(ERIIE R A

BEE[2014] 1613 &

BReERETHABRATDRBINERT L (£H) ARFEAE K
SEPURATH 2015 4 B % — I o0 3 B 48 045 IR R AT 45 0 i
t,

HEREA A (EHD BIRFENF
ERKEIERERA
AAA
ErA (BED BFRFELH
2015 FEE AT RATENERERA
- AAA

N




BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

EEA W (EH) BREEATE
2015 FE FE—HH B EREHITRRS

WERER:
FIRKEERASER: AAA
AP HERERZR: AAA
FINERITRMEZE

AEARHIER A TEIE: 20147T

AEARPEASEAREABR . &) R T KA 4

xR AR: WFEMNE, E58 3 NMMHEEFMT
BH, AFABEZ M RNAT RS
s ] A 1A A A S 4R

Z1THRY: BIBRATIER

VR At E]. 2014 4F 12 H 18 H

W 55 #m
WHE 20114 20124 20134 A g‘ 3

PR RA(12t) 1283.34 141947 1559.09 1595.40
Fir A # B as (e 7t) 32057 33174 31805 31813
KIS (1271) 37239 37425 36639  399.62
21555 (1275) 682.84  817.30 94345 98157
ERIL ON(T) 696.34 72817 71252 14432
FE S A (12 75) 20.47 16.95 0.10 -1.47
EBITDA({Z7T) 119.68  120.49 94.94
LB M IER (1L TT) 72.79 17.33 48.39 461
LR % (%) 15.25 13.83 10.00 10.68
B 2 % (%) 4.24 3.40 -1.65
P H0 5 (%) 74.32 76.66 79.60 80.06
LR 55 B AL EE (%) 67.43 70.67 74.79 75.52
BN H R (%) 87.25 88.39 65.16 71.29
4 E 1555 IEBITDA (1) 571 6.78 9.94
EBITDA Fl2f5 % (%) 3.83 3.24 1.06
(Eg) TDA/AHA RAREE 508 e P

iE: 2014 F—FEMSHPBEREF .

M

=

lianhe@I hratings.com

FiE: 010-85679696

f£E: 010-85679228

Hodib: JbRUHTERHIX EE T4 2 5

o E RIS K JE 17 J2(100022)
Http: //www.lhratings.com

VELR M 5

BA RS A RA R (CURREAR “BA %
F7) xhEmu I (EED BGRITEAT (LR
FRIRR AT VER BT A w4 E 144K
TSR R Feth e 64 R B ra 7 —, % it o
Fw - XARHBRM . BB — RS R &
G 5e BT MM SEA R A TG [FII 557 2
PERATI SR AT BAIRE KRS 155 1
0 H S DR 3R 45 8 WA FH AR TH e SR P 67 TR 520

B A FIASE L AME B (F) B IS A
F= N EMRORAE P BRSO RN, 2
AMRIES IR RS SR b e, A
WS g A PR RE

AT ZHK AT AR A IR TAT A
"] CBUR MR “HER P09 ™) IR AE 3R ME X
gy, SIS EEFaEANFEME. Bl
ZAF CHENERINE, ST R E X R
WM 2278 FIIA 5 R R R FE AN e, L
TR ML 28 R 8 RN £ 05T RE 77 R B2 4 3t
—BV, MG T EC T 2014429 H 30 H
B HBINAG PSR 4 5

BT 0 28 ) F AR HE AR O DL B A e
WIS IE BE ISR B Vs, BRA RSN,
O\ FAS R A 2 A R ERRE [F] H A B AN AR A2 I8
(1) XU B AT

s

1. AFERMEFE, BERMER, RERMX
FE BN IR, B R X e
AL

2. AFIEESL T EONSEE NSRS T EE, 45
B PR BE ST

3. AFMAEAR M, BAK = MAHX, 20l
fEF], XA R,

4. NFELE IS TREBITDA N A 1 22

Emay Lk (£R) AIRFTIEAE)

1



BSZEEEREIRALD
China Lianhe Credit Rating Co.,Ltd. Efb ,/ﬁ}]%—;%%%/fg}ﬂ i%gg\#g\%

E PRI RE T T55

xKiE

1. 2013 LUK, SERATI S RHFE FAT, WA
] 2 F e it R Pty 20134F K 2014
T A EEW S HIAE 5.

2. NREMRESIBLEEY K, B R IR
A, g5 MAHE, fAAE— @M AR 7.

3. AFIARRIEBIIER, HMIELTE R .

4. NF RPN FEIET Y Ok N SR B,
ST IR A E R A ML 2 AN 55 R
(RS2 FE B AN 5, LG VE R A 1) 2
e ) A5 BE 77 (RS20 i Ay 12E — 28 VP AL
A B85 © T 201499 H 30 H M vE Rl
FINTE A 54 B,

5. AW IR R GF A R, B RATA
AP [EIAY . SE TR 26 K R S 3 4 R A
E R

Fda bk (%H) A RTINS 2



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

f2 AR BIRE 7 9

— BRBIARRPPCEHE I G R A AR A A GREHRE) SRy (RED
ARTHAEA R RBAE R RO, BRETHE. PR SR (RED HRITEL
A AFAEARATRE A TR AT AL W A IERIRHER R

. BRERE S VPR RBEAT T I A AAE 55, A T B ORUE P H R Y
PREAR A A0S 7 1L B A ERE.

= AE VRS I PFR A5 RS IR A TS Ut A B N B4 PP AR
T ARSI, RIVERIE Y (BRHED A IRSUE S m AHABAE(TH L A N A2
AR TS R

0. AEHVPHIRE A THRRKESE, FFAERIEMRE LT, EEE,

Tov AAEFVEGER S T 5| A Al A S BUR £ AR AL (BRBD HIRSUER
ml AL, BRE SRS ANMRUIE S BRI FLSe I K e Bk

7~ MERFL (FERD B IR FTT A F] 2015 45 55— ip A 2200 45 45 2 1 A )
WZIE AT HEE DI AT HARG IRAEIREAPPHR N EEE, AR NG &S
A RER AL .

Fda bk (%H) A RTINS 3



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

—. ERER

HERE (ERD HIRFTEAF (BUTH
R CRATT) AT EONHERT )R, 1909 AT
55—, 1930 SEATHL, 1985 4E RIN
gk, SRJEEREREEE, 1998 4 5 H H A
HEFFH 25 JR il o A M A F], 1998 4F 7 H
AR EE N BEE R, FEHITARR
ANREBFE B EE R EHPAE. #H
#2014 4 3 AJE, A " AR AHE B N IR
EA R EEHEERS CFR “ZREE
WR, PEEBEEEAR CFR “fFik
AFT) R EAEm T A CRRR “ 4k
ANFEY, He, 2 ERERRA AR
74.95%, FOA A LEEEHIA

NFRHEER P AE . B, E %
EFFREHM LR ZERER . NSTHEE
SO SR, TS E R M
PERE BRI BRURIASEES EAE HAE 12

BREEET], T 16 T Aa (F 33Xk T
NE, LK EHTARD. FELELEGE:

PORTER . Yok wokdd. hazeds. W
P LAE. BRigEi. By K. BE. JEA.
MUk 4Eis. MU T, 4t T 2 Wimk—
A RS54

B 20134 i, A F] B S AE 1T 1559.09
f¢.75, IrE#ERGE CE/DBUR AR LD v 318.05
f¢.7t; 2013 FFEA R SLIVENIRN 712,52 127G,
FIiE B 0.10 12 7T

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

A v Hidk: 2B T X L ik
EREN: FLAHEE.

=, KAEREZEESR

ANFEPVT 2015 SEEM A ATEE AN 20 12
Je T HASESE CBUR TR “ A 4 7D,

AP OO . A TR SRR B H
TEBRATI APPSR A E
DO R, B e e .

FEMERIAL T T, AN b 1SR4 T 2 =) R
RAT AR L) E I [l BT KA 2, IFE R FR
o RAT H AL E LRI 2. =] REATAE
WEEI AL, R TR HAT— N, ARSI
A SRR E AL T IR 58 015 S B A
B CHRATISE I AT, I i i S A S
Bz ] A%

FERZRTTH, AR IERSEAT 3 MR
JE RS2 TR ARl e A . SRS Ur K
Wi, 55 4 M EERNRIFAZ Ot
FEAERIZ N ERIAEFIED . A FITERRAE TR
AR AT AL, B 4 iFEaE
FElS, RE=fFEE IR, £5 4 it
SR BT S T R 3 U B Dy 2 SR HE R A L
FIgaAIZE fE N L 300 Mk sT, RS 4 MR
FEZEE 6 MFEFREARFAZ. ek =1F
HE SR, RS SR R 4 A
ZEFN 300 Mk

FEVS B2y D5 T8, A A SIS 40 R A <
S AER 17 SN BT R 55 A T 2 m) et
FRfRibfi s ahst TR,

FEIBHER ST 5T, A o SR e A
fHEH, BraA RS S, AR EATE
FR 2R R R 5 AR 2k L2234 38 1 BT AT A
BRARERMRET —MIEHA, HAR
A 386 908 AR S RBURT R ) s R IS0 SE A
O ) R BEFE IR BUE R A AT AR . BT
A IS A 328 A Y R 4% SR T M R RO oE 2o S A
SEMRAREMEH 1200, mEAF (&
VG T AT W BB AR 7 LB T
MBEA, A AN IE 2 IR S UL A% AR o
AHORBIERTANELILER . HARTE

Lk B AR A LAY B AT S A TR B B AE 8 R A
B P EAATIE B R A R B A R m R, MR S B4R
WK RSP ML, b b2 A Zm AR b LR R Z R4
EY

Emay Lk (£R) AIRFTIEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

BIESC AR RS T, ERECHBERE LHE
BatiiEasete, A E A B BUR 2 4
B VE N B AT e R A A R A B A
A F AR B HAERAT RS 5 A TAEH L
B A RGBS T R SR
B2, A S AR RIS AR
CSHIE SR Eva e RS AN RS E SEREPNCS S
HIHF A N A B R

=. EWEZFIBERINE

1. RILEF

20134 LAk, HhEZE MA FFARIE T PR,
Hr— MBUMEEL G KRS, A
Hesh A AT g, I e = e
B Iy B 2255 e S R R R 7= A RS T
EEHAF A THIR A 5 1) 45 T ) 7 S 2
W, SR MR SRS S . YD
5, 2013%F Hh [E SR E Py AR 7 L {E 56884512, 7T
A LE 38 K. 7. 7%,

20134F, [ RURE DA b T 488 hn e F] L3
£9.7%; [FIME, MUELLL L Tk Ak (RN
FULANAE2000/5 LA B4k, FRED Sl FlE
S 81628311270, [FI LK 12.20%.

BB A K N = B B ERIE, Wk,
BRI KT RGP SR FFIE KIS, XM 53
R . BRI E: HRFERE K TR, 2013
SRS B AN 2378101406, AL 44
SR 13.1%; HB ARG, =
PN . 20035 [ & AR O
4365281270, [AIELIEK:19.6%; =Xk % % [
b3 1 K:32.5%. 17.4%. 21.0%; X4h%A
Bt —5 NI . 20134F, FREEEH OSETN
41600123570, [FIELIEK7.6%; Horp O &4is
£7.9%, #FOEHEKT7.3%, 750 %E 259212
£ TG

2. HE IR
VoA BB 7 THT 5 ¢ 452 SIZ i AR 1) T OO
g A B Y e A MR BB, Rt &

SERJIEE; 3E 43 I EUR A E A, R
Frh B AR s it — DA B e 45 44,
REER S R A, 20134, I E Bt i
12914312, 7C, [FIHEHEK10.1%, & TR AR BUK
BBV IES, BT A e R
W 2 4 X 5555 05 T S Y SRR AL O K.
SERIMEIEABTTH, H8H1HKE, fEAEEREN
FF R A8 383 5 AR 43 BIA R 25 b 78 b B B Ak
REE AR, RN Bk Az o AT IS L Jd A5 55
AN “E G WA FERIROE R BT I,
U B W R BT i v I B, TH3LH AT
(1 25 B 45 =10, W TR b BUR 4k 2 )&
W KA FEHR S, R EE A D0 53 T At 15 e 7
o

T RBUR T, RATHE SR g T M
U, AR [ b 28 AR S AN e PR . TR
5O Ik R UK S TR A AR AT T A
RIEFF AT T SHEAE, TR & DO R
1B, ARIEARAT R RIS SR R 200
A SRR T AR AR ERH, 5%
T E PP RUE K, Y50 S A LA BT XU
ReJ: DR R T . 10H 25H,
PO IE AR 2R AL R A R AT AL IR BT
SRS G BE AN H N SRS TR T )
e MRS % . HE2013FEE, M2fEREIE
110.7 7312, [FIHEHEK13.6%. M4l A
K, 2013tk ol BB N17.3544, L
FEFH 215710 Hh AR fvE12.977
¢, ¥25471; A4 Bl AR EE s A T
W Rl E 768851270, [ LA 10442 7t .
H, AIREER (BRER. AR, JE
INTFRE IR L INBBGIE) 280312.7T, 7101276
WA EEE RAT AT G TR A A i
EYA082127C, WIN1369127C. 2013FEKATA
A G R 367106, A/ e671s
Tho
NRMICERI 0, #HE2013FE, AR
35 T IC a4 46.09697C, Lt E AR THE
3.1%; AR T AVFARE I &, I35

