e M55 % &

& [2017] 434 5

BX Az VA A PR A B 38 3T ot A R A K A A R S A
NE REREATH 2017 £ EE P ERGERRASTEES
M fo i fd, e

Jb 3 ER R S G PR
e SIS G e
AAA
Jb 3 R A PR B

2017 EEE P IAERNERER N
AAA

e 4




BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

IR EEHRGFEZIGRIFELT
2017 EE B HAEEIE B 1TRiRS

TRRLER
FHKHIERFR: AAA
PR REE: o
KEAFEAERERFR: AAA

AEAFEAER L 1THIUE : 101247t

AEAREAZEIREARR . /A 108 o] i K YA

BIEAR: 5 5 MIHEEMIEH, AF
AR TH B IN RLAS ) JE B[R] A 4 o
T 4

TR Zi0H B 6%

TFLRAtE): 2017 4F7 H 7 H

W 55 4

B 20144F  20154F 2016 4¢ 2031?5
&K (12 T) 58.27 68.89 73.73  95.70
PP M1 T) 45012  526.81 729.62 755.66
BT RS (1) 157.84 18345 276.72 282.23
%45 (12 78) 15210  160.88  143.96 161.90
K% (12.75) 38.80 59.85  126.33 132.54
AR % (12 ot) 190.90  220.73  270.29 294.45
ENAS L INUA ) 383.23 38517 436.61 104.56
FE S (12 78) 15.80 6.28 11.96 0.52
EBITDA({Z7t) 37.40 3204 4888 -
LB MR &I (1LTT) 19.32 26.46 4424 1032
EL R 2(%) 23.99 2477 3384 3781
T P2 36 26 (%) 6.18 0.45 2.42 -
B £ 2(%) 65.62 65.18 6207 62.65
AR 55 A L 2 (%) 54.74 54.61 4941 51.06
BN L (%) 59.05 6503 6254 6753
ZE T4 B 5% (%) 7.57 9.67 14.84
23S IEBITDA(ME) 5.10 6.89 5.53
EBITDA I 2 5% (f%) 4.04 2.98 4.08

7E: 12017 F—EE M5B AL T, 2. Bk SitEN e
SR AT T a3 AR CBIREA LR
B R4 4. 2015 K ATH 20 1LAARE T 2RANLSHIES,
OABERAT,

S HT I

wEE F 9

BBFE: lianhe@Ihratings.com
BEi&E: 010-85679696
fEE: 010-85679228

Mok : desimiwIpH X @& E 14 R 2 5
R E NARES K E 17 2 (100022)

www.lhratings.com

P -

TR =

eECE R R A R IE AR (BN
B m] ) AR AE R R ER G PR B il il
S, EXEATI AL, ZE L AR
R A4 BE L BBURT SRR T RLAT B AL
2016 £F, Al MR ERIEE (EED Behr
ABRAT] CLUNRIFR “ B RIS 7D 5e sy i
FIEEEBDF ISR E T 4w, A FEIER
BR&E ) RERTE, R SR R D
K, BleRBm . [N, BaREThA
BRAE CBAURRIAR “BRE 3" BoRERAF
1S5 FUBHF SEIE G . ARORBE B K5 K K]
BEXS HAE A ZKCP R AN RS2

ARk, FEBEA E RS ANTY 2 25
HIRITH, o FIAE DAL R e — A 2R & PR ik i
VAR, AE IR RS RERIE A, B
Xt HAG HSEAT I KR 44 . BRE BE A
Al MIPP R B R E -

A I ER R BT AT N AT IR SR T
AR HE LA RS R A BRI
RERARSGSER I M, DORA ISR R TR
NG T [ 15 R E S A T 3 5 At
I TR M R -

B0 8 m) AR IE F DR A R R
TEEAEREI LR GV, BREBE AN, A
ASIHT S S Al AN BE A R KU AR AT o

e

1. P EREF R BRI IK
B, R AR R R A
T RIFIIAN A .

2. pEpRRACRWE SR A T Rd AR,
SE RSB BUN K S L EAL, XTIk
AR

3. WEIZEMEER, WURELR, i
¢ B AR IR U JIR 55 7 ol B A0 4 T ) TR S

Ao & AR AR G B R TR AR 8)

1



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

4.

71, BASEG AL .

20164, BT 28 ) R A TE s
FINERB IR SRR E R e, WA
TS LA SR, IFARERTE T AR LS
E A 520 77 o

N A GBS SN B AN P SR A
TRIERE 155

xiE

1.

AR, ARABMSIBRIEE K, B
IR S5 RN, FE IR 1K .
20154F LUK, A wRIIRERFEM TS,
MR ks B ek, Wk giiab TH & 1.
N FRRBEF IR, XINE T TR
AHA A AR B AT AT, SR
IR RS RS R S, —H
BB ZE, SRARMAR S S AT R T8 K T E
597 53 B AT T

Ao & AR AR G B R TR AR 8)



BESEETSHEEAL
China Lianhe Credit Rating Co..Ltd. ‘3]:' 2R T 3EAZ F TR BIRS

B HA

—. KRBT R FA T2 h T A AR E DA FRFTHEN ) (VAT
BAR “maE]” ) BAkE, BRETATIEA I s (AT AR “BREHAZT” )
STl FOR G A K A M e T TAR AT ARAE,

= R E RKIFRF RS TAZT 5z 8 MBI K RIL, B TAE .
PRAR 5z 8] A EAEAT R IR BAT A AR Z . B B KR K &

= RETEHITFEAN BATT EHPEFRAT LS, H A EER
JEFT e P RIRE G T A K. B, B RN,

w9 RIRE 691 R LR R IR TR ARIE B TL 49 1 3143 B3 BAT A AR
Fo B0t 60k s P87, R B 5 8] e HABAE AT LR AN A T S B eh B R T
BEN.

EANES S LIERECS TENEEFES 23 TUEZNE 28
. RFAZ R IR BLE R I A ARG A5 2, ARIEIRIZ IR
B sEt, AR RIS A S S T R A AL

b7 B HAR S W A PR T AR 3] 3



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

IR EEHRGFEZIGRIFELT
2017 FFE _HAHPHIEHRIERITERIRE

—. EFER

e EMIRIEERARTUEA R (BLR
fEFR “AF” B “EIRER) B & 519984
B AL R A A R e A ], 244t
H N R BUR 5 BRI [1998]35 ST -4tk k, m
e Ab R ROE CBURfRIRR “IbR0E 7 s
JERt BRIy (BED AR (AR “8
FEMr” ) Mdbs b st arE (LU fRiRR
bt YR ) 28I R TR R TR
R AT IR ANZ [ Al Kl 2 21 T
ZJa, AFEENT BERITHEER.
] R e AT A AR A3 1] B i A7+ 55 e it 4
Ak, FFT20004F A B4 . 20044F, £
JE TN BRIBUR 3% B 2R [2004]28 5 3L 55 AH oK
AR, ARSI BUR T E R AR
FAEAT (BAUREIRR “HBuigER” ). dbit
e (RED FARITEAR (LR
PR BRI O R E I A RIEERE
BRBTEAT (LURfRR “eREER” )
b3 AR RIEE A A R 5T AE A 7 CBAUR i RR
CHRBIMTER” > AT MG EAH, JbR T
IFH b3 DY 5K 4 A RE R I N A F] . 20074,
FRE AL 5 TN RBURF B A 5% 7= s B B 25
2 (LUNRR “dEmmE%EZR” ) OCTHE
W A6 AR 7 RS (9 5% 7= TE A2 RN AL 5 1 R iR
WARTEAFKAE) GUEE =7
[2007]975) ¢, Abximi BB S I
HEITHERIN AT . 20094, HRIE 5T H &%
[2009]444 5 3044, At BF 25 R 2ok AL
M EAFBRAF (BUFFEAR “JuRER” D
RIS AR, Aa AR ERAT M H 55 AR
T, AR R SR NG, 20104F,
R E T2 O T AL i 2R R iz 4L H]
A R T2 w5 A6 7 5 AC TR 4R 4] S i L 40

1) (it E#5[2010]1865 ), AL G5
HER (BURRIAR “PHRER” ) MEE®
PETCEERIER S AT o 20004 DISK, AT 2 IR
B EEZRRAMAMNEREASE; HE
20174F3H I, AwlEM BT A44.251070, SEUR
% A48.84127T, bR EB N A FME—
7N

Zl
sy
i
-\u#
o
@
B
&
S
o
=
=t
K
oy

VN
X EAA BT E S, DUE B s
B GRS IRIERIEIT R RIS
I E A R A . B3 20174E3
HIE, A7 B R JEE . BRAUE R A
B EFE . TR B A 100 Y 55 R g
%, [FIBT B SR A = M3 A A
@SS IDREAR

HE20164EK, AF (HFIF) Hf=BH
729.6212.70, FrAER &G A11276.72/070 (&
H I R 33 154.0912.70); 201642 F] SZEL
BN SIS N436.6114 70, FiiE S 46111.9614 7T

BZE2017E3HIK, an (G %ma
#1755.6614. 70, P & M & 11282.2314 7t
(B DEO AL 25156.0512. 70 ) 20174E1~3
A A SEBUE ML SN 10456127, FlE AT
0.5214.7C

A EEME L A6 T R B XA %10
32 EEREN: BE.

=\ KEAREAZIEGR

28w TR T 2007 SV M A AR AN B L 50
e T SR R E . A A AT 20174
S R SR CULR IR “ A RS2 4R )
101470, &R R M T e B 6%,
A A SRR O AR OR . AR I RO SRR AE SRR

UM AR SO YA 2 5 R 2014 4 IABUR N [H A A
Gy A E) RN P AR B RTEL

Ao H AR A TRAAEF)

4



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

WE EX T AR, B Rk
P,

TEME [T TH, A% B AR BSR4 T B AR
HRORAT 26k M 20 e e Rl AT K IAAF 2L, FRER
B AT 2K I 20 e IRl i 2 B . A B AE
ATA AR RAT 54 M 2 Ja [ 55 M B
H 5 BA PRI A A R 8 AT A B2 [l AL
TR HA—ANH, BA R RA S E
1E R ERT ) E F1E SR EAA LTS (R
AUE AR Y, I B S E T AR 58 i BE 7]
TAE.

FERNZETT I, FEA S B 4 S5 A
JE AT EH, A EAA B AR N RAT )R
CELHE A 3868 2 ST RLED 82 [ A 7 o S
SR A IR R [ E AR R, RS
M BRI RRFEAL, BH6MTEER
i, FSFEREE - KEIAE, KPRt
S R SR T R 28 U S R 20 AT AR R
FE2, WA FESESEATERE AR, N6
AT B FE T 46 S5 1 R 281 B Dy 2
TN AU 2 o 13004 A, EEE e
THEAEE R FLI0MT EEE N R,
Ji5 B354 B BB 1R 2 DL 2 R R 2 m
WIER ZE 0 _E300 3 diff e« R W&
T BSR4 5 DR 3R 5 e 3 BN S R o R
FER R EE H TS, SRR H 2
B H 2/ — SRR A aa R =
T 30072 55 A 52

TEIH BT J7 10, A% B A A S8 40 ) A
SR B AER = I S IRE A 0T 55 [R] - 2 A
FoAh A i S5 A ot T A

FE 3 JE R B ST 7T, A I S 4
MEEH, BRSBTS ESE, ARTE
FTIR R A AR B R B4 S Y T RS &
HELHERRE F—MIEHAT, HAZAE
AT 36 ZE AN ) S R R ) ) IR S AN A

2 W ABHEVER = WL R AT 5 A T4 I ob [ 1 S (K
g USRS HA IR SUT A R A AT A AR 5
HRAT TR S ) 2 [ i s 2 i 2 b, 29104 5 4R i as
BB WIUGEFIZE 0 TR Z 5 M Ah A 3R 2 [ 2
.

s\ R e A% R TIUE R BT RE . T s
JEFI) 5 AE 366 2E B[] 22 24 HA 5 i R 26 2R ik
B el BRI AEM E T2 AN,
WRAF (AFEEIFEENTAFD [FE
JBERR AR 93 AL B D VM R A, A R AR I 4E
LRI R B AT AR E R HE
Bo ARMFEBEIMAREEET, HEC
RS K HE B AEE T, AF (8
FEE RN T AT AF M [ 8 B
RO A B D FE M R ARET R WK A
HAT AR A B RAT R, B A A
S RE N BRI, A B R S R
R AERAE AU, BRA NS U0OE A
KR o

BT RLESR, AT DU E5

(1) A HA A HA SR () A8 8 R B AE R
T EI R 20U S5 1R T 2 =) HAh A 204 5
Kt TR MWIEEEIRT A B i, A
HHEEE 5 oA 57 55 b 7 T LB 2T — 3K

(2) AHIH RS AL A, A EE 64
THEAEJT 46 B 5 4F B 5T 26 DL 1 3 vk
FIZANHTAEHF) 22 B N300 s . MBI R
PR, AR AR R R H B A
LAY, O SRR IR RN, A
PRI A1 (1 AT BT K

(3) AT HERAERR K AE AT (LG
G E N T AR A 53 40 sk b v E
A HAFI, T3 2 RS SO A B 2 RS
DA Z IR . AR E A E RS &
P A A T A S35 T A |, E ORI B
20004F LAk, 4371200020164 % 4L+
LEHAT 4 B ke 319964 Eibik,
73 51 1998-2001 4 % £ PU 4 2 2012-20154F
B PUSEHAT oy 40 A TR AE EH 20074 F 7T LA
¥, 3] F-2007-20164F 74 4L+ 4E AT 4041
M S5y A E b, AR ETTA S
LEIBHE . RRIER A E R ARG K
FHE R SR ITE R, A FAE AL B T ME— (1)
RO MR A AR I, 8 R 2 R K P

Ao H AR A TRAAEF)



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

AHEGSRIFEK, FHRARED, XK
R LRt TSRt . B RE, AFR
KIBAERFBE N LT REME R, IR R ST AT
RETE/N.

g Ll b tr, AW R BAA RAT
RIS EIA S i A R B A S0 HE R A
SRR AR, IR B AR SR SRR I 3
WA T I SRR AR TS B2NUr e el H i
AN JE S A 5T 449 5 Al 388 57 5 A R R AIE
il

=\ BUREFMBERIME

2016 4, TESEEEARMBIR, SRR
ANFRWE XS E R, SIRETYE
BT RIS E I EH . EHXE 240 EREGE
GUFIREE T, 3R [ 4k el A 25 ) 45 44 1 4
i, AAESEPR GDP HEIH N 6.7%, LU T
Wk, BENMTEARE. BAkRE, ™l
SRRSO, [ E BT R iEte, H
POPRR K, AMRUIRGLA Pl s 2l
JE W KR AR B (CPD fEREAN Bk, T
WA= T IEE AL (PPD ATV AE =3
TN K385 (PPIRM) #r&: R F, #5523
HAUONIE; fERIWEEIE S (PMD U=
ERaBRITEE 51%0L F, sl ks A
W% i Ml i 553 2 Fi B A AE I 7E 52% LA
F AEHIEEA R RRERY RS R wholl B
SARFRGE .

