G HF RS

BE&[2014] 1337 &

BARETHERATERAEET L (EF) AR EEAT K
HHLATH 2014 4258 5 — BB B Z RN B R AT 2 AL 03T
, B |

R (RHED AREELAT
ERKBERER A
AAA

R (EED AIREELAT
2014 4 E—H PR SR LR A
AAA

) 5 \ A : \“‘:‘ ',' } Ly
ﬂ . i

AL A R

%

ZRSNGEA AR




BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

EEA W (EH) BREEATE
2014 £ FE—H i ERERIERIR S

RER.
FHRKEERASER: AAA
AEHPHERERZR: AAA
FINERITRMEZE

AR EIEREAITRE: 3107t
AEPHAREABR: 54

EEAR: BEME R B — ek
KITEBY: EELHRATIUR

R ETE: 2014412 H 1 H

Wt 55 #iiE

| 20114F 20124 20134F
PP A1) 128334 1419.47  1559.09
Fi & et (1L T) 32957 33174 31805
K57 5% (12 70) 37239 37425  366.39
42555 (12 78) 682.84  817.30 94345
B (12 T) 696.34 72817 71252
FiE B A2 70) 20.47 16.95 0.10
EBITDA({Z7T) 11968  120.49 94.94
ZEME S ILEIR (12.78) 72.79 17.33 48.39
EOVFIE2(%) 15.25 13.83 10.00
145 I 2 2 (%) 4.24 3.40 -1.65
B L fi 4 (%) 74.32 76.66 79.60
A 55 B AL L3 (%) 67.43 70.67 74.79
WA (%) 87.25 88.39 65.16
44 £55t 55 1EBITDA (1) 571 6.78 9.94
EBITDA F 2 £ (%) 3.83 3.24 221
ggg(?g AT 39.89 40.16 31.65

iE: 2014 F—FEM S HBERZF T,

ST

35 B R

lianhe@I hratings.com

FLi%: 010-85679696

f£E: 010-85679228

HbtiE: Akt R X E T4 AT 2 5
o E RIS R E 17 J2(100022)

Http: //www.lhratings.com

144E 3

1595.40
318.13
399.62
981.57
144.32

-1.47

4.61
10.68

80.06
75.52
71.29

VPRI =

A TRV A R AR (LUF AR B & Bt
57 HERMAL (BERD BRTTEAR (BLF
TEIRR AT VP B T A FE A4 E 144K
R B kb [ 6 R AU M A th 2 —, R il
FE5 XARH R S — RS i &
R ETT M ZRG LR BeA TG Rl oSy 3
PERAT ST BARIRE SRR IS0 155 67
0 SRR R 45 A WIS F A THI 7 R (1) 47T 500 o

BEE A A AR L ANE B (B @ HEPiA
FE, A EMRERAE T Ak [N, &
ARSI i) R R B B AR HERE, B
B ER A PR RE

ANE ZH AT B A R A
A CLAR AR YER P ) RIA7AE 3 KA F AU
HifE, FHHMFSEZLAEATEME. BANZA
A O NE R, BT UL VE R 4
B AV SR GL IR 2 e R FE AN o, HOWHERG I
(1) 42 F) B 7RI A 5t BE 77 ) s i e At — 2B VR A
A B O F20144E9 H 30 H K H A N5 HIVE
PELL

O F) 8 T B 1 L 4 U A EBITDA X A 1A
rHOT SRR R DR B RE 7 i, A o 30 SR 0 B AN e
PEIE I AR A -

L

1. ARPERMEEER, BRIER, Z2HFRhX
FRM B FIHPENTE A B 1 X e
AL

2. NN T BONGEE MR L EE, 45
BPUARLRE ST -

3. AFEMIAL AR, KRR =AM, 2
fER], XALLHAE.

4. AT GEVEI ST FTEBITDAR A o 5
Pa PRI RE AR5 -

Emay Lk (£R) AIRFTIEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

xiE

1.

20134ELLK, HERATI SRS N7, XA
] 2 F B s R ity 20134F K 2014
FE—FEAFEE S HIMEE T,

A TR FIBLZ YK, B R R R
fr, fR%5FAHE, (F1E—@ M),
NEIE S St dries L 9N A A5 ) 1 NS

4. QNFE ZGT N mIHER I S NGR AFAE

N7 N QR g =2 P R e B SN
FH T I 55 T P s o8 P o 28 40 2R DA B HG o oA
B AT A R R R B, BRE BAE T
201449 7 30 H ¥4 ik Fg 1 Mk 1) AN A5 FH V- 2%
ME L WA T E W R 2L 0% H Ik
Ji& e J st 48 7~ FHER 2 WS FH 2 A T 7= A 1
HARFZ A o

Emay Lk (£R) AIRFTIEAE)



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. EF’ ,/ﬁ}]%—;%%%/f’g}ﬂ i%g&#g\%

15 IR 5 9

v BRIV TR & SRV AR A7 RGBS Sl (EED
AMRTUER T REIER RS, BRETE. PR SHERI L CRED AR3TER
F| AFEATATE I TERAT NMAL . 20, A IERREER R

—. BERE SRR REAT TR A AAE 5%, A 78 B ORUE P H R Y
PR G 7. B A IER RN,

= AAEFVEGER T PP EE 1R R I G B A 5 BRI P A PP S HE IR PP
Tt ARSI W, ORI CRHED A7 R DTE 2 7 A Al A T 2 2B N AN 2
ARG R/ SSS/UR

U\ AfEHVPRIRE TR S, FFAERRM R IEE . 2,

v AAEHVEGER S S B AR BUR £ E e Ry L (BEBD AIRSUER
ml PR AL, HRE A ARIE S SR S S e B A

7Sy MERFHOE (BRHED B IR FTEAF 2014 4B 55— BA P A S48 45 F &5 0 B A
WA AT < HR B BT % ARPEEREA VPRI LR, ARG S0
A RER AR .

Fda bk (%H) A RTINS 3



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

—. ERER

HERE (ERD HIRFTEAF (BUTH
FROATE") BTE NHERT 55 R, 1909 FEEA
— RS, 1930 E ALK, 1985 4 XA
Gefl, RIEMER AT, 1998 45 5 H i JE
R 55 R e A B M A ], 1998 4F 7 H H
HRHJE PR RAE R, FEMITNERA
ANRBE RSV EF G~ EH Az B2
2014 4F 3 HIK, AFRAREIEZHEA N RBUF
EA R WEEHE s CHPAR 2 E 5
Z"), PEEERFEHEAT CFRYUSEA
H7)L PEERE AT CRRRAER
A7), HA, Bl ERERFA AR R
74.95%, FOA A LEEEHIN

AFIRER S LTINS B
GETFREHM SR ZaERER. A%
PSR MR WSS, T E . W
OO EEL . PRURIASEEL . A A 12
ANREERR], R 16 —ZFAF (F 3K
Fod, LR EWFARD. FELEEERE:
PEORTER . Yok 0 obdd. haweds. M
% LAE. BREgEin. By K. FE. JEA.
MUk dEis. P T, 4t T 8 Wimk—
A RS54

B 20134 i, A F] B A AE 1T 1559.09
{¢.75, I #ER G CE/DBUR AR LD v 318.05
f¢.7t; 2013 FFEA A SEIVENIRN 712,52 127G,
FIiE BT 0.10 12 7T

BZE 2014 F 3 HIK, AF %" EEHN
1595.40 12,76, P #E a5/ DER AR AL E D
4 318.13 127t 2014 4 1~3 H A = SLHVENML L
A 144.32 1276, FlESE-1.47 127G,

Awidk: ZEEER TE LS 15,
EEREN: LS.

=, KAERHZEESR

N RIVEN S BUEZ N 3 12oa i I
fi, 2014 55— WA AT AR O 312

g6 CRAR AR AR ISR ), AP 8RRy 5
Fo NAITHRIKRABZERE 3 0naiT
FEERAT B

A S S T AR

=. ENEFBERIRE

1 ELLH

2013 fELLK, o [ % W& B AR IE AT
S, W RBURTE BV R R A,
AWHESN &5 M BT 2 Hr 3t U =
Ao B Ay G5 R A R R T AR R
SR LG, AT RN O 1 5 T A U v
e R, GEUE R AMER SRS
WIS, 2013 4F b [E S AR el
568845 12,76, [FI LI K 7.7%.

2013 4F, A [E AU DL b Tk 38 i [F)
K 9.7%; [F, MELLLETkAk (FFEFE
LU NAE 2000 5 LA BRIk, RIFED SEEL
FE S50 62831 1276, [FELIG K 12.20%.

MR K N =S S ERIE, H
. BT KRGS RFFE K S, XA
GG . BART S RS K PR
2013 AoV B i B B8 237810 147G,
AL 44 K 13.1%; H s RPN K, 28
= B . 2013 4E[E E R AR
(REARFY) 436528 1276, [AILLIEHK: 19.6%;
SR TR LA K 32.5%. 17.4%.
21.0%; XI4MR Gyt —0 N g . 2013 4,
o [ 3E DS AN 41600 12300, [FIHEIE K
7.6%; Ho i O&EIEK 7.9%, #0485
K 7.3%, T 5% 2592 /0.3 Tt

2. HEIE

WA BSCIER 5 7 TH 44k 445 SIZ i AR M 1) D R
H, GEE R O e B S IR BLEOR, (2t
eV A AR AE  IE 3G 0 W B A R [ 5 R
B, OREFDERISCH IR it — A B L
s, DRI AT AR . 2013 45, 1 [E I B
ZATIRNA 129143 {276, [FIEIEK 10.1%,

Emay Lk (£R) AIRFTIEAE)

4



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

F IR AE BUR S BB S, BBRyT A e
TREEFIRN IR 2+ X 2 4525 75 TH 2 HH s B
P EOE K . S5RGBT T, H 8 A 1 Hitg,
7 4 [ Y6 Bl P JF R 22 38 32 Il AT 2 BRAR
FoM BNV B S AE G AR R T, HEREN UG 2R i
S RS A A5 SR AT M N8 SO i R A
Vet BT TH, Hp SR AN T I K B g 1
B, 7 A 31 HBEFME LB 52, BF T
BEBURT ) 2 1 B S FE R S5, 3 H s
SRR I T S At 1A% it K