Emay Lk (£R) AIRFTIEAE)

5



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

PER R, AR MICERIUHSME R, T
WM TTTH, 20134 LISk AT 4R 4 4E R 5t &b
PR PPIRAS, T B KA E i s R T
[l ey R 2R R e i £, B D R A SR A R B

FEMVICR T THT, 4k SR N 45 4 1 R A Y
FEOR, RS R ) P v R R R AT E
By ik, bt =l i Mt gy, it geit
AT E L FRARIKSS . Prthr= L, b
=R ECR I — PR, 2H26H, E& R
AT RAT =37 A BORE “ Bk WxE
= THEATE, TR R, WiliEET
WA R B ST A R T 3
BNFFEE ORI, s =2
T B ke ML EATEL, G R A
IR ECRPh L. IR ® 71, 6H26H,
] 2% B 5 55 4 WORT 70 3B 2 AR 7 X ki, &
WHRE AR RSFNG & Ik T A E A T AKX
RIX %24 X 100005 )1 ; 8H22H, KikZE
MR T RN 4:[2013]2050'5 3¢, BAHH SRR
LAl B AT A i S5, AR IR IRl i 4k
A% R AT, e T2E,
P AbE . 10H15H, E&FAMm (T
fife = e I T JE R S ROL), RS HN
By KVES HARES. CPARIEES. ARARSEAT L
REe R, CRE BRI R REE B YK
i PR A B M R VR IR AR R S R R
7, A BGE I TR 8] S RS R S A
HHEL, RKEREWARECGE. KAWISIWIE
(17 H br o

20131 H AWM+ e =
(LURRIAR A2, BP0EE 7 (et
T A THT R S50 3 F K ) ) R 2 ), AN
15N 60T AT 55, U A H bRis
W s Fer BRI SO T, TS TE SR B
H AR FH e SR TR R R e, SN B AR
e R T, Wt — PR A E T )
W1 Ao AT IR BUR B ST
R R BRI R, TR — R Bk
s R, SSRHEVIRSE 1

UM, U L g FR T g A
SO o [N A 2 i IR s 3 B S i 0 &
I HHEE A, s 7 e 4 B 0 AR TR )
Dt T R P EARANE A . B 5E
HaR TR R, BUINE AR AT
PR T 1A 2 A L e < M 45 U T ) <
b A R E P T T

KT, 2013 4R LUK Hh [ 4k 22 52t AR
1 BOBCR AN A A ) B BSR4~ 380152
B A R T A SRS B A R RN K
(I URABTRE, 37K E SO Wl R ], RS
EFEAM e e SEARAR AW OB SE i, IR 9
P A% { 1) % TBUK LSS B BOR AR . 7=l
BRI, 5 = BOR 2 5 Th i B R b
IRARAL S VOoRE QR 2L DR DU R R, AL ™ RE T
3 O JE A A AR R B M S TR B
TAEE fle ) Us =i H i 4R
WS AR F AR, R A T HESh 28 T R 2R A e
T R & o

m. {7l R X5 IRE

(—) HEATL

1. ATkt

JHE 7 e v ] 2 B A AR YRR IR, MR
ol A [ B B A, fEE R &G A
A B L) SRS AT o

KR HA

PR RAT A v [ B LA e R SR AT .
FE] REVR BE I 0 HE AR R B ST, DR
R 1 BE VA BL 435 Ay 3 Fi i AR £ o [ — I e U
TH SR EERL T 5 ) LE A B 69%, ¢ AN
(R REVE I o 2 R AR S B X “ Aoy &, IR
FARENH, TKHL BRI IE 5L 2 )
2, E VR LR DUE IR A 3 A% R AE AR K
AT TR A 24— BR8] P JE9 0

A1 PEBRETBRIAHL (B4 1Ted)

I R G0

Emay Lk (£R) AIRFTIEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

g R K| RE B B9

7 g M8 B

ZJH| 1842| 3326| 1043 100.| 100.|  100.
Wk 1233 2096| e65l1| 669| 641 637
gl 10| 20| | S| 168 139
g 31 21 1 4
i 183.]  290. 93| 995 862 866
#5489 148 324 298] 248 31
B4 128 288, 504 696 430 569
Jig| 833 162 329 452 235 315
o 291 803 74| 188] 132 167

FTHRR: YEERER

o R BRI SRR AT SRS O B2 R
by P A R IR A S R IX AT
R S i R B AR L BRPEL N
5 SRS, B PREORE B IIRRE AR
AL, FUGR TR X P T i
DX, BERMEEFE, [EHATEENE, 2
. fedb, PR, BUARFLXROR i E A R,
ABEHEAMT R AL XA L g R 5t
o, BEEZ IR HRE, I AL,
T e % 5t o A0 oMb e Y PRkl el T R R
GRS P AT, IR IR R
THRE I X A R B 2 B Bt AR AR AP AERR
RO ST JE o IR DAL AR B IR IX K
o oRIER “ =787 HIX dhz AL TT B,
A H KRS E . PE S BR
2 S A SO R T R AR, 1
LRI 2 XN oK. BT IX
SR, R EEORAT W s o R, Bk
BB BRI IR S T AT MV IS AT K p L B R
E

TEHA

KIPLK,  H IR 7 M 23 Rl
fAAE— ERE I B SE 4o 2 HU T 37 2 R AN
I TE A 20 T HRER I R, IR T
ARBEME IR “EBEaH. Kgses”
(I T S0 Jm RO i 20 b A i A e 1 B
A EERERS o

HH TR AR AT Ml £ AP S P T Bk Y
T, R HENEERAR, P EBRITR P A

A AEERZ AL IO & B 26 AR, 598 R
5 R IR UGV 5 A5t 7 XOFRs —REBURS
RHIE R, ARG IR B AR, SRR T
AU A AT IS H R BE T R, B2 T IR
BUFTE s = PR B A ) T S R R = A
AR B 5 SRR, K2 Aol 46 [ ) T Rl sl = 1
FE SR DU MR AR EAE RS . AR
gtk R, 250K S AGEE N T e,
T I M L xR Al ) R 2 A A N A PR . it
Ab, B REIR AR 225 3 B T AR A S
FE S ER E SR AT WV B 5 A B SR A

2008~2009 4, [ S A KR T Al
U SRERELIE G, ERAT ML IAT MM K
AR ELANLE, YR Gty B IE I 4
H TR R TR R A KRB B, FERE S
& THRELEBUR . W2 T f o= meid %,
TR AR, e fthsit, SEes
AP, 2012 AEPUZEFE DR, HERAT L H B
BORWRR TS, il ORI T,
] P R Al 287 PR B AL, 40 iR AR R
ZOGIB I TIY, AT AR R A TR T, AT
MV S 1R T 37 7 R S 5

ATLFRE B

PR A2 v ] A R AR YR A EORE, R
T 2% o R B — R BEYRTH PR 69%, LU FE
AKFE 42 NESy . B, B BRR
76%- NEIG S HFIGREIRMT 70%. AR
1) 0% MK K . MIH SR SRR,
R EBEFRKE T RATI, B4 E
51.5%, M%) 16.5%, W45 14.5%, 1,
T2 6%.

MR IEE R KW Z G K L08R E
— E P T RAR N Rl —T i — kA
Tl —HE A Tl —rm#r AR = R R S5l H
5] 28 5 M\ 20034 i 32 Bt B 3 1) 4K Tk o
fE, FiiHHr4E 2 2013~20154F 56 W+ 4%, %
BFIEIEC N, HL. BBk, EEMAIL = R R
R K, XHBERTHERR. £&0T
2003~20084F [ P K f5, 2Rl 7

Emay Lk (£R) AIRFTIEAE)

7



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

BEJRHE S 22 T 5 B BB M, AR BEAT L
BB B, B, B, EA . LT
AT REG T 4R T “ = WA, fEE
T E G EAL Tl IR R, Bk
ATAP A HEAARIG A 1, R 5 SR ORI T
EREHLETKT.

Bl HROR & SRATIL A I

HoAt

11.50%

b
6.00%

R
14.50%

HL7)
51.50%

jexi)
16.50%

TR PRSI A

K2 maErpEERE SR AL 2D

100, 000.00 25,000.00

e

| 300,000.00 15,000.00

|250,000.00 F— / 10,000.00

| 200,000.00 — —1 / 5,000.00
Rl IAAIn /L. -

o — 1 I
50,000.00 ——— -10,000.00

» o

1990 1992 1994 1996 1938 2000 2002 2004 2006 2008 2010
=8 T & ML LD
— SEEEEE (AN

FAtRR: BEGE, BREFEEE

— MR E (A

MHEEFILHAE, 2002~2008 4 [H A 7% 4t
T HE AR Y R 55 TS R, 2008 4 R TR,
TEFRERGEHL M T, [H 257 5
S, JROR U S B SR AR T R K 2 B SR
2%,2000 4, fEE K 4 LRI R sh T,
KHLL KYES EER. IR E HBLETE, 1
—EFEIE L SCHE TEOR R SR, I YR it
T Ok S 2 4 55 -4 . 2010 4E S, A2 5 BEIRHE
P R AR S L BINR Y
M, KA KIVE Ak, AR RGO E T
VB, GHER TR U SRE A . 2011 4F DU ZR A
2, SERATIHER TSR R &5 .

K3 2010 4= DORFER T il 1 24T b Sk
(AL %)

T T T T
09-12 10-12 11-12 12-12 13-12

TR BR% A, BAEER

BE M

T A SRR, T R ST 4
BN AT 1R SRR, %R
Wi DR B SRR AT 22 57 2 75 SR AN ) 2 3L A
S 2E S, ARSREIR R R SRAT L35 e i RAT O,
TS E S EMAE TR FE m s, 52K
AN A E A T — 2.

PR TT IR, 2011 4F, SR M HELE G
MUSRAIE 7%, HT 2011 4 11 HiAZ &
UG m . 2012 4FE, 322 WA BTG Ik gz M
TR P Re SR FR R RS IR, R AT ML A T A R T
a6 I e, [ R AN M B IR M B A
BTSSR, BE 201448 A 31 H, 4
EAESE-F 5 40 700 o/, [F] LR B 22.22%. A
BAERMNMAG TAT OB IEH A, TEX
T FH R 45206 TE] 450 9 2000 46 LUK i KIRFE o B
Mg I3RS 17 S80I A A48 TR s
It

B4 [EPA TR 5 RS RIS
A 76/0)

—— PR

ST Wi ST

FophkoR: wind Fir

Emay Lk (£R) AIRFTIEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

2. ik

BEEALRK, FRIEHBF®R

R AN ARAE R D, UM
KPR =02 =, FRHERELR, 25158
4 PR 148%, T EH E R BRI R LK,
il REA R PP =02 —. AB—T
T, [ YRR 5 A7 7E DR R TR
IR B ™ SRR L, BRI A RN 5 o DA
XHEAET KT KE.

Mt MRIMPATIE LG, 20104
SMUNCE Jas - CA S Cl A I = e male T 3 |
RV 274 MR RIME - AR = 0 Bk,
201544 LRI i S 77 REIB 4L/ 4, ATk
7 g L P AR I TEI9ML M i Ay . 20134
SR PR SE PR A 3TN . ARYE LT, NS
SO BEn “F T PURERIRI, 20154
BB PR RE TN AT B IR A8/, i
“TH” MEEE.

