T

BXE[2015] 2417 &

B AP A IRA 8 3 Xﬁf?ﬁ?ﬁ% FE AR A W 842 F
WHIAT G AT Fit i, # 2

AT ERESRPARAR
ERKIIERESR N

AA"
b4
: éf '_\}:;/- * e
H";ﬁ 53 Hé?ﬁﬁﬁ’w 3




BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR BIRE

A EESRPERAE
ERKEAERITER RS

TRLER,
EORKIEAZR: AN
TRRE: KT

iPLRATE): 2015 4F 11 /1 30 [

Wt 55 814
W H 2012 4¢ 2013 4E 2014 £ 1:;'5

e B A(feTT) 71.76 72.26 99.12 11564
BT &R (1L oT) 3458  38.14 60.89  60.45
K W65 ({27c) 457 3.98 0.00 5.48
A4 (1275) 18.02 15.21 14.16 27.28
ENRA (L 7T) 32.84 38.18 46.06 31.29
FE A (12 7T) 1.50 4.64 8.09 6.46
EBITDA({ZJt) 3.14 6.55 10.35

BV 2 (%) 2000  24.95 2809 3222
gt I 7 2 (%) 3.93 10.42 11.55

BT (%) 5181  47.22 3857  47.73
TS EAL L (%) 34.26 28,51 18.87 31.09
HBNEH (%) 14540 149.12 17046  161.85
AR IEBITDA(f%) 5.74 232 1.37

EBITDA F S £ £ (%) 6.24 12.13 24.69

E: 1. 2NE) 2015 =B E M 5 HEAREF T
2. NE)F 2012 4 10 A 478 SMeasa et st 125
CP001” &4t 2012 41k % 4,

ST
IrtE M
lianhe@lhratings.com

FLiE: 010-85679696

f&H: 010-85679228

Rtk e bR R A A 2
RIS K 17 )2 (100022)

Http: //www.lhratings.com

LR IR

RGP AR A A R A F ] (LR AR
CORE]TY BN O R AR S
5, RE WS =K m R eHlIE A (=
KIF") Z—o WEBHEIHEARA R (BIF
fAIRR “HEA AT RTAFIVE e T AR
TPV FEARIKA . 2B e 4 7 T LA
SEALF . RN, IBEE UG Oy B e s %
ATV SES AL T P AR b B s A D 3R A
FEE T REPE AR AR R

UTAER, [ 5000 Ha ) g e IR ) B A
I, “ONAZNE” R “ TR Him sk
P T RERRI A 5 B F AT A3 T R IR R
JENLIE, Kok, R A HEIELLAEE A G R
PEBFIFAAC IR e AT, B
THER A TR R R R E

%

1. [ A LR BEBE PRI, [ 500 M i i
(RIRAE T BEANINR, - T RAT M A Ji
AR RLATo

2. WEATNMALR L, BT RS T 00, 4
ARACEAE AP AT AT o

3. TR, AN AR P K £
[T S= A8 R S )i A by

4. WA AGTRBAL, ARG R

XiE

1. EWNEETF AT SR A, ™ R sk
FESE o

2. N EBUS H RIS A, IS5
AESRETEE

3. wrELEEERSUONEZLM, T AR,
WHTRESI 58, 23 ] I HOKFAREK o

4. NEWETREMBR, RRAAEEAR
SCHE T

T & AR A PR E)



BSEE T SHIIEAG L.
China Lianhe Credit Rating Co.,Ltd. FARK I AR S

12 WP BIRE Z 9

— BRI I A B AV R AR (A TS S 1w AU
HIRA TR MBI RS, BA TG VPRI 53T R 1 AU BR A A A7 A
AEATT SN PRERAT I BRAL  ATERIREER R,

T A RE S VPR BT T IR AR 55, AT 78 4 H R AR T L
PR T TR B A ER 5,

= ARG VPR & VPR S5 10 2 B U2 A A & B PN BB A5 T PR bR AE AR 5
i PR T, A PRI P g FEL AR B ) R LABAT AT 4 28 N AN 224 52 )
BB PP R W

DU s PR S F TAHOGIR RS %, RSPk g i, I,

Fiv AT FIVEGARAS 5 | i A AR 56 B Rk 3 2 py i w1 e FLAUBA A B2 w4
A TEHE ANORUE S | SR S S K e 4 bk