T RIECR J7 T, SAT 4 SR SRR fe 1) B¢
U, AR [E PR S AR S A H e 3N . R
GO IR R O S T A A AT T S
RIEFR AT N ERAE, TR &5 R
1B, MRHHRIT R RIS BT R IEZE
HE % G2 AR T B B AT ER, 519
Te MG DR FRE B HG K, 19 50 5 AL AL T XU
feys dE—BHEE R R WIS, 10 H 25
H, SEa AR 28 R i A R A pL ) i =g
1T, DR A HE M N S R LA (S 5= 5
Mgt et fis% . HE 2013 F)K, M2 17
ik 1107 Fife, FEEK 13.6%. MLl
VMK G, 2013 fE4ft S ey 17.3
Fife, b FAERMZ 1.5 e, Hh ARME
K 12.97 i, Wi 254 Fifz, 44 B E]
BN T R % 6885 4Tt, L AENE
1044 1256, H, A BEER (R K.
ANFFHE R L AR TR A INBGIE ) 2803 147C
#ahn 710 1276; B A mER RAT IR AR AT
S, ATFMRE R 4082 12470, N 1369 12
JGo 2013 4F R AT 4 mlE F 2 i %5 3.67 JifL o,
b F 49D 667 1270

ANRMICEH, #ZE 2013 FK, AR
M 53 oL R R A A 6.0969 Jt, b EAE ATt
B 3.1%; ARMICENAFSFREHE, T
R R, AR MR WA
W37 sh M 7 T, 2013 4F DLk J AT 4R X 4k RF %
SRR R IRPIRES, U B R A [ A 2 e 2
Th FARIRERE E A, BEHERERER

B

FEMVIBUR T T, Ak SR N2 4 1 R A A A
FHE, kSR A PN T A BRI AT E
BP9k, ety R, Hedkr=gent
FAT A I EA . PARIKS . S~ I7 T, by
=W BURE— D%, 2 H 26 H, B4R
TR JT RAG s = i s BOR H ks
e T34, AT B ERR . R
[EBZ705 % = G A AN S Ay D2 71 R 3 L b L
WENFFAEERER BB, KA =g —
LRIN T 5 Lk Hh RS, s R i
SR THI I 5 KBk o kB s 7T, 6 H 26
H, % 5w 5 2 3O 703 2 g F X ok
18, 2 U E AR R B A U 3k T A [ A T
X B &M X 1000 /575 8 H 22
H, KeZ T K T KM 4:[2013]2050 5 3L,
BF R SRR S Aol B i R AT Ak i3, IRIL R
PR AT AL B AR 2 iR AR AR T, DL Se
TS, nikEALEE. 10 4 15 H, EH%
B kAT TR = Re ™ B #T E RS =
LY, BAEATE AR, JKVE. HRES. PRI
W ARSI Re ™ B g, R i R s
FIPEREE B 9K THER A pOE I ERE .
POFIR H V& S5 7 e 5 7 2, G ID0E I T4 I ]
SEPLFT R AR I AR A B . R R I I A
UG IR E P A E VAN SR I

2013 4% 11 H #Hrph e+ )\ s =& e
(CURfRifRe e, HCaEd T (Pt
KT AR ECE S T E R RE), W
R 15 M. 60 TEAR(ES, B ik
H AR A &5 R Sy T, WA TE Bt
JRHC B A A1 T e Rl R T, N
AR IR A O B R T 1), i — PR T 3
ZUINE 7T . AR A ST IR BRI . 2L
HEPUR T BB sE R BRI B, TIOR R — %
A R ) A AT R T . IR @I 2
G AT, TR LR AT
PR o[RBT A 24 AR s b = A AT
TR I AR A, B M R I s L ) AR T

Emay Lk (£R) AIRFTIEAE)

5



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

WS G e i R R P AR A E A .
SRt e R IR R, B R R T
R BT M AR e LK e e A 7
THT A < R L 5P TR B 0 T T

SEART, 2013 4 RASK b [E 4K 2L S AR
I BRI A R A B MBGR; AT 3L
B AR T A HE RS B AN BN B K
IR, KB SO R ], AR
TBE A i S e SEARAR AW OB S, IR
P AR {1 07 T BOR DASEBL T BUR AR . 7k
BRI, 5 7 BORR 12 T3 T i R
WA AL A BERS AR SR ORI IR R R, AL RES
L A Jo A A R R B J 7 Ml S5 A 1 )
TARE S 3 \Um = A 2 B 1 4R
P SR E AR, KA R T HESh 28 T 15 i B
FasE R o

m. 17l R X 5T RE

(=) FRRIE

1 A7Lamst

KR A

R AT Ml v ] 2 ) R PRI R AT L . TR
FE] RE YR DR 0 B AR R B T DR
BE A 1) fiE U B K 45 ) o o IO ok A h Bl — I g
TR PRAE AT S L E IR R 69%, “LUEN
" B RE IR P AR SR B X a e E, R
s REIRFONE, K. AR
ZE 2, o E AR IR R DL R O T (A% SR 1E
RO UL IR A 24— B[] N TG VA 2O

A1 FPEBREATBRSAEL (45 1Lek)

AR ERGER | EEAER t )
RAME AR EHREE
N 1842.37 3326.35 10430 100.00 100.00 100.00
e 22 1233.07 2096.74 6651 66.93 64.12 63.77
WHTE 130.31 260.21 1454 7.07 16.81 13.94
PiEg X 183.39 290.47 903 9.95 8.62 8.66
FALX 54.91 148.18 324 2.98 248 3
AKX 128.27 288.34 594 6.96 4.30 5.69
X 83.32 162.05 329 452 2.35 3.15
TR 29.10 80.36 174 158 132 1.67

FAbRR: YESKER

Hh IR R SR AT R AR O B2 F
b, P IR, SRR TR 4 A 5T O XN TR
Hh R A8 S i R ARV BRPE. N
5 prEsEHh, HAER 94.4%, PRI R
80.50%7> A1 7E LA _F- VY48 o 5 B 50 2 H K
o MR B 2h SRR, LR 1 R X K v AL
HBEHIX, R T, (H A P P b,
BEIAE. b, PR RUEERE X R i E
AR, AReil 2 AT R RACH X AR 5
PR e, B BB AR E, HHAALA T
FIAE S T T 5 Ak o A Tl 3 R Bk .

T B R B A T 5 T B R o A, SRR
A AR P T e 3 DX AR D R e 2 BT Bt 4
BAFAEIER P MR TG o AR AL AR
gy XK R 70 ol e = 4 b X A is A R
Ji-LiE, RJEH KIS B R . T E
o R T L B U E O X R

PR, o S ok R N R i A XA 7 3K
I T XA, A R AT ML 12 F iR
WE SR, BRIIZ S BB SR AT M AT R Rk
EE:3 2SN

Emay Lk (£R) AIRFTIEAE)



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

YR FaER

TR 2 v ] B ) SE R R VR AN R, R
H o 7 B — AR TRTE 2R 69%, Lt T
KV 42 ANE . BHr, EWNE R
76%. MEIG A G REIR A 70%. R AKL
(1) 80%IA MR . T SR MR, A
R EBEFTR KA TIUKRAT, BT, 24,
X A T4 SRR T SR 89%. [ 1R
PRIRTH R, W29 51.5%, EML
5 16.5%, ELZ) L 14.5%, LT.415 6%.

MR IE B FEIAL T K A 100 E
— E T FAR N AR —2 2 — B Al
Tolb—FE Al Tl — = B AR = K g5l . H
[E 25 5F . 2003 4F 27 i H BH 42 1) 2 Ak Tk Ay
fE, FitHrs % 2013~2015 458 =\ T4,
ZR BN, 7. A MR T TR
RFFLLI K, MR THFRER. &N T
2003~2008 “F PR KW, ZaRfal.
T BRI S 48 U S R i UK e e, R RERRAT
LTI 2 B4, B, ek, @M.
TATME = RERE T 46 Fig . -+ = B, BE
HHEATEA T AR, B
DU AT Ml 3 NARIE AT 1, 7R 75 SR 1 A (1
T &R fELET K.

Bl 1 R T RAT LA A6

Ho A

11.50%

T
6.00%

ey
16.50%

W)
51.50%

ek
14.50%

TR PRSI A

MALFETLE, 2002~2008 4F [H P H e fik
TR AR I P ATH R, 2008 4 T 2E4AETTA,
TEEE IRGEEALR I T, N 45 T %

S, BRI U S B TR P AR I K 3 B SR
2% ,2009 4F, 7R E 5K 4 ATt I Rish
KL KR B RS R I E S, 1R
—ERERE B SCHE TR R ORI AR R
T 4k 2 4 15 55 35T 1l . 2010 4R, 529 REIRAHE
5 i) aE K A [ B 8 0% 1Y T 42 55 2 IR R
W, KL KRS AR FRAEFE B EURE T
T, PR R R SRR B, BERAT AR R
TR R I A6 B

BR A

RN G T, 2011 4F, SR AN RS I 4L fE
MUERAME TS, FET 2011 4 11 Ak 2 /G
MUG i R 2012 4R, 52 7 M4 T 38 T 5% [
JH 7 Re SR R G R, B R AT MV A T A% R T
a6 L G, PR AN R S I R I Y B A
A TITESH. E 20146 A 13H, &
[ fE A4 823 Ju/mi, [H]EL T F% 23.16%,
& 2011 SE[F A T P& 45.96%. AR R
A7 Ol TR IR A, R R X TR AR 8 e ]
178 2000 4F LUK KR L o 0 p A 1 e 452
AT FEO NS E R B Bk
B AEHER TSR K 7 W48 7 438 T ek 2% 1) K IR 35
T, MERMASE 2012 SN FATIEIE, 1T
WS SRR I N, WA E L)
ek BTt

B2 [P E SR SRS B CRAE TR

SESAIE R E
N ER) R 2E
N ER R 2E

@B/ E
S EB I RE
S EB) 2R

KRR WindFit

2. ATk XiE
J5 b g5 K A
B3 77 b A7 AE 7 ML A 77 g AR KA R

Emay Lk (£R) AIRFTIEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

RGN 1)/, e P I 7 5 X ek o B A
B, St XBONRE .

— R EEY BEL . BN N
FEARIKPAR, A= I A T Sk = IR 5K
Fo TRMERATIR R XIBMZE R R, R
PR GOUR H kL v, PR PR RIS
BRI G, R N 1 38 T
BRI RN 1) AR A R 55 1) v e . =
FESEIRANAG A VATAET, 38560 AR BN 5 0] B
AN BV E B Z, A PR DO R 4 5
% X 3 A 3 Y T v B R R AR
KKR.