B PRI R 7 B K GDPHIE 3R 5 g
AT REVRH P B 0 A — TG
RRAHERR o SR H 5 A P R I
Ml REE, BUE R H I 77 SO dm H i ik
A RETH I OF 2 R BORVERRS . EHOR IR
HE RS ORI, 358 2 I A 77 16 3 R R (0 v 3
AFAE— E BUR M XU -

7= b 25 My R A

TR PV AFAE P2 AR P2 ) AR KPR R R
JEASTfh3 1) 5L, 8 g e 3 5 X 45 B B3 1 i 5
A7, X BN

— R EET SR BN, N
FARAKAR, A7 RO AR T el = B K
o TRBRATIR R IX M E R R, R
PR BHIR WA, PR R P RS
ST i g =) B S ST DNESE g DilP
VEVEIT AN ) AR SR IR 55 O U R A R . =
SR NG AS AT, 38 50 RAS BN R i A
RN BRI, AR =R X IR AN A% 5
T2 X SR 2 R = B o b S R S A O
KR

MBELS . TRURFEIE R SR T T AT, ARk
JUAESE IR (L 75 o R B AL 2P, (H T
PR B RAE P i S5 P IS ) A A, A2 IB R
PR, RN LS, R i A7 A
B 1O SR EPOEE K 5426
FRIANUC T ] BN KT AN A 1R 2R 5 MR )

“HAE” IR RGP TR,
RS R E Bk H . PYh. v, HOR
G, HIERIMEMI R K T) . IWERTERR 2
il “A 7 BREEELRIE, A BAiE gk
P AR AR B T TOU, B v A T AR
JROR R I IS 738 o A IR, I8 AE 0
PIASBEIHE A BT P2 e . 5 R8 381 v [ o 9 20 75
SRAFAE B LTk 5l,  TERER I SR,
18 TR AN I AR AL A IR S —
Jrifl, S EE g A 2R X A RE
A5EE, Bl VG DR R 7 e I I TR T
TEHRE R ik ZE W T e HE BT Mg e i o

RERY . oA FEHRPEE

HRE IR 7 B T P58 2K 28k g 2 1) B SR e L X
fErh, QPR R AR X A R BEDTRG
R EESGERZ M, P E B LA . BEE TR
SREEIAWIIG R, o BT RR P Y A
FEHE N 10 &2 20 K, HRERTARDGH BL AT Y
FREERIN 1 ST KM, = LI B L 7R
BN OR o BL AT S A ER T AR A 5 2 )V
DX A S A R 2R R S R R AR X T8 B )
Jb. PEdLHX R . SEVEEN, =402
FERE IR R T AR T e AR U, H =0
—PERE T TR BRI, EARR R FR O R
BEERGEH, 17 A PR R K
1E1E

BRI KA 4 7F AR

P r [ R R AR 7 5 B I R 43
Ay HEIR UL AR R YRR XA R B B
etth, URAAFIERERBETR W B A& . AR
T 2R R VR X R R d e «“ =787 X
shiz 24T B, A T /K S i R TR
LA . 5 — R 2 Pt B X

Emay Lk (£R) AIRFTIEAE)



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

PR e R AR, 3 EE Rk B R 2 X
BN TER . B8 X T I8 B 24 IR T HE
B = 02—, EEEX S 3B % X 1k
S SN i< R ALl AT D=1 = 15 R P

F R AT e 2

DAL PG 307 AR 1 N S R
FE20094F J5 5, [ A R RIASE I 48 G 0 A7 Ml 4 30
Hos K B RE F MR — e, A A
T3 i IR Be AR AE — B FE W o 45 L X
R AL IV 25 4

PRSI T, AT R E AT Tk
M T, JER T R I L S5 A R TR
W1, REE AR BLAE R E 2012~ 20144F

LTI, FFRAET NI BEZ,
W B HARAKTE LR E IS EAT, B
G BRI S N R A T O
T KRB IR B bR T 4B AR R
KIREFE LR B 3 DAAE, G AR Ak 1)
FHKT. 2aAF KPR T ER,
P MR SR A RS bR 1 2 B R A ) 22
AR KPR

ok

H 7 s b R KA St R R R
FUE, il ] A RER 75 R b T B Rt 1 DA
BURIIAEE, H 2004 LIk, A EE R O
BAE TR, FET 2009 4F R M 5 v 1 E

2010 AFLAk, BEESRE “TUASEMmT 1)
TR, 52 E REVR 45 A B S R, R 7oK
HIE TR, o EE N BRI R T 2,
B T T 2 AR R A 7 ] A 1B B
FRo 2011 FFEPUZRPELICR, 2 BRIER 75K T
SO, PR R AN A (R T 2k, 0T AR
WA . MM ESRE, BN
WA EREE T ER NS 12 ~MH, 23
—E I fE . A R R B SRR R
EHBIAE 10%, X [ 93RS bRt g
SR /N, (BTSRRI i 1, 3k
Mk e Foek N T 3 PO B ) F m A
F o 2012 4 224 [E BrgiA Z v ikl ke i [

W, W EPUE ETE, 0 PR LA T
FR— BB RS, FB AR P AR R T R
72 I B I (e A Al 52 B K e
2014 4 10 H 8 HEmwdt A%, X &4
FRAEUS 3%~6% AN &1 HE 11 5CHL, A BT/ 1
ik, fE—eRE LR IERE TS .

PR T RAEE

201449 H 291, [E 5% B i 55 2= WA AT SE it
PR GBI, W RGE, TR o TR
FIFAt B, WAE12HIHGEE, 764 RS R ¥t
J5AE A B THAE SO T THE, B8 A8 20
IFTERLE R I« S UCERSR, 5 IR AEIAOAE
R RER TR 4, HOH SR AR AR RS A ME B
PR BRI T A K R AR, TN A b AN
AT, WRORAE IO Al Sk f 4H

BRRE, HRATIEEARGER TR, R
MAARSLIZAT B DL T, B SG B 50K 32 2l A
IRANY AR, Bk 2 i AR AR, [H
R L VK B R 5 B A 4 AR VS B 2R
Hhy 7 R R A SRR b SO SRR, RSB AR
A, SERT B IAT I IR TS 2O T
DA A FEAL 200K, MR BUR A I 55
IS 1% 2 Hh 7 1 R 9 3 A LR T B B i
Fo OIS SEAT SRR T 3 % J7 B i
ZIN, RFIREAR A A 5 A PR

3. AFLHA

BAARAR

2012 4F 3 A, mEZEEHEEESH CER
TolERE “+=H” Bk (BUFFER “ A+
T M) G, FENRORE:

D D R EAH, RE R
EH; B KRB R I, (REE R FR e
BER; BRI, ST/ N Ire
IKF-

2) FIE AR FaE . KR TEE
PRI, Ry o, PEEAS @ R o )
5.6%. 30.6%711 63.8%, H T T #7351l i 3.3%.
25.0%F11 71.7%, | 2015 4EH K7 BE 41 120/

Emay Lk (£R) AIRFTIEAE)

10



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

R Ty NIRRT R A 63%. 22%
M 15%, . H. EEE S G 12%. 35%
A 53%), PRIV B E T AFEFIE 39 A2/
o

DT 2015 HFJE I 2% 4% 12 i 7 2K 26 12,
FXI R B AR 12 ) 30 A2M, 24 B[R] 4% 1 s &
16.6 12, FHAEBESE T H . BRI = 5
N 15.8 121 0.3 1ZMF1 0.5 420, FMAL J7 i
F— R R /K& 7.544 08, $EKI R M e /7 8.3 14,

4) HEZE FLh R A A, AR ERE A
KIEs KB IRYITL, LR N 2 %
& BT R ERE1E, BRASEHE 255K
W

MR, ‘TR BRIES T “—h
A R R, HERHAT e IR E A IR
PEA . AP AT R R AR REBUCE 34k, 17
A B Sk AV 3R1S B 22 R e, R
IS 1 [X A A A SR R e A

Wy BT HE

Bl & RAT LSS RS N, 2013 4E R 2
S, AFRITE,. B SRS BUR RS H
GRS T SCRFBUE, ANFT 2012 4,
I8 BUSR S RF L AUE T S U R 7R
(TEIsAMED . 4EMT o SE) . T IRERERIE 5%,
SIS B AT i A b A 7= AR % T ot o
PRI RCAS o SISO 11 S it e Al L 4 i IR A7
R 7K B B R e KB A, £k
I B B A PR Rk . 224
AP IEARME . PTIHBUR S M2 &M
MR, XM SRR B, 4T
7 MR B o A A P A LB £ 10~30%,
TE B B S 1 e ] DA S AR A I8 T8 AR

4. ATLK

FFERRML, FTREP RS

AR < L < R L
BRI . KR k. KRB
M 97, 14 SEHE 8 B 5 L H1879%

T3 2 R R TR R Aol IR 7 R 4 [F160%
PL . R Al 2 1 7240005 LAWY, etk
VRS, SR, BT, BERTA HE
JFEA, RATE. R, M. Pl
AT b e Sk AL R R A B 2 B Sy, B
JEIR = RE AR W R, AT 85 R B 3 1) K
BNV T WU Re 1B B

20124 FRAFE LR, 2RI G RedE
PRI W 5 SR RE A, [ P SR 7T 3 A0 A%
HILRREE Nk, JERAT I 2B IR AT
s TEATNPEREIRIT A, R Al 4 R
REJ1Z RIS, AT Nl 2 4
[ B AR ma K, Hhstae /155, 447
b Hp B 4 S I R B Al s R T AR AP
SREHLE, BEBRAT I E A B R

TR K E &) HIRGEA

MR A=A Bk, = B E
PR VR IE R, AR S, K RETRER”,
Vg N, BRIE. TE. Hl. e
B2y, BT TGS, 5 4 Hri
[1187%, R A& N S TAUBOK 5 4 E 1
26%. PSP, Bt e AV PE
MIZEIEE R U LB, . T, B,
HOGF B . NELY oG, EHET
X (R AME RE A B s, XK
(AR 2R A M A EE A S i R 1

sk st iy 2% AAKEE

PERATI AT P2 B 1 B, ek, B
EIERATI I RREE R, — S R IR Al 4
VL Ay U B — SO R = AN AR B B A, 4R 1]
U R . S A ARYE 5 5 ) B IR EL IR
VIR VR vk T 33 Rl O - S AN ¢ SR 7 R
S RN C S N S TR |4 S e8P L E 7N
TolBE X . o, BEAb TR e R
EP

HH 2R 50 DX RE A T I 8 Y5 iy 55 ), )
P A (A B T3 m VR R 24, 18
S PRI, AL TN A . FoR &4

BEFHEQ0%LA b, TEIRA0MAMES . 104°5000 ek, WIBARR VAR, BORITHGE, 454 gl
Ha Ak (£H) A FRFIEAE) m



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

RER IV REASI T

VA DR TR Al 52 s i AR R, S
P B O EE N R RS 2 —, BT
BRI AL . RS, (H P8 S A
RESREA —AALERE,  [FIAE 2l 2 v R ik g
TIAS A 2 o

BEE LA S SR AT e ¥, R
AV BRI RE A BRI, B NLSUT
AR B IBUR RS — E AR L T R

SR, JERATEAZ 2009 4 4 JIALFIUAE
BRI, PR, 2012 4
FAELIOR, BORTER NI E, TBRRR
FEBAL, SRS i BobE N i R A N BAR T
T8 ORISR A R B 70 H BRI E (T
BEo FEIIN, BORAT TR SRR STk
LSS R A LA AR, BRERAT ML SR A
TR, RIREBERAT AR 9 BT RL ™
N ERFER L, SRERAT AR K w5 F
i

FERERAT S TUNATI, 7 dh A e
i TPRFME . PR e TR R
B i R e g A 8 A T AR X B K
» PURESBE AR R . J3—J5Ti, AL
[RE 95 ST, g —, e
P PR R A A XU R B 2D B
o RE /ML H TR RIEA R &8
B3R BLBE 77 F B K A5k 55 301 PR 45 4 i 1ic <5 A
=, WIRECKRSRAIEEEAT R AT, 5 XU ]
REIIE LTt

{4 W I

o 3

i

(Z) &7k

1. & AT WiE ATHESL

2004 4F~2013 4 HL AT LA BT A AN Iy
K, (AT ERE I OE F R eE, E4
Fh2x ] 58 B4 BT A o LGB A R R, 2012 4F
AR, AEEE R R CREAR ) 364835
{256, 4 K 20.6%. i, . #
JIHE PRI N [ % 7= 4% B 58 iU 12815

{275, [FIELIEGK 10.4%, 335 A A L
ETF 86 MNE A KT AL E R R E
B 102 NE . FI, . OEFER
BERM 4 pk 2 ] 58 B8P B I EL B 3.5%,
AR 0.3 NME . 2013 4, 4
[ 8 =R T COR &R )y 436528 1470, 1
HIESERIIEAS, 4G K 19.6% (FIBRMM%
R R LFrE K 19.2%), Hrf, . #4r
AL R 58 &A% % 14823 {276, ALK
14.5%, BRI 4.0 AN E S s E e PR R
A G AR AR, A 3.40%.

KI5 SEAEH T B G A S R R

(1770 (%)
16000 40.00

14000 35.00

12000 30.00

10000 25.00

8000 20.00

6000 A 1500
4000 10.00
2000 I _ 500
—L
o 1 1 0.00
SR g YR & ¥ & v & v
& & & © ,‘D\Q S S S

B AL B R P B e
—— L R P RN E B SR E i
—m— . B PR R B A R S AR ER

Fobb kR windFi, bR IEE A Tl gt kiR

Er A20LLFFF 46, B F R it e A SR AT R B4
507 74 % 215007 7, B 20114 Ak A B2 7 SRR ek s
20104F AT tb, {2k L3 Rz T b o 241 ). HabR e,
FER T ) EA 031  B AR Y R B A R AT o F e 28
R, FRAA LR BT (RERF) ",

AT A o [ YRR TR A AN AL, T R
PR S L] R . 20134, 4 HJEIEA
B A 37174478, [RIEL R [%0.4%; HLE
ot AR A AR R R FLAR B L E A 3 75.1%,
F LR L7 A 4 . 20134, 4 HL % %
T FEH KRR L (533.5200) Ak f Rk H (O
24.97%), H—F FELLIIA T T . FHZ B
P A L s i o, N21.72%, 7E HL B R
17 £616.38%. 20134, 4[] X HL 5 BF 3 K AH X
W, 20134F 58 i 5 95 638412 76, [F) L 3G
3.74%, TEHLE MR EE T 517.16%.

2003~20074 1) FLAF], 42k AL =

Emay Lk (£R) AIRFTIEAE)

12



BSEETLEIIRRD

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

BEN KB B, A 20024F £ 1#3.5912 T FL
HGE K FI20074E K 70310 T B, SFE 4 HHE
AL 14%. &1 AT LA B IR, [
Fh& THKRBUR, B mH . ek
. RVl AR HESE 7 AN BRI H
HEATUR$E . 20084F LISk, [ Y BT G LA e LA
[ EL 3 AR R AE10% 5 A, Rl P AE I B
194, 7K FEL AN IR H S5 V7 Vit RV SR AL 25 1 1 3ok P
TRkl EERAeEEY AR KA
18855 A BTS2 20124 i 4 [ L R AL
114504 T T, [A g K7.8%.