IS~ TR U A PR A ] AR IIE AR 5 2015 4 11 H 30 H £ 2016
11 H 29 HA%E: MIEIREVPRINSE S, A 800 N5 &0 TR 4221k

T T & A A2 5



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR BIRE

—. EFER

RGP AR A IR A A (LU faf AR
COPREHAT B CAFED BTE EILTE E
HAAHRTHT AR, T 1998 4 12 H 14 Hik
PG BRA R P TR AR A PR 5t
fEAH], LUFRARF R RILRIIEK K
R TEAL, WIMHEENEEA 1.20 1476, 1999
6 1 H, & E N REBUN 4 #E[1999]12
FOCHHE, SETLLE s A R SR A E T
1999 4F 7 H 12 [ BEARAR 5T Ay ] e~ ey FLUK
MARAF, FMTASHA 1.24 {476, 2001
F1H, @B REE R RS R RAT
¥[2001]8 ‘i dtkifE, A AL ATFRAT A
R ia e 6000 J7 Mk, {6 RigIEZRAC by
MR ORERAR: PR A
600312). &k Z g vy, #4 2015 4 9
HIE, AnRBAK 113749 JiiE, Hbvem
A 4R LA A 45.94%, S 28 W) RS I 4R
P A E R M AR (BLUR R “EZRE
W97y At ], TR SHL R Ay [ 45 Bt [ A Bt
PR RS (LUK < 4% B v
Z27) HJEA, R ) SEBR A [
ZE (PENL “PBHAE 17,

AN FGEEE Ny Wi B R IT ORI
o IR A G E XA OE) s &
WSS (B KL TR E RIBRAE) o 28 AR A
PR i SRR I k55 (R KPR A
F) R SR kTR S AR BRAN,
BB B

ANFRA LA ERR W55 UFR A
ARERRTT CPEML “BRHF 17D, #% 2015 4F 9
HIESE 7T 5726 N, &IEHFAR 3t
7.

#2014 FRE, o EA IR RN
99.12 127G, A&k 60.89 1470 (Hiri/b
B AR a4 2.20 1476 2014 47, 3w sE
EOON 46.06 1470, FRE S 8.09 147G

A 2015 4F 9 JIE, AFG B S
4y 115.64 1470, FA#F G4 60.45 1470 (K

KB RS 2.36 1470). 2015 4FE 1~9
H, AFSEOUENNON 31.29 1276, Rl R
6.46 147G

A TN 0T RS 28T T L T R P AR
22 7 HEMAERN: K.

= BEMEFIBERINE

2014 4, [H [H [ BB & T RFEP
FIgAT, SIHEKCPRE. g, prEde
T RAESGER RIFER. VP RE, 24
W AEP” EVE 636463 12T, &b st 5,
b BAEREK 7.4%. BEKSPAR R BERILN, 715K
P 7.A% 1) 38K K [ IR S B4 R 38
1322 Jj, WAERNEREE 5.1% A4, JHIR
PR LK 2%, SRR A0 T BRI IS
B E GRS T LIRSl B Ik - B N A1
Brek. BERL k& B A
WML, 25 ) v s i Sk 1) 3k W 4
I T PRI LL TSR T, DX g ) S N 25 1) 4k
S G-y ) g 2 W e o B ) e Y
Tt AT GDP MIREHE TR, [RASGE %
TN R A RN F4 ] SEIC N0 B ) 5
PRyt 8%, IR RIS T SCRC N SE R 1Y
£ 6.8%, AN A AT AL SERR YK
9.2%.

M BEGRIEH LG, 2014 4,
T R E R, [ 0 P B TR,
b TR AT o A2 2 R ST 262394
fe76, L K 12.0% (IR R R 2
BRI K 10.9%) . [ FE R (AERSD
502005 1276, b B K 15.7% (kR
B N 2 SEPR K 15.1%) . A4k R
264335 {2t NI, b EAFEEK 2.3%.
2014 4, v (B 4k S S AR I BB R . 4
— AL BN 140350 120G, b FAERGN
11140 127G, H4K: 8.6%. I, rhoe—fg it
BN 64490 1276, HE_AFEE N 4292 12.7€,
HK 7.1%; M7 — AW BURN (R0
75860 1£.7C, Lt FA4F 44 fin 6849 127G, H51K 9.9%.

T & AR A PR E)

3



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR BIRE

— W A BOSON TR BSOS 119158 12.7T,
[ LE 3K 7.8% 0 4 [H — e A LI B HY 151662
{276, b EAERIN 11449 1270, WK 8.2%. H:
W, HR ARG S 22570 {200, B EAERN
2098 127G, 4K 10.2%; 7B H 129092
{276, b F4ERN 9351 127G, #K 7.8%.

2014 45, HRE N FOHRAT 4k sl St s e (1) T
MBGE, ZiaiaH AT TigtEE. FmRshE
W TH (SLOD. &R (SLF) 5567
MEGE TH, Qs & GEER (MLF) FIHK
PPN SO T L (PSL); AEXFR R A7 Dk
PERIZR PRSI E o) PR . Al B T BOKE )
S, AEAF 0T A SR AAE S flg TR K, A
TREER AR BN, Al kgt A = ) A 38—
EFEFEEMR . 2014 4K, | IR AL & M2
RAF LI 12.2%; AR T O8R40 R Le 3
£ 13.6%, LLAEWIE N 9.78 Jifeot, [FHLZ 4
8900 14,70 A AL oAl A Ay 16.46 114765
12 Ay ARG mi Ak B FLAd 0T 1 SR AT
FIZRK 6.77%, LLAEYI TR 0.42 AN H 73 mis

