{25 0 % % 2

BE&[2015] 2092 &

At Zl“l

B 6 VA5 VA A IR B B A AR T R R A R B R E K

Hy 2015 4FFE 8 = R I ZAE W E H R AT S0 foit e, #

IR RN B IR F
EKIERERA

AA
RAKARGBRAF
2015 FEFE=HAHHAERENEAERA
AA

' -.;-‘

ﬂ%/‘;} ’fﬂ ¢;F4$7ﬁ— F&/—’-\ ‘;J

*;ﬁﬁﬁﬁﬂ EEUNE:
No

\"-:f; M i
LA




He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

2015 FE

RARRARNDBRAF
FE=HPHEREERTIRRS

THERER:
EFRKABERAER: AA
WERRE: fa

A EZRERER:

AA

AR EIZERITEE: 75100
AEIPHARIEABR: 34F

Z2E A

REEATE, B IR IEIE A

RITER: LEHATRR. HFEiish iR e

2013 4

169.39
90.13
12.20
72.06
82.24
10.25
14.88
15.92
3.70
11.32
46.79
44.43
92.01
484
371

FEKBTE: 20154F 9 H 28 H
Wt 55 #5047
By B 2012 4

P RA(fLoT) 148.15
B # B8 (12 7T) 75.07
K % (12 7t) 7.36
41545 (1275) 60.63
ED (12 T) 64.73
i S A5 (12 78) 8.39
EBITDA(1Z75) 12.82
ZE MR AT (1L TT) -8.10
EOLFE 2 (%) 5.55
5T IR 3 26 (%) 10.76
L 4115126 (%) 49.33
A5 B AR EE 3 (%) 44.68
iz H (%) 105.96
423451 55 /EBITDA(fF) 473
EBITDA F 2 £ % (f%) 331
EBITDA/AM R (1) 171

1.98

iE: 12015 4 b F-SF M 54048 R 2 W Ot
2. AR R ey a2 AR T A AR AR At St A

.

S AU
*E #% FTE ¥

lianhe@I hratings.com

BiE: 010-85679696
f£H: 010-85679228
btk

20144 1546 H

198.67
106.47
21.50
80.54
57.56
10.22
16.06
3.52
3.23
9.43
46.41
43.07
65.53
5.02
3.66
214

bR X [ 1AM RET 2 5

W A RIES K JE 17 )2 (100022)

Http: //www.lhratings.com

221.07
108.73
27.69
102.16
28.25
4.10
4,98
173
50.82
48.44
74.85

TR =

RITEEBIB A R A A CURNRiRR“ 2w ™D
e 5K ORI B O b, I 38 1 A 8 Bt 8
ARG T DS LSO A SRR £
HFREFEER AT BREREPEARLA
CRAR AR “HREBAE 7D X PFE s
T ARSI AL AR R B B
LI ER AR RIS BAE o0 B
FERATMNBEN T, TAAE GRERBIE
el ) FREET 45, KRB 55 2 BUR K i3
S K DA R R B A T 0 K B DR R ]
208 ROR R R AR o

2012 VAR, 2 W) AH 4R A% 1E S H Tl H AL
RIS AN 55 ST I LA T
LS5, — 5 R PR AR A KT 3 B A 5
i o AR 2N ) 5 o B o B PR AR A B AR R
FFAR IR P FR IR A5 58 A SCAL B S S 4.
Al 2R EEATL IR A B T s s
P, 3R AR DT RE . IR BHENS A
RPN REE -

BT 0F o\ AR AR ) v 4]
SR RE MR G VI, A TE N, &
A A 2 B A RE AR KRR, 24

R

e

1 RlerausrRk R ERFME, AR
TR b 55 2078 SR A R AT I BRSO A B

2. AT BTN TS KR R, “ R ILTE
“REIE”. RGBT FLE IR RS
K AT B R T M A, 2k 554
AT SO BT AT R

3. e U A R IR B E A, R
B i AR, A w B A R
R BT

4. 20154E AR RIAE AT AT BRI 525 %

Ay S W R AT R 8)

=



He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

e 87.35 {47t, HRERIAL, A
PEAS G SE AT AR 05 00 H A2 0S8 1K 3R

BRERT

xiE

1

HI TR RO 52 2 B X T T H B s A
[ERZEe R b € SPFASIk S Ak N2 R
ANBEB) T, AE AR Z 25, B
FRELFEAR

) b E HIERBCR I R ) a5 6,
AR KX B B A MK AR L o
NEGS ARG, SEIERBENR
Ko HIABURI LB R, A7 AEBOK I J6 3]
s 7T

2015 £F LU 24 7] = 1 I SR A AT st &)
RATIS AN AR, ARREFEATE TR

Ay S W R AT R 8)



BSEETEERAS o
China Lianhe Credit Rating Co.,Ltd. qﬂ B Z 34T R R RIS

12 R 7R &R 4E 7 9

v BRSPS S VSR A7 ORERE) SR RBRG AR
NAFREFLR AN, WG BHE . RN 1 5 R SR BB A7 IR " ANFAEAE AT R
PRPAT AL, W A IERREER R .

. BRERE SRR RGBT T A ARG 55, A T B ARIE AT H R
PR g 7. B A IER RN,

= AAEVELER T PP A 1R R I B (A 5 BRI Py A5 T PP b E AR PP
il (RS W, AR DRIAR  R A  3 A FIR ] AR E Al A AT 2 BB N PRI AN 24 5 i 52
PRE .

