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7 ) i 2 % g AR 5% Ml 5% SRR R B R AR
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N ) R 2 % ) AL 5 M 55 AR B P B 32
BN TSR AR, AR
PERR I SR EE SRR, SRR % 4
R TS N THRESBUNIR S, AFEE
KA “T MG PSRk %, RIfESRE4&
il & S pE R AR AT IR N, AR &)




BESEETBEIRAS

China Lianhe Credit Rating Co.,Ltd.

G AT EAE, BRG] 2 =] HEFF AR
N T EH A ) ) 2 % )3k o D S %, Tl 7R
NTE LR TR B R DS W TR SRR &
%, AR BARTUE A B R 5T HE R
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% SEHUAEURON 0.90 1278, 5 MM LS
FIEUCNR 37.07%, HIbfifrfae. &E
20154 3 AR, /A ] e ity 2% % il FHL B b 45 B
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{276, & TSR E N 14.86%,
AR, BE 2015 45 3 AK, AFME
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.

N

/
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AT Y o

AR DU A THR 177 Pl
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TWAHENER BN 091 /270, IR&EEER
N 263.29%, FlTEALTE R IR RN 0.72%,
WA KFERRE (WE 5.

K5 N RFATEFRERNL B2 A%

% B 2014 2013 2012
R R R
7 A 5 AL B R A T % AR 0.91 0.49 0.22
REEHRE 263.29 229.02 55.85
R B IR A 0.72 0.63 0.45

] HoA 0 7 2 EAAHE AL 5 4 Rl
P TR R IR R G 11 389 B g TR 25 5 7
HZE 2014 K, AFA G MR T ™ 5 HAh
YT 16.84%, A ATEARAT I K 1) 4 1
TRATYBRIA = s AR HCHD G AR 0 o HoAth
KB 53.63%; > F) AT AR I 3 B AR B
WA T, BIRERTE 2 4E LAY .

2015 4 1 Z=fE, An|FEA SOV SREFR
UF B R A 3, RS Rl % AR B R RIAR 5 8 38
K. HZE 2015 F 3 AR, AFE”LH
140.53 1275, H RISl 55 R BT 131.73
275

3. WALAATAF

NE RS R e EORIET AR e, AT
AT AR 73K 2 H [ < R % 7 R LA ORAE
PEFK I

X B

AR o F) B B AUBORIE (LR
6) o TR, o E A HON GO R IR AT A
KR, BRATER T ER E EA R BRAT AR 0 ]
R ARAT, FLUARI SO (E FERo8 E, B’
KA A NG RMER. 8% 2014 K, 2
A A A AR B 89.39 12 6, 1 iR AT
79.53%. o, ARG G 8.95%, ARATE
bt 91.05%; FIATERK A EE 53.92%, {5 H
ki bl 37.75%; FHAMEAK AL 34.40%, K
HfE K L 65.60%. #54 2015 4F 3 AR, &
F]SRAFARATAS M4 243.62 1275, HrbEfE
AR A5 A 89.42 1470 ARG A 0% k4
10.00 1276, Hrh e AT ERAE 2.00 147G,
ARG, A F AR R IE @Y .

AR, A S E AR T A [ g AR AT
Iy AT A, DA T i Rl 7 AR B R ON A
(17, B 25 28 B A [l D 2 3 R B AE 3 B T T
sz EL S5, DR ORI . R
2014 SFEAR, 2 w2 R 4 Rk T 7 R AR R
7.03 1270, HAFUSEN 6.25%. L [EE4:
R P2 SR IBR A2 A 7E L 4E S 34, A a] NAT
PRAIE P 2R T35 g R G5 I i) 7 FEL NSO ) RAIE
Go TR, BEEMTIESHIPUERE, AF
R ERIEE R PO K . A2 2014 45K,
AT NATRAE PR IUR AT 12.08 1470, & 5715
S 10.75%.