MAELE . N IERERE R SR A T TH b, ARk
JUFHE R AL 75 B R AL B P B T [
HR BRI 1) A, B2 s DR
SRR, FERERTE PHE S, AR U AT A
Lo I I0 o ER 7 B PR I K 5 s g
(R AN T E P BN KR i A A P 224 1 05 ) o

‘AR HIRER AL S — D TR, BER
Lo R EOR F R, B, hvh. HRs
Hh, LR AN A R K 7). ERIE A A
et R EREERE, < Bk R
KA T 1A, ki g B A il
KBRS 1 B AR IR B, IEHEE A A
ANREW R BTG P e . 75 8 B b B R I 2 7 oK
FEE R ZE TS E), EMRIE SR, 12
I IKAT T i 20 A R 4G R R . S — T
T, JEZ 8 TE Vs M B X A R T M A
SE3E, BEEE VUERHL X SR P RE I IR HTRE L, 7
R T B IR 2 AT g I ZE T PR R4 I R

RERY . 2L FRARPHEE

JE % 7= e 1) R B8 K 41 7 22 1) B 5 e Hh
X&EH, S RIAFEIL. FRHIX S RS
M M EEMGE R, P2 DA . A
2011 4 )%, AR R FE R T 1000 KBTIt
it 39 Xf. B RIRERAEIG A, HE
FREAT I KR PP 3 AR G 0 10 2= 20 0K, I
AT BV H P R AR N 1 ST 5 R
i FLITA S 1) A9 75 383 0K B 3 3 0 pl

J5 26 AP R A1) A2 25% 1) 1 3 X ) B B R R
P SRS fT B R b PRI IX RS
EEEEN, H=02 RN R A
TAETRBGE, S =02 RNET 7 EE
AR, R RHE AR EA HGEH], 17k
22 4 A 7 s TR IR A

BRI B 49 77 feB AL

H T o [ O B R A 7 1 Y Bl b T )
Ir AT, MR DR 2R R i i X AR g R B
A, IGAAFAESOR TR R AT . R
LUK 7 T o XK 0 R R L = 7
X Ahiz =677 -G, AR5 it K i i S i
VLA o P 9 — HROR 2 B9 Pt mU A 3
DR IR 7 A R, 3 B e kB A N O 2 i
DX 7 3K o 158 X RER R B 20 o5 TR 8
BRI =2, BRI S EEH X
BRIHIZ T 16 DL N ) 277 BERE TR L 2 A 3R

TR B AT LAk

PALLios s 3 R 9 ARER /N 8 5 1 )
£ 2009 “EJR 3N, [ OB A AT R
W R BB EARRG A e R, R
P IE R P R AR — R BRI &
HB DX R AR R 25 7

AL BEEE 5T, RAF T RER A R
I JE BT R R I HE S5 3 R
W, BG T RER N E 2R PR 2012~2014 4

BEEMATTH, FFREAEHMRES,
WL BRI LR S AT, %
EERUICEDE SEL IR 2R VE G C I BN
g . KFUBER BRI A bR 1 40 A ik
SRR IR R S BT S AAh, g Aok Alk
fE BRI TR R
Ry WHBREAFE A BETR 2 IR 4l
(122 4 AP KT i B R ORTE

3. ATlER

BARAR

2012 4 3 H, HE KGR 30 xR
Tl R+ = MR CBUR AR+

Emay Lk (£R) AIRFTIEAE)

8



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

M) HE. TENFARE:

L HEBHEN IR EA, KRR
WA A7 KB R St , RS R AR
SEREN s SR KB IER™, TN 70
Ko

2) PR H AR ER . FaE . R B
BRI, R W V0 4 A A AR 43 S o
5.6%-. 30.6%f1 63.8%, T TS 55
3.3%. 25.0%F1 71.7%, % 2015 EJE R A 41
fCWE/AFE CRY Ry AN P2 e 4 5l 63%-
229%F1 15%, 7R . PEIERFEEA I A 12%.
35%F1 53%), 7= Y P &4 il i 7E 39 12
Wi/ 4E

3) Tl 2015 4R 4R %S i 75 2K 26 12
Wi, HERIER IR IZE F7 30 A2, A4 B IE AR R
Wiz g 16.6 foml, AP H . HrEf s
B0 15.8 120, 0.3 /ZMEAT 0.5 {20, T
AL 53 0 — K F/KE 7.5 1208, Kk 2 MR
77 8.3 12,

4) HEFE PO R A A, R R A
R I REBARKE R YT, SR B2
FRR; BT RERAE, IRANSLEEH %
I o

BARE, T H RIS T 1
(] B R B, AT IR E A I IR
B MR R AR AR REUR 3248, ATk
PR Sk A 3R 15 T 22 B BOREREE, At
Hh X Ak A EE SR PO R

B O BR

H O BGR 71, 2004 4, BEEKSZE. #H
25 ARG G M BB A NI T (B R DA A
FHIMEY, PR O SATRAE E, E,
R W CTRC AR Ak 52 R R #a . AL 2004 4F 1
H 1 HIFtR, BEREITEREH 13% N E
11%; 200545 H 1 H, HITBFFRHE BT
WA 8%; 2006 4 9 H 15 H i NHUH B R H
MHiEFL; 2006 4F 11 A 1 HIFMR, SHRAEHEH
PR B%IE & H 1 56Hi; 2008 4 8 H 20
HH UG, XA AR 10%0) 52 H 2%

Fio ERARISCBIE T EH T, 2004 4L
Sk B R R B

HEOBCGR T, M 20054 1 H 1 HITF4R,
VAR O OB E B NI 0, BT
HITC IR 3E ATS SR 43 AW 6% 3% it I
KeMi; 2005 4F 4 H 1 HIFUG, 3 it T
3% ERFBLRBLE; 2006 4F 11 A 1 HIFA,
Wk £ A5 2 A I B R R 1 DGR E B R
G— FiHE 1%; 20084 1 H 1 HIF4h, B
JRER I OGBS Bl N2 0,

TEHEH OECR N ER SR, S ES R
M E 213 7 ¥, R AR RE g — 0 PRI
O, R R R HHE — 20 R R O R A B
Gt BRI SR T v . SRR
FRE R o [ P R = = L AR 1%
Feda, JE U ] PN AR R T 3 R AR R s
SR/, RS G SN RE H T PR B ]
REPEA K.

B T RAL

2011 4 10 H 10 H, H ki Az el 1
(Rt N RSL AN RIRBLR AT 2661, T
2011 4F 11 H 1 HEEMAT . %0 8m 7 M
e R SRR E AR, e R . RIRS
T2 350 5%~10%. [F] I K LSRR -4 5331
TR IR GRS (4 Ja SR BT s A, A
& wR X A P A R sk BT IR B AR T, o,
FEIRR AR AN 8~20 T,  Hi A R R
FHIRBLYEFR R 2~5 ST AEICbR i . ABLFY B
(VBRI ARG, AR SEBLAEE 0 o AR 7=
AL REATI SR AT PR, EKE Sk AR 72 e E SO
BRI AT REPEAT 2 KA T .

I JUAERE A SR 75 SR B KR FE IS K, IRk
WHEA LR, SIRRLSCE S8
B A T RE 2 LU R P BL IR 28 R AT L, A
SEBRBL UK EE TG . 2011 SEPU R FE LISk, BE
AT I B IR R A I e e R TR A K
ZRU IR, AR R T 3 IO B R B B
PEREZE I T, 25 HbiS H & BEURBL AN THE, KR
AFIE B A TCIEA AR R R, BRIKCE R

Emay Lk (£R) AIRFTIEAE)

9



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

Z R FE . H AT R R Y B 2
KT FE 25%~45%, 5200 4 Mk B ] 2 K P
(1 2 D DR A R T, G Al b Bl A 1) 22
i EEOR | TR SRR e A o R SRt
PEARAE . X IR AT SRR E I Al
M, BEURBE RN B 5 e 3 52 bR 2 R Ak
77, HISSHTEGS Ty, M T2 Atk 4Ef o
TR AR A T 7, PR S I 2
97 ) ) T 3 1)

RARTE, B9 LB 5 o 3 ) Stk e
v, FERAT I AR SR PR R R S aF . <
A BATEL, R T U R SR S AR AR R RE BT
@, EEEEA TR, s R Artk B S
% W48 5% 1 T T2 i SR T 5 SR 55 1T R I R
AT B, 2 AH 5% Al ) 8 R RS 1

4. TR KR

MR AR, A AR DL
WK B R B . KB R Aol . KA Ak
R, 14 ADNHEHER SR G H 87%
T ZE 90%0LA |, FE R 10 M2 2 . 10 4N 5000
3 I 2 R R B e Al R 7 R 4 [ 60%
PL o B Ak HI7E 4000 K LAWK, nddtE
IR S, B XL BT AT
HFEM, HAEEE. HoR. ML Pl B
BT ML Sk AP oK 3R A5 T8 2 I BOR SHF, Bl
IR PRI W, Ab T 25 I o 5 b (1)
KI5 WA B8 1A B3 T

2011 VYR LISK, 2 R IR A 7 e
FETBUS R e RIS 2, 1] A AR T 3 i A
HELRRSE ik, BERAT L 2B B 7
s FEATI LR I, R A Bt XU
RE1Z BN HL, AT BN SZ I 4
[FIE S A K ma ok, HRRae 199, 41T
b A B 4 S 77 JE ) R B Al R TR A
ok LA, R AT I A s SR .