WU AERVFRIRG TR S, FFAERRM R L. B,

T AE PR 51 R A ML AR 5 BRI 2 R 205 S A AT BR 2w B 43
HRE TS A DRIE S BURHR FL ek K e B g

PN~ IRTT SR IcAR AT BR 2~ 7] 2015 48 2 57 = 11 h SR 9 45 P S 4 B AT SR 98
T HEERH A ARG IRIEEREAPPHMIEEE, RIS SS9 T Re kL
AL o

Ay S W R AT R 8) 3



He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

—. EFRHEDR

RITEBBA AR AR (LU R AR
s ROTEER ) A 1992 4E 12 A4 BT A K
U SR O R [1992] 58 417 5 SCHEHENT AR 7
AT SR O I I A IR A 7], 1993 4
Hh [ E 75 M B 2 O e e LS AR T
P AT RAT A RIEEEFHT 1994 42 1 A4E B
WHIESR A H T LS 5y (RS AR R 8717,
B EEARAS: 600811). % 2015 4F 6 AKX, A
F AN 166680.54 Fif, o EHAR N iK%
A A A 0.52%1I AL, FFid it 4 77 4 15K
WA IR AF (LA EIRR AR 7Sk F¢f
A ] 27.98%[KI AL o 2 75 I AR M 7R T Sl
MR S R

#E 2015 F 6 AKX, AFEHMEEHE
WA R AR RIER T AT 6 K Bl A
W53 B B, VRS ER. NS HIAR
B ATEGH S SRIEALE 525wt
HTHREAZ S 9 AN ] s A IR A T 436 A

BE 2014 R, ARBET (B B
198.67 1470, Frfa & BLa & it 106.47 1276 (H
H LS DR AR 4.99 1276) . 2014 4F,
A S ENMVIRN 57.56 1276, FlEEET 10.22
275

B2 2015 4F 6 HIK, AF (B %~
SV 221.07 1276, FrA#E &G 1T 108.73 14
JCCH A DR AR AL 4.77 1270 ); 2015 4F 1~6
H, AFSZEE NN 28.25 1276, FliE &40
4.10 127C.

AT RbE: VT I SRV T R X X
KT 368 S A IX KEE 9 )2 901 = V€
REN: Tk

= FERHEESR

2015 LIk, AT TF 1 HKAT T 751476
34 B TR R 15 275 MTNOOL” *, A

D Z AR (“15 57 MTNOOL”) (i /A &) 2014 4B
VEMAE, A 5FAF 2015 4F B b ZZ 0 AR .

T 2015 EVEM 1 SVEUEE 15 G onh RS, O
T 6 HRATT 751270 3EWIMHHIZEHE “15
AR MTNO02”, A w47 2015 55 =1
HFIHEEE (DU MR “Ah ISR, RAT
BN 75170, WIRA 34, b7 o hE
TR, BRI A, SERESHER AN
AT AN RN TE 4.

=. BEMEFIBERINE

1. EIEZF

2014 4, T EEREFEN S N IR
FRRIEAT, EUHEKFR. g, R
BRI REMENRGER. VIPEH,
SAEE A AP BUE 636463 1270, T L A%
A, b EEMK 7.4%. 8K R BRI
Ny TESEBL 7.4%I1 385K 2 1 [ i) 3k S 3030 B
Bl 1322 77, WA gl R AR e 7R 5.1% 7
Fis JERIE SRS ik 2%, SR IL EER
LA AR 55 Ml B E 4k 8 s LARS B FLERIN
FENERH . FEAR ks, B
Ao F= AW, o E 25 g a
BRI AR, REHTMLERT, Xk
SER SN SR R sk 0 . SRR T E LR
DRAF ST N S 5E . HAL GDP IR
TR RANEFERIONAERER AT
TECHAN OB AN SEPRIE K 8%, W R A
B Al SE RN PRI K 6.8%, AHTE R
A AL SEBRIE K 9.2%.

MY B BT ANEE B SUE , 2014 4F,
AR E K, [ e 0= 4% UE s 2%,
R B YK . A S R R E A
262394 1270, L EAER UK 12.0% (H1kk
ik BR 25 S2 B 1 K 10.9%) o [ 5 5 7 % OR
A1) 502005 1278, E EAEA UK 15.7%
CROBRAN % R 2 SE PR K 15.1%). it H
S0 26433512 0 N R, EE BRI K 2.3%.

2. BEIRE
2014 4=, H [ 4k 252 S AR A 1R I B

Ay S W R AT R 8)



BRSEETSHEIIRAD

China Lianhe Credit Rating Co.,Ltd.

¥R R R AR

4= E— A L BOkN 140350 1206, b R4
#4n 11140 1276, K 8.6%. o, Hige—
A FE I BN 6449012 7T, b B AR in 4292
275, ¥ 7.1%; 7 — AL BURN (&
2%) 75860 147G, b LAENETN 6849 {2 7C,
£ 9.9%. — Mo I BN BN
119158 127G, [FILLIEK: 7.8%. 4=[E — /A3t
B Y 151662 1270, b EAERE N 11449 12
JG, K 82%. Hr, FARYSIH 22570
2.5, o EAEBIN 2098 1276, #K 10.2%:
H 7 WS 129092 1275, B B4R i 9351
f¢.7t, K 7.8%.