A6 3 Gt AL ALAI%
2014 4ER 2013 4EK 2012 4EK
o8 % # bk % # bk % # B
HK 89.39 79.53 46.29 73.30 33.14 69.84
S H [ 06 4 i 8 7= K 7.03 6.25 7.44 11.78 7.83 16.50
AR UE PEEK I 12.08 10.75 6.59 10.44 4.07 8.58
JAb R A AR 3.90 3.47 2.83 4.48 2.41 5.08
& it 112.40 100.00 63.15 100.00 47.45 100.00
Z LAROEEREIARIAER (& LSRRG RAMR), Zhamsat Rkaesaithaneat > afkiLhane
BRI 3K

2.3 K BT S5 AT IRIK . FOKIRAK .

TR, 8 ) 5 B ) i B A A B
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s AR ATIR L H B, S AL AT S e b AT
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10.00 127G, #E 2014 4K, AFFTHEM
ai 25.02 {26, HAszileEiA 20.00 1276,
KATBCRNE 4.51 1270 ARG/ BT B0
N 18.21%, IR B AR B KR A I AR AL A
N 5.04 f5 (W T) . ITHER, BEEMT
BRI R, A IRV 5 KRB
2012-2014 4F, A& AR S5 AR AR 35 B A 1Y
KF N 53.40%. HE 2014 FK, ARG
ZARE 96.42 14 ot. Hr, FHAfEEK 30.75
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R 2.26 1.59 0.76
B 2.06 2.38 3.21
FRAHN B 20.10 18.60 24.40
ST % 2.03 2.20 1.67
S B e 9.47 9.36 7.06

o H 2014 4EK | 20134EK | 20124EK
Hfig 96.42 53.73 4098
USRI AR SR AR AU AR R 5.04 3.44 4.48
AR B 18.21 2650 19.05
SRS AL 79.40 70.24 78.58

2015 4F 1 ZRFE, il 55 R AT Bt 4
MR, ARIRRATHERIE . 8% 2015
3 AKX, ARl 114.88 12T, H
HACREN 93.69 14705 M ARBLERI 5 = BN
18.26%, FLAF/KFLREFERE

ARG, AFIEEE AR B Y
g, BFIRE S PR BT A EE R
R KA AREAL, AFMSFAKFEREA
— E [T 2]

4. BEHEFB A

WAESR, A FENH IR KRG K,
2012-2014 FHEHE G KE N 54.45%.
2014 4F, AFSEHUEMFIRON 4.27 1276, H
R RN 3.89 127G, 5 ENLIFURN 1)
91.10% (L& 8) .

k.8 o3 BARAR Bfi: A%

m H 2014 4 2013 4 2012 4

EERI2E2ON 427 3.00 1.79

Hep: FIEF RO 3.89 2.97 1.79

2 RSN 32 BER IR T fik 55 AR SRR
N IR, Bl Rl R 5T b 25 A g
K, ARG GORLEWN R 23 . 2012-
2014 4F, A= Eh T GREW N FEI E A
K#hy 57.70%. A SCRFRR T A GO 55 1 K
&, AvnMERMELEEE N, FEARFE
SCHANET B FE, B HEIH TRl B A SR
FHA R R RN K, 2014 SERAFEFZE
N 2.06%, ZIFE T

AR, B Rl O AL B 55 Pk e
UNEINE Y &8 R Gt K e £ e
Fto 2014 4, Dl gs RAE R P 0.88 14T,
PEPERAE AR 0.42 147G, TERMBT R FL 55 R
5080t N A7 2 S E O A NI X
2014 4, ANFERAY AL 20.10%, A H]
FRCAE ) 68 TR

19 2 T E A N B PR 1 K DL RO il
AP B, IR A F R R R
KA, 2014 &, A SEIEFE 2.26
fe75. NI E, ArF5% =
RN 1 5 BT R U 38 R 4 i A 2.03% Al
9.47%, A FEIEAIRE S IHH .

2015 4F 1 Z&f, 35 TR LS 1
PR, AR LB L. 2015 F 1-3
H, ARISEIVENFIN 1.16 1276, 5#F1iE
0.63 1270, 2 & HEAR & FIE LR FF R 45K
o

5. WeR

K, AFAEHNENR SR E
SRR, EER R BT A ST 55 P K
Jee 5 BUSCAS 1A i 9 AL B A 00T R 5 K B
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(L 9) 5 A a B3 AL K IR
BRUN, EERA RS LU B
FREG AR E B B AR L B R
TR, T BRSO 5 T SO 13
SRUBECR . B 2014 FER, AW IS
KRG SN RES 7.66 1470, FEFAF]
BOFIR T RE S, O F BRI RB e .