FRYE AR, TR
TR il AR50, fa hEs, KREPEEs”,
vt WS, Bt TR BN B scon

WX, BT LR 6.5, 4 [EHr Y
(1 87%, H5 A2 N ST TR & 4 [ 1
26%. FfAE SV BeAbZ=WAL. W ALY )
Pzl R LR AT, T HRK
HEDE . EE . KLY ReduE @B, HRET
i DX k% A ME BE TR AT B G, XN
0 R 2R i Ml A R R PR A S S

SRE, AR BB P O T ) A
M, BRERAT ML AR R B R R R SE 4. B
T IE], BEAE IR AN A R, PE AR
R Al A7 BRI PR IE A S, P 2 A
A M U A 5 R B R B M S A 3R
THEERTESRE 1. BEA IR RE AT S
Ak T 25 R 5 3t 1) JJe Sk A M R RREARY R 1A
EJIR B o AT ML BRUR AR A R . B
VERRTE N R IDE e SN AR AY IR TN
U AN, B LRSS

=

(Z) &7l

1. R AT WiE AT

2004~2013 4F HL AT 4 B A ANt 4
K, HETIESRE I E FRUEE, Eatt
2[5 G B TR & LIRS R R . 2012 R4
E, A E R CRER ) 36483512
JC, A4 UK 20.6%. Hd, Bh. #h
Az R RO [ i 5 7 4 5 8 AN 12815 14
JG, K 10.4%, M5 FAEFR LT
Tt 8.6 MNH A KT Ath S w = R g
102 NE A B, ). OpA e R
ROV o A4t 25 [ g B P 4R BT R L D 3.5%, 8
FAEFRIMI RS 0.3 ANE 5. 2013 4F, 4 [ [
TE R (REAR ) N 436528 {470, HEiE
RESR VR, 2K 19.6% IR F
R K 19.2%0), Hp, 7. AR
HEROY 5E AT 14823 127, [FILLIEK 14.5%,
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2. B3RP

B A 7 AR PR A B R K, 2006 4,
AT JABNE BRI TAE, B0 90t B AR —
b, EE N . BHET, AFRIZEIA
AN I BB R, fEEAA S, Bk
THER, 224 AREHR, EHEHE, &
EHEH. NHEH, UEEHESTmEE T —
RYNHIEEMIpE, el & 7 300 A3t
FEFEAG ST, TR AA BT T A R
PR A H K

AwEE RN AL, OfE 2w s
AP E BRI L AN ERAE R, VR SER AT
22T, e =W EH, mRZse
LINFAET IR [Fy, DLRHELBIEE v HEsh

Emay Lk (£R) AIRFTIEAE)
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A R IR AR

71, R TLAHG B ER &R 1% . 2006 4 4
Ho BRER AV VB — A KGR FL
A E K TR O AE AR RAL: FE LTS
HAITH, AR AR RSS2 4
B

AR WA B G XU (8 B
s SERt F AR I . S TE R K R
fi R IG5 AR N 1 5 58 s 5 1K A O s
SE T 22 TUESHE M, HE 7R E M
X, B T A E RRE A AL T e
FIZHEBRERE RS, HXARMST, Sz
FUHEBCR. 4557 A R

SIS % 7 N /N R 3 N B
S GRS FEAE . BER. B =TSk
i AR G e e TN
PERIRIRE; S 55 30 T 1 e IR 4
Mg — AT R G B, AT RO BB R, S
Tt ARG AR B, B A E A, AT A
AEN TR R, ReEH &
E&Et.

SRE, AR CEN BN RENG
PRZERE, N EE B LE R 4, IS AR HBOR
Vi, BB B E BT AR,
NV E BT KRG R P it

AF BN TR BT, P
o i KA. 2011~2013 4, 2
A EENM SN, IR 1.17%,
Vi RPN RF R IE

WK T T, AR KA A A 7] (1) 4% G2
k%5, 2011~2013 Rt ok = &2, 2013
SRR ML S5 WO B2 IR A A% R Bk g i R
F. 2011 4FE, AR R b5 NP
T, ZEIH TR G PR A Al 520, 2011 4
ZRWNE ISR SN, BN AR —K
N ST P | /NI RS WAL 7820 2 Ne 60
Tt KA RN — 52 TR

BRIBE I T, A FIHEAT IR — Ak RS
S e A R FT HEL 0 AR B 28 R e ) B A — E T Ab
P, A RREE T AR BRI, R K&
FE AR R A F R ) BRI . IR A R
TR G SN LR 3G, (E 247 e
oM, B G AR ZAK, S AR TR o

2012 AR, ZIERATIW S SE T, A
AR S5 B R ER R AT TR, XA
] 4 R e T8 B TR

2014 4 1~3 H, AnseilFENSIRA
142.92 {276, M 2013 FEAFEWAK 20.29%,
BARERR 11.64%. Hrr, MRS LIS IR
32.04 147G, 5 2013 FEAFK T 13.91%, £
P45 2013 19K 5.03 N1 40 1, T3 2014
TR A 0 A 7 S 1S B R 2R B i
A

%3 NESBEETLUEPAMRERL (215 12T, %)

2011 4 2012 4 2013 4¢ 20144 13 H

AH LON g | EAFE | BA b | EFFE | WA ditk | BFE | BA g | EAX
Je | 280.06 [ 4076 [ 2096 | 26161 | 3636 | 3035 | 23021 | 3267 | 1393 | 3204 | 2242 | 1896
YIRS | 32593 | 4743 276 | 350.38 | 48.69 0.69 | 357.07 | 5092 255 | 7645 | 5349 242
HJ) | 6413 929 | 2234 | 7259 | 1009 | 2359 | 7667 | 1088 | 3129 | 2446 | 1711 | 2674
B 7.06 1.03 | 5657 6.75 372 | 6882 6.24 463 | 4899 0.99 0.69 | 89.61
B 6.67 0.97 427 | 2673 094 | 2190 | 3259 088 | 27.86 8.90 6.23 | 24.49

oAt 3.61 052 | 5379 1.50 020 [ 6513 1.67 0.02 | 3494 0.08 0.06
FELS /Nt | 687.46 | 10000 | 1630 | 71957 | 10000 | 1533 | 70446 | 10000 | 11.06 | 14292 | 100.00 | 11.64

TR ARIE 5] AR TA 2
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A R IR AR

2. BHEA S

R A =

BE 2014 4F 3 HIK, ARAA 13 X4/~
W, TR 2 P RE 6530 Jilli/4E . 2011~2013
FE R R4 N 6703.14 Ji, 7106.74 3l

H1 6374.96 Jildi, SZARIRAT WV EEAR T AT S
i om, A F] 2013 SRR A A BT R
2014 4 1~3 H, ARG 1428.81 Jili,
i 2013 A 4E AR 1) 22.41%.

kA4 NIAEFFFEA (Fx: F, HebIF, Fek)

£ e AT Pt b | ontrm | T
WS QM. 1/3M. M 334 400 275.02 303.00 53.81

WW—H" 13IM. M. SM 40.8 330 340.17 269.92 27.36

E— QM. 1/3M 77 500 630.67 548.87 143.73

b=t QM. 1/3IM 27.2 500 481.29 480.01 102.06

W QM. 13M 86.1 800 1116.67 889.23 172.02

RN QM. 1/3M 62.6 1240 1364.00 1173.71 286.14

A 1/3M 23 90 95.67 81.63 21.70

= QM 36.4 330 357.67 335.35 53.27

A QM. 1/3M 63.5 900 1157.97 941.15 24652
LA QM. 1/3Mm 75 300 396.67 330.60 94.42
T QM. 1/3M 65.7 500 586.67 501.33 144.43

R QM. 1/3M 79.2 400 133.11 240.00 38.82

EEln QM. 13M 718 240 171.16 190.16 4453

it 6530 7106.74 6374.96 1428.81
FortRoR: 28] 324
E: QM IR, 1/3IM 48 U3 BB, SM 4R Kk,

IV, BEET XHZX X ER. H A5 AR T HATRA
IR R, A T A X LA, ($45: %, bIT, AJEH)
MO A PF B 2. K, MR A LI A o v s B | ong | o2 | s | DHF
ZAFRZE, B =F" NES, TERLY RIEH AL 94.88 96.51 97.12 97.35
CEAVERR, WS EMEIE Y E A, R PR AT E 95.14 95.81 96.46 96.88
IR SR BRI TR PR A IR il Il Ml

FETHR 0.103 0.070 0.078 0.210

M LZS5HEHAR, XM REFES5EHEAR
TIRKEES, REVAFEE . JEEUATE
B RIS RO E IR A RS, B
WEAET HRIZE N . H Al A w15 TE bRl 2
T EABERAT LB St K

AFT 2014 4 1 A 15 HRATE KFHTA
e 2014 1 H 14 H, A" NEAEMy T
PRI F XEEAR K AE B VA Hi. SHiosEmk 1
NIBHE . LU MCTBUA R 2014 FER0 T2 54 fr
Tt

TR IR A E) AL

BER 4K E

N ) IR = S CABh TR N 32, R
IEEL gAY, BB o A R AR TR g — A .
FRAE A w] Y JFUBRETT R RE 7, B4 1T B i i
2] 5800 S, Hrh, AR EAH WTHFEL
200 i, BRE AN ARl VEFEL) 600 Fi
Wi, 6% e BT A

A HE A T O N E A RIERIK IS
MRS A R R AR P A 7 0

Emay Lk (£R) AIRFTIEAE)
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A R IR AR

WE, oS5 Aa. WLeeN. PR, K
R HRRER ). E . R BN,
A BTN B IR AR AR 19 K AT
TR AR SRR, A R A
REILHIREELE 80%LL . B & RIS L
B4 BT 2 =] R RFR R IR P B KT

FEAE XTI, A A AL AR, Bk
BN ZBE WA, EEMGEGONE T
M, 2R A E A X .

A6 A BERAE BB (B4 %)

2014 4
2011 ¢ 2012 4¢ 2013 4E -3 H
NS 71.88 72.13 71.40 7457
s 28.12 27.87 28.60 25.43

FAPRIR: 2 ) R

MR, 2w A FRRER ]

TSGR o B3k i s AP A B, H IR NS
RS — MR ELH 7. KiE Has e
EMEBEATHT . BT ARSRES RS
BN EKIEERR, HAFRENERMX
F BB BRI, H AR I X 3HE AR
HAE EEWNET I NERIEX IS, %
THD0 HE VR Sa g, = i AN 52 [ bR S0 5 e
K. 2013 fESZHE O by, AT R
I i & 460.80 jo/idi, [HELF % 13.34%.
2014 % 1~3 H, AvlBmikgidt—32 T g%k
#r 445.80 FT/0f

BRE, BErA R e S 8A
TR ot RN A B 52 /N T AT S35, [
WS T HEN DB A TG o AH R
WA FESE TAT, X\l BRI e D7 is sk
i

AT NS EES A E L

2011 £ 2012 4 2013 4 2014 £ 1~3 A
ot EeE firk il itk G it G i
(J3M) (CLID) i) [CLI®) i) [CTLI®) i) L/

R 4334.15 520.72 4142.56 519.64 3936.71 447.06 773.28 440.45
et 35.99 809.59 22,08 661.00 20.99 559.00 2.56 585.41
by 268.19 1391.06 234.97 1181.62 445.07 892.89 123.84 787.70
BeIR 152.21 457.87 170.93 521.68 201.53 426.87 3353 439.99
iR S 1.28 583.91 2.66 447.00 272 355.00 0.76 350.78
Be 186.99 222.26 271.00 150.00 354.97 86.00 78.80 88.46

&it 4978.81 556.58 4844.20 531.73 4961.99 460.80 1012.77 445.80

FAR R IR 2 F) Ak
E: BB EARAAE AR () RE) AREEE.