2014 4, HE N RARAT 4k s R fe 1
RTECE, SRR ATTISEE. R
PEIRAT TR (SLO). # & P8 @R (SLP)
L MEBURE TR, Q1w E S ER (MLP)
RN K T (PSL); AEXFR T A7
PREGE R PR ST 1) P . AR g IR
B 1 SE i, 15 0% A5 B2 A AL 2 fl o ~F
Fal, PUREE MRS NGE, b EkiE A
A B e R R MR . 2014 oK, T X
TR MALN B My RFH K 12.20; AR T
WAABE K 13.6%, LEYEIN 9.78
Jifeot, FEIHZ1 8900 127t;: A FEit &Rk
HN 16.46 JifZot; 12 A trde&fdilk &
FoAEE B FMBCE B R R 6.77%, LA
WITHE 042 4NH 4 A

2015 4E, WESG FTIE KRR
2y S I BUN TR S fa i, 2015 F4
Bk R R EZ U H br /& GDPE K 7.0%
A, R R RN AR TR 3% 4, AR HTIY
Aol 1000 5 A BLE, IR E L Sk 3 4.5%0)
W, HEH 8K 6% 4. 2015 4R 2 A TR L
U O 2 A, RO 2015 AR AR
HELS, KESIE BT, pER
WFRIE R KIT&HH = RKARuE . — R8T
e 0 I i v B 0 5 R R A3 1], ks
AN WA TT, N ITTX ZAe e 1 Kk
FISCHEER.

B

>

M. 47l R X 5T

1. #RA=k

(1) AR AL

Al E E IR & ) A al, ot
JE R . A EVE N — AR E AR
E, RN REE T RAEME e, £
HE, eI .

RAEGEHEH T FEHRIETH

2004~2014 F- LUK, A EDR 7 5 SLHUE
shA—4ERFE, Hd 2008~2014 FEES: 5 4F
FRETE S AZMiL b, T B R BRI A
BT KR B 7 B R A v S R . 2014 4R [E
FR B R = & 60710 J7l, L AR in 516 J7n,
Hr= 0.9%. M=JIREMME, 2014 F4H
FEA =& 20643 Jili, 77 1.4%; /NEPE
12617 Jj Wi, 3477 3.5%; T K7~ & 21567 Jii,
T 1.3%, TR A — AR B AR

REBENREEM CELIIES+FLL
e, (HE AR KSR R IR W 4
9, T FURR A 7= 1 (38 I EEAS b 75 SR R 4
KAEM AW, BEE AN DN, ANRAE
TEACERE R, R R I, IREH
RAGHR SRR, B R E AR R4
KRS .

K1 2005~2014 FH EARE A2
CHfr: Ji)

60000 60000

58000 58000
56000 56000
54000 54000
52000 52000

50000 50000

43000+ 48000
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

BFERR: BRES%IE

NAR B SR S5, K™ g S A1
N OKRBBERIRE, KEAAERRE D, H

%57 45 I D AT P 3



He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

WARE CAL T 5 EDIRES, FRE Mg A1
M or JE R, eI GEHOD AR
STy v DR 5 4 i I B T L

K2 2005~2014 FEH A T K F RS O &

R : 1D
2100004 210000
180000 ) //\ 180000
1500001 == ﬂ\// 150000
120000 120000
90000+ 90000
60000+ 60000
30000+ 30000
0 T T T T T T T T 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
—®KFE —FKEOS THREEES

AR R Wind TR

MARE X, HERE/EY 2t
KAEALTT, PR X T 3 % 2 o) A o ™
I AR A A, ARG AR
K JE, U E N By TTRE 4 X
4 AT RN 2= AR SR P JE I T B

3 2005~2014 4 FE N KT FHER S H &

CERAT: 0D

90000 90000
80000+ 80000

70000+ ’/-70000
60000 60000

50000+ 50000
40000 40000
30000+ 30000

20000+ 20000
‘_-—H-_‘____‘___(____,_______._r—--—__________‘__k)_-_-_____

10000+ | : | | : | : : 10000
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

—XEH#H0E FEEWERE

— X EFE

IR R: Wind Fi

I TR B AE 7 XA 2 DX B3R LSO
B IVE B SR T, IR R
kg 2 AR BUA L 26 ZWBGR. B .
B L RN R, R R, N
FR R RIL T o MR, ik, MERER
Gy W A A AE A5 F ST OR AR (0 < 2 BOR

T AU o

AW HRR MRS Lk

JE RS AN B 5 T, 2009 4E AR, {EE 5K
AN W7 8 v AR B SR AR ST I A AR A BT I ROHR £ i
it SIS SR B BURTE T, JFARUOEAN A% 5 ¢
S ik A . MR P R A EDRR I A %
REGIT RN, 4 E R A SO 4 i 2
JEFETES, FEWILL 2008 49 100) A 2009
EAIH 98.33 — i AT FH A 2012 4K (1) 144.43,
283t 2013 9 B -+ B AR 147.63 )5 . 2014
A FRRZEEBIE M A& TR R S EAE
P, 2014 F LA N, 4 AR 1IER R
W, WBh BT R YR R K 163.82; 2014
SRV AR UL B T 2 2014 SRR 1) 149.71.
#E 2015 4 3 IR, 4 EFEARZEAWIWN %
Fa /MR R A % 150.31.

M 2014 443 [E 32 BURR ik R T3 S R
e S R N T =R e Sl NS fl i
R LB B R B Ah, ot S EOR A AN AR F
A AN FFEE Bk, HAhFoRMENE, B
RISk 8 FE T - 2014 4 _F AR db 1KY Bt
Wk T B A% Bk, N2 R AR R,
A SETKR MR I EL IR Bk AN Bk
ORI URL K AR A% 8 5035 52 B B AR WSOW AN TR A
PETFISCHE, RICK T3 4k 8252 1) B 7 “ B AOK ™
B IR b, 2014 KT =
R CARSARAN " BIRE R, Bl AN A&k e & T
FURIK, T B IR RO AR (T BRI K
2014 K St H AR RS SO, BT
e B UAC it P S A%, iz Hp K 52 5 MR A7
I 80%, 2014 4F AR K A A% R 3= 7 1M K
T, 256 FEE N KT EE T B
3.21%.