2015 4, HEZSF FMTHEIMRR . %
SR I BN CAER S HR Y, 2015 FE2 54k
SRR E B H bR 2 GDP K 7.0% 7
A1, R SRR IKIE 3% /04T, WEUHIE
Mk 1000 J5 AN BA b, 050 R4 4.5% LN,
HEH K 6% A 40 2015 4F e 4 TR B
PRBEZ 4F, FadiKhy 2015 4E45F TAF 2
B4, HE S “—Hr—# 7. HUEsE ) E
R KILEPR = RS . — K ()4t
Fvh i Jig v B 22 B R ) M ), KT Bl
FERBE BRI SRR B KR B 5
FEAEH

= TR KEEFIME

O3 ] 2B 55 D e M el L B RO G
P IR AN, TR AT

1. ATkAA

ks &

BTG PR R AR AL A& R AT ) R e S
KT RS DIF . ETER, FEZH R
UF IR RS T W T &k g,
]2 H A k158 Bt 5 O g AR e
MR ¢SS

H i, A A e He s v ™ E e T F YA
. KILCLK, rhE ) R g — B s “ &
R RO RPIRAS, 3 SR e Ay
55, BC HL I Ak, DX R I ) AT e 25 s s/, 1k
25 2k 22 SR H L AT 2 11 R I 9 O X, A4 i 2
i [ EEL X Ay LRI e 28 7 22 TR () “ A7

T e e R A L T LR R
() Jr AT, o [ 2 47 SR o) P I 8 1 R A g BEAS
WK o ARAR IR = MBS 5 45 DA B FRLYE % (1)
PR 34 A0 ] P ) S T B T A I A
SMEH o AE ML A S S DA () [R] 1,
FE] Py v IR Sl i R B PR, AN W g
K, 7 WA E K A E] R SE R
MFETE 1.2 J34270, #E L E a7 56 4 HL R
FENBLEAL A7 R B T 1.7
I TG FL PR e R A AP BE 1 30% i .

M BRI R AR 2, B
PRI Z, BERAUK e B R, F HLAE
WA= RS SR AT AN AT o Hp [ T YR PR
IR g 1 7 4aml, =5y DL BarAa
EAGR A PRI LI o K A8 YR L5 T R
FE 4 T, Wy =L By AafE v
HRHLIX . FRE =2 LA R REYE SR S R A
eRHRI AR 2 DR A Ak (R b X, E R A
iy -5 47 A o () R 25— R 800~3000 2 HEL .
AREHLX BT IR R R B A . T
S eV S UNER TN 85 47 Y C A
TN AN W A ) T L R R, 20 K TR
HOD, S KX . B KPR E . KRR
BE, SCEL “PH AR RN “AbHRgIE T fEA
(] v PR Ak e P R . P R A 1) 500 T
PR AL, B T4 e AN AL L LR R AR A 1)

T & AR A PR E)



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME R BIRAE

RO, A DAIE B A ke R F IR A B, il R R R
P T 6 ) SE R R e e L, e ) il
NP7 BVARD FON R i s i H 2 B 1) A A
BOEN, ARSI AR 5% iR v P A v TR 1 i
g bE P EAE T I SR — HAAERA . N
2006 4F 6 HAL Tkt A RS [ X E - [
2R DX R ) 2 ) R v s B AR G R B O U
B4 MR AR E s Bk s —— =
FA-T 2R 7S VU= bl i e M e i 5 AR
—TFg FH—JHI1] 1000kV 45 & AT FKI— L
YR v P T AL PR S Y R AR v s i L 2
PGSR T 187 .

R B ) R R, A )G B ) R R )
iy v 2 %, AT DAAS LT RO 2, A DL BT
W, DU A R ) R se % . 54
AR L, B R W MR (D IEH
T8 () iy ez PR 25 KA (Q)isiigdin e
SR HH B H A il v i BB IR B AR T 5 (3)
AR AR R 2D SR R 3 HL D) 2R 28 1R B XY ) i,
DAFE s I 2R G 1 R M AN 25 5 e (4) 5 AL
T FAT LG, L R, JF A AT H g
B 28 % rEL TR s, DRI, A KR il HH 2 R
B A K 1) 1T B A 36 FELI, A R T A
Crbai. Hurh [ g soss by bR, =%
KIS =7 1) PEIERE R R R T A
B HEAB R TR S P s TR,
A RBE R RERE-T M BRI
IS H T TR

AR E K 2020 AF i 1 74 H A I FH K DX Bk
P (10 e R, A i ¥ 1L 22 4% v s LU
LR R A 4 A KIS TR . R
6B L HE Rk, J28 B AR SR R B
e, e e VIR IR RS A 330KV FHIL A kLX)
A 500KV AR A, HEGAE 330kV Al 500kV
AU A B2 LR A R, BRI, R s R E
A AR R & B T H A 4 B HL A R
EH

e [ 2 A H s K S TR K T 4, 9 B
FEAK: 20~30 4F Py A TS oK ) s s .