BRI By

HoRisimT = b, 2013 4 ) Bk ER Bk
BOKIBRIE . NI KIE M RS M asis i 7 05
Ebarlh: IRKIE B 6.94%. Bk IS 5
Lt 76.78%, izt b b 13.26%.

BRER S AR T A B, BOK ] 1k %
i EA BT A n FEACRAS, HY5R s g
J1. BRI, BB LS R O A FEN
mR I S, ) T A R A % S b O R b i
e IRIEIB R TR, AA TS JE R A
BBE [ A

3. w. AR SRS

W, ) A

O\ F) H AR BOE B SR R O AR A H
TAEBRAT, FEE 27T0MW FiEARH) . 270MW
WE=HL] M 2x330MW it

PRy e ah, A w] I e i U7 20
AT BRI A B S b B il g i
A PR A W & Bt A e ) i A PR 9T AR A F
CT#E 2x630MW HAEH] ) | LUBHLES1E
9 B ST AR IR A A ) & 0t 2H A vEAT IR
HIRTULA R CREE 2x630MW R EH D ,

Emay Lk (£R) AIRFTIEAE)
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A R IR AR

WNEIFEE LR 2 AR N 50%.
AN, AEIS B 13 K 1k, #E 2014

3 HK, AR TESH] BRGNS
11 867.90 i T I

A8 NadEfk. HBRAEARE AN ERL

o =] P HLE (1L ENN (T IMERS ST @A
wp | BB | EMERGT | maER |2 iﬁéji e £321N3 gL 25?11~
# (%) T (JITFR) | 20134 2013 4F 2013 4F
1~3 H H 3A
- 2R 12000 | 6100 1429 | 21881890 5118471 | 2775910 5556.5
- . . . : . . .
}: B 100 27 2700 | 1012 217 | 37773.78 850264 | -3426.69 -1166.52
2 o 100 27 2700 | 1380 356 | 4913046 1267442 | 3198.30 1428.47
3. B | 10000 66 6600 | 37.08 856 | 13191467 30007.65 | 27987.49 5294.64
;:\igﬂQﬂg 12600 | 157.68 5692 | 55614200 | 19683811 | 6841569 |  25800.47
1. REH
" 50 263 6300 | 8053 3592 | 28392600 | 124037.85 | 2072610 |  17182.70
2. HfEH
z 50 263 6300 | 7715 2100 | 272216.00 7280026 | 3868959 8617.77
=, Bk
= 621.90 | 89442 | 21801 | 328798400 | 788719.35 | 48064490 | 11029843
IE|
fj% t L 49 265 6370 | 6582 11.66 | 258598.00 45946.90 | 28757.00 3363.38
ES
2, [ 49 2585 6664 | 5097 1551 | 24627000 6025226 | 2533085 7127.09
T +1x66
NE
fi I o 20 2x63 2520 | 7685 17.33 | 271872.00 6097394 | 4186105 9043.24
e
F;% Il 4 24 2x63 3024 | 7600 1858 | 264099.00 6413366 | 4104270 |  10120.64
5. HERERL 30 2x60 3600 | 7252 17.65 | 254775.00 61819.00 | 3538100 9663.00
b ) ' ) ) ) ) '
6. HHIE 35 266 4620 | 7644 17.35 | 27323900 6091588 | 6329120 |  11266.30
b ' ’ ' ' ) ' ’
7. WifeE
" 49 1x63 3087 | 5587 1900 | 210194.00 70850.84 | 2460980 |  11121.88
—
8. At 49 2 8281 | 9554 17.88 | 34642600 6387452 | 6723286 5895.75
23 +1x105
9. WitE
o 49 2x60 5880 | 6070 16.90 | 232370.00 6298035 | 4049631 | 1332015
N
;gdjmﬁb 49 2x66 6468 | 7480 1992 | 270903.00 7040500 | 5443000 |  14576.00
11, i 2 2x64 3200 | 7943 1953 | 280795.00 67082.00 | 43750.00 8958.00
pra—— 5 x : . 5 5. . 50. 58.
N
12, Fisf 2 2x64 5376 | 66.44 1889 | 25542200 70833.00 | 4216400 9249.00
B K
13. K H 132
s 50 et 3100 | 3404 781 | 12302100 28634.00 | -27710.87 -3406.00
& 3 867.90 | 111310 |  289.22 | 406294490 | 103674217 | 576819.69 | 14165549

FAPRIR: 2 ) R

VEr SR AR T NI Z TSN, BT RIS AL B R R,

2013 4, A F] H AR RS — 2 4
K, BRIGESIZ a8 TIERATI AR T i —2
PeFto T =R A IR FURN B B Z K
FEE: ETF, 2013 4 g pRH SR BUE MU
76.67 170, Za THERMAS T, HRILER
K 31.29%. 2014 4 1~3 H, H RS
IS 24.46 1278, TRIEF|Z N 26.74%.

BARL, AFZBAR) BN R TR
(B B, EZGRm T ) )
NI GTAECER], ARCTL TR A
BRI A RIIE, AR R S
AT Bl T e B — R A% B XU, B e 2
EUNERE T KES BRI B TiE
WA NER R, REEA R MR IZE . Rk

Emay Lk (£R) AIRFTIEAE)
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T8RS IR

ANFRIRE > S B SEAT G B, gk
PN LN =S

WRK HHRR

TR I 2 A, AR B & FEi KT
PR TR L3 PR DA L SR IR A 7 T B, AR T
JENL S o s w5 18] P M B
WAL SRR IS SN BE IR T R, IR
AR IRCR A EERE Sy MR e (L N

2010 45, 2 ) DAHER BRI 2 =) M 4k i
18 % A 7 AU E T 2\ g s S A
FR/AF (SH.600575, LA T &EAR FEWIM")
Bt HET RO TGRS — KRR, S A%
HIE, A TS HAR PG RSN PR
2Tt

PSR E T TR, eV Hh A b AR U i
22155 32 b DRI P 0 P Bl M DX PR 5 638,
TR IR B8 VRt 28 — OB A 22 B B K I 1
iz, AN R, EX KO, F
i e 77 5000 Fimfi; PLA Sk 55 B, FEY I
60 Z 5 PJK, A &KREEE 1156 &
(B, Bigisimim, AnHAE 8 ERE
216.23 AL, ZEul 18 B, WIANLE 16 &, K
REENL— &, Fiakine /s3] 7000 i,
BONTERE— & . &= T XOR A
i ) E I

2013 F, AFERHE 5 LI 357.07
f¢.75, BH)IE 9.50 /27T, [FEE 371 T 16.80%
H1 287.76%; 2014 4F 1~3 H A w5 523
EOILUN 76.45 1470, EHIIE 2.27 {¢.7T.

SARE, A FRKFEA R X AR5,
SO R A TR, SEEL T i R Sk &)
PUE R R, BB TE T 2 &) BRI
B, R ST g, BRI, &k
X8 B R RS DTk A R

Hpo b 4

AT BN A 45 T BRI
L=, TRER T A AR, Hdr, $ZIEAF
ki, s SR A B A B TR
Folbz — T LLE SRR

oA kS o FIVERT A R
TUEAT] (LU IR M=) #&dH, HE
BRI XM X uE . ASHEEE. A
a] AR LR T B i = KRS .

#E 2014 4 3 AR, O LR 363.04
JiF 5K, R LTH 165.37 Ji P K, B4
72 H 21197 7, Bt e BT 185.62 147t 2013
FEAAE S P 5 S E IR 32,59 2T,
FH)JE 9.08 1275; 2014 4F 1~3 H Eihr= 5%
SEBUENLIR N 8.90 /476, 7] 2014 4 1~3
F P i E N R E T B iR DR R B A FE A
BHRHERZ, SHEEFHER M.

B 3B WS, AR HAR SN E
TONMEMEE . TR, RIEETALE .
LI 8 = S A, SO SRR AR S5 88 /)N

4, BEHER

2011~2013 4, .~ w] B A A
K&k 10.22%, FrE #E BRI T % 1.76%,
ENVIIN B E AWK 08 1.17%.

2011~2013 423 A AY B B e B2 B
WAL % 77 R R A 0 R R[] B B N
B sem, 8w B BURUR e B 8 T B
2013 42 4.57 IR,

2011~2013 A mlfF B B RF EG K, 17
B2 R BURR 2 N B, 2013 4K 3.90 K.

2011~2013 A A KR 77 #5 IRBUR R
F%, 2013 44 0.48 IX.

Z IR T S AE BRI K RE e, B
SR B URBORIAE 7 J&) e OB i N I, Ak
B, NEIGERE M, (B E— AR E R,

5. EEIA

BZE 2014 F 3 HIK, AR FEERIH
54, Heb, ErEE (e miH 34, E
BRSO R B E 1 185
AR e 1A, ERTE AR
185.49 1276, # % 2014 4F 3 A K C5e i %
79.79 127

Emay Lk (£R) AIRFTIEAE)
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%9 MAE2014F 3 AKNE EZEERE (45 L)

e BH T E R, HaKiE | BRAE | EHER
o R A A%

1 b Sv CY FEAH T S, FNEREE 1200 7. e, 15.54 0.24
G ARATIEER
T BkE AT | TR TR A, OB A, RS | o

2 e BB TR AR TR, el BB e

I, TF T M R 2 B b s R B X, JFME | B

3 HITHE0 ¥l 50,6k, Vi 6.76 120 o AT 5615 8255
» TFEE L T3k 2 I R KB B B I sk i, % | LB A

N

4 ket Y 0.7 2. . TR 6178 3153
- TFIE T3k B T AN 5 B R, SR 13km, | WA A

5 BE=F AR 105Kk?, F TR 103 120 o IR 4780 1547

A1t 185.49 79.79

TR 8 R

6. RERA&

ANFRESLT DA — b R R
RIS REE—EM, LA O M 2 o ¥t
EHONE N, D IR R EE N =
Folr ke B, AR MG FISe B
B W WU R, RS R RER AL

PRI R, AFWESEEIEH 26
A, WEREAEIE 224, FEERIETHHE 414,
R a8 45 9% 808.76 1270 . RS A LI H T 24
X RN W0 BT S 9 RE
i, SIHAREED T . PRI E
DEEN moRE, a2 B 550
B IX R 2+ oK, A R
FERETITTATIL 1 A2

HLA T E 7T, AR S EEIE 64,
AFEETER 34, ATH] 24, KHEEKE
HIEHTIH 14, A%t 267.97 14T,
TE EREEER . imi) . HER
T REHT S, FIR, ARPRED
et S BRG], 8 FE R BT
W7 BRI 1 SR,

