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B % (%) 316 3.8 2.71
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4 ER 15 %5 IEBITDA(f) 1369 1499  14.90
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SR A EIH R AT RARM TE AL Y
KEEGER 2 —. AFT 2014 412 4 3 HAZ
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VO T SRR A A R LS AR R
AT, @S E HAXKIEMIERX G S
R CErl = F RS 55 =) R — g K
s = 2R A R B @ X TR R
W Ho. AR, Bk, U BRI
SR, TR G ESHE. (UL EZE
BRIV VPl 28 0E 1, BRI BTV
A A EED.

B2 2015 4 6 HIK, AR AEDIAZE. &
(e e N7 N A =32 et N 42 /9 3 LN
BEPEE AN ) B ESIL 7 NIRRT .

A 2014 FJE, AF (GH) B8
687.83 1270, Frfa& e (A bER AR
1.13 1276 358.25 1¢.7t; 2014 FFaw (B3
SEPUENVION 41.15 1275, FlifE 540 10.85 14T -

% 2015 4 6 HIK, ARG G L8E0H
837.43 14.7C, AT H B i A1l 423.27 126 (H
H/ DB AR A 1.22 128D . 2015 4 1~6 H,
AT SEBVENIRON 22.41 1250, FlEEA 7.51
275

FEMHERT: AR T EARE X IE 1L 15 1.
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. RAESCER RIFSH. YIPRE, 24H
WA= SH 636463 14T, 4] Ebigit5,
b BRI K 7.4%. BKPRR R ERICN, 18
SEIL 7.4% 138 K S [ ) s S B R 48 gk
k1322 75, EE RN REERE 5A%E 4, &
RIS itk 2%, Z5Ht b EERIUNR
Flbbb E AR T DR B BB N EE N A
0F TR ANIE 537 NN T /27 SN - W < Tt
AW B, B 2 1 v R v I T Sk B
By BRAH R LR, XA KU S
B . R R ERINEFES E
FEERYETE. WAL GDP [REFE N %, RAEKGE
FERYN A E B RN SRR
Pracbrigd 8%, W JE R SR RN 58
Prifi& 6.8%, ARAJE R A SR 5L b
K 9.2%.
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502005 127G, b 4 G 15.7% (FnBgin
P R PRtk 15.1%) . 4 EHEH DA
264335 {2 C NIRRT, b BAEREK 2.3%.
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{256, FEEK 7.8%. 4 KA LY
i 151662 1270, b BAERG 11449 {276, Y
K 8.2%. Hrf, oAk 22570 147,
e BRI 2098 {20t, H4K 10.2%; HbJ7 0

A8 M I8 T IR AR B A TR )



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

BSZ 129092 2.7¢, tb EAERE N 9351 12 7C,
HK 7.8%.

2014 4, o N RRAT 4k 252 55 it AR e 1) B
MECGR, SGaisHATTSEIE. MERah itk
WA T H (SLO). H &S F] (SLF) 27
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REFE LG 12.2%; N R b8k R 4 7] b 3
£ 13.6%, LLFEWIREIN 9.78 Jifeot, [ALL% 1
8900 14,70 s A= 4 #h 2 il BX KAy 16.46 T4 76
12 A A b A b R oAt 35 11 58 3o LT 1)
FIZN 6.77%, WHEYI T 0.42 NEH D M.

2015 4, HEZG AT R IR ECR . &
L S BRI BUR TAER 5 48 H, 2015 R4 5 it
SRBATETIHEHARZ GDP K 7.0%/4
Fis SRR RIS EKIE 3% 45, IR HT
A 1000 /5 A B B, S S0 R 4.5% LA,
e 6K 6% 4. 2015 4F 2 4 VR IUE
flept 2 47, Fatl Koy 2015 SE4 5 TAE 1 BT
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KT = KRG o = K RIS PR HE 1 34 0 4R
e RN ES R g ] e [ O E i B S
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YER o 3T 2l 5 it g v LA B B BB K
I et U s R E S e A, B
B M\ LIV 25 (1) Rl B2 7 S T I A 3 3 I E A
an {5 T PEARTRYE R O E AR —.
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SCREA A B b 7 BUR HERi 55 1 & il i R AT 657
FIn el RIS, 2009 4F, FETERAMT- G
T 4 JIACHETRIECR, 38T Bl v it
VPR TR AR, R AR R I AR b T T IR
PEGSS B PUEZE TS, 2010 4ELISK, AT IER
A FREURT R 5 - 65 SR PR T 0 4% IR A 4
AR, EZARGE G T — RV E S S EUR,
P 6 it KU o