AR T, X Z5AH SR I He R 4
2 ML AN AR TR 1 R LA .

A R A R A L bR T Sk g
T3 NV RSB VIR DA, 3 5 8k i S 3k 1l o
AT [ A A R S S AR DG . I v Lk i P
I& i B8 7 8 1 AN B I N [ R 28 B R 2 K
(5K, i AR IS B RE ) PR AN 2, BT
. WMot s Es, E s
Sk, 1 FOEAEARW I . k%S 8 AR,
HAl 7.2 A BB R, WL 2.4 T
iy (524 S/ TN R 2R B UNi A RN 23 Al
L1255 VOIS E R AR, 174
T2 R JERE VN APEAN 2, TR 4EE T
P R AR AN 1.8 JT /A L, M AR e 46w
SEMEAN T, BE R DG . GRS IR W R
KZEE ILEERR %K A &, 5 B R R
ANTERE, AT AR B AR I 2K

FAh, BRI IR, T E 2 A
TR, WAL EERR B A b, kT A
1A R 0, 33X A7 S S ik v AT [ I A 0 (1)
TE#e o R e DABHUIE A8 T8 A B T 1) 28 FEAL 38 9 45,
B S INEA K s B Rz A

A LATRODL R A, 76 AR LA, Bl 2k
PRI TEAC I W IT R, 5 EdlAH S &1
B A P AR A % 1) 75 SR B PO S

RREIR

o S AT A A Z L T12RARZ, (H
B ) P EAERPRAARA A, H
AT, BRI PR T 3 AR ABBL T T-1 A
AREVA = ZXri v Al ok Sl A, 1X =K
AP LA K2 40%(1) 4Bk 1137 . 2000 411 i
FA MRS KEERE AT ABB. P11 =32,
HA7. ARZH GE 7 B gL T L5
iAo [ Py AN H s i Ak 2 TR 1R
e S AR, ROREETH T i v b ) 4
ARAKHE, Ntk T 5 B Ak H R B AR

YT R R L S KA L
KA. At T, Jaeth. b () 4k

T & AR A PR E)



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME R BIRAE

POTE, IR B R REAL A BT EOR
FEUAR N B C HL AT o R T AN BT PR AR
SIEE. B EIF RS, S i B AR R
KA CA TR oy, B C o™ TR, 7
FEFT BN Y 5 1 5 [ e 2 33 7K1 1) 22 B A
W45 0 o TR e v 6 A DL 2%, 7
TPARREOR CIE B E bR oGt Ao T ik
F X TR GG A ZOR B, I Hox 8%
IBATA R I BE V2K, W N7 AE—E
BORBER: AT A 173 255K B Wk Sl A
KRBT EPIR DU L, IR 3 (1
Serh BB, BRIE AN R4 w4k, A R
s N i R EATVRARAR L LR B . b
HPUT5 LR E A B E K DL IR,
P RO a6 Tl SRS O HREA T, LRI P Al
FEBCAR EIAN I 2, FETH 3 o5 A7 R A W i
= o
Wiy [ 5 B 7 38058 A e H S B A
W B B R, e HLYSRE W 32 B Ot vl 15
Fov MORVCA TR, W R 5E 32 B BN 4
PC L — IR e (B Mty TTORMAE) Ik
(Reh ik, ARt Hanfe. L fry. I
B ORI EE) (75K, U4 R L ) i BE R PRI
R R4 B HL R4 B T B b R T R
MR FEHLE . FEBETT ST, Sl AT AT Ay
LN 2R N R R NVWIZRTY B T a1
HUAT AR T s XA

R BT RAT ML S5 4 4% )

FUAT, B P e s T S Ak 32 2 DAY g 4
i I I R AN T/ e R W 2 =] T
KIS b2 5o B R 1
TR E R AL Tk SR

T RAT T 39 2 5%, —BaA
R PURREE : B EAER (i@t ™ i), A
RENTTRICPRILSE “ =T, s EER
FEE A BT 5l JLFEIZ 8 T RETT R
SR FE P A AR B K LS/ lb

A [ i ot B AVESWANG R SAVE AR i
[ERZEe e I R E S e T | T i

=R N, R TEAR I, Rk
SRS NEIP Rz

A =R IS, i sed
BEN T ASEA e Rl A A L B Bk
S A ] Al AP 7 2O T A v A
ERERE, A LA RS 75 550KV A LA R
JEAFRIT R, 5 T —E Mm@, 1&
gt =P T A 5 .

Bt 2004 4FTHUAI E BT Fe il 4 vt
KRB, AL RE SRS 4090 AL PR
AR LB, FB A SR A R ARSI O
e 1R A MV S [ iy s VTR ey M 8¢ 46 11 3 40Tk
BEZE, AR i T BT RATL AR B 22 s A T
TETHRE RN R, OB RN DS Sk b
FEA I SE S, (EAARAE R I e I L SR
e I B, AT ARG C KT AL
KERG TS0 WIBESIEIL T 5E 45 AP A
JRf, RN AREAN T R RAT Ui AR

2. AT LR

H ) 72 B R B It =, 2 K
P5E R R AT o 1T A FEL 2 6 1 b U 52
FEHL A RS $Rm r Y 22 A NS R Ak
PRAIE B R 28 5F nl e 2l R g L 4 3 2 4 07 A
HEIME .