20134, A[HH RN A BRI, I
EREUREEHL G LGB K S H . AT RE
PR BB 35 H15829 1) T FL. 7 B B 2 AL LL
HEIREE62%. HE2013FE, 4 H K HENL
¥ UOH e E A R R — | 1A 312,472
T, ALK 9.29%, Horp/K BN Eis
28012 T 0, ALK 12.3%, (522.45%; ‘KHL
BN 786212 T FL, [F LI IM57%, 5
69.13%.

BT A T R YRR AR SR, 7R LR OR
PUEIE K 5T, A E M 20024F 1 46 H B H
JIHETR 5K, FHRIED H s o Hu X ZE 1 PR sk e R
J 2| 4x ERF B i, 2005451 1 4
IFe] PR EL () 8 0 TR 20264, SR L IR B d . it
TR R R 5 Bl FE AT MR — R R B A B T
. 220084 [H br & falE R IE, & i
TR R, PEEBES St
B S O L T ORE T R Ss,  [RIe g
TP G LAE MR . 20104E LIk, THEEN K
HES S HBERENKER, BHRH
SRUNILE S P oS I R 7S S R (i
DA K [ 22 55 e N Tl Ak 5 R R B BE i &
GRS, 2010~20124F, HE 4xk4 &
W R RS .

K6 2006~ 20134 H [ & FL 3L = AR B Il

(T ) [en]

14 16.00

10
3
| | ‘ ‘
0
o
i
o
5 -~

14.00
12.00

10.00

-
=00
600
400
200
=g

o000
i & & I

T
§ S & 3 o :
R A

— LA ——— L E S EEEE

KRR IR windF, T eIty A Tk git bk

20134, 4xthoxH R N5.32/14¢ T FLl .
[F] L3 7.5%; 22 R MA T B 52
W, L FERELONE S . ATE,
5 I R [ LG K 7.0%. [ B 2.8
5 RAT3.55%. 2 ==L %78 2% 7 R4k
TR, FHHE A EE K 10.3%, £11.79%. 32
Je BT H B A b 4 K 9.2%. (5 LR m50.190 1
Iy A 12.76%. A E, 20134 A
TR ET, BRI 2 JE R Lk
G .

o E AT S A R A T K LA
3, 20024 H, 77 A il o4 5 1 i) R R LA
FH+3E [E H R [ A R A+ 75 F O AR+ IR
HANET TSRS R O R e, EORE R
AERRARYER A B AR SO RN, —
B R 5 AN A AR IENLE, s N E A
CIVARIE

B7 PR AR Ak R I

(2T RED %)
60000 16.00

1400
50000 /

12.00
40000
10.00
30000 8.00
0000 6.00
1.00

10000
2.00

o Lo 000
& 8 & o & W & &

S o & o & N A o

S @ @ Sy @& B
¥ ¥ ¥ F ¥ ¥ ¥ ¥

L iR R

== GDPE HEE ———iteEEEFHREE

FHR IR windFR, P RIS A Tk it ik

Emay Lk (£R) AIRFTIEAE)

13



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

AR, BEARAEE R EA R BT
H S HERERI R A5 7 b RN B 7 AL 3
TR 2 R P TR A3, 300 S ) e TR (1 7
HL IR AL R X 3 i i R R LR, 7524
AR SR ik 5 OWAT 3, i S TR R
WIS H TS A, (HR R R ERIRA
A E N T 3 S AL . A 20134
K, TR KR A RS B B 2)5.8M0 T L,
Y5 4 [FE AN 1) 44.48%;  20134F )5 K FE,
B2 N2521012 T Ui, 2005 4k B a2 K
48.06%. 11K HLAE AFE 2 Ha AT 1) 5% e A1 34
M LU, ARSI ML S L. AR RE T
TH B R, BRMER S s A
e ARG AR REAT ML Y (R AT S A

A2 20134 KSR A B AW EMEERL BHER
(#45: 12+ R, 1CkWh, %)

2013 £

WA
FHAE dkk | REE [ Ak
AR 143 11.62 64 1
=] £ ] 1.23 10.00 53 1
PNE i 1.15 9.35 51 1
4 Hh 42 ] 113 9.19 47 9
e 0.90 7.32 34 7
it 5.84 47.48 25 4

KRR windF, T eIty H Tk it bk

2. ATkXiE

PRIGAE R K AT R E k), HOR I M
0 A A2 KA AR 7R 78 S 1 3 B
g3 DRI T 37 (1) S5 SRR BE R AT Ml 1) 48 )
EJIR R . TR, BERMAE A BN ZY
2010~20114F11 H , A R IR A0 bk o 4852 o £ 9%
3, KEATI IR KA 775 201248, 4
[ R 3 2 PR Rl 5, R AES: 52 20134F
—ZRFE, 201399 H Mg 3 11 S B46 70/
W, 520124 i T [413.88%. 20134 IUZE i
PRAN G S 50 2] T 2 AEYKF, 20134E RN
63170/M, [F L T [40.47%. 3F N20144F, KR
TR, AN FREE T B, 20144E3H 20H ¥4i3)

-
il

H
24
H

WG 2 71 AN 5330/, R 20134F JE T %
15.53%. Mk L, 20124 A BERAN 1T 1
AT ARAT L 7 — 52 IR A

o T B AR R, SRR
XoF K HLAME P B FPIR L iR . “ gl o
LI BN AR RS FH T JERE, KT
R AR & R KRB . 20124E12 ) 25H
55 B I AT RAT R TR R T 37 B
e S EIL) (BUFFARY (GEWY 7D, B
SR U IS TR AT SR LE . H 20134,
B A, U RS X o CGEL)
BB 5E R T RS, L
T HRALE] . ek i i d v, HEdE F
BT ) T A SRS T T A T 4R S
EILo 20124F LISk IEMNY S A 1%, {15 K HLAR
v EA TR 3, B RKSF B R E .

BT 20134 /iy = 2= B AN I RS R AT
201310 H ARl (G TF i e v Al B LAY
A RFTFEATY CLURfERR “Cazny ™, BEX
REGESEE N . TLI5. WA R &27
A (X TR & B ALY B R AR AT _E R LAY, R
FELEQ.950 T FUl £ 2,550 /T FLI, FFIHIER R
S LA RAESE (X . )RRk
BT, TOH2B5H AT, X AN R FEUK
AT ML 28 ) 25 ()G BT R 4, ARAT b 88 A 28 Rk
SRR UT o

ARSI ML s, X TN
20094F 11 H e th [ R R B L . SRR BE
HIE BB AN kG S &, ZHLEIx K R A
MR A R LSS

3. ATRE

S I R Y 5K, R E E R
T G CAR R B GE, ATl R
S AT Sh—HL IR AT R, R HLRR I R 1B D i
AN IR — R AN, FRERIE IR,
Y5k ) SE R B R . (AT N E
REVFHIFATIT, HAEE R RIS, K
ok B P E AR FEAT AR R AT A SRR — e 1

Emay Lk (£R) AIRFTIEAE)

14



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

H, AHREHL R SRR A TR, RN
VRV T2 M A5 R TR, R T el
BRI 4i, . KHL RS A
BEVSNIIE 7t REPRCRE SRS TE U IR R FEHLAE
R, FEE WL LSRR, K HERE T
REVRHEROT 50N, [ 07 2R A T i
iR HERIKE S, o E I 3K
Kb FBURBT B NS A B R IA B 71 2
K BN RIE B 5T 297K 120%,  ARRAE
B e VA R T A AR e, [ A
DR BRI, BT AR K
KA. RN, FEETREME. RSN
et BRI KA BB BRI HE
LR R 2t — 2B A, AT
HITE AR IB DN, AT WA S Al i 5 4 S
TIRBL R, AEPRELT IR ENA.

(=) Pl

1. AT LI

Hal, EWNYmERESR R, YR
KB AE BB N . 20114F vh [H 42 Wi A
1584751276, AT e M ik 5, R L K
12.3%, IR L EAERITE2.740E 55 5. il
WhE N3.2734¢ 7T, #ATEmAgTHE, AL
£13.9%, HIELL A5 0.81H 7 . (27
Rz & Tt FP 37K, P37k
S % ] 5 GDPIY LE R 10% 4 47 (35 [F 20104 4t
SR B S5 GDPI LU B LI T7.7%) , Bk
RIS NEL, R . s
VI RECR e VA b, % I B AR oK
SRR HARIE

R4 o [ Y9 5 R W A 22 201345 23
HEA G, —ZFE2EE SV 8 %143.37]
.76, $EATEEM RS THA, H9K9.4%.

Bl Bor, — 2R Tk Wi S 5139.6 73
1275, &EHSREBI91.5%, Hf gk
9.5%, MG LL EFFEIARIE2.10H 50 G 3 H
VR BUL R 29751008, AP

H6.7%, B L1 K8.5%, M Lk 24 [H] 0]
TEH6.4NE 3 s A= ADREA . AR IR
SR VS e BN /BT /b s X T M s B2
K:3.4%. 8.4%F124.7%. SRR, —ZFEit
SRS R340, TG 10%, 35
bo L AE AR5 2,24 F 40 s SEBA L3S
18685127t % nI LLtkg 4, [FILLIgEK7.7%,
B A b 25 4F R A (B9 3. 14N 43 5o

2. ATdkEUR

2009 4 3 H [ 55 B iIE Xk At E 5 — M)
AT R B FR COmilk i 2 S 4R D KRID, 55
W E I PRFAR N I FOFEA, SCR KT
AP 3 B P i B IR AT R, S
N AL B A AR

201146 H 8 H, HE&Fi/ SRR EEHF
I 55 B 552580, B 0SB Bk v b fidk
RERETAE. &ildat, 2009 4 3 A E % Fikp
R OO B ARSI PR, Primlk ik
Wk, PR BRI (HREE (I
I ROERAN S, — AN IE R K R
i B — 2RI, 47K . b
JESEI LB BRI, (Rt ig B R e .
WA BV EYRABI AR
CEINR XTI R R .
CEREVIR AR REAT” B
WAV EE L« B A WU i BT
W7 CEHEHYIRECOR G AN . 2
IR N “CER AR AR
Wk fE” S “B N .

3. BRMA

H R 7 T A A, R R R VDAL
b, FREORAERC I, W LAE—E R L
FR IR AL B SR TR BN B IS R ). DRI,
ARE T B S BRI R A, K BOR AR R
—N KT

BT IR DA R TAE G i, A
[ R I oI = Vil /b P S R Y i

Emay Lk (£R) AIRFTIEAE)

15



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

B PR AL R s [N EDG™ i 1
EEN; —Risk. KEERMR W, KA
B Al 5 AR %% H A R0 . KRR
A B BT KSR IR B =TT iR S A, 1]
IS A L SR AMEERT, 53— St N
SN T

BERAT W) R 7 TRl s e 2k . {H
— SRR Al A Bl B 0 XA A S B AR
o RIERONARETT I E LR A R
YAl i w] BRI A HERR . I H TS LE
Bk ol A AR A4, & B BR ik
S, USRI XAZIES . st
o ARAMRIFIIEA. A5, UBRAN
Ay, BER AN S BHOR YIS, 2 —Fh
PUERELSE IR L3 -

Bk By, R EE R RS, Y
MR BRI T 8, AKREATFRER.
B ALAE AR A A SR T, TR BT BUR
HIRIIEREE, R AL R it = b $ it 58
LEREPNIEN:

4, ATLFTE

T E G5 IR R R, Sl S L
=GR, T . e %%
% AR BERBL R R
HBEH DR A — S, BEEDR TR
Wrk ke, EWPm e 7 s A Fnlk 5
QH, MR ER G SRR, W
FBEARTKE , Yk o 2 itk NP <
A FEpi A I, I A dE I BE, —
R HI DR IR S K A B R T . WA Th REFA
TokE, Bk, . L. SERESELE
W R T IZ MM S E R RS . WA
WHslERACkRE, AT EMN. HES34
RO AR — LIRS A, KRS
ERTIHM A, b 55 BT A (8 R 25 NPT
Ml FE R T TFBL.

T BERERSH

1. FRRA

HZ 2014 4 3 HIK, ARRAGFEZHE
EAZ B EHEZ RS (KK 74.95%).
EE AT = E A A RA R (R 24.84%)
A b [ At e B A R A R CREIR
0.21%). ZHAEETZRAF B —R KRR K
SEFREEHIN

2. AR

B2 2014 4F 3 A, ARIHA 13X F %
W, oA reRe ik ) 6530 Ji/FE . [FIRT,
NFIBRCERGE 14 FE, Wit ANBERE ST 7780 1
W/ . ff R E R T h 241, 2013 47
TEH IR AP ISON B 3R R 44 915 17 A7, KRR
P A 4 R A= B 50 5R AR 12 1,

ANFRMGEEE, U XM R
T, ZRPEKZ) 100km, EFIbWiAR 54 30km,
[ #4124 3000km?, -1000m LA b SR B 454 i &
200 {21, -1200m LA 1% 300 {20, -1500m Lk
%) 500 e, AEEE SR G EE R
74%, HRHBIX () 50%. [E R H#LHEA 7K
R X IR (W5 & 295 A2, wffE A & F
KREFLLE. G %Rk 7T Gl [ AR
e TR B G RTE T RO&FNE, R X
S VR v R 2R R R S X R R B i
IR — OB, SRR .