BB EY K, MNIMRAEIE M

ITAERMEE R EZF N EERE, REH
SROKMESEG I, A/ 6 P A 7= it b SRS A T A
R, RAMRAEEES &, AR S R
ok 7000 g, FHodb 5500 Jydsk E E AN (E
O EEE. B, KGR MK

Ay S W R AT R 8)



He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

1k 80%, i) KK I 2 Fifi A5 PalRk i 2 (1A e 1G n
N BRI TR SRR MERG I, LA A NSk
() J T

(2) AR HHH

TR AR, A DR A AL A ) R R T
A SR, BT S T SR AR . A
2004 4EFF IR, [ 5% 4 T FBOT R-B o Ay 5 i
Yy, SATWEE ZIRIEAE, TighRIfER R
I8 R B FE AR AR o BRAT AR A AT A A A
(1) R AU

O A 7 AR £ 73, SIS
SEAT LR B R 22 MR 5 R 48 BUR N R A2 e
AL 4 T 57 5T A AR .

QBT FREATBUE T MR BUN
XAt AR B BT E B, R
(B ZEMRE) FEmMTY, HELE,
MATZE, BT .

O ORCAE R, st NFHE K. KFE
/N RS AE Y It B Mk 2% SEAT 48— e A
EH, AFZEANME——KIA TR N
IKFEAR B AEY) I T A BT Al o

@ [EDRR £ T 3 A e A i i Ak T ) B
WrBE ONHEETT I LR, (R (i B
4, FRERER LMY, EEITREEEE
AR A5 T R ATATAT, IR PR e A
AR MO A SR AR B A B 25, AT A A
R AR

(3) AT 4

H AR & Il AT b 3% AR AT R 5 o A
FREwUE S TR ERE S A SRS
TEARMY

] AR B VAL 38 A ol 32 B 55 ] 5RO R
Wk s, HME ML, BREKR, fiF
FRAE RO, B AR B IE AU R 4
S . PEIEE AR SRS A A
[ i AR A ELR A F] L PR RN R AR
BEBAFRAR.

MR BB JRETE IR E R
45 b AR S T B Al Bk T B, H 22 T UM

X AR I IE AR B D R . B AR R E
RN, B R s B K, R RN —
Y N T Ak E E AR .

MR ERES: FBRANRE, HEE
G PRI I T AR T E LA, BIETER
it EAE BRI L RN, ARy RIAEA AT
iAo

BeAk,  EFARIE R TR, R A R
B, R 2R ERE S OB AN
FEn T Ak,

BAE, HERERETICEANZ TN
TARARA, B KRG RS M AE
RSP AEPIUENE, BRHE—PRE.

(4) AREBUR

W EE AR B 2R PRI 2R, AR A
ARSI E S XEE, 24K, FE—
HEMRE AT, B g g, 1
TS it 2 B B8 s B AR OB A S5 4 it , 7 B AR
RO B A= AR, (RIER AN E . it
Ah, FEREH O — B A ER TR E SR
MENTIHRFOEZEFR. T8, REHn
BURAGECR, — i EChY T R R E AR
TS BEN AR, IR T XA A H A BRI
F—J7H, K& EESE R, X
SRR EEY I AAER R I TR, A&E
B P S U 2D TR TR B H .

2009 4F 4 H 8 H, H 2% Pt i B 5K & F#F
FIFE S5 Be #5540 e HFEER (4
Brod 1000 1o T MR B AT R 1 MR
(2009-2020)), #&HiF] 2020 4=, HEHREA
FEREJJIA B 11000 12T BA b, BRI = BRI N
1000 12)7; #HHLIRA EIRFFIE 18 10 H, FEA
AR HTHF 15.6 147, FRE A AR E1E 15.8
fCRTUA b, AR B PEKSFIA E] 700 T, YRS
FEFE Tt 43 A R e H A S R EHES R
Fiy SEm MR E. M EORHEORE ., RS
ANMVATU A RIS U 45, $2 AR 4
RR-VAR

B RRAN E =, IETRAK R R, BU

Ay S W R AT R 8)



He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

WA LRI . R BT MRFh. RRAEN . R
AR B IGEAEECR . SE R
TP PRBS MU S 7 T, IR R BUR,
DAIRBRIR 7=, P .

2013 4F 4 H, I & A (B AR
SRR mbRIER LRI $8 1, 2 2020
B, BUEHRT . B EiRERE 4 147,
Horid i ol 28 G K T E RN GERL 3.4 14,
SHRNESIE IR S oy LA Y P S Y g
PEA e 0.6 14 R s 5% 1575 AbHE 55 R U X
TR ENOE . HARE A /e /) L setik
W gr & R RTHEE 100 A Fr L E. 2013 4E, R
P B 2 HEA ML SR G I K B 4 328.5 147G,
Lt 2012 4E3E 1N 38.5 1470, MK 13.3%. Nit
EARE LG R ), WRERRE RS,
2013 4, TR B S A TF R BN G H
oA T R bR R R T H W4 213.68
fe.76. #2014 4 11 A, h B R -4k
ANV 256 FF R e SN W5 45 341446, Hor,
AT E MO RN H ¥5 4> 236 1270, FEH T
W HRI . AR KR R AL
.