B 25 e Al 7 €O T RAT S AR g Ml 4
PR AT B Tk ), B 5ROK e FH O 2
REMERAM T A E-RERSHI)
“HLJ)” F“500kV AL B RAT . EU
A H R TR A% Il M B 51 A S8 B R R )
A7l o 55 B2 06 T in bRl 2% 2 & il b 1)
TR R RS T mE L TR
1000KV 4 1 FE AT i A1 = 800KV H It 4% FL ik
£ W& W], AT PR 500KV AZ H i Al
750KV At AR H OB R A G H R 7 Oy A
255 o SIS SIRE IR K e Ji kI 20 22
(2006~2020 4F)) HHHfK « A IT K £
800KV K7 HLiC H &5 H it i AR 1000kV
R e PR AT LA LR B e 467 41k RV L R4

T & AR A PR E)



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR BIRE

WAL LN 7%

R CBGH . B SOR O3 I8
B FBLSS RO T T S 45 e i i e
25 I Ml PR A R LA G VB MBS 1
A1) (W BL[2007]11 )i, H 2008 4F 1 H 1
(DA 10 FR R T g o )k, 0 [ P Ak g I
R AR v R R A A T RO
A B S (R BE 11 OB BE 11 BR 5 1 {E B 5
ATHAEFE IR, PriB Bk /R 1 K B8t Ab 2R, i
h B R B A A, A2 BT T AL i A AR
FELL A ERHTRE .

3 8 S T L R A AL T R
PROE T AT IBOR SCFF

3. ATk XiE

PP R AR, TS AN

BBCHL S R R R B R R
S AR S 7 o B 025 L IS S I i v,
A ECEE D . H AT, E R RO 500
J3 76 AL (e H e 4% AR g 4k AT 5000
2K, Pl R,

SRR B B

B L e TR B AT M it AR
MRS BRI 70%40 47 . UT4EK, ik
HE T AR AN L BRI R 2 T
(g -G NS 5 QR AR o | AR o = R
A AR, A TATE A AAb A . |1
R HL e 4 (A7 IS AS AR AR DL,
JEUR AR AR A 5 15 i A, 2R
FAEM RS R 30T A AN Y B SUR Edak, All sieA T AT
2 10 T 60220 T R U 7 i A o

RN B EET

L B4 AT M S T B M Bt i AR AT
b, BA RS WY KA 94
ANKEERF o 5350, T B BT A 7 i
N it A SR I H 58 LI WeA 4% Jo 4 RETT 21 i
WA KR TR I B BRI, T H
B RE PR BN L WA LR T4
ZUER I, TR KA, 380N

WU S A B3 Jo e N T b, 3 K =R (13 3
TRBYIUE, LA Al (K A 7 2208 7 A A
S, AR BOK ARl 5t 6k T

4. AT K ALY

CT AL IR, AT AR R —
SERE, i (R DNk AT RIS IR
A BR, THRIE 2015 4F, A & AN LA R
P 1437 (T LA, K 8.5%. 1M [
TR R SRR 1.7 J74476, Lh 90%
FH T H 9 8 8 T F 55, T oA R T4 [ W9 FH -
W S A2 1.5 T4 TG, 8“7 W)Y
K2 45%; o 2014 AR PRI e Rk L 4
Bt 3385 147G, [FILLIGK LT 14%, 7V J Hi 5t
EY/3

HAL ) S AL R AR 56 i T LA 500 TR 5 s
T AR A E R R TR S, IEK
R ey R AR R A, [R] I 5K 200
RIS U R R H Y T 3] s T, A R R
V(1 PR K et 255 730 s 8 R v i T AT Ml s R
T R ENE.

2015 FAFA], FEK M A 2015 FFHTE
H AR 7. 2015 4[5 5 HL 9 1) H Y B8 9% 40
ik 4202 147G, [ LEHGIERE L 24%, 0T
T s Frm . EZKHM 2015 AR TS
WG, EZREM 2015 G-k T
R ONINE” B 14 ki WA
RIKFE, — BRI TRIG-REm - fif-
YA LSO SR I e s A —H” T
B SEEEAEIF T “=H” TR, NE5W-
oy HAb-TEI5. Bigd-1h 4. 2015 4 R
TEHRZAETE T “PUSSPUE” TR, k5
PE-Kyby IR, K- B Agu, gkdb-
M. TARM-%Ib. FPH-TES )RR, FE -
TR -3 o M- 2R N AT UL, 5 P - A L - I T - 3
s LSRR W5 N SRV AR -FAR
2R -fe il LU LR

MKIZERRRE, EELMERK, &
P X T (R R 55—k Tl

T & AR A PR E)