A9 &) WARER Fla: A
W B 2014 4F | 2013 4E | 2012 4%
ZEE S A I IR 3616 | -2265 | -2243
PGB A I A 057 443 -447
B IE A R I AR R 3947 | 2044 | 2119
I KIS i B A 274 223 57
ERDE RIS SFE M AR 7.66 491 268

2015 4F 1 Z=AE, A w Rl B A GOl 55 IR
RGBSR, 28E = AENIERER
FRFmREs: BEFEAENIIESRE R
NI L, B AR BT BT ST R IR 4 A
s RS Bl 45 % USRI R B & T 3 B TS
A AT R R/NE SR, R
A5 55 BT SCAST B B 4 R0 A ) 5L BT S A Ao B
S B X T8 R AT B B4 . Ak
A, AFAMERIESIER.

6. 1=fife

AR, R Al BT R 5 b 55 POk
TR BN R4, AfGABHRITHER. &
G LRI, 385557 U 5 R Sk
Uso KT B2 i e J1 48 AR B, 2012-2014
F, AFMAILEER — R (LR
10) , #&E 2014 K, AA RN ER
78.12%; N2 E G BN A K BB I = 1 AN
B, ZEE S A B 4 5 5% 1 R e
PR

MA I e An ok B, 2012-2014 4F,
A+ EBITDA FE %574 1.70 £, 1.83
A 171 £, AR R FE S H R AR
FIRAF; AT RS /EBITDA 8454 5l N

16.10 f5. 11.38 f5#1 13.16 fi5, EBITDA X
515 PR BRRE 155, (H% R R A 7 R AT 1%
PR BORFE I ARAT #3245 A0 B LA S I R
I 55 SCRPRE IR 26, A F) B AR e 1R
e MIEAME AR, AREX MR,

10 AR AR B L%

m A 201446 | 20134EK | 20124EK
st 7812 97.26 90.04
LB it -60.82 72,02 -76.75
EBITDA 733 472 254
Rit%/EBITDA 13.16 11.38 16.10
EBITDA Fl & 55 1.71 1.83 1.70

7. SR SELEL

R 2> 7] ST LA o BN ROARAT Aok B A
EREEMSE, % 201543 H 31 H, &
A EARGE ARG, CEHENRGBTMKR
BN, SEBANE R .

8. A

TR AFEHGRENMFES, LRk
T2 AR v [ S Rt A ) B S A B R A A
Wr, 2 B GUXR RE SR 5

LK, ~FlGHENLREAT REF, W
PR R RS BAR R P e 3, AR AL
%5 52 RIFMIR S, R T BA A S5
GRS SE R, AR BB, 1
Sh, VN EERERERN T AR, AW
BEMSAE Sh IR BE . BEAAN 785507 T 3RS IBEAR
(IR SIS R, B 55 RS ) PR K0 24 W
RS L RE S AR T R, R
TG AT Ml 58 0 e 2 X AL
AT b 10 B8 7= Jo & 0 4 R KPR — E
No GEH, o F ERRKIYME XK.
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B3R 1 ARANEEH[E

Hh e N RSN [ o L

100%

AT PR ST A

100%

<
)l

TR A PR SR A F
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100%
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100%

AR TEAH]
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B3k 3 EZM SR

% H | 201546137 | 2014% 201348 | 20124

Tt % 5

ML HE (L It) 5.66 8.29 5.03 7.29
= () 140.53 137.42 85.90 58.62
JB A 35 (12 76) 25.65 25.02 22.76 11.17
A5 (12T) 97.95 96.42 53.73 40.98
B IR (12.7T) 1.16 4.27 3.00 1.79
§RLIE ({2 T) 0.63 2.26 1.59 0.76
EBITDA({Z7T) - 7.33 472 2.54
ZE A A R R4 6) -2.52 -36.16 -22.65 -22.43
AN (%) 11.68 20.10 18.60 24.40
55 22 (%) - 2.06 2.38 3.21
ST R 2 (%) 1.83 2.03 2.20 1.67
P51 5 R 2R (%) 10.02 9.47 9.36 7.06
RS EAAL EE (%) 79.24 79.40 70.24 78.58
JBE AR A A ) % 72 S 0 (%) 18.26 18.21 26.50 19.05
7 YA R B R B Sk v A B AR B s (%) 5.18 5.04 3.44 4.48
sl LR (%) - 78.12 97.26 90.04
L5 &3 51 (%) - -60.82 -72.02 -76.75
EBITDA F| 2 A55(£%) - 1.71 1.83 1.70
S S5 IEBITDA(f%) - 13.16 11.38 16.10
T R B3 (%) 0.68 0.27 0.27 0.80
A& 15 (%) 120.74 263.29 229.02 55.85
RilE R BT B 7 IR A5 2 (%) 0.83 0.72 0.63 0.45
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B3R 4 BXMSHEFNHEAN