FEURK 1) D IESC BB 5 R R A 335 5 1) 1% 1 BUSR
XEGPRRI KR IE T HE/EH .. 2016 4,
4 [E A LTSN 15.96 Fi1276, 4
WK 45%; — AL S 18.78 JifL TG,
5 EERK 6.4%; MIEURT 2.83 Jiflot, &
BRI B 728 3.8%, Sy 2003 4 DA K (1) e e A
T BBCR AR 2L Y . 2016 4F, RAT FIEAR
MRS EE 05N H S, HFRIEEHZ
Fhte MECR TR, 5138 mET it
UG B, T 55 4 T DR RIS B2 WY
N R RIAEE F138 BRI 55 -

SRR R E K, b g i 4k R
M3 . 2016 4F, FREO A=A I AT E
TAbAEF= R m i, e Rreiss, £
L e N s AR A28 AR K £ W |4
F AR s RS REFPOESE K, 2=
M IE A [ A P S R L DL GDP
WK P TR AR SR, RS
FEHA 3 — P DL .

eV e daal = - e S itk 9 [h e85
BRKIHEFa e LUK M EEHETF. 2016
M, IR [E e R K 59.65 44T, AR
K 8.1% (SLPrifi 8.8%), ML L4/
MRl . Hdr, RHETIEE (3.2%) [F1#%
B . 2016 4F, T — RIVHAIEL.
M X 223d@ . /KF]. PPP 2515 H AH 4k v
Hhy, R B Al it R I (15.7%) ik
IRARFEAE R R K AR T BT HE X s b = 4 %
BAHEMRER, 4= K%
W (6.9%) LA RIRT AT AT
JE I RSARZ B AR, s g b
SEHK 4.2%, MEIELRLEEVE, BOARARIRE
HEPR T T 1) 32 B R

W PR RIS, W& S P Y
BH. 2016 4F, FRE AL B AT B4 33.23
JiLTT, B EAERK: 10.4% (CSERRIGK: 9.6%),
B EAE /NIRRT 0.3 AN 4 A, A
R AT K TTER R 4R S E T2 64.6%.
2016 4F, R & R A F A 23821 Jt,
5 BRI K 6.3%, JEERWAKIfE K
RS R CEM EE RN —. BIRRE,
AR, BEITARME. RIEEE. B ESS
MNK A ZZ AR H S PRI K 28k
TR R B AV AN BOR PR3l A
BEEEMRL . B TORYR AT R R B
PR 26571 e AR e 3

SNSRI BT, g5t — 0 itk
2016 4F, FEPEH O EME 24.33 LT AR
M, B EFETHE 0.9%, Mgt FERs 6.1
ANE A, A 1384 Jiflot, B EFE R

Ao H AR A TRAAEF)



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

2.0%, FLAFHLELE . G B R P
TR O ET), MEBRE. JLEERE.
KRB RE B E H BOR R S G T8, S 45
A Ak 380 10.49 J31276, B EAERK
0.6%, IMEFFONIE, HAPB A, R
PSSR A AR R K, (HEY
Wik, #EOFREMMEESE— DRI W HIN
74 3.35 Jife e, B EAERS 9.2 ANE D A
MASKRE, FoE B O SR D W TR
S

JEEE 2017 4, SEERATFRSIE M E
Ui, E 5 [ B M BT O 48 7 52 1 () AN o
e WA B ek . e TG
It IR S 2 5 A DA 3% {5 A Bk 2 U R 05 T
5 KBk . 2017 4, FRE T MECRER
Feiafg v, BB BRI A 2, R
AT AR L. BARRE, [H
SE TR B O A B gE, H R R R e
R ERIHZBA R LK EET
B, 3 3 5 52 A Mk 28 R 1) o s A R
B0, A Kb R A R e 5 4 A
BT le09, AR ] ] 5 % 7= 4% 8 3l /K °F 5
H ARG IR AR E K, B B RN KT
ANWriRE, MRS PR 9 SR AR, A
Tt — DT X BRI S B
FECH AT, FERZHEE. BRoTX
GU T AEFAN TR EIRE . Xk 25 &R
i NRMICERNAE LK 2016 42kt 154
LR R . MAkE, 2017 4E, Tk
K 24 SR 40 L 25 0 45 R 1 0, (b 1
Bfe B, E3 AR s 1 [R] A v 2 KU
B, 44 GDP M4 ECA T R R, (AT
BARFFLE 6.5%LL 1, JEAK/AKT B AT [ T,
OB BT T o

Ut | SRS 2 25 87 873

AT AT
1. A7 kAo

20164F, A3 A B ki 42 0F S L T
BUPRIG, R AR I I AR T 37 FE Al 5 &
S, PN RGE R ER, SRk
MEEEINEE, Ry R, A
HMRA”WEE )&, 20164 , ENR)44.4
fE N, W EAE EHEK11.0%: A HS0RIF
2600 NIR, BEK3.9%; AAFESEHUREE SN
4.69751070, 18K 13.6%. HEELA E SRt
LM, 20164 E PRIk B R4 5 25
B ITERFIR11% . X k2 ol 255 sk
10.26%, Stk FPIgsKFREA R .

P11 2006~20164GDP 5 iRl i\

woo{ = Wl oo
HO0000 [~ 600000
500000 S00000
400000 400000
300000+ 300000
woef M OB B OB B B B BB B B oo
100000 100000

o . o
05 2006 2007 2008 2009 2010 A1 012 013 014 2005 2016 2007
Il sor Il =i,

BAERR: B Rk R A E F4it A

MR ) K e B, GDPI B KA
N AT SERCUSCN 184 m A2 e it b R Fg AR A
1. AR, A B REFFREE K.
N BIA] SN 2 i DL BRI 2,
P i 3 T 3 SN B 2 AN i 4 R A A
2014~20164F, [E MRl 431 283.03 7512
JG~ 3.42Ji12CH13.94Fi12 0, EHE &K
14.03%.

MIRIFAT A B DL, ARHE2017 4942
B Jife i TAE WUk E B, 2R B
Pt 4k 20154F S i AL KK SR, 2016414 £
129971255, [FLb16K:29.06%, it 4
[ 52 B P R S 20N A . HoR, ROE
it e $ O BRI, o A D A R AT
59%.

BIE, EATREHRTHET, PHEK
AT RIS R UR SRS, IR A
BOREPUE K, T AR R i S R b
H AT 2ok BB B, T sh A 58k

Ao H AR A TRAAEF)

7



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

PR F A

2. HRIRE

Fp [ e i ML A A B = Pk ) S AEAT
b, FAERE AL AT IR Ak
WALE . Fi/ X IR R ZERE . 4/ 2 R
ZERE AT T A R, RN S
T T VF 2 S0 1 B S R AAR A B SR
Il 6

201548 H11H, HEBRHIAIT KE (H
G5 Bt I A T RT3 — DI HE e Ve £5 95 AN 9%
AT ELY (Epk [2015] 62%5), i
St R SE AL BT R R R
Ji e AL R 2 MR TR
R 2 HE . IR S B3 7 FE S e, DA
HCGE TR TR BRI T .
BRI AT TR IRRIEE R R
i ¥ O e =R DA B AR b i e 4% % i 2 Hep s
£

2015F9H8H, EF kRN 2. BEX
it Ui JR) R AT T R 5 X1 S b T TRV AR
RN CR Bt [2015) 20055 ), @it T
JE MR L IR TAE. MBS E & s
1T TS HAT MR 2P RT3
WE . B RXREFIOTE ST TENHK
PR BRSSP E G R IR
eI P EL

20164F11H 281, EEBi AT KK (H
Bt I A T R T — A KR SCA R B
FRFEE G R U SE A 2 L) (IR
[2016] 855, #&H A 2 4
B SCATE . KO R R B T 2 55 DAHE
AR P R SS T TR T ROt
GESWE By KT R BT R
5.

BARE, Tk B BRI AT L
SCRESIEARK, e A EUR PR 5 R 4T
B AT P AR SR 2 e B AT Mk A o B ek
HoR AR, 3 e i 4l o

W3 P SO AN S 4esh#®: Rk, Bl
RN, B T R
R SYONIY LT

3. T &TATL

iAo Bl T T AN Bk AN 7
V) P R O S5 2R 1 1R I 55 FE R L B Ui 2 1)
grar e, Rl R AT B T s . ik
ITHEEESE 7 FATIL I R JE

(1) H)Ek

B b R R RN RRER K,
JeE b8 gt 2 T B i M R S R RO
bz —. 2004~20154F, [ A 2 5 4E
BN 123912 7038 K 311210012 78 . HR A
(20154 5 4 [H B RS Gt A £dE B
N, BE20154FK, AEIN B RIR)E St
EHARGMWERBOE 12327, HbfH
10550 5% 4 '8 1 1l B 4fs 8 I 48 G i AT BUE
HEERI) o A%, SERE N85.58% . R4 AR 1)
W45 s o . 20164F 1%, 4x[F 105505 £ 2
BTG BN 1T 2106.7512 78, [A] EE R B
2.08%. H &R N870.30147T, HE
WNI141.31%:; & FINANH934.981470, i
LU F44.38%. {E10550% B E+:
ERRIET895; VR IRIE23755%; — 2%
WRES098%, RHMRIE21975K, — BRI
JEOLZK . 4= [E20154F B B RS ¥ 5 A
336.65 /A%, [F]LL4R#0.55%, “FIHF%
“N54.00%, [FIEL EFFH0.190N FH 4

HRYE (20164 56 U2 i 4 [F B RS 4
AR BiE S, 20164E 8 IIZER, HEX
iV SR AR GRS Gi i B R R A 12213
BRE, HA10167RK &8 i BdEEt 4
iR FE R THAZ, T N83.17%. 2016
SEFVIERRE, BRREE A ~341.13 70/
IR, P H L2 N56.60%, T35 F5 4 Al
FHER YA P Bl 5t

T i X6 A0 7 LR B AR 9% R A4
R, WAMEROK. 20134 FRAETRLS, Zik

Ao H AR A TRAAEF)



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

] “ = AR SERERREmN, SEE
P ST 25 AN R LR [ LSS BT R
JEUAVY B R LA B EWON T R v . &
T B 5 A2 R M AR BN T A T
W, HFHZETEIWERNENETY
WG R RN, HIabr P Rsik. £
GUIK A WG B AT IE T IR SR B 28 5F 20 5
KK TE 4 Ry, W R RTH -

MAAE, HETRTSERPOEY %, HAr
H ENE S AT AR TR T SRR ES . TRHAT
W FE S, BRI E 32 ) T8 4 IR IE S 5
W7y, g SiHE TR, RIS RE 2
m AL B RIS A s . A,
NG5 TR SR R R ALAS DABUM A 8 321
RGO TG AP MR KIE, Ik
Ui 7 b SRS A B R i e SR P BN R DK B
B L I EE S K B AR S T, B
R P RE S R R, TS AT AT T R
UF IR FENLIE o

(2) JRAT#l

PEBE P R m R R, R ik
ITHAT A R A T BRI AL, I8 =4k
AT A YK, Mo N A8 n, ik
AT L E & o E RS Z K. K
Ol R TE W E ) RSATI 2 —

H R AT AT ML R R A O B B AT
BUKED . 19874 LAHT, HRATAHATI —HE 4T
EWEERES, NHE—ERITH, —HF
19884F 4> [ — KA MAAFHLTKR . 19924,
B 5B kA 17 T e 28 ==l i ik
E Do FH XIS A e i b R A, TiRAT AR
BT, BRI RS . 19964E10 H 15H
HE T ORITHAEFZE), 19964 2219974
B 5 il R P dh s AT +EEr BE 44 1)) =
HE AL T QW LRAT L 45 48 BEAS
S T S RAT A m [ BR AR AT A AN
WIRAT AL IR A AS . fEIX—M B, BA%
HER o HEB P E PR AT 4L, B bR RAT A
WKz B —E iE s, HRE N T A

R, MR (20164 5 DU 2R B 4 E iR AT 4L 4t
THAE B A SR, #HE20164 K,
4 [H AT #E M BUN28097 5

MATN e 4 4% Rk A, H A E R RAT
FEATAT BB B SE R AR, R NIRAT 4
HENTTHER . Bm2 . PRl R, 750
715 T N i 27 51 Yk (G (e s W O A
WA T GeFT A, AT BN
e, SECEAMTIAE SN W N i R
If, FE R AT T B, EL A I AORE )
MG XFHFHR, AU 2 E A G Mk iF
RS E R IRSS, RAT AL A REM
HIRAS R R RS RE, B T )
R o

Fke, FEMb A AL S AR 2 i
AT R R A% O IE K A P A LS iR
(i N AT =S N AN £ Vo<l o el = A
Were M@ s S AEr 32 B LRI 1) 7% K
AR F

FIRZ FIRFT LT

AR ZENN S FEE R T . R
i (AL 720164 H R&A Ttk & KBS
A, JEE 20164 S Bk X A 7= A
24899.310.70, b FAEHIK6.7%. HA, HF—
PG AN 129.614.7G, T F48.8%; A ™k
HINEAT74.41470, HK5.6%: 2 ="\
119995.312.7t, MaK7.1%. =R/
406 1 19.7 1 79.7, HEEN05 D 19.2 ¢
80.3. AR NCITHE, AT A3 X A5
HIARN11.575 76, 41 & RN ] S RN IA
F525307G, b FAEIE8.4%; FIBRIMAR K R
Jeis SFriE6.9%.