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME R BIRAE

i) FRH, AR BEHL N PR S B A
TG, IR B R S IR D SRR
— “LU ARl — R A — bR R R R D
W E A, J4r 3] 2020 AR ¢ T TR
R e AT AL AR 27 AR e s B LR, R
# 45 LT KSR ERE ST, WAL 5.5
ACT BT s REVEIE AT A 527

A, HATBERATA TR e o e,
el s I H 2 0 I B s Sy HRL g A Al Sk oK
ST, AR TR SRR i AT 5
JEFAW, o BT ORRE A O ) B Al R 3R
m )7

BoAR L, Faniic lo e S R A B e s LU
FEEAME . B B AR BT REAE
G D) e, e ARBIRESE Ty I A R

RT3 i T [ S BB R
FRELHEAC, Hh R i H Bp e o L A T Re
HERFI e 5 R, AROR BT R e L A s (1
SIC it P HEL 4 1) A 4% S A T b T R
KRS o [N, S SBT AN A 50 s ) 55
ESE N R T VS IS ol B o 28 % 719
ik o

m. BERERRS

1. AR

4 2015 4F 9 IS, o~ wl s BACY 113749
i, oA P L BRE I LA ol 45.94%, A A
F IR IR o~ B AR [ 5K i A 81
A, R SKHL R A [ 45 B 0 2 LI A, DALk
O\ F)SE BRI A [ 25 e 9 2%

2. SLHAE

HAT, A e s 5AT Wb 322 DLV i A
. PR AL ARG REN «=
KIF” hE, AFER “=KHF” 22—, £#H
PA A 72.5~1100KkV SF6" AR 2k ] P R4
Hi 2% (GIS). 72.5~1100KV it T SF6 T % 2% |
72.5~1100KV /5 Hs B 125 G R OG5, 2
E A LRSS AR A H IR &

B il = Az —.

TEo w0 EZE= hrh O 2T 4 0
BIF O A A AL G, i AR OB
b 1 B R B8 T 77 T % 25 ol 125 T D% 1177
e AFIAFEHIE LA R (GIS) ARE
AR AT 3 S P LA S e, AN
77 i EVIA B E A ABB [R5 i i S8k KT

] EEAN T4 5000 R4 (£), Hirp
HRBPEI T B 200 G (B). MaHHE
BUIN T A A pbhilie . SR S
TR EE S B B S PR — Bl AR e
2, TRtk BIE RS Hir, AF
A 13 FRIARAZE =) By, RS HI A, T
e A IR B 4 R 55 T 34 it 1) Ay () 2 Al
A%. 2014 4, wld gl gs e el 2
3200 [A1F7 MO BTk 2%~ 8 2500 &+ b7
ST o ek 8000 4, & H EHh E K
(1) 1o s B B T O A e

O\ A S A I i s T SR AT B d i R}
Bty BHEEE B R m BB AR A,
FH AT I KR RS 45 S Ak, A
H 8 e R R e R T G R FRL B T A T
HIG R, SefmoRsk “4xE 500 KK ARl
T A7 ] A O RS A7
“rpE B TEIR S AL L A E A
A7 Bk 500 57« SR TRIE A m TR
ARANME”, “TEgE Tk Ak 20 5587, “I 4
F5 AR AN 7 5K R e s AT
RIS RS TR IR DTRR AL SRR S

BAE, ARENENLS = KF 2
—, AT AT AT S, BRI SeE. FRRE
B AI R, SR A e 4rsE )i,

3. AREMR

AFA EEEEANG 20 N (BT #
H 3N, WEAFRTAEZYE, AAFEENE
BT AR AR B T H AR 5, AR ZE T
o

NEIEF KA, 5, 1971 SEHAE,

T & AR A PR E)

8



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME R BIRAE

LT, g TR, TEEORAE LR
ffit. 1993 47 8 HZ N T.AE, SATH 1B J)
AW AR, Wi SR e, Ex
H 9 b i e et A Be el & e a3
JiE s o E RO REERE R B AR
AR, TaFEmE. BT aEdPuT#E
. BNEH, ERAITE, AR mERS
HAK.

AFREHPERY, 5, 1964 A, o
PATA A B =IE A [ TR S N ol SR
2t R LR EEm . AT I e R TT
OR)SER By ek b P IL T & R AR R
BHCL BIERIRHG, BRI, ekl
ZRIPiE. 4% Pid. WHESTFES., EF
A RA R EER N, AR FENEERS
HH, RS,

A H A s BN RIS LE FAT I DOk
2, HATEER AR A B
%o

B 2015 4F 9 HIK, AR AT 5726
No FRSCE TR o, i b L LU0
I 49%, KL 23%, ARRED UL BN
28%. FEEEBINIRISY, ErE NG 67%, AR
NG 3%, BF RN B3 19%, B EEA 61 11%.
FAFR R R 7, 30 B LA Y 34%, 30~50
%7 54%, 50 % LL b 12%. AR G
FFEATIAS 5 o