fBIRAFR HELR
P R AR KT AR bR
2 ST R % L G R | SR A B A B A S I AL 2 — ik LA

AR B A | AN RS B B AR A/ R AL BT B AR Ex 100%
AR | BB BB RS R /A ARG BT 5 R A< 100%
LB DT B PR R | BB BT B0 45 e A AR/ R B B B AR 1 100%

&R R R AR

BONH 2 P R BER E

B P BRI/ 14 5177 X 100%

NI SN e

R BRI/ 13 577 X 100%

T RE 4R bR

st

B %= /sl 1 f5ix 100%

LE PR B) St

SR NI AER RSB R 9 2 1 100%

KL fiRe e ke

HA5i%/EBITDA

Rf5i%/EBITDA

EBITDA F 8 %%

EBITDA/F| 2

55 At Tabs

SRS AR

RRS/ G E+Ik ARBLE) x100%

ZOECR AR bR

BN | BN A
R | (RLEBN/F PR B - (RIESCH /P Bt 87 RD
FEASUN L | k55 BB 3 5% /B It A x 100%
SRS AR AR | FRNE X2/ G R P VB R 15 B s ) x100%
SPRIB RIS R A | R > 2/ (A B AR AR B S ARD x100%

E: BRSF=EIEH R BB E&T T+ AT S +@EAT 2+ KR PER (5 LFAZ ek
EBITDA=#)IE & 8+ & ¥ &k +47 18 + 34l
ALK F=0 T He+R G MARRT F AR T+ EE

EEY)
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iR 5 EFRKHEGEAFRRERES X

AR N ROERAT 2006 4 3 A 29 HRAHI“#A& (2006) 95 573 (HE A RERATE FHIEH
FIRFEN), LK 2006 4F 11 A 21 HARAR (S 5EHisn FERAT I 65 25 T 345 FPPE ) 55
ORI RIE, FARKIIE SRR =S %, 5 AAA. AA. A, BBB. BB. B.
CCC. CC Fl C %un, HH, Br AAA L, CCCZ (&) LATELS, B—MEHEHRATH ",

RS REATOE, RoRu  s A T AL

5 B

AAA LB IR IR, FEARARZAMA TGN, L KBRS
AA IS RE VIR SR, SZARAGTAE AR, B4 KEIRIK.
A LSRR, B A ZAMAGTAE R, LA XK.
BBB EIEf SR — M, ZARGTFAERWER, BANR— K.

BB PEIBMR BTSSRI GH BRI, BB R

B BT 55 B RE BRI T RAF IR TP AT, B2 KRR =

ccc B 55 I RE IR MR T RAF IR BF ISR, B2 KU e

cC FER ™ BB I AT ERAG ORAP D, FEARA B RIE 2 IE i 55

C AREBEIE S -
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BRATE LA A X F
TREARA RTENE
AR W RIFIF RS

WREERER, RERBIHMERRAR BREHE) BAHERERERIES
w] FARKIIE SR RO LT —ROE RER VRS, FFRIE I DT AN E J
PREZVELL .

B B IR S AL A R RS AR IR EE R BERHE B ER, R
e FERRMEER AR R EE RN, SURER BN EH S5 EB
BB RS, N R I R A TS SRR Bk

L EREHEY T A B AR VLA R NEEERRIEMHERER, A
PR A A IR SR A W I AR, SR PR AF R B BLAT REXHE S5 4 A2
BRI E R, RS TR VR A R DL IT R Pl HRHE F S = AL R 2
iy, 5 DA A B B AR S5

AR AL A TR AR A T A B R SR R ER TP R, SEUR S BELENE
B F A DL o AT, BR A B LB AFL

FEERERFE RS, nh BB R H R ITEA 7] EARKIE RS R AR AT
I, & RFHERAR MG TLA, FINHEREPFHR S s @i Em A R
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