AFEHEZ LA REEE, HERR
PRI AL 2241.9km?,  FLI AU AE B A 5928
A2 m®, BT ] FLIT 26 %o Vi L B RV
PR A BRI 2 —, BAR & R AR
FHAE, (RIS 390 7 R R B 5 e A it
A FER X FCR H B R AR Tl A
PR b, BN E, BA REFITTRERCR .
WEIM G . TR &R3s. ARBLE S
% 6 FERESHE. B SE 16 5 mP Y,
I LA W IR 25km, IS B REBE N
K’ 200km, BEiH 2 10 5 77 R AR A . AF
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T8RS IR

Sy B EIAEA LG A k2 —.
ERY XAERT 4, B U3 BN ER

BERERESE, A+ MREAR. Ak 5%
BERFEAEBH LR, BARHMEH. FHK
B, mARIE R RN PESR . SEEETRLF AL A
B R F R BRETE

3. ARER

AFA®EEARIL 104, ¥WHKE
DL 2205, AERAE DL 45 TAE R 3 T.E 20 4
AL, SRR ER . AR SEEImM
S THITERA, 256, B T AE 208 W 25 11 il
MARHAT .

AT ERKIEEE, 1962 4, ZH#
TSR TREEm RS2 #HE, ©
st IERR TR, 1979 45 9 A& 1983
7 AAEMER O ZEBER Tl Az 2] . 1983 4F
&, PIEHErEn % Rk — o BT AR i, &
W—XERA, TR, BIXK, EET %R
W—E. oK, MRS RERK.
A AL A A B 22 BE (TR 1999 4F 4 H 42 2001
12 AN WO B A e R B A L
F55 %), 2002 4 7 AR AR R Z.
HHE, DA, 2004 4F 11 AR, (EAFEE
R, BIERHRK. B4R, 20144E 3 HilE,
fEAFI#EHK.

NG FE AR, 19654 8 H A, #%
BEAAN, 1989 4F 7 A& T./E, 1993 4 11
AN E I3, B sn, Ead L
i, BAEHERH O ERES, wEAFIL. &
S P PIARMEACH™ 55 R ] SR A — X 53
VEALH™ 55 R v B B R 5l AR 55 R
B —XEIX K. LD 55 55 B
XX EAL 25 5 1 B R RS TAR
YEACE 55 )5 VEALH AR A BRI K. B
Koy HEALH VA B SR, Imvderh B & LA
FEHK, EEBIL; 2009 4E 12 H LT
VEALF R R T EE . BlEZLH; 2010 4 2

F RS FEAT A B ML I 3 A R 2 ] R e 22 3
2011 4F 3 H ARy S A e T &,
JEFN A A PR A F ELS 238 2014 4 4 i
FAAEHERGH AR HIE F . SRR il BA T,

A 2014 F 3 AJE, AFRIEMAERIRT
65654 N. #HERLSR, KRERRLLE
i b 22.87%, = (B b LR HRD (5 L 35.16%,
Wb eI AR o5 41.97%; % s A P 5 25 500 4y
K, R AN G 29.40%, A
AN 0.78%, EHi A Gid 14.68%, T, i
M4 EH AR S 1.83%, MBI ARG
1.15%, HAth A\ 52 7 52.16%.

AR, AR EE NGRS, AT
WA EAEE; AR TMHIEE. & TER
FFEIEmRAT I 55 B B AR A, 0 T 3
— M, BE R A F A R SR

4, FAKF

AT T L ERWE AR, S5 EE
VR 2B A H A TR PN IA 2 E X TR AL
Fl. B2 2014 4 3 AR, ARHATIEAR
A1 9638 N, Hrb, dE TR L 1A, =
ZHUFERENE A A 35 N, & BERIRRAA
TN, LA m T HAA TEERHNE LA,
BEERFARM LN 2 No 3T JLEELERRE T FIK
PR RS IR AR IR B L i [H R 2R
= Y FE AR DL B R BEROR S T R SR
Z, kEB T EN AR A —H7 L
K, HARANHT R IR E SR g K0 54 T,
E R AL F) 86 i,

g BRTIR, AFAEFRUBROR, MR R
F5, XMMAE=HMBRE, E-HEARg
i, BUETRE R, EAEBRITI 5A H
AL, S5SNI,

5. SPMERIMIL I

AR FEAHAA AR . RIRIIX 2
HHE AT RIS HIX 2 —, 2 BRI R B
X. AFBABIFHTIE. A=A M
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T8RS IR

RN XA TR, B Rl BARK
=, B LI BUINZ) 500 A F, BRESELTH 250
AR, AR 100 AH, A, K. B
TIMIE, EEE.

AFWE A E 14 N KB R 4 7= FL i Al 6
AR —, R —Fl I E R R R U
TR R R fr, &%
0 “861” THRIFN g FL AR ™ MUK I B L 2H p
oy, FINE AU . ARG T ZHAE
T EACHE R AN i T AL PRI RN Bh . SR A
KEEBGRIE . EA/KIER . mH e
T 55 %2 TBURF AN B

7~ BESH

1. RAIEHLEM

PG CARNEY SEMHOGEE. ERM KR,
ANEVEESL T AR SR E NI . H AT
HH 9O RERMAM, HhEEEEHE 64,
B AFMERE 24, MTESR 14, AFNA
#HH S5 N, 4fEFAREITH, ZHEHE
Tt S HABIRZR B T R e HHOr IR I B S A
HRL
A AR EHS WIS AH IS
R VRO ST e s AR SEATE
HEWF T REAEATIH, FFRBaEH S
AW, X EREE S S st AT Rl
R, AR XUS . A ] 1 12 NERBED
1T, POEER ST o> AN, AWM E AR R
(53 TAFA N il i 2K

BEF A R B BARE 7, A R AR R AR ST
RIS — %, Fr)E A0 g B
EERA, LRSS NEE RS
AT ELEEHINETm, £S5 1 AH
SHS T 7= WAL W I EES
EEBEAUETELR, A% RS T
WA, FEHA — AL .

> A

2. 3K

b A\ A PR 2B BT K, 2006 4,
AT RSN EEE R T AR, 150 0 B AR ] —
itk EH R EEh. BT, AFIZBIAR
AL BEEERE A, TEEA =B, d@w
TUH R, AR, EREE. &
B, NFEH, MAEHE I ET —
KAV ERMINE, Jfaha T 300 A3,
R S HAT, TR B3R T AR
H R A KT

AFmEEEN LS, Ofle 2w s
Az A B AR E R, YR SRS
M4 oefE, RifEed =407 B, K%
AW NFIAETT IR [FR, DARHE GLEE
71, IR ELEA B2 A R /112 . 2006 4F
4 F, A B R — A B R ER B
Hrya HEE K TR I RO AE A RO 78 FLIT
EHF W, AR T LA EE S S
ELIE 4.

AT WSS 4NEXUR” E A
PR, STl HARTH ARG . JEE GRS . KPR
W it LR S AR N ) B 08 0 % 552 R Y RS
W€ T 22 BUE A E I L s HlE T RS H A
R, BT AR KBS A RS LT e
P28 EHEE B RS SXAEEF, iz
S EBUR . 255 5 R R AR B

AT LR T AT g NS%
EREEAK . AR, N, RE =K
Ji =AY, RIEMEE TN
P R s SRR S 55 AR 1 R AR
W — AT Rt A B AT RO B Y, S
Ji RANE A B, EETEFEE, AT R
AN LB RTLSEHES, BEMHS
FEEEH,

BARE, AF CES T BTG NA
HEEK, A ELGI T L A, B RO
0, BB EAG. B R T R ETR N,
A FVE BT RO A B — P .
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A R IR AR

1. 22K

AT EENWSW LSRR 1. i
R s R A . 2011~2013 4, 2
Al FE S BNBESIEK, FHHIE 1.17%,
Vi RPN SRR K .

WA T THT, 5 Rl 2 A =] A% 4t
%%, 2011~2013 FEREE MR 7 22T, 2013
SRR RO 55 N B2 5 A A T Bk s e A BT R
F. 2011 4FS, AR T G S RN RE
Tt ZEH TR A A IR A F 50, 2011 4
ZRBNE ISR FHIN, BAAFFE—K
WK . A, ] IR S U IE
FTFE, XA AN — 52 DTk -

FRIBE I, A FIHEAT I o — Al RS

K3 NG RS 2 E Ak SN BRI L

S e A R R HEL g AR B 8 R e ) B A — s EL b
P, A RRRE T AR BRI, R &
FE AR R A F R ) BRI . IR A R
TR G SN LR g, (R 247 e
oM, B G AR ZAK, S AR TR

2012 R LK, ZIERATWSSE T, &
AR S5 B R ER R AT TR, XA
] 4 R e T8 BT T R

2014 4F 1~3 H, AFSEBEESBRAN
142.92 {276, /i 2013 FEAFEWAK 20.29%,
BARERR 11.64%. Hrr, MRS SEIUE IR
32.04 147G, 5 2013 4K 13.91%, £
P45 2013 41K 5.03 N 40 i, 3 2014
TR A 0 A 7 A8 AR B R 2R T i
A

(#A5: 12T, %)

2011 4 2012 4 2013 4 20144 13 A

AH LON g | EREFE | BRA b | EFFE | WA ditk | BFE | BA g | EAX
Jioe | 280.06 [ 4076 | 2096 | 26161 | 3636 | 3035 | 23021 | 3267 | 1393 | 3204 | 2242 | 1896
YIRS 5 | 325.93 | 4743 276 | 350.38 | 48.69 0.69 | 357.07 | 5092 255 | 7645 | 5349 242
HiJ) | 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
5= 6.67 0.97 427 | 2673 094 [ 2190 | 3259 088 | 27.86 8.90 6.23 | 24.49

Hofh 3.61 052 | 5379 1.50 021 [ 6513 1.67 0.01 | 3494 0.08 0.06
FES /Nt | 687.46 | 10000 | 1630 | 71957 | 10000 | 1533 | 70446 | 10000 | 11.06 | 14292 | 100.00 | 11.64

FAER IR ARYEN 8] AT AT

2. BEHEAS

YR A& =

B2 2014 47 3 AR, AFHA 13 WA=
W, BRI E P2 AE 6530 7/ . 2011~2013
FE R B 9 N 6703.14 J3l . 7106.74 J3 il

Al 6374.96 FiMfi, SZHERAT MV EEAR AT S adk F
P sem, Aw] 2013 SR PR R A BT N .
2014 4 1~3 H, A w47 1428.81 Jil,
i 2013 S4B 1) 22.41%.

R4 DIAEFFTHEN (%f5: Fok)
; RIRTTRER 2014 4
S 2% &) FeRE 2012 =R 2013 4E7 13 Brel
HE A QM. 1/3IM. M 334 400 275.02 303.00 53.81
W 1/3IM, M. SM 40.8 330 340.17 269.92 27.36
HE— QM. 1/3IM 717 500 630.67 548.87 143.73
E=0 QM. 1/3M 27.2 500 481.29 480.01 102.06
iR QM. 1/3M 86.1 800 1116.67 889.23 172.02
By b (£R) A RFTIENE 19
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A R IR AR

TREED QM. 1/3Mm 62.6 1240 1364.00 1173.71 286.14
B 13M 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
AL QM. 1/3M 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
A QM. 1/3M 718 240 171.16 190.16 4453
&t 6530 7106.74 6374.96 1428.81

TR RR: 8] sk
E: QM A5AEE, U3IM 45 U3 £ 1, SM 455K

L, MET XBZX X ERE. H
FABH R MR R, AFE0 XK.
MR REE . KRS U R PA R AR 45 v
ZARHEK, DL C—B=F” NES, TR
WiZRBIa B, MUOE R EMABE S HA,
RHZER SR B . Mty REL
i LZE5EAR, 0 XMk t5EHA
A TIRKIESE, REVMACTEE . VLR
PR B RORERRR A BRI, A
JIMAET - RIZFE R . Bl A& ST bRis
B 7 PRI S K

AFT 2014 4 1 H 15 HRATE KFHTA
F: 2014 1 H 14 H, AR FEAREMRY T
PRI F RSN KRB VA Hi. SHioEmk 1
NIBHE . LU IO BUA R 2014 FEB0 T2 54 fr
Tt

200 Jihd, ICE AR R A AT VE#EZ) 600 Fi
Wik, 3 S B BT SN 4

w7 o N E A REAKE
MBS . A R AR R P B4 7 0
e, CS5hath. WITLRRYR. . K
HLJ. fEREH ). EHEJT. RIEER. B
LR W 2B A5 19 R T
TRKISEEAKE SRR R, A RS E S
BB EA 80%LL b, #m A R A 6 L
B4 B T2 R ORFF I R = 4 22K

TR EIX I, AFHAERER, B
BEN 2B W T Ah, EEEERNE — T,
T N T B X

A6 NEBERAE R (%)

2014 4F
2011 4¢ 2012 £ 2013 £ 1-3 A
N 71.88 7213 71.40 7457
B 28.12 27.87 28.60 25.43

A5 B BER A ARATRIL
%W H 20114F | 20124 | 20134 2;)_134 é‘ﬁ
KIENUIALFERE (%)  94.88 96.51 97.12 97.35
PRI FEEE (%) 9514 95.81 96.46 96.88
A R (T 4.815 4971 4.145 3.79
Ae: WONI=Ps1LY) 0.103 0.070 0.078 0.210

TR 28 R

R4 E

O VIR 7 i ABH RN T, 2
ISz RE Ayl BB A G A~ F ST g i

M5 2 =] 1 AT

V=1t

AKHe

71, BEEET W T A

2] 5800 Jimfi, e, AT HEHAH] AIHFEL

FARIR: 8 Repk

BRI, 2 ) E A FBER FAEY)
TSGR Wk i e e eE e &, H IR Bh &5,
RS — MR ELH 7. KiE HAY A
EMEBEATHT . BT ARSRES FEEE
BB EIAIERR, HAFENERILIX
F BB AL, H AR I X 3EE AL
HAE EEWEETN I NERIEX IS, K%
THLOS HE PV R S e, 7= B A 52 [ B 0 52 1l
K. 2003 4FAZE O R phty, A AR B
I i & 460.80 jo/ifi, [FELF % 13.34%.