FRWE R B B AR RS J7 T, A = L% %
11.91 fZ 7ol v R TAEEORB il
— BRI A AR AR M E T MG A
FARSLI,

PRI 7, AR E SR 3
A, FEOIER A B H O P e X,
%t 52 147G

i 5T, AR EEERIE 74,

FE RIS AT E R R, A
MALIE 44, ITWmwmAE 34, &
S 4406 12T

ARG, AFIAKRKEBREVIN, F2H
SRR AT, BRI T
BB, AR RN R IR AT B R AR
Tty FFDURE LA S i i 3 A o

O, BRATIES R AT, KTk
T 23 P DA SO, A ) 28 R e D T 95K
i, RN HFRREEES LA BOREE
B BT RUREE R A A7 KU, HLA =]
F e 7 0G5 VU 3 5 36 T 7 A% T ok
NG RM AR T . # A TN
K. BAIRE S NI R = oK rses, 2
o A1 R AR A R R R, Y
555 ARG 4R K

J\. EXEIN

20149 H 10 H, AwlKATAEFRAH
I b A B 2 RIS (R B I A R A
F (AN RIRR “BEiLyii ™) 9 H 9 Hig A4,
HAeBRTAFRWENYRT 2014 29 H 5 HA
To SR E G & AT RIIAR 5%, AF AR
R AEARAT Bilg ATV, i 2014 29 F 5
H, WETYRAERITESRIIM 20 24K
FOGA Y, et 1512476, 1k
Gb, AR A S RETYIRT 2014 4 4 A
BT R RS, BIYIRRE S SRR A
H, YiRA A EFEKERS S, RiLyiRee

Emay Lk (£R) AIRFTIEAE)
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AR A R R R

N HAT BT TR R, R IR DR B
WSCER TAFAE B IR XU, YEET A TR H
I NE 7

2014 5 9 H 24 H, BEILYITm KA A5 FR
VR WIiR RS A 161.57 1270 (R AL 4
e, Hoh ERFHL 109.7 1278, REIHHL
51.87 f¢7t. HAGRGE THR, FHLRFE
FEF—ARE BT, AR B &
AN NFREM AR . BT AR PR E
TELEAHA B PE R E A oot 75 13—
EUE, MU ARERE IR R 15 R Sk
P Bk S R R A 5 . RIS, Y
WD 55 M 167.49 1270, Hoh B 27 55
20.69 147G, AR F|HfTS 146.8 147 MRIEHIAL
N UK 57 25 R 4 R 4 b 2 45 55 AN A 4 b 28
fiids, @RiZEGi5 a8 127.18 1¢ot, ¥k 19
FHRAT, Hh e Bfi% 9.98 1476, KINH
7145 117.2 /6. AE&ah2ifiss 40.31 1476,
HAp o BIWIfFi% 10711208, KBNS 29.6
{275

2014 4= 10 A 28 H, WgiT¥im kA A
PR 22 08 WE R T R N IRE Bt 1 X2 B
Wi B

HWEH, AFIEZ ST Pt H
BARG = RAE B IR BE 555 R
I 0 TR 28 T B 7 B WSCON P AR A K ) SR THD
SN, (RIS E TR AN o E 3 R B 4 B
FER AN AR, WE T 2014 45 9 H 30 H¥%
HAINEHIPHIER A 5, FERT G SR A
A R R A R

e Bl AR 0T 2 ] A 0 2% H s T8 K
AR

B ZE 2013 K, AFE TS AHEA T
1559.09 12,76, &M (&8 AR
Ny 318.05 1Z7G; 2013 4N SLILENL R
712.52 ¢.70, FliE ST 0.10 127G

HZE 2014 4 3 HIK, AR BE=LAEH
1595.40 12,76, A& Ba (&8 AR ED
N 318.13 1476; 2014 4F 1~3 A A FSLIUE
W 144.32 1270, FIESE-1.47 147G

2. KFERE

2011~2013 4, /A ) B = BB PR K
SRR 10.22%. # % 2013 4FK, AT %
FEIEAN 1659.09 {4 7T, R EAFEGK 9.88%;
HApRah&E = &1t 34.85%, JEfsh % &t
5 65.15%, AR UARRSIR A E, FE
PRERAT MV £

BHZE 2014 4 3 HIK, ARG~ LAEH
1595.40 127G, #¢ 2013 fE4E R K 2.33%,
BRI B KA S, UH R T B 4y
.

ik

2011~2013 4, A aE|sN % =9 s A Fr
WK, FEHEEK 7.50%; #HE 2013 FK,
ANTREN G At 543.39 127, FEHAER
(15 31.83%). HiM% 4 (A 19.91%). Mk
R (5 18.61%). TSI (5 13.38%) Fil
MUSKER (5 10.51%) #5%..

Bl6 % 2013 4R A RS PR

A BhmE &
I )ﬂj‘%ﬁ#ﬁ 2'27%\ I19.91%
Fh
31.83%0___,
1. M4 =AM EAEM
" R Il ks
AR T B EES T ES G " Urotve
RAaE SR A L REE LW T
_ — L S S N He N = =g %
2011~2013 4 =4FIEF H itk ., PLAREH B T P
Pt 2014 4 1~3 AR 3. 13.38% toarse
A 3 B oK SN, &
2013 A IHMEKILHEAN 16 KFAH], A R, A
bk (E£H) A FRFAENE 23
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AR A R R R

2011~2013 4, AnfFIRIEERK, 1Y
HAEMWK 15.76%; #HE 2013 K, AT
T T Ay A At 17297 {26, B EEHEK
14.73%, FEJEHTFA " HET 1= A PR 5T
N g MR R R SR PG BT, DA SRR R
W Bk AT e, B RAT W RR SRR 3 A
PEAE R A BT BT AREIRIECR, JEAR
5 5.23%, FEALFME M 19.68%, TR A K
75.07%, H'EN 0.02%. 25 AR iR
PRI HESS 0.22 4470, (B ARXS R A T IR AE
%, APAE—E AT 1

2011~2013 4, A B MR ERrEL NI,
EY) R 14.66%. #% 2013 K, A A 5T
Tiaail 10819 14T, B EAFE T 20.67%.
AT BT TA R RARAT A, Hodh 8.97
{CTCIEEAT N4, 52 PR TR

2011~2013 4, ] MO PRoE s,
SEXRAK 32.08%; #iA 2013 4EK, A
PR R AR EAN 57.14 1276, F B R R N
BPER SR BT A TR E TR
IR 2% SISO A 11.30 fot, FERES
IR AT 2B A m e A ]
LML Z MRS H BT AFRHAS
DR CORES AT TETH PR IR 7 2% 11 B UK K
50.99 1270, FHrhikE 1 HLAN Y 97.82%; 4~
AL 3.15 fZoarIR k%, THEHLEN
6.18%, TIFELhflEA A,

2011~2013 4, A=) USSR B B A B
WK, EHEEHK 21.13%, i 2011~2012
SERKIE R, REREEMIRH SR K
SR E M p A : #E 2013 K, A
A MU R 4N 10113 1275, 8 FAEEIR T
F% 0.51%, AZALIREEEA K.

2011~2013 4, A F TAT R U 2 A1
K 43.95%, MKIEERP: #i% 2013 FE,
AN FEIT I T 72.70 12,78, 1 2012 4F 14
K 21.34%, $EKATS E R H T Y0 A 2 )
TS Bk, Hoh — 4 PRI 94.52%, KIS 7E
1~3 FEA 11 Atk 5.37%, TKBTE =L Erh

Et 0.11%.

HEWE %7, 2011~2013 4, A
CE NGRS A BT R R A 2013 4EJR,
A HERBGRIUR AT 18.96 1476, B A
FEAR R PR 69.34%, 3 B R A2 A SO AT AL
SCTE) R A 4 7 B T 7 AR O P 48 e N K
R . 2013 4F)E, AFFLIHE 0.70 127t
WK HES, THRELEI N 3.69%, 4B FEA
A,

#AE 2013 4F 3 AKX, AR~ E1F
582.45 127G, ¥ 2013 F I 7.19%, FEK
T RBRESMERNEK. 8% 2013 4 3
HIE, MBS HIEK 26.92 120/
23.85 1,70, HGKZ 55 0h 23.88%F!1 13.79%;
T RSO 3T B BE R, e 2013 AR b
38.54 170, AEHNZFH-67.44%.

FRH K

2011~2013 4, A A AR sh B =i e K,
EME MK 11.71%; #% 2013 K, AF
AERENE 7 A 1 1015.70 1276, % 2012 FERG K
9.88%, LA[EEH ™ ({5 51.91%). 7R TF%
(15 16.50%). LT~ (5 17.32%) FIKHH
AR (5 9.75%) A

K7 2013 4R A F R RN R MR

=

H

BmE HEfi
THEH  1.18% 3.34% R
= FHE
1?.320/0\ ’ " 9750
HET
=
16.50% [& 52 %
}-i‘z:
51.91%

FAPRR: N3 FiHRE

2011~2013 4, /A ][] 2 7= PR RF A e 1
Kitadh, I E G K 9.15%; #% £ 2013 FJE,
N w28 W PA I AN 527.22 4278, LA 5 R
WAL & & AE, 450 b 53.69%
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AR A R R R

31.30%, BRI .

B A 2013 )i, ARIFERE TR A 1T 167.59
1276, B FAR SR BEROR, 36K 2 34.30%,
FEEONM X s TR BN m R 4R
H37 I TRE . e TRE. by TS,
BIRA R Z BIEEE TREM R SN

2011~2013 4, AFALIE G = sh A
fria i, FEHEEHK 22.89%; # % 2013 4F
J&, A LB = EHE N 175.97 1478, 3 EAF
SEARMEK 60.73%, FEJF A S 2013 FEHiHE K
(B W REHRR, Hidl 7032147t

A 2014 4F 3 AR, ARHERBIE~ &
11 1012.95 124,75, FURE L) st 2013 AE 4T
I AR Ak

BARKRE, EHERA A BB Y
ik, BreA R LR B = 3, R MR
ARSI B A, BCETE . R ESENE
RE= G HECR, JUHAE 2014 5 —FEE IR
MR ESIGKIEEROR, st mak
WBh T DA 2 7 B R R TN
F, BRI ERL .

3. RAnAFiAH M i

Fi %A

2011~2013 4, AF A E N &G 1K)
g R, #E 2013 FK, AR EN
i &t 318.05 1476, #2012 )ik T % 3.95%,
Al 57 e S SR A NN AN S U 2 b N
i, AR T A 2 B R TE KR AR .
2013 4, A F) F BT 2 A NREUT EA
FrE R E RS T B IRRAT 2B
IIATHEEA AT 2.07% B, SEICs A s &
T

BAE 2013 R, HAHEEFA R TA#
a5 & v 238.03 47T, [FILL T FE 6.35%, %
oA (d 82.01%). WAN (&
5.07%)+ L4 (5 10.90%). B A (K
0.92%) FIARZEANE (5 1.10%).