20164F, SmiscBlRygR21eot,
K 8.1%., b, SEBLARSS 1T 9889211
275, HK10.1%; SZELH:SI 2 5 2
11005.112.7C, HE+K:6.5%.

B T, 20164, JbE T AL
B iR 2.8 NIk, b FAER KA. 7%, [H
P I AU N 46831270, HEHK:8.4%. Hfy A

Ao H AR A TRAAEF)



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

BRREE 416,575 NIk, TF%0.8%., HA, 4k
E A\354.8 /5 NI, TFf0.8%; 5. . &
M161.873 AR, FFE1.0%. JkiEsCIN50.7
fe.376, WK10.1%. E N SMiEE RN
50214270, HK9.0%. AELTRITH AL
H R ANBLS71.3 75 NIk, 3EK7.2%.

AT R i, W B, Jb et
T-20134F 1 H 2 xT 454 B 5 R A 2 — B & F
AL A EE N LRGSR O R SEAT 72/ i
BRRZBBUR (LRI “72/08 0 i 58 25 1
W) o ZBURMSLHEN L s RN T
DA S 0 B S5 AH AT M 1) R R — AR I AE
A

MAEE, AR HEs- s, Mk
AW, 3 =77k 5 EZ iR T, WL
SR NG, TN, A E A iR
TR ESH R, RAFRIRESRME T
UF (AN AT o

F. BRERRO

1. AR

Jb T B A A 1 100% AL, A
A ME— R S SEBREE SN, A 201743
JiE, ) SRS BE AR 48.8414 T .

2. LA FE )

ALK . F NI

O3 F) AL ST BUR 3 5% 4 2 1) K AR il
il B R E AR R A SR
BWE017FEIANK, AFIIAPIANE IR
) — 2 4 B8 S P B 1 A w1 3%405C. H Al
NF O TR, mALE R, AR
BRI IRAT RS AV IR ST TR R,
& Al AR A S AR A R R FE A
NEIHALE AR, bR E AR BN A
W55 B R St 1 ORIE. [N, 2 R 7R3E
HALR EERAE B A MRS, £
—ERE EREEEHRER, AL BUGF
AFNEEEEEN. SEE, AR R

K, IEBRIEIAETRAF, 6458w,

Pz 2EELL

/NN | 13205 o | A 770N I W
Wi ML BT ONKER, T BNTERER
SEPEES, BRI, N T LK
PR 2 S IR ALES &, AR
) 1Rl 55 BR FRd A7 SR (Rl 5 8, 5K
U7 A SRR [, DHEA RS
WA G E TN, B S4T F X kAT
P& E R ER A E, BidEEEE,
ARt 1 HSRuE B AL A Al .

RS RLER

AT A AL A s,
BT KRG ERILZ A5

(L) RS A “dE” Moy
PG B H” B . CEET SRR e
LT 7 45 N TRRG il 7R 450 i L, R
B A G S B — . AT ANEE
i, AFENEHA xR . TR S
At R .

(2) BB . gy ‘&
RAE” R “HRI” PR . AR A
AT “ARME” O “fiERE” . “FEF
bil 7 o “RIBER” FRZ WG F TR
gk, CAREHEHY BN B E
ABIN AL T T G A 57 SCAb 8 = 0 H A2
HEE KB AR SR P2 44 5% . AR IR
PUEE SN L, TEBFERRAEAES
M. CAEREET FD “ARRINT YN«
ESELEZAE) T

(3) ML EEL SRR, “HETRT . Bt
KE” « “VHERE” M CHDi” 14T
AR, CFHETD T RS S B () R R B
R T R A AR SR TN A R, B
B OCHEIRIMT . CHEIPBARSERTT . W
FEIBMALL” 25 “Si KR F2 B0 W) h s
Ui g5 FURER,  DABUAR KR T B H fh R bR
E, RETHXWYAARKNTE; “7HRRE
W7 RENELRRERLEEMLY, L

Ao H AR A TRAAEF)

10



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

CIVEFRE SR —KBEGRAT L., 25
ZE RS,

(4) HRIEIRATIRSS i “ RERE” M
CHRET PR AR PRORIRAT A3 S b iR
ATH P BRE R  ORP P M P b X vl 40
Z1 (PATA) . EFsfitr QATA) F13E E iR
WA ER M4 (USTOA) IR . HRTIXH
FIRATH OAE 2 EF & B A A >, &
SRR T RO TEE R E RN RS

(5) REMRS . “EIR” .
“EIRY A E R —E R 2
B i KBIRIFHR E AR 2 —, TN EIRH S
e U R AN PR IR AL B IR S A
Z— o BIRMTTE E N IREM G A I
7 R ERBEREMEN” , BHArc R
WA BRI @ . R E =B KAL50
ZAEk, G T T 240 (PO SMEEFK
JLH .

g

7~ BESH

1. JBIRLEM)

I (ARNEY WRE, Ancybid
ST FFE BACAME A B R e BAE . A
AN T EHs WHESMEHE, Nk
R, HEHFSATE B ARSI #
HoMIBERMAR, WEFKIN, BlIESF
K2 N MFESHeAmFHM, HARAREN
KT FAN, RTHEFE2AN. ArKE
AN, RlEE6AN, WHaRIN, EHSZ
AR PEE RN, MHEHFFNTT AR
S EHES R

2. WEFEEEE

NFED BN RER, W T —
RV H) B R

B T, AR T xR A
PR v BRI, MWAERLEH . gk
K@ el shige i ik, &% “EHEK
B REHR. HiiaR. FRRE. #E

ke R, EEEHREIN g Ak AE F R
TS TAE IR BE IR PR o &3S AR = 4%
A 7 Sl e TR, A0 R S R B
175 Ak H B B H AR P S, Tkt
EEREWEHEAIE . ARSI —
SEEFIIE (R E SN B IE P
B TROU VA e g It e = I A E 7 Y
S BT A 20 o R, SRS 7 mT st

HLREHITTH, AF PR RG% FE A
CIRSPAE S ER VR 3 e G (A S S i B u
SE SRS CHHORETERAIN Y SEHIRE, e s
A Y A Ak B AR R 75 2B AT
LR R TF2E.

FRAEYE T, Rt — 0 KA 7 B AR
RN, PhBh AT e PR AR R A, A R4
HRIWSE 5 120084E 1 H IEX 17 . #1%22016
IS, HRPa REMFIARIT2R, 28471
%%, 13300 AN HL T HIBL, HE R AR RS ARG
P43 B FI98 K F1207 5K, kM A A f ka4 i
Fl124s. LT HEANEE THEMLE T
VERHT 9305, ARG & S T8 R &
a2 AR R AR

TR EE R, EBARME, A
Al N &AL AT AR R s, B
HH BEMDERTIES, HE7 0%
N BA B AL BE A BN EAT PEAS, 5F
2 B BT A TS T T SR
S G ) I g =y 4513 P N = ol | A S
ATV 55 b B

BARE, AFE T EONEEN AL
P RR R B PR B, PN S50 7 R ) A Dl ft
5.

t. EXEmW

1. e RIEJEAA I

R 5 201644 A5 H R A i) (bt
TR CERED Bt A BR AR DT E R4
W SEAZ By e A BN A 2 ) P : 20154F-12
H6H, EREE. HikilEER (Fi #

Ao H AR A TRAAEF)

11



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

BARAR . HiRTEER OF8) #KRE
PR A 7] B an 0 SR AL R 28 T (& IR
WY, I s AlE i O 3 an SO £
AR E B AR AT S, SEELan K 5
LRMAA 1L

RYE E RIS KA 5 TT%, HIR)E
ERBRL R T AR HRWIE (B, Jf
HE RS (B EF2RILETEFAA
HIRW M (FF2) fERUEIEEMA, BHH5
FIBE G JF. 20164F4H1H, WMKBESE
JRIIE (2D SERE I s S HIE
NEIHERAESEEMR, RO TE IR M 142
AT . RN, 4 50 S A 36 [ A2+
etn (ADS) 45 1E7ENasdag Global Market
AT Ty . IR E 201644 H T iEHs tn X
WENNGIFTEHE CREA 166.14% A .

AR BRI 4 W 3K 158 5 A& D i
J# 5 17.903 76 K R IEADS  CRE R ADS M i
W) 35.8057C, A5 N N11.24125%
TG, AIETLI8LIT NR M. B4 KIFENH%
B, TATAHLAMTEREREE (&
RIBGEFAL.64035 70, F T 34 304 0 31 %)
fro BRI (CF#) TR HBANRE
KI5 W SEAE Ty S AN SCATARER N TR
$&HomeinnsHotelGroup(NASDAQ: HMIN) A
fEHE, #2015, WZK I s 5 FS
94.921¢.76, FTH # M 5i55.10147C, 201548
WS N62.76427T, BRBLHTHIIE3.5014 7T

2. BRI JE RATIRAY W F 7= S 3R B
BfA, BAFHe R JE 100% A

201647 H28H, HEFS I B2 5
SR TR E RIS (ERD Ik
A PR 2 ) g b s i e 4 A PR AR
A AR A TERAT I ) 3K 5% 77 I SR AR B 45 B¢
SHE ) GEMAT[2016]16775), HifkE
T JE 4E A FF R AT AN i 249245400 5% #
SRR UCRAT I T K 55 7= B B 4

RAT AR W ST 15 il i 20174F1 H

10H BATAEFR, O IR B ik F1558 44 58 7 ot
J7 RAT I AR M 2Poly Victory100% AR i 5%
T 5 4 14119.03% B A, 045 ) 1 i 5 A AT
A3 T SE HL R )Poly Victory100% AL, A
KRR FiE. Wise Kingdom. Ik Fg s 4 &
Jite S5 1 &0 ) o Ath 47 5 SR SE L AR )
WIS 5 [4119.03% (1 AL CRAT IS $ =
2ATILI, RATH#15.697C/8), ZAR I
O T 2016410 H 14 H 5€ it /. H1 T Poly
Victory 3= £2 9% 72 24 1 2K ) 42 [4114.83% 1) 1
B AUCRAT WA W S 5% 7758 5y B4 R ] 4%
ARAT W S5 42 [ 9 4% 33.86% I LA, 25 ik,
TR E A TH R 1 50 M 4R 141100% /it
B, #Z20174E3 H K, AR REA B RIS
36.79%MHI %A

RAITRM HHERET & BRGNS T
2016412 27 H LL19.22 T/l I 4% % 472.02
O S, BEAE R 4 M38.7314. 76, HIIG K
WG, SEBRIL338.041270, AIRFEER
SF F B e e vk E ORI 4 0 SE T SE BN 1)
AT ERAT YK

AR, HRBEERIEIEBEEE, 5
DA NI =Y RN Y — RN 223 i R
2 RYNEEN S AT R, s ) e R A,
KIEFRTE T 1P s i R S A R e

I\s ZEESH

1. 223K

A FEN S MR A R RS
2014~20164F, ~wl &R SRERK, *
BV SN 3 377.3012 76 379.474Z. T A1
434.83127C.