Emay Lk (£R) AIRFTIEAE)

20



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

A R IR AR

2014 4 1~3 A, ArERMIEHE T TS
Hr 445.80 Jr/mli,

SRR, B RA R E L 2B A R
i it A A 0 B 2 /N TAT S35 K 7, [

AT mEABR

R TR BB A m LSRR
AR BIRFEE T AT, XA =) BFIRE 138 BB
e

- Su A L

2011 % 2012 4 2013 4 201442 1~3 #
ot B ik B firik B firik el firit
(L) (CLID) () [CTLIW) M) [CLIW) Jimt) (/)

TR 4334.15 520.72 4142.56 519.64 3936.71 447.06 773.28 440.45
Yot 35.99 809.59 22.08 661.00 20.99 559.00 2.56 585.41
R 268.19 1391.06 234.97 1181.62 445.07 892.89 123.84 787.70
Bk 152.21 457.87 170.93 521.68 201.53 426.87 3353 439.99
AR S 1.28 583.91 2.66 447.00 272 355.00 0.76 350.78
B 186.99 222.26 271.00 150.00 354.97 86.00 78.80 88.46

At 4978.82 556.58 4844.20 531.73 4961.99 460.80 1012.77 445.80

AR IR 8] R4k
E: FSRBAERAAS 4 (¥) RE NERE.

BRI By

iz R b, 2013 A F I HIA .
BRKBEE . WIKISFIA s i iy 0
Eeor . WK EE 6.94%. BkERIE K
Lt 76.78%, ik bt 13.26%.

BRER I K A T A B, K Ll 1 ek i
ISR A BT AR BRICSRAS, S8 0 s
J1. HAET, POEHA Lk R B ATEN
GRS, T T A2 e b AR A i R
Pem IRIEIZ R TR, AA TS JE R A
BB [

3. 9. AR AR SRk

O\ F) HL AR OE B SR R I AR AT H
HARAT, FiE 270MW #EAHE] . 270MW
WE=HL] I 2x330MW it

PRy ok, A E] i e s 1 7 K
Sy CA T SRRy th 3t S e R
WA BR 2 ) & B 2H v U A TR ST AT A A
CREE 2x630MW HIEEH ) PABHLIES 1E
B WL REIRAE A1 A 7 & B g v e
HIRTHUEA R CREE 2x630MW R EHL D
AFFFA B 2 R ER A 50%.

A, AFZ K 13 K14k, #% 2014
3 AR, AFTFEAH] IR S
1% 867.90 5 T FL.

LR TS
£ 8 NEA AN, BB )N E)

S 41 e e gy CHLE (O Bl Tt JIE AR (o

ppy | BALLE | SHSROT | RATR 201?%5(42051)@ q&);(()ﬁfﬁ) 1~3 i~ %}25)71542 1~3
% TR GZRR ) o -

(%) P 13 5 2013 4F A 2013 4 A
F‘ =58 120 61 1429 | 2188189 5118471 |  27759.1 5556.59
Jl_‘ e 100 27 27| 1012 217 | 3777378 8502.64 | -3426.69 -1166.52
2, =1 100 27 27| 138 356 | 4913046 12674.42 3198.3 1428.47
3. b 100 66 66 | 37.08 856 | 131914.67 30007.65 | 27987.49 5294.64
= IR 126 | 157.68 56.92 | 556142 196838.11 | 68415.69 25800.47
1. R&H 50 2x63 63 | 8053 3592 | 283926 124037.85 |  29726.1 171827
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=
Zr‘ AL 50 2x63 63| 7715 2| 272286 7280026 | 3868959 8617.77
=N
= 6219 | 89442 | 21801 | 3287984 | 78871935 | 4806449 | 11029843
1. i 49 2x65 637 | 6582 1166 | 258598 45946.9 28757 3363.38
P . . . . .
G
2, Wi 49 2B 6664 | 59.97 1551 | 246270 6025226 | 25330.85 7127.09
L +1x66
NE
?5 I L 20 2x63 252 | 7685 1733 | 271872 60973.94 | 41861.05 9043.24
.
E; I L 24 2x63 30.24 76 1858 | 264099 6413366 | 410427 10120.64
g
P
;é‘#ﬁbéé 30 2x60 36| 7252 1765 | 254775 61819 35381 9663
T
%; frrde 35 2x66 462 | 7644 1735 | 273239 6091588 | 63291.2 11266.3
7. WERe S
" 49 1x63 3087 | 5587 19| 210104 70859.84 |  24609.8 11121.88
8. MiREHA 2x32
- 49 e 8281 | 9554 1788 | 346426 6387452 | 67232.86 5895.75
ié WHEE 49 2x60 588 | 607 169 | 232370 6298935 | 4049631 13320.15
10, Befes
= 49 2x66 6468 | 748 1992 | 270003 70405 54439 14576
N &
1. i 25 2x64 2| 7943 1953 | 280795 67082 43750 8958
frR~F- 2
12, thii 22 2x64 5376 | 6644 1889 | 255422 70833 42164 9249
B R il
13, KJEH 1x32
O 50 s 3| 30 781 | 123021 28634 | -27710.87 -3406
& it 867.0 | 11131 |  289.22 | 40620449 | 103674217 | 57681969 | 14165549

TR 28 A

Er AR A IR TG A Z B S ON, )T ERRON S B NG O 2 X A

2013 4, 2 A B TR B N RS — 25 9
K, BRIGe %2 208 THERATI AR N it — 2
PETbo T =R IR BN B B KR
FR8: BT, 2013 4 HL Jp AR H S BUE I
76.67 147G, Zam TRERNKS TIE, HEER
%R 31.29%. 2014 4F 1~3 A, H AR IE
W 24.46 1276, HRIEFIZA 26.74%.

Bk L, AFRSRE] EAREIETE
(D BT, FERZBTE (B KHETH
NI ARCE ), AR T ER T
ERRA . PRIAE, ARk 5
A BT R o — R 0 b e 2 AR, £ i 25
GRS KES KB IMA B THRoE
AF R R, REARRREEE . KK
A TR SR SAT I TR, 4kt
RS B IS AL

PRK HHRR

TEMER N2 Ah, A FRYE B SR

PR VAT LT B DX ST AR 38 RO 7 A 7 T 8, ARl T
RSN R/NTS K 7 i 5 A | 422 7 i i
A BENLR G S R EE IR T In R, TR
VLB M) 2 e B s ik &

2010 4, &) LLED BRI A 7 B ki
I ] AU E T 2 B eI s i A
FR/AT (SH.600575, LA RfEFR “FEibids”)

BE, HET SO TEIIA S — RIBOR, fd E4 %

Ja s O S AR R B SN AR R
9‘_[_

g op

VS RSB TR, 5 T 9 Hh Ak o ] 2R v i
22 I b ORI P 8 P Bl o X R 4 638,
I ¢ BBV 4 H 28— R AN 22 S0 J R I 1
&, ANA L BB, Bx-ROR, F
it A 77 5000 il IUA DSk 65, e
60 ZJ3FJik, A SREHE TS 115 &
(8. Zgisfmrm, AnMA BE %%
216.23 A H, %yl 18 FE, WIANLE 16 &,
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A R IR AR

RSN — &, Fiskine /s3] 7000 I,
FONERSIE— 3% W= R X R A
IE M E BRI,

2013 4, AFEYIRE 5 LI 357.07
f¢.75, EFiE 9.50 /27T, [FIE 737 FF 16.80%
H1 287.76%; 2014 4F 1~3 H A =0 5552 8l
BN 76.45 1270, EFIE 2.27 27T,

MRE, A FRFEAE R XA A,
AT EE A TSI, SEEL T IR A Bk S
PO R, BRKHB R T T 2 &) B AR UL
B, R G AT iE, BRIRAC, Xk
X8 BRI RS DTk A B

H i %

O] F B S H H A % E AL SRS
D=, TR T A AR, Hodr, IR A F]
ik, SN A T A=A BATE
MFNz —FLAESKE.

A A s # PRk 55 B A mIUER HL A R
TEATE CLUR AR “YER =) &4, H
T BRI X M X s ARSI E
ONEE AR BT b % = KA

2 2014 4 3 AR, CIF LA 363.04
JPOrk, R TR 165.37 Uk, AL
%72 H 21197 7, Rt e ik Bt 185.6214.7t.. 2013
FEA AR Py b B S ENR IO 32.59 14T,
FHjiE 9.08 1275; 2014 4 1~3 H =5
SEPENIRN A 8.90 1276, /A7) 2014 4 1~3
H s = BN KR B SR R AR A

BEWMERZ, SHEHTHER M.
BTN, 2 F] HAdl ST SN 3

ZONMEMEE . BOUKAE. RIS E.

LI E B3 S5, WSO\ BRI R 2 BN o

4, ZERE

2011~2013 4, w5 S A
KHIL 10.22%, FrfA & B a5 T B 1.76%,
BN TG A K 508 1.17%.

2011~2013 423 A1 BY B BB e B2 B
T 2 B 7 R R R 5 KRB ] e o8 U N TR
Bersemd, 8w B BRI B 82 T B
2013 42 4.57 IR

2011~2013 F o ml f7 BB K, A7
TR G R 4 R %, 2013 49 3.90 K.

2011~2013 42 J B 7 B #5 IR BUE R
F%, 2013 44 0.48 IX.

ZRSCR B R AT BRI K s, B
SRR % URBORIAE B7 S e O8O i R 1, Ak
B, NEIGERE M, (AEE—E AR E IR,

5. EEIA

BZE 2014 F 3 HIK, AR FEAERTH
54, He, ErEw (e WHE 3, E
BUENSEN AN S IH 14y B85
AR e 1A, ERTE AR
185.49 1270, # % 2014 4F 3 H KR C 58k
79.79 1.7

z K-8 E R ¥ A5 AT
A9 ME0U4F3AKRNENETEZAEZERA (#45: f2U)
e HH T E R, WKl | GRWE | RilEx
e <
1 A LI R, AR 1200 T3 é”ﬁ?ﬁ% 1554 0.24
T Bk AT | AR TR A, RO A, RS |
2 e BB TR AL TR, el BB e
o T M SR 2 b R AR B X, JFME | A A
3 i ¥ 50.6km2. Vel 6.76 {2 o TR 5815 3255
» TP TSR 2 I R A B I sk i, % | LB A%
N
4 ki YR 9.7 120, o RATIE 61.78 8158
. TFIE O TSR B I T AN AR, PR 13km, | L AA %
5 BE=F IR 105km2, FE A 10.3 120 oo BATHR 4780 1547
&t 185.49 79.79
TR, AT
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AR A R R R

6. RERAZ&

AFIRSL T UL BB — R B IR
RIS NEFE—F, LL IR k2 ok
PEHL NS Mk, DL BRI REE”
RN = FNHR SR B, Rk R IS« i
HiL B H#E. BL7 BORPE, #sE A AR
Ak,

PERFFRITIH, AFEEEIE 26
A, WEREALIE 224, FEETIETHE 4 14,
R385 7% 808.76 1470 HER A L0 H £ 24
FEXHRED . W0 B S0 YRR
i, &WH T 2015~2015 4EiFE 5w T, T
IR I E K LLBA T oA, A TR
AT BT X %R & “+-H” K
W, AwESEEF R ATIA 1420

WL E T, AR ESERTE 61,
AFEAETEB] 34, ATHE] 24, HEIKE
HAEHR)TE 14, BB 267.97 147G,
TH ERERER W, im . HER
T REHT IS BN, ARRELS
PSR IR, s B R B
Py P R IA B S ).

FEARW R KRS 7T, A" Y5
11.91 12 7ol B R TAEEORBR b, i
— BRI A FE R 2 2R ETT NG S
FRE T,

YR IE 7T, A E E R 3
Ay FBORIER A B O Rt e X,
¥t 521276

G T, A E ESEEIE 74,
FEONRRER D KT E R R, R
MALTH 44, BRILHMmHEE 34, &t
M 4406 127G

BAKE, ARRKKREHSAHN, FEH
SRR R HATIR T, BETEET )1
B R, AR RN RN i A S SRR
Fro o FEIUE AT T HAL .

