AR, AFMLSs KRR & 90%E 44,
N T3 A B M 5% B 8 B 9 1 A2 R ) .
2013 4F, AFVEDRN K SBOE L 2 H 2R
FHEUSN L34 BT B (L3R 9).

AR, AR RNEEER . R4
FRRF , 2011~2013 AP B A B re i
FIP 35150 B8 P i s FE 5 IR F i . 2013 AR A H]
SCEL A R)E 3.06 1470, B 2012 1K 89.70%,
S8 R B PR UR 35 AN 38 S PR R R 4 )
N 4.34%F1 6.20%, A FEFIGEIIA it .

%9 A BAKTE B A%

iH 2013 ¢ 2012 £ 2011 £
R 3.06 1.61 0.88
BN E 24.03 35.93 35.01
A RS 60.19 63.21 69.90
FHEA RS 4.34 3.45 1.99
FE B % 6.20 3.62 2.38

2014 4F bARAE, BT RS NS A H
BRI R, A FE RN RFFE KB
e AN T BCARYER], FRNE K.
2014 4 F4E, A sesliE N 7.45 127G,
HRNE 2724070, BT ZEE R 42.41%. &
| 2014 4F AR A R FAREAL S P B A B UR
M HN 2.25%, P T R %N 4.90%.

SRR, AR A A EDL W R 1%
W EFE, BEAE A RSN 7 R R R B A
29 5 W 18l 2R 257 58 2 S5 FH A 2 0 55 1k Je
DA Bt 7= B 58 B PR IUR R, A AN IR
HRERFGKES

2. S FARLLM
2011 HEF0 2013 =, 8 F] 43 50 S it P VR 4 R

P, BEARSI BRI, HE 2013 R, o
H] fTA M ad N 53.72 1476, HA AR 31.78 12
TGy WARNT 8.20 147G, BARAFRIADELF
T3 5N 1.49 A2 70H 4.67 127G, BARKFHHR
FHATAF P4 50 B A7 0 B A KD 78 77 BE AR RLER T
2012 1 2013 4F A B PR IREAT LA IR A3
) i AR 23 B IR 4 i A1 1.80 127

AR, AFEEAR FAHEH(ILE 10),
2011 AN EIE T IR AN SR s 2012
R ER TR B S AR R BRI
TR A BT 2013 BB 58 Ak
F 15 ARG AT ATy K15 B AR RUAS K R 3
e

10 NEFALEMIE i ATAI%

HE 2013 45K | 2012 £E5K | 2011 4E5K
HRA 51.56 33.89 30.24
Eid i 49.09 44.95 44.02
BRI S AR AR A | 101076 | 114267 | 1146.10
B PR 105.03 75.39 68.70
A A A S 12855 | 1585.31 | 145251
e A A S 12239 | 2102.75 | 2114.24

A BIEAF NG TR,

2011~2012 4, Aw HA AR, LA
JSLAST HR T 37 I AR oAt 7 5o 2, ATAF KPR .
2013 “FRf A o> =) [FDE A7 GRS ) AR IR G,
iR BA R R 5 1 AT, AR B A SRR
I, AE1FA TR A H A SR BT AR 5 TR
R i £ 2 FNFEAR KR T e, #% 2013 42K, %
A NI= R SR O R A= R KK i Ei=k A | 5]
128.55%#l1 122.39%. A FFLAT /K- KIEHE &
B FFE AR KT o B 50 55 R &
J&, BT A IR T A AE S 2 TR PRI A T
B, 2013 AR AW ZIifEFRA 1010.76%, T4

A6 BRAE FJRAD A TR )

-18-

2014 % 6 f



BSEETGEIRZAG

China Lianhe Credit Rating Co.,Ltd.

IEZ 8] TARRIUE R IFAIRE
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BE 2014 47 6 HR, ARNGFTEAN 53.42
276, B 2013 AR /NMIESE . 2014 ALK, #r
NS ML RIS 3 0 LA SBAREE
RN R T DS /NI RE 7 o NS R Rk i IRE
PR TR 4 2 FIHEARA T R . 2014 4F
6 H AR A A& R AIAA ffiiebr A 59.57%, F
TR TR T A AE G 2 A 762.92%, BiA
TREFR L

BAE, AREHRAMKE EAES, D
BT AR %0 1) XU 458 1 48 AR A8 T B A
e, BRI S ATAT KRG, AL .

3. AFHK

AR, AR BA TR T O
*11), IR M%4E. LR At
A G SR I AT PR AR B R O A I
fESR, ] AT PG AR B RS A B R A,
A 2013 45K, A w] ] POEARHLTE S 5 B A
Wi 44.43%. #RZE 2013 FE R, A FEIAL G4l
P A AT A il 7 R 3 BN RS T,
5 EH 2012 4ER ) 71.73% R[4 % 52.08%; 1
F T, AR 65 AN ERIP
£ AALLE, fFHREE N BIRE, $£T65%

AL s TH A& B AE ), AR
MR -
A1 ) F M #45 L

HE 2013 455K | 2012 £EK | 2011 £k
BA®R™ 94.06 47.27 46.28
Horb: SEANRESRT™ 6.91 1.86 1.00
G MR e 8.52 7.61 14.55
Al R 10.70 15.77 8.96
El=k:b did 2247 24.32 24.00
o BRBESAAR 19.96 20.44 21.58
B AR 5.03 4.38 2.96
BB 116.53 71.59 70.28

2013 ELAK, A F s g A R AE R AR Ak,
BT A RN OR T Sz (e 0 R0 R Sk 3 A 54
B, FAEANTIRAT T 15 {0k AFA1 10 1275

ARG 7, 045 B AT RE BT,
R A b 60%(ILFK 12).