A 2014 F 3 K, AFPrAERGE

it 318.13 1276, HH B REA F BT A FH AL &
it 23823 127, 5 SRR TR BAR
£,

BARE, A F A #F A G R MR

A

2011~2013 4F, /A )it 55 BB AR 35 1 K
14.07%, IGKRERRL, FER B Rsh 761
WK #ZE 2013 K, A RS
1241.04 1276, B FAFEAERIEK 14.09%. H A,
WA RS e 67.20%, JE R B MR &
32.80%, fiids it UGS N E, FFE AT
ZEF R

2011~2013 4, A aE] s i o r S Pk 1
K, EHE AWK 2450%; #% 2013 £,
AN TR AT 833.99 4T, [HELHEK
27.50%. ARSI GIEERE, 5
KA B EFEEIAEE NATEEHE . AT K
TR UK R B AT R I

2011~2013 4, A F) A A AR b g 1,
SEME K 36.70%; # A 2013 HFJK, AF]
SR A T 236.87 feot, B EAFEERIEK
58.82%, = L Ji PR 72 45 A 1 2k A 3G in DL vR R
2013 “EFEMBY B A A 2 , Horp 32 B R A fE 3K
G &

2011~2013 4, A\ NATEE R KE
B, EPE AWK 11.53%; # % 2013 K,
O] AT B A 140.15 4278, B AF [F) 13
1 13.46%. A 5] REAT ZE 4 9 kAR ST SR AR
AT AR, b Esr i 15.15%7F1 84.85%.

2011~2013 4, vw MAT K FIE TG,
FEYIK 12.40%; #ZE 2013 FFJE, A A NAT
MK AR A0 85.61 1270, FEUNI KK &)
AT AN A 25 5 ) TRE K

BE 2013 R, A A HENAT R IR
N 88.25 1470, —AFEAHK 11.34%, FEH
REEHM P X s TREFTR 2R .

BE 2013 PR, A H BRI A6
Jf 2 B S — 4 4 B A I AR B S A e
WA, FERRE A 95.05 14T
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104.99 1276, =FHEWKESHIH 30.87%
Fl 164.57%, B EFEFES 5 BT 64.16%F1
12.90%. FH, —4E P 2R 2 5 ot 2
SR B K 345 F AR SR — 4 P 3 1T A AT A5
% (“09 MERGH™ MTN1"5 4E3 4 1275, “09 ¥
A" MTN2'5 451 104276, “09 MR A Lt 5
EHI 15 120D HARS 5 E AR A A
2013 4F R AT 3 BA IR BT 2 (“13 MERIH L
CPO01" 25 1.7t “13 MRl )k CP002" 29 127t
113 #EFFH ML CP001730 1Z75) A1 1 #AdEA
FFoE 2R (“13 MR PPN002’180 K 20 14
TG

2011~2013 +F, ~aEAEREh A Bk
3, BIAK, FHTE 1.05%; #HE 2013
IR, AR B A ATA 407.05 1470, EEH
KHAMEE (46.93%). MAHF: (/5 35.18%)
AKHIM AR (5 11.03%) F4 Ao

2011~2013 4, KIS RIS R,
SEY R % 14.82%; #% 2013 R, A K
EERRHN 19102 1470, B 155 K AR
19.37%, H (5 FAE AORIHRAT A R PR B2 AR
K. HAE 2013 FJK, A FMNAIFEFEREGN
143.18 1276, N/ 2010 fELLIRKATHI A
fiide ISR A E M G . #iE 2013
IR, AFEIANAT K 44.91 1200, HAat
NF B HA 3219 1276, FEE A2
25 PRI B 5k KoK R T H T T K H R 9 5%
75 A NAL #1508 T2 B AR B3

B8 /A FILAREAR 55 S i L

(2. 70) {20}
1200 90
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70

1000

800 G0
G600
40
400 30
20
10

0 4]
20115 20125 20135  2014%3 H

. AT T LTy

— G AR 1T —— F R R

—— 2HmEREARREC) e KRS AR

200

FAPRIR: 28] FiHRE

R4S H6FR 71, 2011~2013 4F, A K
B BAMIL R AR5 R AR LGSR 5 7=
RSN T, 2013 445N 53.53%.
74.79%F11 79.60%, K HAGEG T J10% A 0.

A 2014 £ 3 AR, AFFAGAECH
1277.27 {75, BIAYIG K 2.92%, 71 fi 45 AR
WAK. FIH, ARfGREHHgE: F A, K
1% 2% % A4k E %Ky 55.68%, 43 fif 4 % AL
75.52%, i fiiE N 80.06%.

BANE, ARG, 5% R,

4. BAfe

2011~2013 4, AFVEMLSUWNEBL R &
WK 1.16%; 2013 4F, AR SLIVENLAYRA
712.52 {270, B AN 2.15%. 2013 4, HiE
IRAT ML FF SRR B AT 1 LA S B R 5 7% 1 4%
B HLEZ 1A "R EN N, E
N TR EZE R Z 1A A AR L 554k
Bean e Ay, b B E RN SR = 4F
Tt RIBIRGR G, TERCT BAERAT I A E 1)
Z oA K M R, b R K R
R 0T IV RRE R A A A AT SR 1) A THT 52 . 2013
S, N FSEIURE AT 0.10 127G, BRI
.,

2011~2013 4, AFVEMSEAEL R &
WK 4.39%, S8 ST B SISO TR T
2011~2013 4, ~w| PEE S AR
B, = THPEC 1.74%; 2013 4, A#|EH
PN 49.23 12,76, [FILL T % 12.36%, A &E
B2 F Pl e A B e

2011~2013 4F, A" FE 5 Al h-2.73
{275, 4.00 1Z76H0 16.23 1276, SHREE K
Ho A FENKIARBEL ) F E A R T o A
A, S A ERGUELTF, A FFEA A
SRR R U BT 2013 4F, A
alENMAMEN 7.56 127G, [FIEL N FE 22.47%,
F2 AL FE RS P T 2 B R Bl K L BUR
B, B R AR BURF AN Bh S A ER
b B.73447C
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R I/ Pl ¥ A LT

(12.75) (@)
KOO 18
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(M} P
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200 4
100 o
0 -2
-100 -4
20114 20124 20135  11%F1-3
A
e R (2T e AR (12, T)
m— | ] 5 (2. 7T) —m— F A FE (20)
¢ DA ) A PR EEE()

KRR A5 Fit g

MNBRFEHFFE, 2013 4EA Fl EHVFEE
S R AU a2 A BT P02 R 43 il 9 10.00%
0.34%#1-1.65% . v & Ml R i = &) be R [
3.83 M4 A, 32 B PR R M 55 A i
W5 BRIR TR RS RN, &
BEA AR ZE AN 5 IS A A 2013 A3 B
.

2014 4F 1~3 A, AalsBiEk sk
144.32 2.7t 15 2013 FENL BN 1) 20.25%,
[FIHA, 25 SEEURE S H-1.47 1270, SRR
AR T A R T B T S
IRIR B BN A A =] B R = &, [+
W, AREZ TREMRES H . 2014 4F 1~3
H, AFRENFERE 2013 FEiEH I, ©
F+ 0.68 I H 77 fio

BARE, N FVEHNGT IR ks S IR
U N IR R, 2012 4R LISK, IR AT
WSS AT RS, A =B R AR 2 R RE 7R
55, FHAFEFIGES N AAFH S
RIBIGH], JCIHZPRA e Ik, A 2%
T BRI ARG, HL A R A R
K, XA R REMATE A b 78, AR
BRIGE A BT

5. AR

MAEEEHRKE, 2011~2013 4, 274
BT AR 7 S U BI B & & B s s e A
M RMAWRERK, FHWLS N

5.929%0F1 5.89%, 2013 443524 870.09 12 LAl
875.96 1Z.7G; 2011~2013 4F, /A w7 S
255 5 AT B S48 1S S AR L&
AR K3 1N 12.35%F1 8.09%, 15T 4
BB R A 1 5 55 UL B B B 4 N 2 B )
PRI A KR EE, 2013 43N
599.69 {2 uAl 827.58 147G, 2011~2013 4,
AT GEMEIETIFH 0 BN 72.79 {¢TT.
17.33 {701 48.39 1476, 2013 FEAF| &8
L&A 2012 FEBE N 179.20%, 4K i
EOK, B T 6 S PR 57 S50 2
MELE KIEE KT E . R, AFRSERAL
Mh EF, A 111.37% . 116.26% Al
122.11%, A TiEE K. BiEKRE, AFA
BRSNS RAIBECR, 28 EIR
HUIR 45 1 e 58

MIREIEENE, 2011~2013 4F, Aw %%
EA LA B R R RREL, = 50N
128.80 127t 131.14 {Z.7uA 146.75 12765 ]
FGOE BN I 4 2 B R [ E B R
TP E AT S R, AR TESII 4
HRRI N ERH, 505 -123.40 1470
-125.63 12.76f1-135.23 1476, 2011~2013 4,
O\ F) 55 G B AT I A R 1 A 43l -50.60 124
JG~ -108.30 127G H1-86.85 12,70, A A4 E & E)
FEAE A TOVE R B R OR, AT FEAREE
AN IR IB R R A TR, P 1 BTt

MEEIESE, 2011~2013 4, A%
B B TR AR i 55 . 2011~2013
B, A B IS A I & R N
127.15 1476, 95.80 12,701 64.94 1.7, 2 wXE
AN % 75 SR LA R R S R

2014 4 1~3 H, ARG EE s AN 4
WEARHIUN 4.611270, B4R\ L 100.08%:
[T /NI 5 7 ST W ta SN 0B U =R o
-13.08 1270, BHEMBEAG T TR AR ETE
S HT PG B AUN-8.47 10 TT, A FIAEAEAN
RlE R oK A E] A TG B AR I I I R A
N 35.39 1070, 9 AR B R R g
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O3 ) 5 B B I B N R ORAF AR AT

B, L= N R 2 U AN
R, frlEEFEHI RN R E Y
K, AFGEESIREIL SR LN
o AHSZ AR ASWTIN RS B 58 987 AT %7
MIFE, ARSI R EE ORI RORHIR, 2
m GBS A BB T R OR, &
A RAT AR SR AN B R B — E AR K