(5) (B FTek Fiad L HFRakLET
F KRB ZILY

20144 8 H 19 H, HE&Bt AR (LT
U B R AR ARG T B R BUOR A5 15 1 = L)
X R A A JE . BT A B AL KT
PO T S R . o g Em X AN IBUR
HI T B e T A BAR A S 3 DB, SR
e AR S SRR AR ALt X RF B A A Ak R AT A
WA Tz, FRVFRFG 2 AF I S UL RO Al 3 55
ST AT N T 57 o [0 ZR bt X 3 5
PN AT RFEER R REJTHEAT T IR ER, TS
folb ik e sint, FARfO R R, BURIRER
AL R 2 B, FEAFELLT =5

IR BT 7 R AR P AR D XA, . R TF
Ji bR S A B, kSRS R RPN
PEORTT = VTP J5 2R 500 45 i SI i - b B2 v 1K
THE. SFEAE LA aRAA B AR 5 1 5 e

TEZRICHIX o ZHZ St 2 s ARy RS, ok
X A HURIETE . 725 P B AR
AR K -0 R 90 B S (R 08 & SRR D P o AR A
BEARACDY A X K RRAT 2h T H 1%, #] 2015
A 3 i 3800 7 T A8 HH I v AT /K EE TR
MR KA R BN A, A R A X A KB
ARV 2% ] 3 Ml R

BT IR R SRR o R R HE I BRI
PRI AR R S RCE R, B
TR A T L 4O v B R0 175 0T )
SERMRE B R s AMELH], BRI AR B4
BB IR ARG R X AR D 5, 4R v b
AR R T A TR AL, A S IR
B, I S B PR K AL 4. HES)
WREFHX BV HAEERSE, dihsl 5348
DX 3 32 72 (X Pl AR = e . S 5 U
gEA bR, BEALIBUN BEIAR K R 4
FREFHLE], 51 F RN S AL T £ Rl e T .

TSERRR A il AR i R B . 2014 AR
RTRE AR 2 HE 14 1270, LREARIMIX H
# 64 12T FE B ELL G il BORE A — L EUR A
WVt g ECzeHE 5120, 4EfEEkidE 200
T BB EEE . SRR O
B a0, e KA FE S @ G AR,
BRSCREA P R BRI K . KIERY) . &
RAVER SR A ERGERR . R, X354k,
ORISR Eik X, PUEIT IS
. F—H4EHIE 1000 12705 E S AR
Jeb X g, U 2—3 FEIREAM R AR ILHE
DO B B i ol 1) . Wil “JLiRFEIZ 7, ok
IBHRIETE A R i v, AR
KRB S, SEER YR R A A
Jo

(6) R

Hh DR A P X BB X P JE kg T
HE CIEREEE T “HmRIGE” MERIEE.
SFRERGMME, RESHEREHRAS
HEZAT . HAl, MRENAEFIXIE R E
DX (9368 9 FH o R B 0 4% 1 30%~ 35%.

Ay S W R AT R 8)



He=ETSRRAD

China Lianhe Credit Rating Co.,Ltd.

AR A R R

fEAR it Ak, R A B B DLk

N KEGBHIANE, WEMATELNZEN
T BB, BRI RS — Ty T
ARG, H— e A RHIL T
RERUESR ., AekhRIERL, HEA
B, IR JUFER SN R AT ik, P
FRASEE— 10, KBS SR A T2k is 1,
BRI K. #FEZ .

BIAE, MEEMERERA S HHEE
AT, RefpHEIER AR, REDR s R
R 5 5 L AE S S vp A BRI .

(N &M

B TR A7 AE 7 ORI 97 X 8 3 DL AR
BN R SRS, IR E
Wk 2R . BUG . ZG5F . MBS, SEH 0.
B 2 PR R, RN, N
HIRERIAH G AR B R Fik, WFRER
Gy ) A Ml AR A 1 P 2 TR 1 4 il T Bk
R, A R U7 50 LA =R

O EANEHIRAERANE

ENEWE R TR fE el B XN
TRHPKE SR LN BB 0 B A A S H 1
FH IR SAH I (1208 B T A 24, 4 SR NI B v
iy, SR ST E 2, B R
T 28 R SR R kI R 0% 717 3% A A% 5 BT 2 B 1)
Pk MRS LNERRE, F DS
S BRI N R A B A I T 110 XU

@ A ARAEIRAE

SEH B E R g LS
TR B 52 th B BT R B AE AR SR H B
A ) S I R v S A SR A 4, 48R
S 2RI R R A, S S R BT S HA A R
By, FXEMUE BRI TR R 0T T 3 B
AT RATH . RER S ML EYRE,
FH DA 388 52 B A 85 R A IR A B ) XURS

® FRLFEN LS

IR R IR FE A [ — A H A & 4
1122 2 U5 2 T3 B B S S2 hiss , AR A 3%
PR AL BE AL A S o TE R XU 3R 45

o PR 53K E R B 105 38 K
MK S RO e IR XU 1505 R
R IRB% S S W WLHEAT 5 3158 & Lo b B R 2K
ML HEM LI HIFILLE “ &
JEMES L " AL, B LI L B Bk
Ay WTUARIE T E RS ha A AT
PASR i BT AR R s R Rt T B B B 24
PR o
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WEFR
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GRS KRBT A FHAEMER” (PR E
FROCOREBA TR, KE A7 WA
TSI SEILLL T Lk

&1 + MR EEFRI T RIGHT

Ei={ iy | 20104 | 20154 ﬂsi‘&f/:g;&
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Fé %€ ££6650 77 H LA _F, MR A€ R A AR AR E A2
960 /7 T LA ko JUMFETHAR . A by BESEAR

77 i ORI A P R R, B — bR AL

UL SR L4L L HUBAL IO DI 3 A= 7= S
2R 4 S 4 e 1R T 4 TS B AR RE R
KPR R WSS . RN, AR+ TRkl
P ARAC X AT R o b R X ARk i mi
R4, TIEMEKRE. K. FORERH
WEFL. BE, KIERXE T - IRER
J P 2 2 R BRI