BEE, AFEEIRRZ AFRENE
AT SR EE S B NK AF) i LA
NPT S, 56 A A BB B 1

\\\\\

4, BARKF

T CERAFI A BHEABOR T IR A
BUT TR R B SR T A 55 R
DURB IR A UA Y B BOR AAE ), A
ST A H A R BOR AN, B IR S 04
SR FRY e s T 9% il 38 7 o

2 A AT K AN AR HUR CE

FemiE GIS TRESEEGE . ATy IR T R k4%
TREEARBF T OSSR AL o A w4 5K
LA AL HUB TR = GIS T2
SER R AT T R B TR T O
PRI . ARZE 2015 4F 9 HJE, Aa R
NHUA%E] 1068 Ao HUNFW AR, TE. W5k
A B1 1037 N, g4 2 A, it 186 A,
AR 740 N, mURRR 27 N, TZLUARR 288
No SEHPEMFR . T2, baifks 1R .
Rl AR, WA TR TR
TEB s AAE) T, A 16 Mk EL 9
ANTEE, RIS SE 3 & b TRE R
hZR, H&ETHHRS. B, W A B i
(E NN ) 1 B = 0 A S 1| N .
FELEPEIRT, AR 3815 4K FE IIH
RLAN, HpmgeBm o9 A, #Hiifi 516 A,
m L 682 N 1 1684 N. AT HiEE
KRS TEBH TR S ERIPIH RS Wi
KA VAT R A A5 N AR 44 e A A
YEFF R FNEEARAZ L -

1 JUAE A m) B 58 3780 55 SR UL A
WREGH =P RIFE, L5hs Tk
FEdD RS CER A 5D 21 7%
FORWR SR8 LA T — RIR . H
1000kV A2 A W O BEH AR BIFFE . ek ol
S TR 3RA5 0 AU TR 22 R R 4%
e, FEE AT T R OSBRI ST B B
S TRE N H 3k 45 [ KB E AR D R 55 2,
ZF27-800 (L) /Y5000-50 4 4Ak4n%% 4 )& T
KV RGN A A RBF R R 5%
.,

2014 4, A EZAGEHEHEDE 3 104 10,
HABRRIHE 8 Wiy Hr-dhRImH 16 I,
FRELOd 44 T, T 2BORIH 35 T, Rt
1 T, 58RI H 85 I, [ /2] Pk Ak I
H CRF R O B R AR ) 2 L 40 )
CRF o AT T O #% B AR T S N )
A E sk T D A ] R 2 B . A
LSBT H A H R 31 0T, Ho [ K4 8

T & AR A PR E)



BSEETGEHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIME R BIRAE

i, A5 W, g 12 I, RIE K.
A TSR 15 T, S 25 T, FT AL
LR 23 T, 2014 4, A EERBEN 2.19 1278,
A HEN N 4.75%.

MAEE, AR EMBEAT R SRS
B, WERSEI 0, i ARIK ek

5. IRBLARY

O3 R 7 A R (Y DR 3R A A
grE R A AT R GRS KO
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2% 2008 4F 1 A 1 H-2009 4 6 H 30 H iy
AHOCHE O BUREAE JFIB BUR . #4 2013 4R,
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W ST 70%.

WNRI RO T, TR, 250 T B e s
JE AP S, R e i SR, A F]

W4 FUBSEAN TR, B4 N 36 K
#, 2012~2014 4515104 29.53 147G, 34.53
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B A G RRE (GIS) AR AW .

MR RSO o m AR & i ks
AWK, ABAN RIS % 2 i I8 5 1 DL R A
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5. ZEME

2012~20144F, b 55 AW 9K 5%
Wiy, 2 ) SO R D K, B TR B Tk
BOAW R, =AFME 147K, 201447 241.30
W AFAEDFEIRE RGE FE IRBOE A
FoE, = PIME M 2. 77K 0.541K, 2014
SEOIH2.881K 0541k, BAR, AT
WA, AP AL BRI RRE

6. RERAK
N DLUIR S s IR a2 e v ) 2 v

SE OB 2T M R EEAE, LTS “H
B — It 14D 1 s T 9 7 it RAZ 4 22354 b i)
AL Ak R E AR, T PYANEY B TAESE
PR E AR SR B LOE N T H
B B RUINURE S R AS BT G R REAL TR
LA TTOREAE ™ i (AT, T R BIAT 7 ot ) ¢
SRR TR AR, BRARA T A, ATt
P TR RIS N T R8T, PRUEA B I IE
SETIRR SR o 5 B B LA A2 1R Y A1 )
MR EIR, HEERLHR. 2RV,
A H RS TT e A AL = S M I B R, 4y
A ELR T R BTN, PR — R Be Ik
B 5es, WL B SR I S %
=T L R T A R A P 4
7 ML %, 8T8, WP H&@BIT
FATM I A (P FERR RN 4 28 — B B LA
PEi LR WA IRSS R bR, 4077 i A Fb
HEE S Aok, &R EKSE, fE A,
AN W S B ] B 4l 38 A b Pl SR 28 )
R o S5 VYR B LA ) A R T S 4R R A v
KA N H R, 512, GG
Ko LEFE SRR H 88 RN 05E (1) 3 L
i EPC. KR BRI — ik bl & TAE, 4
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#2015 1F 9 IS, An FEAAETHE
A4S i LA A B L T R HE [ T H
FIRHE) P e, mhase 15.72 2t,
4 2015 4F 9 R o8 i ¥t 9.61 1470, K
KL 6.11 1278, L 2015 AT Bt
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) g H 0.72 &R 4 0.56 0.15 0.11
i 15.72 9.61 3.65 1.91 0.56