6. 12MAEAD

MEE AT RE J1 77T, 2011~2013 4, 72
F] AN L ZR A B L 2R3 (53 A 76.55%A1
54.46%, - =4FERishtES AN 87.25%.
88.39%#11 65.16%; # 5l L% /35l A 63.26%.
65.34% 5 44.42%. 2013 fEEh LR AE S L
G AR FT T B, 32 B R A R R
KHTEL; 2011~2013 4FA F &8 L & 8 i fii
ELik sl N %, 40508 13.53%. 2.65% 5 5.80%.
B 2014 4F 3 AE, AFEHESZRIE KT
At 241.06 1470, A2 R Af5 R 0.41 £ .
BRE, MBIRPRFIES AR — M, SE I
SRS B 5 7 1 R R AL AR K, (B4
FGR R 5 55 SR R T, (E R A 57 4
FREPOE F T, A FEE— 8 RIS AT E 7T

MK A AT REJIE, 2011~2013 /A FH]
EBITDA ¥ sl A i N R, 43004 119.68
{256 120.49 1Z.76A1 94.94 1Z.5G; EBITDA )
SRR EU AN 3.83 5. 3.24 155 2.21 1%,
AF EBITDA XH|E (I OREEBE 776 i B B4
2011~2013 4%, Bl AW s HPudEgk, A
A % /EBITDA 73704 5.71 fi5. 6.78 fi
9.9 %, HRT LT, BIEE, AFKES
FebrrLL 991k, (5 EBITDA X4 & 5 55 H A4
Ae 1A TE H A

BAE 2014 4F 3 HIE, A wDRHAMELR S
15.92 {20, HAXHEILT AR A R A 74
T 14.92 1270, XFEALE AR = M A% £
HIRAFEMR 112478, RN 5.00%, 2
A BUA KB/ .

#E 2014 4F 3 AR, ARG
%1 648.24 1270, CAEFHIRAEHE 226.07 17T,
WA AE AR 422.17 1270, 03] [ 42mh 2 IR
B .

7. TEMFHFRLHEL

R BN R AT Ak FE AR S A B4R
4 (485 : G1034040300009100N), #; % 2014
£ T7H8H, AFMFAECEEARERE R
S, HAPH 2 EARRLEGK, 181 R
o TOAREETEAN RS HHE Bid%k.

AT AT I RKAT S R TR
A BT IEsR, AR JoEsEL e, B
2L R LT

8. HAKEE

FET N PEBAT L S5 A FEAFI W o 32 7]
Wh 5% R 2278 RS RIARA - BABe 23w AE B fid
ML HPRICAL 7 b B [ 45 5 S i
RIAIZRG I, 7 B GRS RE SR 5

+. KPR REGRE DS

1. A+ B ZEATINA RS9

O F A SRR R AT AU A 344G,
A F] 2014 4 3 HIRAH6I55 1 0.31%, HK
W55 10 0.75%, A i H HA S35 1) R AT 3 A #]
DA 55 5/

B 2014 F 3 AJE, ARG AR,
e FRAT 45 T AL B RN 457 4% B AL B R
43514 80.06%. 75.52%71 55.68%; A% [E
FABFR R MEN T, AR kAT S Bid
IR bR 4 0 B A 80.10%. 75.58% A1
55.86%, =5 & A o SR AR A A T B 4
PR, AR bR AT BT IR T .

AR, AW S F IR 5 45 R
Wi/, RAT NG K — e FEFE AR AL 2 7 IR £t
5K

2. AW I REARLGE ) AT
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2011~2013 4, A ‘& EENEND 4
TN B AN A i B AU ME 73 il 2 840.40
fe.76H/ 4617 1270, NAHHER A 4T
280.13 {411 15.39 {5, 2013 FFA F L E G
AR RN BEMY SR E SN
875.96 1. 70H1 48.39 170, AA I B 4R 1
291.99 51 16.13 £i5, AE GBI L FXS A B
A SRR 7 e AR LA

2011~2013 52y 7] EBITDA 4351 119.68
{275 120.49 12751 94.94 12.7T, 53 5l A1)
HHAZE 4R 1K) 39.89 fi%. 40.16 {51 31.65 1%, A
H] EBITDA XA A S48 78 se AR el

ZEE UL B M, BREEEWN, AFXT
A HA A A B R R 2L R

SR A v 0 R BB VR AN R, R Tl
e H B EEA Y, EERET A EE
o B HLAT

A A E 144 K B R 5 A6 AN K
R —, AR 25 A 5L 7 B
Mtk AT LU T BN 5EE I B — kb=
e, A BT Rk — S R B KU s HE )
Tl 55 B PR R A B TR sR A F S R R
(I B T % o

BCA RS RN DGR, BRAT A N T
SEA T BFIRE 152 BB, BN L
b, FRZE R F S AR SR I £ 8 =) 5 R R
eIt

AT BTG BB RIF, B R R
K, TR PREEL, R AHE, (HEA
PR SR FRE KT . RORBEH £ BN I
BIGIETE, A FER R T, e
AT OTES ST BARKRE, AT EEEH
U ARAR o

NF =T A RET IR A R A
] 52 SCER ITUAF A BRI i XU 5 i s ] 5%
72 RSN AR R ) S e, R R

VRGBS B 28 BE P A A WA DA B 5%
RIS R iR e, BEE R ixH
T = A ) 5 ) PR e DT

A S B SR AT B X A R I £ 5%
/N, A EEETEBI G L EBITDAX A
S A SRR R PR AR BE AR R, A A SR 213
ANEEBEAT B AR -
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B 1-1

TRAEEA R RN

A BRI EE

74.95%

o [ 3k B 7 B AR A PR A 7

24.84%

o [ A il B 7 B AR A PR A 7

0.21%

HERE L (BRHD
ARTERAT

Emay Lk (£R) AIRFTIEAE)

30



BSZEEERERALD ‘
China Lianhe Credit Rating Co.,Ltd. ‘:P %E]%#%/fg)ﬂ ‘i—‘Ff&J}};\%

MitF 1-2 A RELHAME

HERHE (RRD AIRTUEA A

oL R 2 A
| & 62
% sl | || sl | B |
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3 ‘ b —
Mt 2 EEiHEIEHR

1 H | 2011 4E | 2012 4 | 2013 4E | 201443 H
0 & HiE
&K B (1205) 218.26 240.96 21157 256.32
BRI IT) 1283.34 1419.47 1559.09 1595.40
BT & a (12 oe) 329.57 331.74 318.05 318.13
S (o) 309.92 42357 577.06 581.95
KM% (Zon) 372.39 374.25 366.39 399.62
AR5 (12T) 682.84 817.30 943.45 081.57
ENl I (f2JT) 696.34 728.17 712.52 144.32
RS H(1Z1) 20.47 16.95 0.10 -1.47
EBITDA({Z %) 119.68 120.49 94.94 -
ZEMFIL SR (D) 72.79 17.33 48.39 4.61
B kit
B UBUR B IR BLR) 13.70 5.71 457 -
A5 B IR (R) 9.00 4.41 3.90 -
BB R IREL(R) 1.09 0.54 0.48 -
AU L (%) 111.37 116.26 122.11 100.08
BV R 2 (%) 15.25 13.83 10.00 10.68
B AR 25 R (%) 447 4.29 0.34 -
TP IN 3E R (%) 4.24 3.40 -1.65 --
K55 R AL HER (%) 53.05 53.06 5353 55.68
AR AT S5 AL B (%) 67.43 70.67 74.79 75.52
B R E (%) 74.32 76.66 79.60 80.06
BN (%) 87.25 88.39 65.16 71.29
3 7 L % (%) 63.26 65.34 44.42 47.20
ZE LA B f 45 L (%) 13.53 2.65 5.80 -
EBITDA Al B f&55(f%) 3.83 3.24 221 _
415 %% IEBITDA(15) 571 6.78 9.94 -
KETEHIE RN B 260.39 288.02 291.99 -
ZEI ISR E R AR RS 24.25 5.79 16.13 -
EBITDA/A M RS 8 (£%) 39.89 40.16 31.65 -
E: 3] 2014 F—FEM S HAEARZT T,
Mg A (RE) A RIENE] 32
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IR AR

itk 3 BXITERERNITEAR

18 kv & R

it &8

>

=

KIS ER

B RPEE SR

WETEE SRR

Ol e

FESEUE S KR

(D 254 WKE= ORIE- LD /1 #x100%
(2) n4EHHE: B R=[CRBIRT n )N (U(n-1)) -1]x100%

LEYEIERR
BB TR B EDVINS CF 3 RSO R A+~ 24 R W 3 D
AE R R IR BV AT YA B8
KL P R OB BN I 3 =
AL oN=4 B T L FRAEDT SR IR 4BV IR A x100%
B HHEHR
RO ARG 2 AR+ 98 FHAGRLESE ) [ O B BGHEIR S+ 5 6 %)
RS 2 R A 25 A 7 x 100%
FENE FEN R BB N5 X 100%
EDV A CENVIN B AR - E VA 4 B BRI 5 PR\ x100%
fRF LB
B AU R 5t AR B S < 100%

AR % EAA LR

AR % (KIAGE S +F A S5+ A ERES ) x100%

K %% FE AL LR

KA S (KGR +ATE &R ) x100%

O b2

AR AR BT 5 A i x100%

KHRZ R EE 1 H84R

EBITDA I 5 5%

EBITDA/FI R H

4=3347i %/ EBITDA

43017 55/ EBITDA

FEERIZ (R AR S 1B 4T

ik Bl 7 P2 A TSN A7 45 A 1% 100%
WA A CRaEh B r= & k-2 1) sl e & v x100%

ZE WA Al Fufi L

L8 7EE AN I A L B R R AN B A5 G 1< 100%

AHAhHA R E R EE

LENE NI & i N\ A E

ZENE BN A B IR S A\ AR A A SR A 458 A0

AN R R R

G VE BN TN 4 i b A A 3 A S A 5 A

EBITDA/AHA K A7 5%

EBITDA/AHA R A7 RIS

e BLESRB =TT B e A S e B R S BB+ USSR A
51 55 = 05 K+ 52 2 V< R A7 A5+ 2 PA) 8 R A7 5+ I A 240

K55 = HIE TR+ A i 5
SR S5 =J I 55+ KI5 55

EBITDA=F S 400+ 3 F AL 2 S H -+ 52 7= 37 1H -+ 3R
FE = AR F] B H+3 AR E S
SN PATHSHHEN G, B &8 =118 T 8A 5 ArE EH B+ Bl A B 2
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