PN O AN F & S e /N N g 28 1]
oo, DAMBERIR. B SARITH =K
AR A, 20164 ik = KAR BN &
T 7 1685.66% . 1 B IR L2 248 15 FF 0
FE, WONIR 3K 82.53%; 1 b Bk
% Z AT W s R 2, YN A EG R B
7.13%; FRATAEUON R LL/NDE R, FER

Ao H AR A TRAAEF)

12



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

20154 PSR AL Lk 47 410V 55 52 I FAT il 3% M
TELR TR s BTl VRSS2 2 TH
R ML ERBPEY 7, A E K
64.22%.

MMES BRI, =4, AR EE
4% BRI FRLE FTF, 20165 435.69%, [A]
bt B FF9.404 H 43 s AR, & O
%520164F B F % ~90.83%, [A]EL14K:6.311
gy, B 3 BRI S B R B AN
A IR ER AR SRR AT, KE N T,
G BT IHSE S TR NEDIE 9 DA S A B 9%
RS A S IR B R 2578 T B, 2016
FH9.38%, FERAHE NEFEAERIERN
YERF T St B0 R FE AT AT (R B P 88 ik
AT FEAR B BT AT L 58 4 B8 S e N TR 4

I, ZRREBFRIEARGEFE4N AL RE
RS EFI R 2R EES, 20164F48.03%,
[FLL T F10.320 H 70 s, EE R A HFESE
HGN 0 R 48 AR BT EG ol
B, MBI BN S KL EFE, 201645 K
78.75%, W i FER/N B ST Sl 55 AR Bk
ANFADY 25 W BB R e my, AEXS 2 & FE
TTRREL/N o
20174E1-3H, Adl LI EE MU
103.6012.7C, [HH1#8:22.00%, EZREH TH
J B AR PN R S5 55 B K WA
B, PSR R A B AR AT AL 55
LEA1179.52%; 280155 B2 438.42%,
BRI 73 N 4

F AN UACIER-S® S YRR (42 2. %)

20144 20154 20164 20174F1-3H
%H 1 1 EF EF

LN itk WA | Sk LN H bk LN itk

2E 2E # #
Y AN SV 56.00 | 14.84 | 81.05 | 6538 | 17.23 | 84.52 119.34 27.45 | 90.83 27.27 26.32 | 90.72
B il A 15817 | 41.92 | 1564 | 162.62 | 42.85 | 10.01 151.02 | 3473 | 9.38 37.38 | 3608 | 11.16
WRATAL 126.02 | 33.40 425 | 10533 | 27.76 | 4.8 102.11 2348 | 4.60 17.74 17.12 457
R RS 13.97 370 [ 2598 | 17.44 460 | 18.35 28.64 6.59 | 8.3 10.72 1035 | 16.04
LN L NN 18.61 493 | 6351 | 2158 5.69 | 72.52 19.91 458 | 78.75 3.75 362 | 7493
AR 156 041 | 5962 1.25 0.33 | 36.00 1.87 0.43 | 31.55 0.76 0.73 | 39.47
oAt 2.97 0.78 | 65.32 5.87 154 | 7747 11.94 2.75 | 7831 5.98 577 | 87.79
At 377.30 | 100.00 [ 24.86 | 379.47 | 100.00 | 26.29 434.83 | 100.00 | 35.69 103.60 | 100.00 | 38.42

T RR: N8 R
i 1B JE AR AREMNAL I 4K 5
B EHI; 245 RS LS HIDINR LFEAE FIE,

2. 5. B S

=4, ARG KRR R R AF
MR 3k, 20164E 5B N119.34127G, [A]
L3 :82.53%, FE 5241 T20164F4H LK &
Q0 S 5 A B R L S N KR B
HF]#7590.83%, [F]LLHET6.314 H 43 mio 2017
1-3H, AFENEIE. Bk SLiiiN27.27
1275, [FIELIEK76.96%, FH)% 490.72%,
B AR R AR

NG BFE R
ZiE, SRR,

B Feedr. EER. RR. AT, BiESMOGIAT &4
AT B S A AR Ak SN AT oAl R ARk,

(1) BJjEL

5 2w BRSO e —, i
SELE R R, A A RE EE
D3/ i N | - e £ 5 = ) A s ey
B, H RIS T20009:6 H LHTE L IES A
St b OBZEARES: 600258.SH, /Al 7%
36.74%, H.H12.75% 1) Iy fi i A D o 222016
F, HARIEIE (A Br=agi172.93127t,
F A # AL 70.0312. 70, 20164 1 i 109 ik SEH

Ao H AR A TRAAEF)

13



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

BN N65.2312. 7T, [F L in51.9012 ¢, #
18 %15.2814. 76,  [AIEE3E n3.8144. 7t .

AT E s R A E FEE
TAERE U ZALE =R, LA XL B A
T ZHRARENS T, An 5IREDE,
HoRE . WS 2 SR PR A s R
m R EE, BIEHACNE R 75 AR 1
BUFE, AR SCAHETRSRM, ZFE T,
T A AR NG R B R, A
TR N 2 KW, o w] s e 29T 7 WO
M55 it R Fl. BUBK R, AFHE
F&EMZFA T AE R ES A AR BHEH
FERUB)E, AAALEFN PSS %7

AN F B F BRI LI
ML B S BRI, EfEn, BAEH
S, PrIHPEES B AIRAK, PR k5%
TREE TR BRI . B2 201743 H K,
ANFEAIIBR =BG UL LS, Hd
TR BB (BRFEIE RS EERRE .

KIE . Frt il . msiuE . KE
Rty BREMRROE . JRERE . b LT
FEAUE S TR . R @ E R . T
ZEE ARG BUR P =E . iR = E A
FASEARIE « FASHIABRIPG S . a5 ); 10K
PUE P hE (R iios . BRI . 2R
JE. FSPSEIE . BRUUE. S oRE . b
HAEEVUE. BTG EAHI. P
WD) 8K =ERWE GG HIESE
BRI, dERWRE. BAWUE. ERITE
S5 ST TS . A BARE . Rl
JE).

SUFRINE T, A FRA R
NPT, CHEREK” SR, #32016
TEIR, T TP i B VR Rk 134T0 5K,
&5 EE38.8 i1, Hidh: WSR2 SR
RIFIE32385, % /R34.4)500]); HRH)E R
Z R 52325, BB 4.4 771

=1
=

&2 NG BEZ TR

——— B AR (%) SEBEM GOl
20144F 20154 20164F 20144F 20154 20164F
HESR 59.13 60.53 61.42 701.24 676.62 681.15
T 67.18 68.42 79.32 563.88 534.31 542.31
=R 69.98 7177 71.10 372.92 379.50 374.53
HEETHER 66.06 66.69 66.99 497.17 498.95 504.06

FA R IR A8 RAR

i BEETFHHIGAFTEN T Qe REEIEE . RKERIRIE. 7 RAAHNE . RABE. BhWPELERE RERELEEFRIT

ERBE.

VAR, 2 A AR R I R R 4 B N
I EEm S AW IR T, A FIER L, Bk
B, “derig. REIE. FAKCRY
WSS E TR E S, 45 REF R
BAERTE, BRI D AR AE
VI 28R BT, 2014~20164F, A
GRS |
66.06%. 66.69%71166.99%, % 5 HiFHEA fr
BTt BT, 2014~20164F 23 5] %18 )5 )
SR8 AN 4 9 49717 5T/ 1A] . 498.95 7T/ A Al

504.067G/1H] .

SRE, NS ERDUR e R AT
20164E B I I UN S G e, A F SER T 4
] VRl A8 A R I S B A S, 7858 T 9
V55 1R 4 b R R, BRI RE 0 AT il AL D )
BRIESRTT -

(2) FARAk

ARV A PRER SRR, 2508
G RIS A ARIAEE ] -

EREER

Ao H AR A TRAAEF)

14



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

RUEIEAT TS, MAZERE,
S N AL AL S S bR 2 — . 2007411
H20H, &REERENE RS
IR, AEIRIINESRAS By ki bl (R
05 : 002186.SZ,  F]H#/1£46.48%, TLJi ).
HZE 20164 K, ARMEER (HH) TP E
#119.801475, P H #F A 015.40147C, 20164F
A AR A S E IS N18.4742. 78, Rl A
i1.97127t, A K2.65%.

4 B AR A 3 B L 55 Sy AR T 45 A
T TS E PR B IRk SS %
HLL “RTAE” JERG. RS KPS
F R E, USE “THNERE" A
R REE, DIEE “ARiEs” N
210 2 8 Bl OROE A E R )1 S D R
JEs BN AR B B, RS
REERN, AN IR B R IE H A5 R

AR, Bl O IE 37 5 SR A B A2
th, ARG RS S RN, &N TSN
SRAIARAL . 20164F, 4= S48 58 i T A= it R sk
W, FROBEINITE GHIMSEEE)E, 3K4F
VEIERE), Pk, fELE BT
WAaE T, ME2016FK, ERMEEFH DI
ALTYE11 %, HdfEaE2AAME . W, B3
X, BEFETHAL106K1E, HhEHE 36K
(BLFE “AREm” G EE)IE3BK, “filE”
MR EE ELR, “FERT M EEELR,
“DYNNARIE” SRR ECEELFD, Fvrin s
70%; WEAMRFFINEE 55

FRKIFEE R

AR A2 LA S “ AR Sk
FHEEZ TS M. EIUE, AFEE
MRS, R AL A [ Rt 5 = B T
FEHTAR [ S A0 PR N IREBS, T RE B
ahs RRVEIEE . RN T, PrimE i Sk
ZARER . A 20164F ), A RIMEE ] 5 7= A
Bi2.91Z7t, FTE#HML.621470; 2016474
RN B A 5 I EN W N 4.5142 78, i A
0.331Z7C, [FIELIEN0.18127C .

R A oIk 55 BR B DL B A A
YR A SO, DR ERER
FRIE, WAH0RZK > MEHM, Bl
Bii. BIRX, 4540005 54 M 5 &% 305K
PO IRIE, 28 MMaEFERRY. R
R TH R RFVEF 218508 F0

TEEE TR ITI, 7R AR [F 4 S,
EIEIL R T A 2, RS, KM
W AR, JEME R IRRAIZ AT B FF A& E I,
SEPLESE AR B R E M AT, 2016
FEHFEEL . AREAR, FrEsngr
JE18%K, HREII6LF AW E, B EE1E
2655, FRUFINEIIE1355K . AR IFEE B,
TALREEENE T AMEEEER R A
JRE 1 JE3 T

SEE, SREERFIT i agIx,
CRE TR IR, AR RIER B 5 A7 FURE
BRI, EEMBAWT K, &FIEe A
BoE, WS ECA R

3. WA L4

O\ F AR L 55 32 B RE B A N AN
R SO s BN . 2014~20164F, /A AR
mn B AR N 4331 158.1712. 78« 162.6214
JGHAI151.021276, 2B FRE&EHE, FERIT
PAEZ R RO, AFES A REE I
SENVA R BEATE 20174E1-3 A, AN
M55 SN 37.3812. 76, R LI K:1.58%.

(1) AHLs

NFE N EEEEWSEE RIS G
LB ERAR (BUFFER “ERkn ™
ZE . E A TS IR T P R R 3
HIRAF, T19964E7 H16HTE FIIEHRE 5
fr B (B ZEARAS: 600723.SH, 28 & # %
37.79%), RAbu{i LR L G 54
. #E20164 K, ERKG (&3 %~
LA164.321¢. 70, T H R A538.16147t0; 2016
SEE R A SEBUEN IR N100. 7712 T, [RIEL TR
F%7.85% , FjH & 405.6312 70, [ %

Ao H AR A TRAAEF)

15



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

17.69%.

2\ W T g 1) a8 E AR A 90% BA_E R i
FRGEFNERE, A B i AR AR
dn R o A FE I N BE R SRS 4+
FIE 53 R 77 SRS BLR R, RIS 7 3 N 0 R
FAr R E AR & 775, #85 REL
s B3, NIRRT 2K ) B A T R
WA AT TR, AR —H 5 1E
oY EREEAE IR AR FIE S 5K

MNEENEKRE, HEkirAait. B
RESENT. WP ORI L SR 2 MR
A, DA EAFE SRR TR, 1w Sk
AYEMA R, EEAR G,
CERURTS CHEVLBURESIEHT . “ HEYBSMALL”
“PHETIS” S, BN M CEEL
, BH 4 R /.

SBEE, AFFBHEEVESFEE, Sl
s R, RS2 A BT s AR K
LR p R, BRI RS R

(2) A&, D4l

TRZEB B R0 S B 5 23 ) E B B VR
EBHARAR (LUTER “HEBE”) f
HlH IR A AR (LLURRIRR “BiRA
W BE . ERBEE R, "R
Ay —IRFEH. RS HEIE. B RR. &
MEA . B, TR R EIRICA
HERFHEMFIEIORE. HRAMLEE
B 5205 . 20164F, AR ERE
FIHT i FE BN 59.4642 7T, SEILAIIE A 45
0461270, i LAEFEAFT.

AFNRER &G E M E IR K RE
G, AT RN il IR A A 2 TR
B 5 L AN RS 5 o ) 4 B D T 2
REMENN. DB ELEE,
A B g R A T BLISORT & R RS
Ko

4. FRATHARIR
O3 F) AT AR B USON E ZERLHE R R %
JRAT Ak S5 N B S5 X5t m i B 55 P

NES NS

(1) RATAE L Z

) N @ RAT AL 3 E N v B R R AT A
ARIHEAF] (BUNRIFR “ BERERRATALE "D A
AL A E PR RAT AL SR A IR A 7] CRUR
FR“RIRHIRATAL ™D, BN B SO Rt
MBI SRR 55 [ AR i S AR 5%
W55 FRVEEE Hh E O R Sk 55 (1 A Bt
BB RAT HAE R A F o RATAEON R A E]
HERRARIEZ —, (EZAT AT TR
FRATARAT AR, SR TR E
(HOy 2 ) Foftholh 55 3R 4 1 B LR B PR SH

A3 NG SRATAM IR 2 B AT
(#A5: Fa. AKR)

HiE 201445 20154 20164

NBEFN 44831 32081 28403
B 675584 550924 568724
SHLLON 539778 470317 423958
N B ANEL 548907 334665 360292
AR 1378196 1205625 1329050
E PN 6540338 3533689 4465111

FA R 8 Rk

20164F, A AT 41k 45 SEEN102.11
.75, TR RF%3.06%, EFE4.701270, [F
A K6.82%; A FRATHL S5 BRI R I ELE
4%V b, BRIZEACEEAL, AR
20174F1-3H, ARRAT M5 SCIIRN17.74
fe.ot, EFH0.81147T.