2. RIRZFLE

A FI AL R E R AR AR BRI . AR
LEZFRETESHRE R, BRILAN
IEARTEZE M I, IR 4 U 1 K A TR
BATIRES . R BT A G = s 7 s A
(FIZH , 2014 4 BT84 AR S P X A 77 A
f (GDP) 15039.4 147G, %Al bk it 5Lt
AR 5.6%. Horh, S LIG N 2659.6
fe.76, K 5.6%; % FEbiEhn{E 5591.8 12
TG, K 2.8%; A AFHE X A S E SE I
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PERVT AR AR AR, AR AR R
N2 E W E KT 35 A4
BAENR SRS THEL X, B4, B
A A 4 LY 60%LL |, R AE A
M= KB — BRITEE KT N
oK. GRE. KFESEREEYLLLGRZE. T
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TeIT 8 2SR AE 1.8 & 3.2°C 2], S,
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F—E—FHRRIED A KR T AR AL 5
HrE,
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BrrE RO A . 28 LI — k)3
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TSR, AFLEIRIGE FAR] . AT
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AFMA S EEANR 8N, Haik1
N, BlEHE 4N, BIEEWSAW 1N, Fla
HAERSB 1IN, MEEEE 1A

AR EEKIK A, 60 %, BUERTT
SOlEHRR R RERIERK, PERE
BATRAR A PR A (LA fRifRe RAZERAT) &l
#HHEEK, PERBEFARTTEAR (BURE
FReREIES") &, SFEBAEL. FER
R Rk, IKREMLEFENLFGIHAZ
—, BARGERNERRES, N T AR KREER
THEZERM.

NFREINAFERE, 375, KBET.
JIAT R A 55 R A A PR A 7] e 48 2 Bh 2
HHSM . BILEEL, FAERESS RIS
ISESSEINE V3w R S s pa e A AL IS S
B R ARAFRPATES, 2013 4 12
HEAEAF S

BE 2015 F 6 AKX, ARLAEIRAT
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I 29.59%; M IKIALI KRR, 55 N
i 11.24%, ARG 12.16%, FARN GG
7.80%, 77 A E 20.18%, ATEUEFEAR L

48.62%. ( N\ 344 5 E 4 Ee in A5 100.00%,

F/ANEURJE ALY T FTED
BAEE, AR EEREEHEANGEHASRE

2\ A A b [ RRIE 5B R B A 7 (BU R FIFR
“RIBIES)” 4.67%HIREAL, 2015 &7 IEIES 5 Rk
W&, ARPREE 7 IEIES L21%8AH .
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PR EGE . P2, #iHE . RIS
PRI SAAG IR (Al S A ME) . &
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K, HiE—DEB AR N EHERIGIE, ARE
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TLAE KON — 0 5T A\ B P R S T
TES G /N VLR TAE /N, A w0 A
ROTEE PR & A R A FHE RSN L
A AR RE WG, HEE I T R
HE WA R A T W BT e ik R TAE.
2014417 16 H, AnlftmERSE 1+
R BCRRE T (ST H) Pz ] TR
Ji 15 100 B PN R 4 i RV St A 7 S TR
WERY. %7 GG AT N & AR
JEE 5 T PR RS4RI St AR 7 Rk AT T,
HT 2014 -4 B 5 4 8 [ B 4 8 Py s 42 il
H FR PP 2 A0 P B ) R

SEEHTTH, AR BHEEEHELA N TTH
WAEWH, 55, BEHWAE LI, #i%
EHL RIS Z MR AR
5 B H IS AR, A E IS 0SS
BATHRT FRMFE RIS IR S, (RpE
A TG EEIN IR AT .

N ITRIREER T, TR ECR A
A LE S A 7 BRG] BEA PR G LR B 3L
HATEH, X THMTF AR ARG, FE
SEAT TN 77 5 UR Ak 4 IR F N B A G 1
NSRRI G —FE0E . 5 s . R T
NG, Bre AT ssah, Ar a2
BN AT (TAETHEIRDY, %ML 7w m)
2 GF R AR AN ARS8 AR 50 BUE DUEEAT FE 4 1%,
R 25 4% 45 SR EUHE B 2 A8 8 it , N\ BE8
S HRR X B4

WA S5 BRI, 2 W) SEAT LS R 55 5
SRS =y WP O/ L A st
Fira g, $TARNSRIZ, HAT
IS K, A BE— e A N IE ST

T AR AN BERL, FFER T2 mHE A
bR S E M RN, TR MET RS
7. 2012 S, A RIEE T CRITE BB
A PR~ ) HOR B AR I HI ) o % R
BRI T A F B BRI R, W] LA R
VAL 28 P BOBEAR  SEPR RN S A SR Iy
AR ST NREE, RIAF]L BARA
FoAh M 2 AR ¢ N B

BTG, AR S SRR BEAT 73 5
L, IR e R A, RENE BT
MR ARRERIE.

+t. KES

1. e

L ZERBN—RIEREBE, AFC
MG FHXS B — (. LA I8 D 3 1 e
P A0 B AR R DR A R 2, DA W3
& 4 IR S b A 1356 A 8t 1l A 2 AR
eSS R . 2013 FELASK, AH] EAEF
BT FE B K AL SRR B, D
HAEMEE, oIk, B R AR
A5, 2014 4F, A SEELFENL S U
57.47 12.7t, AN 2013 4EY N ) 67.00%, 3%
FRRR VR B FIABE 4 ok BT 25 . 2015 4 — 2= B AR
54 5 IR L6 B R 38 CEDIRN R LE R
15 66.56%) , 2~ F] R H A A Ml 55 FURE AR IR K
FEFFEWT: KRG, BT AR 18
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KKK FE S, A FKFEHE T2 205
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Jr RN LAY, i EiE e S TR
DRI ks, IR T s EEE, A
H] TR B R 4, BRI ORI D T ORI
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FTRKIFBEIAHL), FFEMHRFNIS TR
JT 0.07 Jolt % AN (U #2[2014]826 530D,
2015 - =FRFELLR, e T BN K
B AR EAKEEMEAEEG IS, (Hia
R AT ME DL 2014 4F N 845 T 1 1 R THT -

MEFZHIENRE, AFFESER
FREL NI, B =R 5N 4.79%.
3.58%fl 3.13%, EEHT—HHERNRE S
M T ST 2013 B, &M FES

I TSR E N FF T 2015 Azl
54k S — 75 T TR R ek i 52 31 [ 5K
i B s, FE 2 (0] 52 23 . 2012
LR, FEWEBRIRIELL T RAKF .