FA IR 8RR
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IR AR, B ATREA S AR, FIRIE BRI A 268 Ak B b E R A,
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TR 8L BER | BERE | o015t | 2016 RS | 2017 SRS | 2018 IR
BRI T 3.70 [% 0 0 137 148
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AR FE I B 6.20 A% 0 0 229 248
PR EN R TH 6.76 A% 0 060 120 1.40
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FA R IR 2 E) R

S HL AR R e L T G RR 15 H
SEH L R . R B2 KA i3 S A 0
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SRR P RIS B R PR B L2 O i e i
TR AEE R A E . 50H AT R AR
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it 50 7 A [ EAE 13.5 7 H L BREAE
EAATEC 4 T B RS B AT
Kk 1.6 Jyii. I H fivh S8t 15.00 1276,
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t. MESHh
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AT 2012~2014 EEEHMSIRECE

e THIMER 45 P CRPRS G40 it I
HE T ARG IR B R L B s T4 i . 2015 4%
1~9 A& I SRR & il

A 2013 K, AFAIHEHETAF 7
K, 1 2012 FFIR LA . A 2014 FFE, A
GG AR 7 %K, B 2013 AR 1
K+ I F 2 R IF R BR A 7] (LR fRj Rk« S
ZAF); 2013 FIRIA> 1K CPTLE
AR AR . #E 2015 4F 9 HIK,
ANE GBI 2014 HERTCAEN . A AP
20N TN A I B 6T A F 0 45 ol T Lk
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P, JUARAE A RN A 55 H5d A b 7t

B 2014 )%, A F 7 B A#199.12 47T,
il il 38.23 147G, FiEHENE (5080
ZALRE) 60.89 1270, 2014 4F/N H) SEELENVIL
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T & AR A PR E)

17



BSEETSHEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR BIRE

H, AFSEBUENON 31.29 27T, FIE A
6.46 17T
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2012~2014 4F, A w5 RS ORI K
B, SHEEE AR 17.53%. #% 2014
IR, Al G BB 99.12 /47T, W
By je VLR 8 W5 7 o 2, L ah gy
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W

2012~2014 4F, HH 152 /9% G F KK
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17.67%. fk &2 2014 41, A Al sl 9 7 4 65.00
{070, FEHBTMTEE (Y 8.58%). WK
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2014 FJE, AFIEME4A 5.58 47T,
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1 U 2014 R A TSN B 4
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2014% o oo #
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T
0.54%
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A 2014 )R, AFEAfEHEA 13.09 147G,
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FIZEFE R Sy (d7 21.05%) 4 325 THETE S
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E| 3 ¥} 9ua
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WA 3.7LALTC. 3.84 44TC, AFRA A FIKE
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FEE e 8031 1476, B 2014 ARG K
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EIRH K 3.58%. # % 2015 4 9 AJK, A#AF
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SEIRA T BT
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SBo BT NSO AEEE L [ e Y
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RIS AN K o
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Wili

2012~2014 4F, A\ A f LA s ok 32,
=4 5 2051k 86.84%. 87.35%F11 99.75%,
FHA T SR R B TG Eh Bk, A
EXRE A K 1.04%.

I =4F, ARG, A
KRy 8.68%. # 4 2014 4FJEK, A FHLE i
it 3813 f2ot, EEHEIMMER G
10.49%) MATEHE (L 16.17%). MATIK
A (47.94%) FIPICHIR (L 9.56%) H4 .

B 2014 4%, 2\ RWAE K 4.00 14T,
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A 49.62 1470, B 2014 ARG K
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Ml 4.34%, AKRIrECANE Y 24.76%.
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23.99%, Fr A #ER G R 2014 SF AR LA
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K&, HE TREA R RIETA #HAG S K,
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2012~2014 4F, /> w) B 3 FHE A2 00 h
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T H 2012 4 20134 | 20144 | 154E9 A
%R
48 ({2t) 7.85 1.15 3.99 2.82
B MEI({2TT) 71.76 72.26 99.12 115.64
B B3 (1. T) 34.58 38.14 60.89 60.45
R 2%-(12.0T) 13.45 11.23 14.16 21.79
K45 (12.75) 457 3.98 0.00 5.48
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W %&b
BB B B (IR) 1.68 1.60 1.30 --
A7 D% SR LK) 1.91 2.79 2.88 -
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