2011~2013 45K, ] AfPuER I A H
A FRFRS> 5108 13.91 £%5.15.37 581 1.28 1%,
2013 4K FRERAE,, AIPUEARELE 6 5 A
{7 2 R P ATO Ak T Bl /Ko

k12 28 fHEHER #B4E AT

HE 2013 455K | 2012 £E5K | 2011 £EK
BA A 40.35 221 2.16
Hrp KR 0.00 0.00 0.00
[l $i fi 10.00
NEAT 57 25.00
ISk Rl 22.37 24.32 23.99
Hop RETSRIESRR 20.26 24.32 23.99
i st 62.82 26.54 26.16

ITAER, ARG ENNERZEREIRE(L
#* 13), Hrp 2011 4 FF il AR L SRS K
(I D T2 5 PE 4 Rl s 7= 0% 70 B i oK g A
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IR 28 5 P 4 b 5% 72 (1) 4 BB ) FEAR AR 228 1
MEREFRAN, 2013 FEEEH TR TS K
B KAF A2 MBS 2Pt s 2011 4
12012 4, A AR AR K S8R T
&R BRI, 2013 FER R HBLE P H 1
KRB B THREMMATE: 2012 FA R4
SUFERERENEREDERE, 2011 i
2013 fEA ARG M DL R RAT R BAF R B 4
HREFEN SR B EFRARES . AF
WE LMEENYRIFDHEK, AFHER
B,

K13 NIANEREHA i L
W H 2013 4F | 2012 4 | 2011 4¢
LETEI S E A -5.51 406 | -1549
B I -20.41 -2.18 -2.70
5B I A 31.21 -1.00 3.29
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ERIE LIS F MR 3545| 3017 | 29.30
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JG, ¢ 2013 FARMK N . H 5 FH F R
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2014 5 6 HAK, ARBEKIEZNMIRETN
34.39 1476, A A& RRFETA

BAEE, ARESRSMTE R, miRshik
TR H A R SRR, HAREAT
e Al T IR TS, A R EREAR BN AR R AR
R KT

4. 12fihe

2011 £ A1 2012 4%, 24\ H AT T BUAR /),
AR A B T 37 B AN LA 97 509 3= - 2018 4R DK,
PR\ BE < A0S HY (00 < i B8 7 K BT, DA
ST B 2 AR R ) R AT 645 A | B A B
TR BT, JE8Ek, AW EBITDA FE
ERAEAR IR R, S f6i55/EBITDA LT+
B, A FEEA SRS S IR R AT
XM 55 IO RIS RE AT P T B

K14 AR Ee A AT

2014 &

m A 6 Bk 2013 4K (2012 4EK |2011 #EK
% dLTT) 64.95 35.00 0.00 0.00
EBITDA({ZJT) 5.53 4.98 2.63 2.16
H A B i % (%) 61.13 42.89 4.68 4.68
HH%/EBITDA(RY) 11.75 7.03 0.00 0.00
EBITDA F| B4 %1 (1%) 2.99 6.18 23.12 3.31

2014 4 LA, BEE RN GG Y

SR BT ORI RFSE BT, AR B AT BT
R KE LT, ATF KA it m. 2 Bt
S5IEBITDA #54E ETh, A al & A e 55 i £k
BERESEA B T .

t. FRRE

NEREE T BRI~ AR B, N BT
W R R E AR RIZ L B8 LR, A4
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PE s 8) EARK IS A IF RARAE