ANFRATHME S L E R LG RAT
FRZE AR N A BRI U
BB RARE NG B FRE, N
HHIBRER ZE AN s 4557 EZDIIRIAS . Tl
WeRiA A

A A HABFRAT A e B AL B R T7
FFE PR AT A AL e A =R AT AR, B
BTN

(2) FREEEEL

AF S X SIS A E RN
TG o ISR, A B AR H kb S it

Ao H AR A TRAAEF)

16



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

SR, e BIFS 5EE TR R 1ILC
TR CBARRIFR “FIisX” ). 72
WA SR bt B AR Sh P el 45 F R IX 5

L X DAIARE (9 1L 35 I SR 3 35T
WAKTE, HAEEANRKWRERT, 2H
KELAAAA X5 IX o T =4, Bl
bl N #kra: ETF, 20164F 4374.32 5 AR, 52
B N3.7212 78, [AIEEIEKA4.79%, FjiE %40
0.9812.7%, [FIHL1K18.71%. & zh¥ld i &
Je v GRZAE bk, 20164E LI N1.3412 7T,
FiiE E4510.4642. 75 «

RARE, A ERATHE S A4 R,
ERZAT R A2, BAIREIER: FXk
FIBFERK, (HZH] T EE RN, XA
] FE TR — AR

5. AFRGH L

N FNRIE RSS20 SE RS B VR IR S
HTERETFAA . B2 NS RRE
MR, ERERE. HESYE. K
AT R T A, A A E
B =B, K [ 5 E i B AR A b
RS IBAR 55 (5. AR E20164E )6, B VA
BEFESA73.6014. 70, BT E #FH AN #116.9914.7T;
20164F Ry S E I N 83.5012 7., 4
FiE-7.4812.5C; 20174E1-3H, IR S
BN N22.0012.7T, FFNE-1.32147T.

IR, EIRR B E IR B 4E, 5]
ANTTHLE], TIEMKER TG, KRR
REMBS, TERERME. BRAE,
BRI = — R R B AR R

FHZETTTH, 201541 H A &) 56 Bon & ¥
T TuIE T, 201543 H JA s ARCRLTE, HLL)
FIANFESEERMPTL.210.3600, HAl, B
58 A+ I B EAIEE, M5 AL $21.5
2T N T . #E20164EE, HIKMEEM
MIMIERN3.5 7%, BRWNT24, MRS M S
5574, AT AR ERT =4 .

WL ZET7TH, 20154F9H16H, “EHIRY
7 APPIEAEH, SHEA L EAR, &
IRAEE AT BT Vo] () s 8
W, HEAAHAERAN “HB” Mg, A
MU ML ATIES: . 2017462 H8H, BHiR
ARG 5k (M MA B M ESE
VFAMIEY o« BZEHAT, HIRAFEFELESH
W33, 2N IRSS ZEAIALL18442H ., 4>
=M 1660/, HIYr smiito s,
17 HE 44 4 E 25 DU A

WRelE i, FERNETFARI RS
REATRHE AR AR (RIRR “BERET” )
FTEE . AFHEH T GofunthidT, FFTHRE
N N S G B R D Dk P [ N
g, R AUF. BRI T A LA
TR i th 77 % . Gofunti 4T T20164F2 H IF
Kbk, JeEdtiEdbat. b, B, HH4
AT, BEHA, @M 52001, ERARL
86040, JEMS 60/ N, HATBi R H
£ 58 Mo

20164, A FREMRS SN 28.64
f¢75, AL K64.22%, FEAERMESE
RS K S I INATEG 20164 1% 4K
BREFRKIE R, FEZYFEEFIGNE
WFEEEMA P m; 20174F1-3H, %
PRSI L0.721270, BFIZHR FAER Y
hn8.014NH 43 15 E16.04%, FER AT NG |
IR o

gi b, AFNRERS A TR 2, %
FBE 1, EAERERITW SR, KRAKE
MBS, P sk B, S
WTREE M. SERKRE AR K T SR -

6. MlhE . ALF LS

N T YRR BRUSON 2 e 5 B T R
B LR S K. 20164, A w4l
B RS SEBRN19.9114 7T, [HILL TR
7.74%, FERGHESE R BT 20174
1-3H, ZRBSEIIN3.75/27t, EF)iE2.81

Ao H AR A TRAAEF)

17



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

/fZAfDo

ka4 NI LA E . AT LSRN

($f3: L)

2017
WFRI5 20144F 20154F 20164F ¥ 3;'5
s M e 6.57 7.50 5.81 0.38
LY %N 12.04 14.07 14.10 3.37
&t 18.61 21.58 19.91 3.75

FEARIR: 8 Rk

(1) B> ZAEE

AN F G PR AR A R AR b
RESMHABWVARTEAA (“LE&H
A7) RS R B S AR (“AETRSE
NAONEE| /& Yzl

A 201743 H KR, a0 H
T EALRE R R KA@M X T 5K 5% £ U
—HATH, TRIBRT22.261070, #%2016

R B 58 iR 5 20.6614.7G -

RARFE A TR F A NS, b
FAER W ARIRX V> T OB P48 5 B, kg
BRI L3Ik, A EAEmE. )
THIH S 514.6912 70, #HIAE20164F)K, C5E
R BE4.2502. 06, HATIH O e .

WX T %K% 2 kbL—HIH, 2H
H AR 2330577 7oK, Horb: g A AR
129786 °F- J5 oK : ACAE I 17 2 3t A s 1 AR
103271V 77 K. U HI IS 231222°F- 77K,
Forps JEAE A& U 1 78000°F 75 oK I T 14
KU B, BB 500070/ 77K
AR JE A FH s R o 1 s A B BR 7 910000 7T/
IR EAH T T 58 BOE IR E AR AR
TR TAE, R84 % 4074, %4
#iNA41757.61 57T

A5 NE) G R EF N (B2 L)

BEEFRTR
i F 475 s = = o 2017 48 F
RRZPH 46948 46948 42544 4404
B X F R 5 2 IR d oI H 175642 125642 50000 164074 11568
& it 222590 172590 50000 206618 15972

FA R IR A8 ReAR

ARG, AT g AR TR R
BB, ARRBBHIIA KR, HE&HIE IR
/N,

(2) At

AP FL G55 B TR kA
CERBAT, Yl ALY CGEBURERD .
B A IUBORE . MRS,
PE Ak (HE9 K20 R K R)E) 45 . 2016
ESEINL AL IR N14.1012 78, B EAERT.

7 b A b B 2 3 R B URCON R R
VLB TEER RS R A UON s B AR
H 3 J2 3 M AL BRSO Dy oy Benk 48 1 B A 0k
AN A B oo f5 LA 48 Itk

PSSR P RO s FUBR R . #E UK
Z UL AYAENE FREH L U 5
2 A IR ARG ¥ B A &8 5 g
JT Pl 8B 1 &5 A EUA WO

ON ] 4 ER AL A W S AR BLAE AL B 45 i
P, 20164F, AFEY (NEEFHE HE
W N8.3712. 7T, [FIIF S A AR 55 2% & 11-3.9144
Tho A FEIFAGERITTE R85 FH T X A L
H—WAAT ST ZFHREHE. K%
HAREE, WHEMMS BRI NRILTE A A
(LR =R - S N NN N e
B

i
o

BEE, ARG IS E R

Ao H AR A TRAAEF)

18



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

W FWNZF G, HIB BRI .

7. AR R LS

FESCAIR SR 7T, A R A A6 5 2 e )
Wi A a5 R B AN AL R 3 S R s 2>
JEAML 5 28 F AR I B Y . 20164F,
2V 55 B B sz B IR N 1.87127C,  [A] EL A Firde
Ko

8. HAil g

28 A HoAhol S5 I\ HE 1 AT E R F 42 3
N B, YL, RIX R A
. WS AFURNEE . 20164F 2 7] Ll H
ik 55 N11.9442. 7T, [F]EEESn6.0712 7%, &
B2 am TR X EisiT RiF, &R RIRAR
B K DR A A B 2 3G

9. ZETHE

M F=IEE R, 20164F 2 7 44 B
B e B A7 B JR 2 BSRS89 77 i e I
B HINA4.467% . 6.74VRAN0.709%, [FHLIE A
T BAEE, ARSERERIER.

10. RARAK
(1) AR J s ARk
SN LU IYARETY = S ol 7 N B e 2

57 St ELS AL E AR, VR S 4E B
BERLK, HEES KRB E R B R B I -
AR S A R . R,
[ B0 5 a0 RS R S BE R R
KIS A [ P 3B I0 T B S EE TR )
R R, [FIR A EES TR A O,
O F B E T MG DL bR — 42 it AR 23
B SS, WP T A RS R E B R & 5
BT, A Rk SR HE B 7E 4 )5 7 W) A
fifs, FIRHESIIRE . FEERE . DO)IRE S
iR TE R, SEELZ TR Aok
G A2 AT R 23, T8 SRV R B
RS, HEARSUET, W R & E s
TR 26 5 JR2E IR 25 AR e ) 5 % B O 2 4 T
Itk “=XBIBATFE” #R: RIT AR
DX B 3= A 8 DR PR FE A H (Rt A% 0l
%5 DUBRIE I = 7 R F B R s ) KRB g5
PEIUH o

(2) FEE KA TTIH 75t

AR Ko m] $ BT H AR S
CEEFENURA D)« ABR A e Je B AR X 1
T R X s S . T E TR
%t414.5812. 50, #E20174E3H K O 5e i &
135.4314.7C .

%6 ME 2016 FEANGIENZAZIEEL (245 FA)

BEBHHR BE 20174F | 20174 4-12 | 20184ER
i B & B
g% WK &3 HE#® A DY
TR R A — AT H 257790 257790 43732 80326 66866
Jb 5T B A S E 25 AT I B X T e (—
03) 2 151 51183 51183 3689 44757 2737
b0 IE IS e 7 [ PRy 4 2 5 20804 20804 18095 2709
A6 FRER 3 R A [l K AR DX T3 H — 4] 3816000 1526400 2289600 1288736 598172 964546
& it 4145777 1856177 2289600 1354252 725964 1034149
TR RIR: 8] R4
A ERATIOR A BAERRE R B A ERZTEL, 28] BRI b BATH .
e RS E I H 2 — B E ) 4k ReFH = Sh 2R A, {2 sl oo B B R 3 43 AR Ui

g, Ed5-WNEE, b REEREY FEEN— R e e SRR AR R R X . T H

b7 B HAR S W A PR T AR 3] 19



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

FME R N177T R (R & — SR o b
O, SEFIARL K, Hehh g
SR T7.6 73 F K, HF R~ AR
Q14T F I K. BN ARG E36HR. —
HR1I00Z 120X S )E (m7—92). Y
PRTZ 92 P I A A B

Jb IR 3 0 el B B AR X T H A7 T
INSCATR X o AR5 HE = FK AL H
PEROL LR ERR (AR R E150%, 44
ANEFEMREEED, it EE R IiE 2
Wo MERSCI B MR 51 3k E iRm0 3
BRI A7 SR, 98 H R E SRR
Rl T 2 a0, R SR S i 3 A [
vk B AT R BOR 5 [ S T E A b
G, Bl BIE. Wit IR — R E R s
AP R R U B o 3 RO T R PR X A
2540020 B, He A 3R A [ o B 2451002
i, GFE20% MR IR S m LA RS . R
TR AN K RIS RETH, RN B
Wy Bk RIS 5 S A O B
T H v R HA64E,  H 20135746 )i 2h i
TAE, Biit20205E iR E M. — BIRZ O X
T H Pt % 381.6014 70 . — HIkZ 0 X T H
RS, TSR & 1000 5 NIk, 4F
EIR N 681270, BFET TN k.
S FAF RSN o

RARE, A F AR R JE & K
SR PHAT GRS, TR T e R B
MRS P\ BE A AT M IC B R/, PR S 4
SESB DR . oy F L SR I R
BK, ARG G,

e ME o

1. M5 REAM S0

AT 2014~ 20164 55k 4 BA 2
THIRE % T k@At &b, WA
T hRUETCOR B LR TR Y s 20174E1~3H
W25 B s AR & T

MEHIEEA, 20164E, RIEHE&IHFE
B LR 1A, #E20164FK, A
HNG IO g+ A F40%K; #A201743
HIE, ZH%F AR ZEH A FH A 2016 4F K
TN ARG, GHTEREARX AR 5%
AR AT F YN

20154F A A AT S TR R AT BT I 245
1E: AF20114E5 A Z L EUNZIR, HH%E
25007 7C~ T BUR $E 58 7% 4 4k 51 2500 /5 76 3
[F) HH % 15 S L 5 T A B X 4 B A ) L3
SIEARAR, (BLFRIAR “HpE JLE K
bl ” ), 20134E8H, AFEIFETIXEF ISR
Fr A R H6% ) L 38 4R [E 50% A% BUTC £ % Lk 45 hir
5% T A A B X T AR B R R R A IR A A,
20134F9 H5 H 5E il T AR B8 F-4L . 20154F,
AN FIHZER G T, gL
Rl = PR 982500 5 76, BT AR A B 98 2500 1

&

HE20164EK, AF (HIF) H= B8
729.621¢70, FrAEN & E1T276.721070 (&
DRI A3 154.0912.70)5 2016424 F] SEHL
BN N436.611270, FiEE%111.9614 7T

HE2017 AR, AF (BIF) Zr-m
#755.6612 7, P A B A 11 282.231¢ 7t

(B /DEOE AL 25156.0512. 78 ) 20174E1~3
A A SEBUE ML SN 10456127, FIliE AT
0.5212.7t.