A7, ERATI AR T, AT R
TV 2 A Y HME DLCSOUE, 2 =] 28R B 77 TG 350K

iy, RN HFARRAEE R BT B
P8 AT BT IR A T AT KU, (B ]
A E 77 1 55V 45 e AT 0T 75 e Bk AR
MR R R I F ISR FIR M
BORL &ARE i BB oK, A
) X A1 B it % SR A AR R A AR, A A
5155 SR AT R e R R KT

J\. EXEIM

2014 £ 9 H 10 H, AwKATAEFRAHE
P T A R w2 o LA (G ) B A R A
F (AN RRR “BEiiyii”> 9 A 9 Hg A%,
HAeERTARWET T 2014 429 H 5 HIH
oS E G & AT RNIAR 5%, AF AR g
B RARAT Bilg Tk F. Bl 2014 29 H 5
H, MW PIRIERATE SR 20 24K
PG AETRRL, RS 15140,
Gb, AFE]EE A SR TL T 2014 4F 4 H
AT mIEZE, SIYIRIEES . AR S
H, Wi w EHKERTS B, GV
ST BAT R T R R, R BRI I B
WO DA AE IR RS, VR DI T H
WE KT

20144 9 H 24 H, BRiLYIR KAT A SR
WER IR RS 161.57 4270 CRE BRI
M), Horb E RGN 109.7 1278, KB HIFHL
51.87 {070, FAHABLE T AR, AR
FEH—ARUE . BURT . A= 2 AR
AN ANFKREM PR . BT 1R SRR A
TEEATE I VEHE A To et 75 3k —
R, WA RER IR AR T e A
X FiA e AR AU A 5 . RN,
W YDA 55 K 167.49 1270, Hoh B3I 55
20.69 1276, KREIHAfIS 146.8 170 HRIHHFAL
N 5457 25 Kl 43 S 4 b 288 457 95 P Al G k2%
fiid%, ERiZEAi5 i 127.18 {¢.ot, ¥k 19
FHAT, Ko Rfi% 9.98 1476, KRENH
5% 117.2 {276, FEEmZRAi45 40.31 147G,
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H e B85 10711278, KREIHIGS 29.6
2.5,

2014 £ 10 A 28 H, Weil¥im kA A
PR 22 048 e v T R N RO Bt 1 502 Bk
Y B

HEHM, AFIEZ ST Pt H
BN = R A EE IR BE T EE R
W VR TR 8\ R 7 RN 7R AR K ) AR T
S, RN TR D A ) i ) e A B
PRI MANBA A, 2T 2014 4F 9 A 30 H¥K
HIINGHVEREE L ., Fx SR A
il kSR oYk =

. ME o

1. M5REAMSAEAL

ARt T At HE ST AR A
A) HTHIE R AR TG OR B =LY 2011~2013 4F
SAREFEHIMRY, UARAH TN 2014 4
1~-3 kK.

2013 A HKIEH Y 15 KT an], &
F 7 B AR A 0T 2 = A 0 2% H s G K
AR

B ZE 2013 FJE, AA T~ AHA T
1559.09 1476, P& (& /DHR R G
9 318.05 1Z7G; 2013 4EA A SLILE LI
712,52 1¢.7%, FEEA0.10 147G

A 2014 & 3 A, AFBEMCEEA
1595.40 14,76, Fra &M (& /DEUR ARG
N 31813 12 70; 2014 4F 1~3 H A a]seilE b
WA 144.32 1276, FiE S 80-1.47 147G .

2. KERE

2011~2013 4, A Al B P A P I K
SRR 10.22%. # 5 2013 4EK, A%
FE AN 1659.09 14T, B FAFEIEK 9.88%:;
HARE R = At 5 34.85%, AR EIE - At
5 65.15%, AF =LA R N, fFE
PRRAT MV 15

2 2014 4 3 AR, ARBECEHN
1595.40 12,76, ¥ 2013 FE4ERIG K 2.33%, &
BRI T AT R, ORI T B 4
K.

ik

2011~2013 4, A FENE =S A B
WK, FEHEAK 7.50%; #HZE 2013 FE§,
AFRENE =Gt 543.39 1270, TEHAER
(i 31.83%). HMHid: (A7 19.91%). UL
SR (7 18.61%). HTHIT (5 13.38%) Fi
RIS (5 10.51%) F4 K.

] 8 4% 2013 4RI A R AN PRI

Hit
2.27% RMEE
\ 119_919,;)
"
31.83%
B
18.61%
HoAta 7
& |
3.49% T BT 5 i T 5
13 350 10.51%

Frth: d RS

2011~2013 4, AwEIfFRIBFEIK, 1
HAMK 15.76%; # % 2013 K, AFAFR
W A A AT 172,97 12 ot, B EEHEK
14.73%, EEEHT T A FVET A R 5T
A ] LR R ARG T, DL SRR R
¥ L EEATE BERAT IR KR FEA ]
FEAE T A BT BT AFE IR, JEM R
i 5.23%, JFEA7RE M 19.68%, FHRRUA
75.07%, &N 0.02%. A& FEAE R iR
PR HEES 0.22 4270, (BRI R A THE A
HE#%, fEAE— AT .

2011~2013 4, A B MR E&RrE NI,
EY R4 14.66%. # % 2013 4EJiK, Anl M
Zaait 10819 167t, B EAFE T 20.67%.
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AFE TR 4 R B R RATAE Sk, o 8.97
{TCEEAT N4, 52 PR TR .

2011~2013 4, ] MUK PRoE s,
EYE K 32.08%; #E 2013 FJK, AFH]
IR K AR EAN 57.14 1276, F R R R
BPER AR BT A TR E TR
IR 2% (0 NSO A 11.30 f2ot, FERY
IR AT 8 A R ER A ]
LM Z MPRGH BT AFRHAS
DR CORES AT TP IR 7 % 11 B USCIK K
50.99 {276, HAKE 1ELLN 5 97.82%; A
AL 3.15 fZonrIR kS, THEHLEIN
6.18%, TIFELhfFlEAA 2,

2011~2013 4, A\ NSRS A
WK, EHEEHK 21.13%, i 2011~2012
SEKIREERR, REFEEEMRH SR K
SR H M p i m: #E 2013 4K, A
A SIS E 4N 101.13 1275, 8 FAEEIR T
F% 0.51%, AZALIREEEA K.

2011~2013 4, ] Fifs sk U5 5 A 1
K 43.95%, MHKMEERP: #i% 2013 K,
AN FEIT I T 72.70 12,78, 1 2012 4F 14
K 21.34%, $EKATS F K B TV A 2 )
T Bk, Hod— NI 94.52%, TKE{E
1~3 A1 Atk 5.37%, TKETE =L ERH
Et 0.11%.

HERsIE ™ HH, 2011~2013 4, A
e NWGKEES A BT B #AZE 2013 K,
AR HERPGRIUAR AT 18.96 1276, B B
SR B 69.34%, 32 B A2 FAE AT AL
WSO kT A A 0 B TP AR B 4R 5 e N K
R . 2013 4RI, AFIFLIHE 0.70 147t
IKHES, THRELEIN 3.69%, THRELEIFEA
G,

#AE 2013 £ 3 AR, AT~ &1
582.45 147G, & 2013 FFJRIE K 7.19%, FEK
JET MBS R R, #i% 2013 4F 3
AR, MBS MLER 50K 26.92 {2 70H
23.85 1475, YK 7370 23.88%71 13.79%:

MRS K BRI B R, B 2013 4 kb
38.54 1070, ZHNEHN-67.44%.

FRBH K

2011~2013 4, A A AERB B =i e K,
EME MK 11.71%; #% 2013 K, AF
AEREE 7 A1 1015.70 1276, % 2012 EHE K
9.88%, LA[Em#r= (/5 51.91%). fEg: T2

(15 16.50%). L H ™ (4 17.32%) FIKH

IR (4 9.75%) AT

B9 % 2013 4R A F BN KR

wmE  Hfit
BT 1.18% 3.34% §§Hﬁ
= ¥
1?.330/.3\ l " 0750
EET
tic
16.50% i
Fl‘z:
51.91%

FAPRR: 23 FiHRE

2011~2013 4, /A ][] 2 B 7= R RF AR e 1
Kitadh, I E G K 9.15%; #% £ 2013 FJE,
N w [ 52 PR AN 527.22 4278, VLA R i
WAL & & AE, 450l b 53.69% 1
31.30%, W BE A .

#2013 )ik, ARl fEE TR AT 167.59
1278, B EAR SRR FERUK, 35K 2 34.30%,
FEEOM X s TR WU R R 4R
I R e LR, el TR,
BIRA T 2 B TR R SN

2011~2013 4, AFALIEE = A
fri K, EHEAHK 22.80%; #E 2013 4
J&, AR B = EHE N 175.97 1478, 3 EAF
FEARMEK 60.73%, FEJE A S 2013 EHHER

(B W BLEHIRCR, Hidl 70.32 1473

#E 2014 F 3 AJE, AREHERITE S
11 1012.95 14, 7C , AL S ) il 2013 38 0
IR Y
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BRE, TR A B AR
5K, BRI B AR B e A R E PR RLT
NEFBGE T, NSRS MR eI
R LECK, JUHAE 2014 4R58 T TR
MR G KIBERR, B RBERS s ik
TeshBE e LA 2 57 oI5t MfE R TR
E, BT RERLT .

3. RAnAFiA M

R E

2011~2013 4, A E A E N &G 1K)
g H N, BE 2013 K, AFATAE
& it 318.05 1476, #2012 )i T % 3.95%,
Al 57 e B SR A NN AN S U 2 S b N W
FlE, AH A F TR AL A R AR
2013 4, A R B R H A N RBUFE A
HEE R ER AW T B IRARAT 2B
IIATHEA AT 2.07% AL, SEfCs A s &
T

A 2013 FIER, HAHERARTAH
&1 238.03 147C, [FILL T FE 6.35%, %
oA (d 82.01%) . WAN (&
5.07%). L Iiff % (5 10.90%). BAA (5
0.92%) FIARZEANE (5 1.10%).

A 2014 F 3 K, ARPrAERGE
7t 318.13 1.7t A JEBE A F B FH AL A
it 238.23 1276, 5 FAFEFEAH LIS TR B AR
1k

BAKE, AT E R TR .

iy

2011~2013 4F, 73 &) fufig BB AE 35 16 K
14.07%, HKHEERD, FERBRBEH
WK #E 2013 FK, AFAGAHEE T
1241.04 12.76, B FAEAFERIEK 14.09%. H A,
WAl 5 e 67.20%, JE VR Bh A L
32.80%, fiids it LGS N E, FFEA T
ZEFF R

2011~2013 4, a5 o e S s 1
K, EHE AWK 2450%; # % 2013 K,

AT MG E T 833.99 14T, [ LK
27.50%. ARSI GIEERE, & iR
KA B BRI AT EEHE . AT K
FRISCIK R AN LT B A 3K I

2011~2013 4, /v wl S sk s,
SEME K 36.70%; # A 2013 HFJK, AH]
IS AT 236.87 feot, B EFERIEK
58.82%, = L Ji [A] A& 45 U 15 2K (4 488 in DLR kb
2013 “EFERMBI B A 2 , Horp 32 B A fE 3K
G G

2011~2013 4, A FMATET B R KE
P, EPE AWK 11.53%; # % 2013 K,
O] AT B A 140.15 4478, B AF [F) 13
K 13.46%. 2 F] A S 9 T b I ZE AR
AT AR, S Hsr i 15.15%7F1 84.85%.

2011~2013 4, ~w MAT IR TG,
FEMIK 12.40%; #ZE 2013 4K, A F NAT
MK AR E0 85.61 1470, FEUNIM KK &)
AT R AN A 25 51 TRE K

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

A 2013 FIR, A H BRI A6
R AL HE — 4 N 2 1 AR B S A e
WA, FEARRE A 95.05 1470
104.99 1¢.ot, =FEEHKESIN 30.87%
A1 164.57%, i EAEERS A BT 64.16%4
12.90%. FHrv, —4 N B AR 2) 7 i 2
N 3 A A5 P A R — 4 Py 21 1 1 A A5
% (“09 YEFGH™ MTNL1” 5 4E ] 4 127C, “09 ¥
B MTN2”5 £ 10 127G, “09 HErgH k5t ”
5 4EH 15 120D H AR S 5 F B A F
2013 4F AT 3 FAR AR BT 5 (“13 HERGH L
CP001” 251276+ “13 #ERH . CP002” 29 12
JUA “13 ERGH L CP001” 30 1275) 1 1
AT E S (“13 MR PPN002” 180 K
20 12.75),

2011~2013 4F, 2 ARl i ik
3, BUAK, FHTFE 1.05%; #% 2013

Emay Lk (£R) AIRFTIEAE)

27



BSREEULEIIRRD

China Lianhe Credit Rating Co.,Ltd.