Mk 3 E&HE~RER
Y BT ARRIIE S5 A A R A 7 ¥fr: {27
I H 2014F 6 AK | 2013 FK 2012 FEFE 2011 fEE
BrE
ms 27.62 27.52 26.27 25.54
Hep: B ERESAFK 22.58 19.96 20.44 21.58
SEH TS 6.77 7.93 3.01 3.75
Hep: BPAEM4 2.70 5.03 2.26 2.19
fil i 7 4 14.26 15.19 112 -
L et 34.06 8.52 7.61 14.55
SN IR 4 Rl P 14.37 6.91 1.86 1.00
Hodr 25 W EIFh H B 4 0.08 0.10 0.01 -
SRR 341 1.10 0.22 0.13
T HARIE S 2.12 2.65 2.72 1.40
ATt A o R 33.90 10.70 15.77 8.96
¥ & B HEE T 1.94 2.15 0.36 -
KRB AR 0.01 0.01 0.01 0.01
SERPE 0.78 0.77 0.80 0.82
TRt~ 0.11 0.12 0.11 0.12
Hrp: 525 867 %% 0.04 0.05 0.07 0.08
[k 0.18 0.18 0.18 0.18
1 SiE BT A5 8 7 0.59 0.75 0.18 0.56
Hph &= 30.99 32.04 10.47 13.24
B Rt 171.09 116.53 71.59 70.28
45 « 0.00
AT S 12.00 7.00 - -
S HA [0 ) 4 i % 7 5K 42.95 3.00 - -
AR SESEAFF5 3K 23.21 20.26 24.11 23.99
& FZZ G AR TSR F3 3K 114 2.21 0.21 -
A IR T 2.46 2.77 1.16 0.65
P AZ Fo B 0.63 0.65 0.07 0.47
PEAS RS, 1.43 0.48 - 0.00
AR 10.00 10.00 - -
Horre A R B R 10.00 10.00 - -
186 JiE 15 67 f5 0.10 - 0.05 -
oAl 5 213 1.44 0.93 1.04
IR f 18.00 15.00 - -
R ET 114.06 62.82 26.54 26.16
B EN A
i 31.78 3178 30.03 30.03
TANTH 8.76 8.20 7.96 7.63
D JELERE - - -
AN 1.49 1.49 1.20 1.04
— P R T 2 1.49 1.49 1.20 1.04
A Gy RSGHE % 1.49 1.49 1.20 1.04
e TR 6.34 4.67 3.26 3.13
HEF AR REEN G AT 51.35 49.13 44.84 43.90
DB ARG 5.68 4.59 0.22 0.22
B FEN AT 57.03 53.72 45.06 44.12
SRR A ST 171.06 116.53 71.59 70.28
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x4 SFFEE

AL ERESR G PR A F B A2t
m H 20144 1-6 A 2013 4 2012 £ 2011 4
—. Bl 7.45 11.53 7.15 5.18
S S ERELON 4.18 7.59 3.82 4.82
Hep: EHL SRR 1.15 2.61 1.50 2.45
BTSSR 1.05 3.07 1.54 0.84
g At NG RES PN 0.06 0.08 0.04 0.03
o= LN L VPN 1.85 1.64 0.62 1.41
FEAFIN -0.38 0.53 0.47 0.18
Hop: AEcE R EDEALE RN 0.36 0.66 0.52 0.76
eI BSUN N 0.69 0.55 0.02
BOE Bk DL -5 ) 3.04 3.02 1.54 2.04
Hr: &b T AR 3.04 3.02 1.54 2.04
ARMEESNE RSB 0.61 0.38 1.31 -1.87
s (B B S 3E ) 0.00 -0.01 0.00 -0.02
NN Y ON 0.01 0.02 0.02
=, BlxZH 3.88 7.61 4.90 4.00
B KB 0.39 0.66 0.38 0.38
NI& D &Es 3.16 6.94 452 3.62
BB AR K 0.33 0.00 0.00 0.00
=, BAARE GHRe- SERD 357 3.93 2.26 1.18
Jne BN 0.02 0.05 0.00 0.01
W EAN Y 0.01 0.01 0.00 0.01
M. FiELAH SR - SEHD 359 3.97 2.26 1.19
W PR B A 0.87 0.91 0.64 0.31
fi. HRE (BTHe- SERD 2.72 3.06 1.61 0.88
Hp: HAETEARREE (BRAE) WEFRE 255 3.09 1.61 0.91
DB AR A 0.16 -0.03 0.00 -0.03
N~ Bl
(—) AR 0.00 0.00 0.00 0.00
(=) MRS 0.00 0.00 0.00 0.00
+t. Hihgmaa 0.55 -0.62 0.32 -0.22
I\ GEWREBH 3.26 2.45 1.94 0.66
He: HETRAFTRESE (SRR MEsIR
FRlsy.i 3.10 2.48 1.94 0.69
VA T BB A i 7 B s 0.16 -0.03 0.00 -0.03
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MRS5S SHIAETRER

it BT ARRNIES B A IR A Hfr: {20
B A 20144 1-6 5 | 20134 2012 £ 2011 &
—. REWEIFENRERE:
A B AL Gy VRGP v N -23.28 3.63 8.25 -3.27
PORFLE . FEHREMERIE 5.47 8.59 4.65 6.45
PN TSI 5.00 7.00 -
R g ol 55 % 4z 4 MG A 32.49
ARHE S S S5 SO 1 I 44 20 0.69 0.33
W HAb S & B3 R4 1.84 2.56 0.41 0.76
ZEEHNRERNDMT 22.21 21.79 13.63 3.94
Rl e % 4 05 A -0.93 14.07 - 0.00
AR ST F5 AT L4153 1.85 - 13.24
R ol 55 % 4z 5 k2 B 2.05 0.86 0.00
ATFIE . FE e 4 1.47 1.45 0.88 0.94
SATERER L LA S ORER AT I 4 2.23 2.94 2.07 1.68
SCAT I TR B 121 1.55 1.12 1.24
AT HAR S & BN R HIE 1.83 3.37 4.64 2.33
LEEIRERHE /DT 5.81 27.30 9.57 19.44
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