2. KM=

2014~20164F, Aw] 5= SRR,
B 201647 K, AW BT S A1729.6214. 75, [
bE5K:202.801270; H i sh 5577 1125.55%,
AR ENE 5 T74.45%, ¥R LLAE IR 3 %
FEAE, BARRSh B I E RS .

(1) AHHE >

2014~20164F, ARRAE AWK,
HZ 201655 N186.44147C, [H] LL I K:4.78%,
F2 TR At R ORT At I B B 1 1Y
hne #FE 20164 K, A "S5~ LA 5t
SR N

Ao H AR A TRAAEF)

20



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

K2 20165 A A IR B 72 1 il

Fttr
14.72%
Hefigg
/_ 40.16%
TR
21.91%0
Bz
5 DN
10.77% T # TR 3.77%
0.00%

TR oA T IHRE

BB 20164F K, vl B M5t 4:74.8814 7T,
[F] b 3 K. 2.58% , 4 Rl 32 2 RRAT AR i
97.00%). 2 w{#H 32 PRI Bt /i 55 4 45.1914
JG (EENIER R REUTIEE MR &5, b
££6.94%.

BZE20164F K, AR DA Eit=
HARFTE N 0 55 10 G 75 77 N 3.4144 8,
[ L8 3.0812. 70, EERM % AR e %
ST, BB RAB LT A 4.

B 201647 iC, A w] S SO 50K T 18
11501276, [ EE3EK:31.64%. 272 KIS 2
B VTR IR HE 45 1 B WA 3K 11 60.20%, 4% TT
TH 2% 230 40 A TE 52 I8 K 7R 2% 1 R SR K
30.72%. F24 W 2H A T PR IR T v 4 1 S IOk
o, KRR A — A DL B RSO R B
80.04%, —HLLER517.40%, 2w MK
K HAFAE S 3 W ey e Bk ((43.93%),
NI NRE R 1100 o /N DA €7 N Qi 3
EiHR0.7412 70 (56.41%) . 23] MUK R ER
BN AR 78 57

BA20164F )%, A A TR IN12.4310
g, FHEARRRRRE, FERA A Nk
AL (41 2 LER 2. A w] LA s =
BRI AE —F LA I T R I LA
87.23%), I —HE ARG FE I T BN TRAT A
SRR TR T 00 ik 5

O A FAh RIS 32 FE N A B Ak ARt
() J A A8 RN 0 ARE 455 . 2014~20164F,

o8 F) HoAth B SGER 43 93 ~19.8012 7T 13.3644 78
H120.08127C. #RE 20164, 7w HAh R
KA EL 1 4:50.28%, FERUMFHEIENNEG
HYEH T8, H A RGR AT 144 o5 1648.40%,
PR, BAE20165FK, AFEREET A
B TR IR i 4 1 ARSI o EE41.09%,
R R IKAE %5 A 716.44% ) F Al S ISR B
PRI HE A, B E 20164 )%, A HiAh
G IR HE £ BT T4 1.5612. 70 (TH L
7.20%) .

27 BRE20165F KA B L H AR (£42: L)

B N IR KR

et eh s s E 5
ERAT firk 3%
i@ﬁ$wﬁﬁm JBAU Iz L kR 2.82
N
- IRRE T 55 ) "
A L fEER 206
HAR: D st
IR R Lo
Computer Share JBRALAE 5 ARAE 42 0.79

& i = 10.47

AR IR: 8 F it RE

A AT EF N A F TS s o= Al it
NBIFE R BRI F &R EEAF T o 2014~
20164, ARMFHE5r A N38.72470 421440
JGAI40.8612.70 . 20164 [ L T [43.04%. MF
BORE, BRI R A R (F
N EIEE R EIE D A A7 o
61.46%. 17.50%71116.31%. #%%20164F K,
A FITHRAF B 1 25 R A3.0312. 78, FHoxf
WX FEKE 2 kPOTE iH22.8614 7T

2014~20164F, 72w HARIR 2N B 77 55l
N7.231275 6.801Z70121.6312.70. #i%2016
IS, o HAmR AN % R oK iR K 14.83
1276, B BCARAER ™= 89.3212 70 45
FAPESE 02,0012 50 BETRLAI4.4142.7C .

(2) ERFHK~

2014~20164F, A mAEHE) 5 BIK
P Kokash, #E20164E K, AFAERIHE
F=543.18147C, [FILL KIEIGHK55.69%; 2w E
WM EE e DL e v s, g TR, B~

Ao H AR A TRAAEF)

21



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

RGN,
B3 20164F A Fl 7N % P

Jedth
21.69% [l 52 ¥
34.10%

i
L1 18%

o LR LR

11.95% 21.05%

TR oA T IHRE

2014~20164F, 2w K IR ISR 7 5l
20.591¢.7t 43.661¢.70410.251¢. 70, #(%2015
IR, AR BN GKE H K 112.05%, =
B WA 3 & AR T 5 4 I R A R 2
CUATRTRTRR I b5 ™= ) 3k 142,922, 76 (5
97.93%). 2014%6H, AFLALFAFZRITE
TR AR, LL19.504Z Te AR WO A &
b= 2 (7 T A6 5T T B RH X VR 2 S
TET I 5 3 R T (X () 258 (3E1+4.375F )5 K)
5 B R A 2L . 2015410 H30H , /4 7] 12123.88
12704k LW W 3k B8 T X 1) 28 K5 3L 1 4.75
TP BRI 1 A A A . A A2 20164F
&, AFERTEEABRA AT EE, K
HHRIGHOK R T B

2014~20164F, 2w KA 50 5
HA AT R, BE20164EE, A A KB
Bt N29.7542 7, [FILL R F%22.08%, EE AR
T R W S AT A ml K AR
Bk EE RN T AR EAHE)E . RATAE
5 b = S5 5 R AR SR S T, IR R
WhsEEA BEHAEVARAR (LR
faifR “ gt AL, RE7.051000) HERAE
BHAERAT (R4i6.381270) FmilE (4
B HIRAT (RE4.0741270) AL Rt EHR IR
JEHBRFE AR (RE3.001270) A5 E b
i BRRAF (RELO07T/ZI0) .

2014~20164F, 2w [ € B Eg K,
B 201647, 2w [ 8 0% 7= K T A (5.324.48

275, FHHK15.02%, FFRERLZEMN
KT HEHBRNE AR E %= RENT
JE S ) B A E Wi, f5 R B
5 E653.71%. # £ 20164 K, A ) [E & %7
RIMHTIHA136.101470 (AF1T£17.6514 7T,
IRl I56 N13.3942.70), TR IAE 1 %-3.1614
It (FREX e TR REE D, [HE %
FSHT %6 N57.08%, [ 8 B T R — M. A
EIEZ/ el Y= Ny E i TR A 31 /T S SN
FRASNIK, KB 378 5 b Ak b 5 T A% 0 [X 35k,
RO E AR, FHER S5

2014 ~20164F, ~w]lfEE TFE 2 AN
43.6614.7G 23.8914. 701114364270 - #5 422016
RIS, ) TE AR R KR 6 K:.90.4712 7T,
FERAWBRE G E IR, YFERNE
K (REZ1801Z70) FrEl. # % 20164 )i,
TR AR 15 1.06147C -

2014~ 20164, ~wE] LI HE ™40 AN
27.301Z7t. 32.2814,76#165.071270. #(%22016
IR, A A O 5 A KR 36 K. 32. 79127t
F2 A R I 0 G0 S i S 0 i
R FEFRURIBEI AR AL . AR TG B 7= 32 22
A AL (550.34%) (H2JEAE 5D A
FIFRAL (538.14%), #ZE20164K, AFE
T3 Bt MRy 4119.0012. 78, THR AR v %%
103.74 737G

2014~20164F, A w) i 53 hl N 1.5614
TG~ 3.72/47CH160.7214. 76 . # % 20165F )i,
o T A [F LK IR 36 K:57.0012 00, FERAE
[ — 2 i) N O an S0 s, A R 2R 55.1544
TCHTEL. WK A w0 s 2 AT i E Ik, i
VIS EF R R AR DB SN 197.41 75 JT: IR
DI 3 o A ) TR A R AR kB 440.87 FT ot H
i R S TC IR A G L -

B 20164 )%, KHUIFFRED FH N31.6312
TG, AL KR K 25501270 . % & [ 5E %
PR S H A HANE 7130.8842, 70 Fr

2014~20164F, v w] HABAERS) B =5
FISN31.471470. 15.4312470F128.414270. #AE

Ao H AR A TRAAEF)

22



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

20164, o~ | AR ARG BN 57 ] bU K i 3
£:84.13%, 3= B R AT LR AR AN TRAT 1) Fo A
AT SR I 0 AT

B AE20174E3 K, A 57 B 41755.66
278, 20164 I K3.57% . M5 Lok E,
WMANT = 1528.03%, AEHBN T 171.97%,
e sh T b B AR A T R R

MRE, ITERA A B ARG K,
B R CAAE R B B 72 N E . sl B R
MR G LAFTRIBR: AEmsh =, [FHE
e, TEEE TR, IR R AR A H K .
TET 72 v ) R bR BRI 7 225 A7 — S A XL
Mo AR 5 AR, R, #ER
KAy B R W 7 M AR AL 5 T A% O X
FHEE 158, o F AR R R R AT

3. RRAEFTHFHRA

(1) Fi#R&

2014~20164F, /] A #H R ik 1
K, #E2016F K, A F A& NG it
276.724¢.70, AL KIREIEK50.84%, H )8
FBEA T T A # W 25122641258, [AIELHE K
10.42%, EERTIAR AT #%22016
I, AR AAEMNGES, SSIWREAR N
17.65%, AN E14.22%, HAAR TR
157.33%, /DEUR ARG 1555.68%.

B 201647, ] St A 48.8412
JG, [AELIEK1.56%, =2 5201642 &) i 2
A 408 WE % 4:0.751070, T2 R AR I
HEw (FERIRBRE IR W0 H 13
o BIZE20164)K, AR BEAR AT/ EE
FRAX 243 7 239.3644. 76 F1154.0912. 76, 53l
6] 31 K 26.74%11112.87%, 8 2 9 ik il 5
SE A1 R SRR E R S TS

BB 20164F K, AR HM G T AR
20.2812.70, FE Z20155-/ ) KA172010 767K
G gL, ZIR e RN AR S AL

B E2017F3H K, Ad A &N
282.2312.7t, 20164 £:1.99%, FifH#

Bk G PR FFRR T

BEE, ARFTAENGYRET A
AT ERGE G AN s, HJE T REA R A
HR G, RICE AR AN S LK,
B 20154 G I KB K 22 rp 58, BT A AL
i e E—

(2) itk

2014~20164F, A#] ffFRIBPLE K,
B 20164FE, s 4i452.8512 7T, [AIELIE
$£:31.90%, FEJEEIERSFAGH B A
B WE, AR i i —2 TR
%65.82%, fiid5 &t LR sh i fii e E .

2014~20164F, A Elish i itEFEg K.
B R 20164F K, A n] s i fii & 11298.0914
JC, [ EEEK8.95%, £ T NI (&4
26.42%). FUSEKIN ((513.21%). HAh A}
A (1521.40%) FIHAMGB) 76 (£720.31%)

fazin
3o

2014~ 2016 4F, 2> w) # HA A 3K 2 il
65.751Z.70 45.671270H178.7612 0. # %2016
TR, 2 A A A K R B K 36 4 72.47%,
Horp {5 F K15 18.18%, {RIFAE K 1579.03%:;
A NATK R 22.914276, FI/MEE K, 3
BUNTE B 8 TR IRAT AR ML WL EE R % ]
W IKRESTELAE LA I RAT K 3K 15 91.22%

2014~20164F, /v GRS G K,
B 201640, A n] Fllk1539.37127¢, [H
FE3429.04%, KIS TELAE DL Y 1189.42%.

O T AR R AT 3R 3 B RLAT ) Lk
& TURPREAMER . RUES SR A
R20164F)i%, 2w HARRAT363.791475, [F]
EE R IR 14 1 42.96%, = % 2 1 i Y )5 - e 4
FIIE, AFFWNFIEERRTE . WIS E—
L 1517.39%.

2014~20164F, /v w] HAhR 2N 571 657 555
N61.801Z 70 93.891Z 7L F160.561470; A
2016 4F i, > &) H A U Bl 47 f5E [\ B R B
35.51%, EE RGBS #H
20164 )i, HAthimzh i it iR G 2R A

Ao H AR A TRAAEF)

23



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

57.0012.7t, Tt ANA RIS -

2014~20164F, /&R s 7 P
K, BE20164F K, A AdEFL3)171157154.80
fe.76, FERKIAMR (31.76%) FIRIAS
i (1549.85%).

2014~20164F, A wE|KAIERPE K,
A 20164, ~F KIHE K RN49.1714 78,
] L34 K 14.84% . H A HUFF A K 7 45.24%,
15 FAAE K 134.05%.

2014 ~20164F, A NATH 7 4 Bl R~
24.861Z70 17.031276/177.161270. #(%22016
IS, wE] NAT R R KR K:.60.1312. 7T,
FERAF KITHI2016EE —W. 58 Wa
A5 F12016 55 — HA B SR BT 8. A | RiAS
fiii 77 SIS (B8 70 #5,  BR20164F 55 — S H
FWESBER, fAE—EREEII, HAh
I [A) £ B2 A R ) — k.