AR A R R R

R, BB AR 407.05 1470, EEH
KHAME K (46.93%). MAHZ: (/5 35.18%)
AKHIRN AT (5 11.03%) F4 .
2011~2013 4, ~wl KR EEE: R,
YR % 14.82%; #% 2013 R, A K
BARARBON 19002 1270, B FF R
19.37%, Ho (5 B A5 AR RNHEAH A5 2K PR B 2
K. #E 2013 )€, 2" MATF RGN
143.18 1276, N/ 2010 ELIRKEATHI AT
Gig7 . PR AR R . AR 2013
IR, AFKIARATE 44.91 1276, HApRiTh
NF B 3219 1276, FE R A2
25 PRI P 5k Ko E 0 H 75 T K H R 9 FE 5%
75 AN A 1585 T B AR BT 3K
Bl 10 ARG S E

(2. 70) (©%)
1200 20
.______.__,_——-— —m 80
1000 e
— 70
800 60
50
600
40
400 30
20
200
10
0 T T 0
201158 20125 20138 201453 H
T WA 55 (25T B {5 95 OIS 7T
— g HE AR 4T — = — BF A R ARG
—— RS A b th B e RS T AR Y

TRk R A8 FitiRg

4 HaFR T, 2011~2013 4E, A K
155 BEAML AR . A 55 TR AL E R AN =
TR BT FE, 2013 4E4 5N 53.53%.
74.79%F11 79.60%, K IAEM I JInEA 0.

BZE 2014 7 3 A, ARG ETA
1277.27 {076, BIAVINEK 2.92%, 71 fii 2148
WAK. R, AR5 aHgks: F A, K
5% AL Ry 55.68%, 4= B i 55 ¥ A4k EE
75.52%, T A1 %N 80.06%.

BINE, AR, fssnHEe.

4. BFEE
2011~2013 &, A#EENSINFELE S
WK 1.16%; 2013 4, A FSZIENSIRA

712.52 12,76, B A TR 2.15%. 2013 4F, K
TRAT NV FF BAGRK (1947 17 DA S B O o A e
B HLEZ 1A F R EN N, E
N PN i S b FRTTAIE 2 4 N 1
Bean e Ay, b= B E RN SR = 4F E
Tt RIBIRGR G, TERCT DA RAT I A 1)
Zon R R R, HAR IR KRR —E
R 70T YRR A A 2 ARG S 1) A7 THT 52 . 2013
S, N FSEIURE AT 0.10 125G, BAPRIAR
f,

2011~2013 4, AFVEMESRAEL R S
B 4.39%, SIS TEDL S SON B HE T .
2011~2013 4, A wEIMEHEHES T E T
B, =4 TIFEAC 1.74%; 2013 4F, A&
PN 49.23 10,76, [FILL T % 12.36%, A &E
B2 F y il Re A B s

2011~2013 4F, A" HE Y 5 5 ~-2.73
{275 4.00 {2 76H 16.23 1270, SPGB K
Ho A FENKIARBE ) F E A R T o A
i, ) SERGELTF, A FEA A
SRR A RSP BT 2013 4F, A
FENVAMEN 7.56 1476, [FIEL N FE 22.47%,
F AL SR S B T e B R ) e 3L BURT
ANBh, R R 32 R R BUR B AR AR Lk
/b B.731447C

Bl 11 A=EERFNIE

(f7.57) (")
KOO 18
700 16
600 }g
500 10
M) P
300 6
200 4
100 o
0 -2
-100 -4
20115 20124 20139 1151-3
A
e L A (12T | i A (12, 5T)
m— ] FCZ ) —m— F L F)iEH FE (20)
- BWA R EERY) A PR EEE(%0)

FoARIR: A TS

MEFFehrE, 2013 E 7 BV FE % .
S BT AR A RN BT U3 2R 433 A 10.00%.
0.34% F1-1.65% . A 78 b FI i 2K [7] B T %
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3.83 N A a2 DR SRR M 25 R i
W28 BRI T B SRESATT BRI,
A B RN 5 P~ IS 5 R A 2013 356 B
TR

2014 4 1~3 H, AwLBE SR
144.32 2.7t 15 2013 4= EL N 1) 20.25%,
[FIHA, 2w SEPRIE R AT-1.47 1276, T HER
o L P O U R B T B M R A m
IRIR P BN B AR AT 2 =) B R = &, [+
W, ARKER TRERRES H. 2014 4F 1~3
H, aalElAlEZRE 2013 FAIFE:, L
F+ 0.68 AN H 4 i

BARE, AFVEMSONSS SR A% SR
M W AR UK, 2012 4R LA, SZIERAT
WS AT RS, o F R R AR R 28 R e T
59, SEAFEFE N AAFR TS
RIBIF], JEHEPRA IR, 5 R
TR AR RS, LA U A R
K, A FVREIBE A kb e, A K
BRIGE A BT

5. AR

MAETEEHRE, 2011~2013 4F, a4
BT PR A 57 S5 UR B I B 4 AN B TR B P AR
MILERMAYRENK, FHMKD A
5.92%7H 5.89%, 2013 4434 870.09 121
875.96 14.70; 2011~2013 4F, &)W S5 b 4%
255 5 AT & M E T B A LA R
HAE K73 51y 12.35%F1 8.09%, HE T A
BB T o R 5 45 USRI 1 B 4 RN 2B )
PRI IR AL, 2013 45N
599.69 1Z.ufll 827.58 147G, 2011~2013 4F,
AT EE I SIS0 BN 72.79 14JG.
17.33 .70 48.39 1476, 2013 w48
PRI 2012 AEBGAN 179.20%, K- 1 B
EOK, B i A 8 v PR 57 S50 2
Bl E KIRIE K AT s. [F, AR
W BT, 4 HoA 111.37% . 116.26% Al
122.11%, &b TiEEKY. BiEKRE, AFA

BRI A IS RARBECR, 28 TESER
HUIR 45 1 e 758

MIREIEENE, 2011~2013 4, An%%
TES LA B AR FFRRHERL, =5 0N
128.80 127t 131.14 {Z.7uA 146.75 12765 ]
FGEEN I 4 2 B[ E B R
TIPS A . R, AR THESIIME
FAR I N, 50l -123.40 1476
-125.63 1£.76f1-135.23 1276, 2011~2013 4,
O\ F) 55 G B AT I A R 1 AL 43 3l -50.60 124
JG~ -108.30 127G H1-86.85 47T, A& E )
PR I TR R IR TR, A F] FEEAKEE
AN IB R R R A TR, P 1 BTt

MWERIGENE, 2011~2013 4, Ad|EH
TEB) FEE TR KA iS5 . 2011~2013
B, AF B IS A I & TR N
127.15147t, 95.80 14 7GH1 64.94 147G, 2%t
AN 5% 75 SR LA R S R

2014 4 1~3 H, ARG EE s AN &
MEIFEUN 4.61127C, BLE U N 100.08%;
[F3H, o w500 B 7 A ) I 48 B 1
-13.08 1¢.7t, HHEMBEA T TR AR ETE
S HT PG B HUN-8.47 10 TT, A FIAEAEAN
YRR R A E] 5 TS B AR I I R A A
N 35.39 1470, 9 AR B R R g
O F) B GBI A N U AR R = K o

SEE, =R A A A U AN B
I K, AAEEENIE RN R E
K, AFSE TGS AR RN =%
Ut o B2 00 TSN [ 52 %5 72 TG I 2 7
R EE, AT SRR R RO, A
R A EEB AR IS TR R R BT R, A
A AT (A G AN R B A — 2 R K

6. 12frhe

MR RE 75T, 2011~2013 4F, 2
F A L E A B L Z 35 (B 43 A 76.55%
54.46%, Hrh=4FshE558 87.25%.
88.39% 711 65.16%; # 5L )5H 63.26%.

Emay Lk (£R) AIRFTIEAE)

29



BEREHLEIRAE

China Lianhe Credit Rating Co.,Ltd.

AR A R R R

65.34%5 44.42%. 2013 Eifish b R A5 b
G FAERE R T B, 32 B R I R
KFTEL; 2011~2013 FA 7 &8 L & 8 £ fiit
ELi sl R %, 50518 13.53%. 2.65% 5 5.80%.
BAE 2014 F 3 AKX, ARHEZRI &A™
At 241.06 1270, A2 R AfS R 0.41 £ .
SEE, AR AR — R, SEIEI
ST BN A 5 7 o R R A AR K, (HELS
FR R 55 SR FE R R, (E R AR 5
R POE BT, A FEAE— B RIS A E T

ME RIS RE IR, 2011~2013 /AT
EBITDA ¥yl A i R R, 43008 119.68
{¢.76 120.49 1276/ 94.94 1Z.5¢; EBITDA F)
SRR E 38 3.83 15 3.24 %5 1.06 1%,
AF EBITDA XIHLE I OREEBE 776 i T B4
2011~2013 4%, Bl# A5 HPadgk, A
F] & H %5 /EBITDA 4378 5.71 fi5. 6.78 £
1 9.94 1%, HRr LI, BIEE, AFKMES
Febrr2L 91k, (5 EBITDA X4 & 5 55 H A4
eI FEE K.

B 2014 4F 3 K, A FDRAMELR S
15.92 f¢.6, HAXHEILT AR A R A 74
R 14.92 1270, SHfEARn b 4 B2 0 L 47
HIRAFEMR 11278, HELREEEN 5.00%, 2
A BUA KB/

BE 2014 4 3 AR, AnHIRERE L
Bl 648.24 176, O HIREHE 226.07 147G,
W AAE A 422.17 {470, ] (R B 3 IR
LI 7B

7. RS F R

PR BN R AT Ak FE AR S A Bk
& (45 : G1034040300009100N), #% % 2014
ET7H8H, AFMFECEEARERE R
S, HAH 2 BEARKLEK, 181 EHKERD
o, EARGEAREE Bidsxk.

AT AN RAT RS EE T A
A BT AR, AR JoEsEL Il %, B
2L R LT

8. AL

BT R BERAT AV HT SR AW L X2 w]
W 55 K8 RS R, DA 2 I AE BRI A
ML HPRICAL 7 M B[R 45 75 il
RIAIZRG I, 7 B GURIR RE ST 5

+. AP ARREGRE DS

1AM B Z BT IA F 509500

55 TR 3 o A U A SR i U AR AR
ST, NREETRE S A T T A SR AR
SR TiE

O FI A R R R AT #URE A 20127,
A F] 2014 4 3 A R4 5511 2.04%, (5K
W5 55 11 5.44%, A HIH HAZEHE XA T BUA 15
ALV

A 2014 4F 3 AJE, AFES AR,
G 45 U AR SR AN K A5 45 ARk b R
43514 80.06%. 75.52%71 55.68%; A &
FABFR R MEN T, AW I AT /S Bid
IR bR 4 0 B A 80.31%. 75.89% A1
56.88%, =5 i FI A o 1 SEHE R FH T 5 e <
WA BE 3K B A FIfE 2 Ab B F ] Gecks A 1
WIS ITE ARG RBLH , A =) SEBR i 55 48 b
Al AR T T

BARE, AR A B A 55 R
WK, RAT I G ¥s— e R 2 W B
555 4544 o

2. KH0F B Z B4R EE ) AT

2011~2013 4, ARG EENF AN 4
TN BRI 4 v = AU E 70 3 821.10
feeA 4617 1270, NASHH I ER A &K
41.06 {5 H1 2.31 1%, 2013 4EA\ F & E G B2 4
(I 4 N B IS A R v A2 ) 875.96
fe.7e /0 48.39 1270, RNAHHIASEYEN 43.80
f5FN 2.42 %, 278G BB 4 Rnt A ] v 3 22 40
B

2011~2013 /2 7] EBITDA 4354 119.68
{255 120.49 1Z7CA1 94.94 12,76, 4y B NA
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i HAZEHE ) 5.98 {5, 6.02 f5A1 4.75 15, AH]
EBITDA i A HA o HA S48 78 aa RE Py o VAT
5, AFBERET. BENHIERNEK
EBITDA 5 A HA o A S48 ORI RE FE R 4 o

IS, A E RS I8 A S A AT RE
PEAN, H— B HPUEHEE, REWFE AT KT
W KT G5 o S AT T

KR I 7 e v T B il RE A OB, O
Tolb o2 R, EERZT T A E
1) g s b A7

N EAE D E 14 R R B s A1 64> K
R RIE 2 —, H G BURIZR G L KA
s AFRLUB R T BN e % B — Rt
AeBE, A BT R A R XU )
Tl 55 F PRod R e A Bh T IR A W) 5 R iR
(I B fET 4% o

BRERAB RN LR, ERATI R TTAT
SPECA R EARE ST R BB, BRI
Zar, AE AR ISR 2 A = BRI RE 7D
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1 H | 2011 4E | 2012 4 | 2013 4E | 201443 H

W& S0
&K B (1405) 218.26 240.96 21157 256.32
BRI IT) 1283.34 1419.47 1559.09 1595.40
BT & a8 (12 oe) 329.57 331.74 318.05 318.13
A (1Zon) 309.92 42357 577.06 581.95
KA 55 (1200) 372.39 374.25 366.39 399.62
AR 5% (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 (ZI0) 72.79 17.33 48.39 4.61

W& ¥EbR
B UBUR B I BLR) 13.70 571 457 -
A7 T B IBLGR) 9.00 441 3.90 -
BB R IRELR) 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
BERIN R (%) 447 4.29 0.34 -
TP IR 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
5 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 1.06 -
415 %% IEBITDA(15) 5.71 6.78 9.94 -
KEEHIE RN B 39.06 43.20 43.80 -
ZEI B E R E R AR () 3.64 0.87 242 -
EBITDA/A M RS AU (£%) 5.98 6.02 4.75 -
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