2015 4 1~6 H, AwrSEIMEENFZKRA
28.20 127G, [AJEL T % 6.99%, 4=k E kI
B SS s InTRAT I R Y KR B e, &
FIZR IR B2 [% 5 1.66%.

4.2 2012~2015 4 6 A3 £ LS PAF LA R

sk EEWFERAN ) EEWEZERE (%)
2012 4 2013 4 2014 4 15416 5 20124 | 20134 | 20144 | 15%1-6H
MRS 28039.89 - 23.97
P4 6738.26 1908.84 3065 | -116.85
FL M 606069.42 | 81919839 | 574743.88 281951.30 361 3.86 313 166
At 640847.56 | 82110723 | 574743.88 281951.30 4.79 358 313 1.66

FH AT e A

2. R gAY

AR VAR e e 5 3 s I S /AP
JitihzeE kSRR S IR B 5 AR A oK
T EZOvRER AR, JRTHARRMARA
ek, B 2009 SETHIR A WrHE THR U 4
FER TR S Gyl A 28 A 55T,
B TR B RAERENE S, Hiinis 22
S 1 A T pei A o= | I 77 e
PIAE R A 225 K g, KOs b i AE IR,
e TNWNPAE 0 N RSN I S N
PAERURIETT. Bk, A FFECRERRRM A
S5 HUAEIRI[RIIN K J0 R F A 5 e A Rl it oK
kg%, AL AR sl

JRABAM A

o) JEOR OB SR AR RS 1A B
PRI ZFL A 5 o w AR, HiTE Bk

ROFI G 1 +L B HE R G AT o 2 =) 2 4F JERRR
T 10%, Z34E5 5 ol ARELR I 1) 5 90%.
AFFRERWKIE AT 1T, 2013 LIk,
T F) B AR TRk, TFaa R LA 2
KREBUK . AR EERMERRAKTE. FK K
T RORFIZR, HA LK N, HAh &K
JER AR P SR g 2 00 SR ) AR 4 85 14D T 3 0 A% T 9
SR . 2012~2014 4, /A &) JFURRSR I B 24
%R F% 4.01%, b 2013 K& 31251 /5
W, [ LhHE K 19.39%, £ ZR H ACKH B KK
W) BTt 2014 R KR 232.32 75
Wi, [T B 25.66%, FE i TKRG. K54
m AR RCOR, AT E M, £
ZEHE, RIWEREIT RN, PR T RN
BRI LR ME TR, 2R A AR K 4%
S LUE RT3 8. 2015 4F 1~6 H, A KT

P, JEEMRM BN 3-6 M. 2014 4, &K

& 3 2012~ 2014 528 RARKRI L (SAL, 42 Alk. vb)

KIGE T, HALS RIS LA B A K.

oy REHH R
m 2012 4 2013 #F 2014 % 2012 % 2013 4F 2014 #¢
K 3404.56 3210.48 3414.19 518886.20 550637.58 256276.61
ER 1999.10 2231.21 2354.61 1598253.59 219662559 1902310.26
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PNGA 3747.40 5292.79 3339.81 335652.14 257527.71 87280.43
KK 4401.42 4632.48 5069.93 45901.67 105764.65 74567.71
AR 3411.62 5538.79 8595.09 22909.98 14525.80 2765.72

At = = = 2521603.58 3125081.33 2323200.73

Tt kR o8] R4k
i R AR KA S A TR e T,

JEUARAE 2 T3 T, R T RRAH R 38 =7 AU
Saa BAREX A7 Ha s =7 RN
FER BN HATIA R EX ., J7IE
bl [X B et el [X e fif e /) 0k 10 s A ]
HINE P NI AR 5 o AFEIE R BT,
it 05 M EfERE /. 2015 4 L4, 2
AR BT TR, e Uy IR X
B 10 TS IE | FH E X R i
3 AP EENH. #E 6 A, J7iERE KX,
T E X 2 28 e B A e H LT R L
J7 IERE X FE R 1 I H g e TR i e
FERIEH AT R eI T ik

RN B

IR 7 AR SRR 65 i ol 5 R A A [
M IRIENRE , K& IRIE EEOFER
Ch¥g LR, Wi, b dbat. R,
AR PR X, R ERA IR
AT KRB LA &R TR
KRGS EEUMRME N E, UEHE, B

Bl O N, R AR RS LB TT
JRALPEA BN S . ) R ER P A HR R AR
MU TARE . e 3 4 sl &5 K 2R el £l
FEER 22 IO A8 M AR LS K BLSE 57
H B & 7 BT L cAa e s 2014 SR RT R
BIEEAN 21.89 147G, A AR I Y 4 BB
LLEE N 37.44%, S FE— M. WA EE RIS Ol
KB, W B R fE—E 2 s Bakbn
AN AR I §7 55 Al (BRI B E 15 K2 9

AR, ArLESARS ISR 5
WRS, TR, AFBURS InEB T
BRERBFNESHRMZ i %Re, 5 i,
25, WL, RG240 REBUFHRE 1
TR & A M AT TR, BUh R
FURIIE . 2013 4E LUK, AF S5 HRETH
ZAT TR EWM AR, FIRICREZEIE, 3
— BT RBERRL, R TR E EHX T
A