%8 M E20165F KA 8] N AT A A B 69 1% A9 4w

(¥45: L)
2R &5 iz FHAH
20154 % —
o 14.00 438% | 2020.05.14
BUEER LR
20154E AT A8
3.16 428% | 2018.12.23
HofiFz
20164E55—
40.00 3.64% | 2021.04.20
Hi A SR
201645 —
i 5.00 3.20% | 2023.08.02
A 57
20164255 —
15.00 3.30% 2026.08.02
145 7% ’
= 77.16

TAPRR: 28 Fitis

2014~20164F, 2w HARAE R 3h 576 5>
52590.2014 76 0.201276F110.301Z 7. # A
201647, ] HAR ARG B A A3t 7] bL R i 1
£:10.1012. 70, EE R 4L ELIEAL R AT
G2 T ATAL T A FIFAZ)2.6212. 7T -

BE2017T3H R, AFffiai1473.43
.76, %i20164F K K4.53%, TERE T4
WSR3 s AR Eh 7745 1766.24%, E
T sh 545 4533.76%, Yish 7 20164
J& /N T

K4 AT

(Z.51) %)
350 70

300 60

250 50
200 40
150 30
100 20

10

0

20144F 20154F 20165 20174F1-3F

o FEHA R 5 e AR 5
— A —— B R RE
—— S E R AR —a— KRS AR

TAPRR: 28 Fitis

2014~20164F, A w4t d5 2 I
WK, FHEEHKERNI899%. HE
20164 IS, AW Aiifi55270.291¢. 7T, [FIELIG
£22.46%, FH A aiiAfR% H53.26%, [T
F£19.63 1M H 75 ml. SR A F]20154F KATH
K EEH EE20.0014. 7T, A\ A 45 9290.29
276, %15 % 549.59%, 7K 4E T K KRAT
A RIS L E S — 2D R AR fit
2% dE R IR R R AT IS DAGE

546 hp 710, 2014~20164E, AW #%
= AR EE R A T AT 55 B AR LE B R A R
B, =4EF¥ME 53 51 M63.71%#152.04%; 2016
RS N62.07%H149.41%,  [A] EL 23 ) T B4
BAIANNE I SAB.20NH 7 s AFIKHIf 5
B LR FFLE ETF, =4 T 1ME N27.00%,
20164FJiC N31.34%, [ALLIEK6.741N 1 43 s

B E2017H3IA K, AR 2B EZN
294451270, HAEHfISS 154.99%., A A&
IR S5 AL LR . 4305 55 TR AL L R A
PP AR 2R 43 710 31.96% . 51.06%1162.65%;
WA AN FERRE B

MARE, AT LIRS AN
AR RA B S A RIS K, 20164F4 1,
A AL 11,6013 50 (TUC AR ) Tk
WA, AR AR E, Jf
AEAE— I AR R R

Ao H AR A TRAAEF)

24



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

4. BAFRE

2014~20164F, 2 wEENEIRNE il
K, =4 5)~383.2314 7T 385.1714 G A
436.6114.70. [FIH, A a)lEl A B/ NE T %
B, 20165 A A ENL A 279.8212.70, [FItk
T F%0.52%; AT FEBUA R E L FIE % $:2015
TR E9.07N H 7 R 233.84%.

2014~20164F, /=] HA) 3% F Padi g K
i = AR HATR 9% F 22 73 301l 921.99% . 23.47%FH
32.28%. ] HATA] 9 FH 32 2 DU B 2 FH R4
BN, 20164F 3 & W) 2% ] L
51°440.48%F153.20%, 74 AR 55 M AT Mk E
M IR FE LA A FR K. 2016
TR 45 9 FH IR B oK i T+ 22.8.9242. 76 (2015
5.9 TT), H R B A5.05147T (2015
45861471 ) L 45 50.4914. 7t (20154
IE SRR 0.1442.78) A F1 HIIA) 38 i 5 2k
FER ™ E, 2R A RS .

LB W 7, 2014~20164F, 2
AR P IRAE IR 4379 080.6912. 76 0.1742 7T A
5.05/.7G, 20164F47 5% Bk 412k 2.9112. G
TE R IR 2K0.9214 70 . 2014~20164F, 2
H B R 4 BN T. 754278 1.014276H111.05
{076, 20144F 5 Bl s 3 v R B oAb B A
UE 5 A B A I B R IS 3s o« 20164 5 95 i 2
F B RS FE a0 N E R, AR T
O ) TR SRR A 0 SR ) S 43 A
PRI S H 1A St A 34T =R E AL
B 2512114470, 2014~20164F, AFE
SMRNA BTk sh, =5 mh1.521¢7t8. 1.22
{76 3.0142. 76, T2 ZERIET EUM #h B R #3
(20164F-42.301.70, F B RPFITHME R FIFL
WERIE) . 2014~20164F, AR AFLE ML
(BEFRUS ai+E MO D 7 24 R 2 L
)5 58.65%. 35.350%411117.51%, X £
MBI TTERFEFE K

2014~ 2016 4F, 2\ w) F I & & 7 0l
15.801Z7C+ 6.2842.70H111.96127C, 201647
T ER R L 19 K:90.33%, 5 AR AR AT IR 25

KHr .

BRI PR A, 2014~20164E, BEEA
A RNE S, S AR A F R N
B, o= INBCFMEN3.77%, 20164F 4
3.32%; {§ W A R RIRE BB T B,
= INBCFI{E 3.02%, 20164F H2.42%:;
IR TR FR 5 2015 4F i 4 1) [A] E 4 K:0.58
ANE 2 HAILITAE 4

20174F1~3H, AR SEIEM AN
104.5642.7C, [F]ELIEK:20.76%; FifE 5.%510.52
.76, [FHIE K 63.93%; 4 ) b F) i %
37.81%, B FAFRHER3.97T N E 4 A

ARG, AR RE S, XRNE
AR h, BRI AUE AN AR L5
PRI 25 0 FE DTER R, HLAE BT A T R
Aoy 20164F LISk, 52 am T an AL A Ui e
FERG A FON S FNE K8 A B
M

5. A AT

MEETESEKE, 2014~20164F,
AR ZE G A WIS RNA K,
20164, A A &E iS4 & 9520.06
fe.o6, VIVEER M. 1R S5 BIM I 4N
¥, 4790.24%; [, ARASEENIER
HR475.824¢. 76, DA SERS il #5257 553 A
B4 NE; 2iE, 20164FE, ARLETES)
P I G R U4 244000, BETED)
L& BRI IRANIRS . MU SEHIL &
&, E=FA A5 5 79105.63%-
109.07%7+1107.48%, WX ASEHLR B S . It
Ab, A EISCEN S AT R HA 5 208 W B A R
WM& FEIRATAHE R TR, TRIE 455
PRI AR R, BREeEPEHTam
AR I

A F GBS E IR E, 2014~20164F,
N A B &N B2 1 N 12,2944,
26.3112,76/1129.5812. 70, FERNAFWKFEH
HRSGRR e [ B OVA 7 it 25 A 1 A7 R S K

Ao H AR A TRAAEF)

25



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

T, 20164 H BE i ) B N\ & (7] H K iR 5
hn, FEEE R 20164F b B AR 75 A5 A IRl K 1 R
Wk42.9240.7C; A EI RS I G H 2
B, 429 N127.6514 70 71.434Z 6 Al
276.8912.7C, 20165 K MRS I 3= B R PR Bk 3
O el B AR X g R AR AT B VR BN
e, gL, 2014~20164F, Aw|HEE s
A B IR B 1A 40 i) 9-115.3644. 7T -45.12
{¢. 70 H-147.3212 70, A FIHE B E S 4 8 A4
R HARES, Higshiok.

2014~20164F, A w) % 55iEahar 4
R A ) N -96.0412 76« -18.66 12 JG Al
-103.081475, ITAER, 24 A I THR B I
HIRZ, RRIFERFIIHE bt 2L 30 15
PEARSCH, A ED AR SRR

MNEGTENGHRE, RHEAFLE
KA R, 2014~20164F, A6 EHIES
MEWMANEIEEPREH K ES, 208
201.111275 295.5542,76H1537.4214.7C, 2>+
Rl g% 5 23 EON RSB B RE G BEE 55
R KA G 55 B, AR B TESII
S K, 4051 ~125.97/470. 266.47
{¢.76M1432.6212. 6. 4% E, 2014~20164E, 2
F] 28 TS B P A B Ry N T5.1444
JG. 29.081Z7CH1104.80127C, FA S AHFHE
& 75 SRAHULHC .

20174F1~3H, AFZE RN
A BRI B I A I R RN B TS B
SR B 7 910.3242 78 -12.674Z T A
24.371Z7t.

BEE, AFKEENMERMBEL,
NSRBI = FERFSIRRA, H
FH T 050 0 R i R o R BRI H 1 R
BINT AR BEARMESCH, A RS E ML
W R B R TR, AR SRR R

6. 121%48
M AT RE J1fehnE, 2014~20164,
ANF BN R RE S LR W 5 T, =4

IAE 23 ) N 62.59%F148.08%, 20164FJE ik
PE I bR 2 ) N 62.54%F148.84%, 43 A Lt
N FE2.490 FH 4y AI0.79NH 4 . 2014~
20164F, AF&ED &Rl LEEE E I
SRR A KB, 20164E 414.84%, [FIEL
EABLTAE S A BE2017TH3HIR, Za
e KRG, AR R HES)
LeZ A B B, 3 967.53%H153.69%
MARE, A F IR R RO

MR fi e /14845 E, 2014~20164F,
A FEBITDARE 540k sh b, =4 PIME
N3.701%, 20164F N4.08f%, /A FEBITDAX}
FIEARIBE 138, 2014~20164E, 4#fHiss
[EBITDA = 4FF35{E #5.841%; 20164 45.53
o BMRE, AFHKHIEGRE )RR .

B 20164, A F K FJET A% sk
AR RA21.521¢ 7, b, WECE ALAELRL
%, HREH21.501470, X g AL i
iy 9% 2 2 48 T H I R 3 Y R 5F 1 K 4
£, THLRWIPE H20164F6 H 22202246 H 5 Xt
HAth A FHHIR2%E, HIREH1162.8275 0. L
W ALY S VR BN B 3 R T R 4, A TR
B LE 5 49.20%, #iE20164F)%, i H AL
[ = i BIA55.0742 70, BT 4 R a6 N 27.97
{255, 20165EUR N0, 1§F1iE~-0.1712 7T
BA20164F K, A FXAMALR R AT.78%,
X g AR OR AR AR, 7y AT b
BB, ARAE—E BA AR

B E2017E3H IR, ALl &+ AF
IR OTR AT B NT381L TG, DR AR
1621270, M RIAE A ES7644 7T, (R HE R B
WiEWE. AFE A ERNE. Rk
WA REIR FHT AR . MIEE, AFTER
AT BEARENE TR ), HEEm T RIE
L7

7. WEGGRL TN
MR 2~ 7] ST R A A b N RERAT 4
W EEAAE M B CBRATRRD . #kE2017

Ao H AR A TRAAEF)

26



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

F6H22H, ARIATERLFHMOLHF A
RAEVIHEEILR, RS BAEL R

8. FHAREE

PR o] H S 55 A, BLR
BT FE B 20 T m AR BUR e B8 4 5 T SC
FERZRE I, A mVBARGTUSRE TR 3.

T FEIFHREEREN D

1. A0 ) 238 24 8) IUA 409 %0k

A I B Nk g B, B R R
A H A S B AT N AT IR FE T A
REE R R B ERE T, AT EE
TG AR G SR 30T A AR o B S AR 7
TEEEGT . EelR] H BB ARLE S A T S
oAt 238 55 A SRR 2T, (R RE /14
P TAEAF B T UAEE.

A A AR SRR AT A R 10 12
JG, A F 2017 4F 3 AR A6 551 3.40%,
KA S5 10 7.54%, AHA A SR 1 R AT
A FMRE A K

BE 2017 4F 3 HIR, A E =i,
A ERAT S AL L AN K 57 45 E AL LR
4351 62.65%. 51.06%711 31.96%. FEAN% &
FAB PR SR B LT, A o S AT
Ja BB =T bR o B & 63.14% .
51.89%71 33.56%, fii 55 MAHIGHRAINE ., *
JE B A A o A S A P SR AR R Mg A T2
WA BfS%, RATIE A R SR g5 i 4anl g
KT LR BHIE .

2. R B ZABARIL G ) AT

2014~20164F, Aw|&EHNIN L E
AN A 30 o SRR A5 i 1 B0 1) 1,934
2.65M% f14.421%; A FEBITDAX A 1 o 1 22
8 P AR 15 5000 39 3. 744 | 3.201% F114.891% ;
N ) 48 I B I L R 1 AU EBITDAXS A
W A SR A 78 A R R R

AL HT ST, 2 FI AR 3 RE SR )R]
REVE/N, (H—EHBLEIE, RRRHE SIS
JE TP K E@ G IS A IR T

HES GRS K, AT AL AR
T3 o, L i L T I P R A IR B ) 4
AT AR 3B A AT L %) il ) R e s (]

AFEZEHICE A RBUF A S 1
B A, NI R <R
D /N RS - T4 I VAN ZL= 557 N
PV R B T TR R A
AR, AT 8 EELE FARIT T
WEEZH, SRR TR Pz, ML AT
WEs WL W7 NKER, AT BONTERER)
SOETAEE, RUSR 3AE—D 5

Hil, AFRB-REMR, EELER
H HURNIBE R, BRIRE DB IRk
JE P (8 O . SO 0 ST DA R
X FRER 2 A (7 (1 4% BF 3 30 F it 45 FUABE AR
WK, BRI A AT T .