A 4 2012~ 2014 53] RARAEE L (AU, A5 Tk, vd)

g HESM HELE
2012 4 2013 ¢ 2014 4 2012 4 2013 4 2014 4

IKFE 3405.19 3290.27 3589.88 505530.41 580494.28 196210.23
EEPS 2001.60 2258.99 2263.88 1407329.47 2238567.70 2137942.46
K 3752.61 5321.69 3494.68 319488.22 287000.74 132425.83
Kok 4419.22 5790.89 5855.27 50920.61 95741.44 84378.38
FHR 2551.05 5562.09 7879.60 40272.45 35018.51 10586.04

ait -- -- -- 2323541.16 3236822.67 2561542.94
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A ERY TR ARAG I A T SR e L,

TR RTINS Al KA KREAN

R

. =ZFFE, BARTKTTHEEY

K5, 2014 4 Bk~ 45 B 805t ol
73.24%. 10.66%#11 16.52%. 2014 4, HT /K
. oK. KRGS M3 MEmiladKkn
SR, B HIURER, I B AN TRsA ),
FORXF TR B A I T AR R

BURMU (S FE IS U5, (HEREAR RT3
KA A TE S0 TH AL ZE AT, 2014 SE A T KRS Tk
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AR R SE 5, A RIKRadH &
R EGR, RN BT EPRE AR, Bk

LA AR HE VR, SBOREIN L) A& &

TGP E, KEWW B ESS, Tk
SR . TR A K 2 B B K
il LA, 120l 55 R R A Frigksh H
AT AR KT o 2014 4F- 25 7R I A Mk 25 B
FN 3.13%, [FILL NP 0.73 NFE 4305

ST, 0N FRR T AR M 55 JEUAR SR I A A
BT, SRR T 52 B KR 7 B
A B kg s g, iR e S8l
S 1) [N e Ak SN N S S e
BT R

S b KA T 5

H AT A & S5 L T U I TR
SRR G B . RN T8RS R A
XoF v T SRR B By, AR DU A A R R ) B ik
Ko 2014 SEEFINTKAE 5.64 Jilli CHLFE S
FEOR RO IR, HIOKRZ) 50%), [F] ELE K
273.30%. BHEHERERMHDE, A7 9
B REK 1.28 Jiml, [A]LhIE K 295.25%; {HH
THHIHEEITECR, ARG NA
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H AT & K0 3 AR T e T A
KON X 5 IEAE RN T 7] X R 5 K M el
X, FHT=RE 35 M. [FIN, ARERE
TEAR KRS 3277 X 0 Hh X 4T T L i,
— WAV L A% 00 77 X 13000 F -3, b 6000
BONAE NI, 7000 B4 (O R S,
R EEEAR FUKFE IR E 1 5. e+
R FE TAE T 2013 4F 11 A 14, BEm
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F B4 5 T iR 12000 A T L
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X B AL KRG PR AR W T A A1 H 20 120 576

RITRRAS A 0 Hh X A — 5w DL B R E
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A I LA

MEHERIE R, ARITHRMERIGE K FEE
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FHES.
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BELT, BARCTNEARRTREIE
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I SOKEARIR 2 il ORI 77 B =i
1300~1400 J7; fEfed K& m &R A S
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FIH , it TR 80 St .

AR TG R R RTINS 5, R
RBEE P RERI FH AR BIZ AR, KRRl 4
b 55 IS A LS A RRh 78 o

3. #EMAdE

A A R IE S T S AR R R EME
B FEEM. FEmA . KRB
AR T E P AR AR A RIEARAF (LA
NIRRT F D AR F
FRAR] AR fRRRe SR sl ) J 2R 77 5% el
P TR A A CBUF fRiRRe K@) &8
M T AR T K KM A R A
CBURfafRe Kl ) 208 . 2011 F£ 5 J5 5K
bk R S MK @G, AFAREE
2575 5% JE T e R RELRD 5 2 1 45« 2012 R
77 F ek S A B B SR RS
M EEIR A F B ST . 2012 FF5 5
Fhe 2 3 A7 A 5K el 7 ol 1 R 2 AN 4
TR 2013 FEFFURI 55 G V0 B T AL S A
TS

TR, R RE—EEEEREE R,
EDVANERC ST, T SR 2
HATUEC T 2012 FEE ek, FEFERK
ALFEO S 2B 2 5 = T A 5, K
e HMTH TR S R P i KR
R F WSt A, Kikik 8% B
TAREHNSS s @ZR )7 5 e R 2 P e 4 F B i)
A 3G 00 T8 S A, FRAK T B ARIKE.
2012 2R 7 I L PUE IR 32662.48 57T,
BNV FE-11755.72 JiJC.

4. JmI|E

2N )N L ) 3l 2 el A A A AR g
RS AHRIMEA R (BT R HE S
2. WigE LT 1998 48 H 11 H, Hh
AR TTRA L X A, HhIEAT B AR, R
s m P I 2R R 7 Sl BT, 2007 4 8 H LA

BN B A B HUAR AL

2010 SFARF Sk 3 i TAETE 5 BV 5 o
OV, MRS E R ET RS R L
TECA TR VP45 R N: A& Aglel.32 /i
i, Ag £ &E 27104 i, Au &8 &
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A 2013 HFK, WilgEAFILIHA 4
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SHRKFAfER 11 J70 H AT RET R,
FERXY BOEEEAF . 155 Bk 1tk
& 50 i, CFRERUDN, 2005 H ST
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O\ 7] H RS TF R & 1) 89%, H I KA /7 500 I
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HATHEI R A 14 5, oL efig = 185
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