Kok, FEBEAE E RO IYNIE KA 5%
SERITE R, A FME AL T ME— 25 A ik
JicliE M S A, 48 HURLRD R KF A HE 4k
SRR K

A W] EBITDAT A 1] o 1A 22 45 17 [ 6
e ZEETHT, AT FRKIIE RS,
A H H A A A BB A3 1 R

Ao H AR A TRAAEF)

27



BESEETSHEEAL
China Lianhe Credit Rating Co..Ltd. ‘3]:' 2R T 3EAZ F TR BIRS

PifF1-1 R BEIRRIEEIIE

hiit
e

AR A B I B

g =|
\ 100%

ALSUE AR B SR A PR ST 2

Ao H AR A TRAAEF) 28



BESEEEGEERS Co s
China Lianhe Credit Rating Co.,Ltd. EP %%#&45)% ’L%é&j:g\%

MitEL-2 A FIELALEHE

HESHEAERERS
EEEHMERS
AEa ‘sEe BEe BS S RRIERE R &
l ‘ HitERS
EERNLE BaERS
s
l BASHEEREGERS
[ [ ‘ AHEBF RS ERS
e GANDEE REAE (£28) Bl TR
L | FEEREAS
N
P o g 0 ' ESananns
K JE0 | 35
. - ®x L FHMEEERL
@ m T alshd R &2 T & §;§
os E - 1
mainﬂsﬁﬁﬁﬁ \gaglﬁ o FELFHFIE
% ® L ¥ ¥l wow Mg om B EEEE & @ FRTFERS
B 3 o 8 5 it B OB . B fF o el | 2
wowEwB 5 Py o -EEF L . BETHGSIEEALE
B B b g i o X 2 i
5 = fa
Ei F 2EERE
L _1_ % &
1 | x i
& @
& § =
=
2 @ B %
nl & 5 is
h e
i A

b G HRak i B A RN E) 29



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

B R A IR RIS

MifF2 #ZE2017FE3RAEAB TR FN GE&HOR)

iiach AL FR A R B (%) FEW%
1 EVSERS 47552.72 JiJt 36.74 R IR ST AR
2 i Bl 256277.95 /i TG 100 G i s Hh
3 EHIUR 34167.66 5 ¢ 87.73 RAEEE . BHE KR
4 Jeat RN 4655.91 15 7T 100 FRIPMES W
5 17590k 10833.50 /57T 100 MRS i i
6 FEE AT AL 7000 /37t 51 R IRS
7 K& B 3590 Ji ¥t 74.07 TR S 4%
8 S RE 2800 Ji ¥t 50 TG S 4%
9 B LG 1925 Ji£Tt 40 TR S 4%
10 JUBRKE 1080 /5Tt 100 TR S 4%
1 iy i 25450 37T 100 B
12 WA 200 /it 100 GRS EHR
13 RS 638 JiJt 100 TR S 4%
14 Al 30846.40 Jj L 46.48 BN
15 HRERE 15600 /35T 100 5t
16 SO E bR 400 Jjis 87.50 5t
17 JEIRAR G 5000 /5t 100 NS
18 WG 200 JiJt 100 bl
19 P 3076 JiJt 100 BN
20 A E RS 2300 /it 100 s
21 S 640 /it 100 R R
22 U 17258 /it 100 BRER
23 AR 11500 Ji 7t 100 HIR
24 SEINE 30000 /5 7C 100 Y
25 KiI TR IR 1000 Jj 7t 97 AR
26 HETH L 1.4 124818 55 40.64 Wl A
27 Rtk 20010 /37T 100 YA
28 A el EE T 11050.54 /i 7t 60 NS
29 5 HRIR 500 /37T 100 IR
30 F R 30000 /37 100 P REE
31 RS 10200 i 7t 100 % k%
32 5 DB 4 v 350 /it 100 B E
33 V5 B BT T 4 33054 37T 100 B E
34 H R 65840.76 Ji 7T 57.82 R4
35 EESE] 4000 /37t 100 BRI
36 R 3000 /i 76 100 B
37 SRR 45000 /375 100 B
38 LIRS 198 Ji %It 40 s
39 4 %5 A ) 100000 /37 100 BN
40 e E 330000 777G 40 eyt

Ao H AR A TRAAEF)

30



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd. iR Z IR AT F R AR
M3 EENZIER
i H 20144 | 20154 | 20164 | 201743 H

W% H i
AT = (10t) 58.27 68.89 73.73 95.70
TP B2 TT) 459.12 526.81 729.62 755.66
B A &5 (12.70) 157.84 183.45 276.72 282.23
5% (14T) 152.10 160.88 143.96 161.90
KHAM 55 (12.6) 38.80 59.85 126.33 132.54
A5 (10 T) 190.90 220.73 270.29 294.45
=S N W) 383.23 385.17 436.61 104.56
FiE S (12.7T) 15.80 6.28 11.96 0.52
EBITDA({Z7t) 37.40 32.04 48.88 -
2B I 4R (M) 19.32 26.46 44.24 10.32
W45 bR
B URUR B B (IR) 43.97 46.58 44.46 --
17 B2 A B R B (IK) 7.13 6.96 6.74 --
ST R B (IK) 0.87 0.78 0.70 -
AU L (%) 105.63 109.07 107.48 107.33
BV F)IE 2 (%) 23.99 24.77 33.84 37.81
ST AN 3 2 (%) 5.26 2.74 3.32 -
8 = IR 3 2R (%) 6.18 0.45 2.42 -
KA 55 T AL L2 (%) 19.73 24.60 31.34 31.96
A5 55 B AL 2R (%) 54.74 54.61 49.41 51.06
T U (%) 65.62 65.18 62.07 62.65
Wl LR (%) 59.05 65.03 62.54 67.53
) L (%) 43.88 49.63 48.84 53.69
LB I A A5 L (%) 757 9.67 14.84 -
EBITDA F| S5 %(f%) 4.04 2.98 4.08 -
S5 %% IEBITDA(S) 5.10 6.89 5.53 --

E: aE) 2017 SF—FE M S HAE AR LTI AT ST N S aA Tt A iiE) A fred s ek A

Fa 2015 FEATH) 20 1LAAKE: T ZRMANDIH NS, Lo ERAET.

P K F = LHIRAR A L FRAY 5 T

Ao H AR A TRAAEF)

31



BESEEEGEERS
China Lianhe Credit Rating Co.,Ltd. EP ﬂﬂ%#&{é}—ﬂ i‘-r_%*g\%

BiifE 4 EZMSZERAHTELR

15 15 & TR it B AR

KRR

i UL AT K

FRPEE AR | (1) 2 8 KRS CRE- R 1 1Ix100%
I NEE SR | (2 nFEE: SEREBE=[(AHIET n )" (U(n-1)) -1]x100%

A BB R A KR

LEYRIER

B BURUR L B | B ML SRONT G35 RIS R 1 A0+~ 2 LR D

AR FRE | B A PE P A TR A

SR JE R OB | DL SSON TR B P R

BLEWONEL | B R A SROEST S5 U B G L S A x100%

BRI
SMEAW R | GFRE+ AR RS | A BB+ S+ 695 ) x100%
PRI | R B x100%
BRI | CENLE OB RAR-END B S TENE A x100%
RS LEHDIRIR

RrEARER | A REUE P Bt x100%

BT EAM LR | A5 (KI5 +RIUI 6 55+ A # A2t ) x100%

KI5 BEAL LA | K655 (KBTS +AT A & BaE) x100%

FALREEAR | 8RBT AL 25 x100%

WHARRRE IR

EBITDA F 5 {54 | EBITDA/F]E S H

4345 %51 EBITDA | 23555/ EBITDA

R RRENIEIR

MBI | W ¥ = & sh fu s & 11x100%

AR | GRENEE A58 s 765 11x100%

ZEB RN NG | &8 ESII SR B PUR s 7551 x100%

VE: PSRBT =R B B S G M Bl B R B + NS R A
FEL I3 55 = 085 K+ 52 2 M R 7 o+ — £ A B (0 AR AT 30 00 5+ LA SR 4l
KI5 =K IE BT 57
SRS =R 55+ K i 55
EBITDA=FI{ &4+ 2l HIA A B 52 i+ %8 537747 |H -+
HE S =B AR S S+ 2 AR S S H
AT H 2 VHERE, P B A S =AE TR A BT B B+ BUBAR A G

b7 B HAR S W A PR T AR 3] 32



BESEEEGEERS
China Lianhe Credit Rating Co.,Ltd. EP ﬂﬂ%‘i—#&’fé}ﬂ ’i{'—ﬁ*g\%

Bt 5-1 EFRKHEGAFRRERESZX

He BEEHEAE FARKIEHESR =% 1%, 2 HHAAA. AA. A. BBB. BB. B. CCC.
CCRICE R, Hr, BRAAAZL, CCCH (&) LAUTFERI, H—MEHEHATH ", “fF 54T
WO, RN S EIAR TAES . EIL TR

Z e E & X
AAA R BST IRE IR R, BEARASZARIZGE Ao, 52 KU A

AA LSS R IIR R, ARG HF BRI AK, E2NRIRAR
IS5 BE ST, B ARG ETIS20,  H2) RS AL

A (=

it
BBB LT RSB, ARG TEIAETEECR, S
BB BB REIIHES, RAMATIAETEMIRK, B2 K=
B A1 55 HORE BRI T RAF 2 DA, B2 KU R
ccc A1 55 HIRE IR T R AT It G, 1 20 XU bl v
cc FERS BUE LN AT SRS ORI BN, A RERIEEE 155

C ANREEEIE 5T

FiifF 5-2 WHRBREREREEN

WA S TR B8 e s P A5 ok R — 45 2 A5 A8 Ak J7 AL AN AT BEVE PR . BR S RS TS R
FXUT

WRRERE & X

e FAERZARIRR, RRAEHEHIETHI A REMERCR

FasE EHPIRUUASRE ,  ARKRORFF(E F SR R] BEPERCK

il FFAERZ AR, RRAEHEJORIKHI AT BETEBCR

K+ R IR R 2 A RE IV, ARSRE SR AT BRI BRI EA AL

Bt 5-3 FREGFERFRREREIX

WA B35 I B35 P S st B A SR BRI S5 20

AT & AR B A TR AR E) 33



BESEETSEEAD
China Lianhe Credit Rating Co..Ltd. ‘3]:' 2R T 3EAZ F TR BIRS

B FASIRAEA AN E T
o H A A A A
2017 S5 — A BAE 45 0 SR IF R R HE

ARYEAR ML B R AR 5 A5 A Sk 55 HVE, IR BHE R A A0 2 0y
ROWA FFEEIEAT BRIEAVESL,  BRER VSR 52 IER A PP ZORAS E H R R VP 2

ABECE AR ikl 5 AT BR DA 28 7 A% I 15 B A5 BRER VP 0 BORKE B0 20K S 4 it
FRBRE G BUE AR AEA I BT AT RO N R 22D 58 il — BRER PPE, A4l
FIRPFRSE 3 H N RATEREAVFHIR T -

b5 R 5 B BR DA 2 =) B 0t A B R AL, B AR AT RERT AL AT
A Iy £ 14T BR 9T AE 2w B GRS S5 207 AL ORI I BRI, AL RTE 4R
Jiie 5 B R DA 2 ] L K% IR 3B Bk 45 B 45 R SR Bt SC B RL

WRE PR S ) OGEAL 5 #R iy SR AT IRSTE A R N B B ERGL ShaE
B KA G R AE R, AR B S0 #O i SR A IR SR A = I R4, Bk
REAFAE B B n] BE X A 5 & A I £ 14T IR 514 2 =] BA I (5 U5 S5 207 £ BER
R RTU, RSP ER I FIOEAT L E A, R XZE AT 700, #5 SE
RS PP A R

bt A iR 5 H A BR DU 2 WA RE AN R ERVE R BORE, S BUBRS BHE L
AL 5T HR e 5 A IR 9T A 2 W) AR S 55 005 P S SR A I DU R I, BB 9%
B LAZ R TR .

WA B R TR IR AN KN SACUE A S HA IR E A R AR, JF RIS 2
SRS HHEERER VPR ANEE R o R TS RGN I E 5o e 35 R BRIV 2l 1 A
gk,

b7 B HAR S W A PR T AR 3] 34



	财务数据
	注：1. 2017年一季度财务数据未经审计；2. 短期债务计算时已包含其他流动负债中的短期融资券；3. 现金类资产已剔除使用受限的货币资金；4. 2015年发行的20亿元永续中票未纳入全部债务，包含在权益中。
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	四、行业及区域经济环境
	五、基础素质分析
	六、管理分析
	八、经营分析
	（1）未来发展战略和规划
	牢固树立“品牌＋资本”和“中国服务”先进理念和经营思想，落实好集团投融资规划，推进六大板块重大经营性投资项目：酒店板块重点推进自主品牌的建设、布局，同时加速与如家酒店的整合；零售商业板块大力推动在国内重要城市奥特莱斯直营店的连锁发展，同时发展都市高档百货、购物中心、主题专营商店以及国际一线品牌代理分销等业务，初步形成不同业态的连锁体系；餐饮板块，全聚德继续推动在全国店面网点布局，同时推动仿膳、丰泽园、四川饭店等品牌的升级策划，实现多元品牌发展；东来顺集团要进行品牌细分，建立规范的连锁管理系统，清理...
	（2）在建及拟建投资项目分析
	表6  截至2016年底公司主要拟建在建工程情况（单位：万元）
	资料来源：公司提供
	注：上述北京环球主题公园及度假区项目为总投资情况，公司按照持股比例履行出资。