2012 4 12 7 24 HIYHZEBE N K 10
[2012]463 5, i FTEmE Bt 7 . i EE R
R S8 475 Il 240 S 5 IBSURT B G R 55~ 65 IBURT 1457
ST 7K. 201344 A, HhSTA
(KT Inag 2013 4= Hh 77 flt 7 & XU I
FREEW) (LUFRRe (FESEN) ™) BERE
S RATUAA LA 1 1 5 AR A 54« B 3 XU
HRBRTER 53 1 R SR, DARRIRAE R N E A, DA
AR 2 RN B AR, 4k S it i 5 BUR AT &
PR RS TAE. 2013 4F 8 AJK, EHRKK
TIMANIT I RIS 4 12013] 2050 53,
THEFRH AR A SR ML
RS, AU e TARATIEIN, —J7TH
BRAT SR AL BT G0 — A5, M S 5 1) 22 it
TR&AMEHSCRE: 7T HERATIE AR G Rl Bt
WA, TEGFRAFEE N EE 3K,
SRALELFE DR TE N IR AR5 55 KU 2, il
DU AR B A (A R e e e ) IH AR B —
JE R B AN RV B VR H - #8844 | 2012 K& 2013
SR UM R LT 6 TG R T 08 1A BF Rk 55 24
BE, 88T T IR B IR i RO K AT
BB, FLIR, (5SROI AN [FAT B ) i %
V- St 2 A DYIBGR, 0 [ 5K SR 1t B
AREI AT R DT SRR, X AL BUR A 2L
BEWNRE T G MM HELRRE . AR
SF- 6 THI I AFDGS 8 8 1 i % AR 5

2014 4 10 A#), BB kA E Ak [2014]
43 57 (O n s 7 BUR P 5% BN S )
(BURAR €43 5300 ™). (43 53) AyF%
PN 2% 2 ) 6 J ST RIS 1) 1 T IBURT 45 5% ik BT AL
Hil, AL L BRG— BHh T BUR

ZEHALE]: e, T BUR PRG54
A, HIER BT 6 A " AEH I BUN 55
7 BURF 657 55 R ECBUR i 27 T X HLR,
T3 BURE 5t 55 RUASE S AT BR AT 3 R 4 DA TR
B, T BUR S R e T A s A A
GRS, MIHTEEECH:
W, BHE TR AR N T BUR, R B SR
TR E N, 2014 4F 10 AR, WBGHE K AR
(CHb 75 IR A7 8453 45 90 N T A 35 3 A ) 7
iE) (W7 [2014) 351 5, DL RfEFR” (351 5
XY ™), (35153 EEFESEHEEA RS
AU AP T AN 2R . B O N
FEARE: OWFFERSEMNLS R FikizE
FOBDTER: @RERIELH B S s ae R T
17 45 55 >R B0 ) Hh O BUR B 55, oo Trd
PPP HEUE A Al 45 fE oe,  IE A I
AREINBURF T 55 s @HTHE“ P55 38 L 7l
IR LI, U Ui, 25 b, (43
S K (351 5I0) Mt A, XHTEH T L
2T N AR EUFE H 26465, Bhvaik
AR DR IS 4 i X A B A AR R

2015 4 5 H 15 H, EEBRBPATHRKT
WG NIRARAT. RIS (GOTF %
T3 BURT RS ¥ & A m LR i 00 H 5 SR T 1) )
=MLY (E7r%[2015]40 5, AH{EEE T &
AFEMERIE JE8mhEt, A fRE gD H 2 i
R FR it T — SRR

2015 FLIk, MIFECEREK 4R 2015
3 H 6 HE T BUR 555 in] i E 0 2 il
F| 2015 4F b RAE LT BUR 57 2 51 BUK 14
H, FRIETE 6 A R R H 5 SR T BUR
v, DAK 2015 4F 5 H 4 B 5O h ZE AR
T WAL 38 f5 ) B JORA A0l 5t 3 R AT b v S5 UK
MG, PG A 7 BRI MR 2014 4F
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RS T, BUNRL G 61848 KL
oy, A 6 3R 15 58 2 BUR K A5 5%
SR, ARSRTES T AR ke 2 5 o€ (11
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I, MR T 6 Sz b E, ok
Sk MR A5 B AL B B R ) A RE IR A, BN
i,

(3) v E LR AEELEREDL

Bl T AE R E R T SE /g 5R . ke
fi] 52 B P TSR N, L P R A e
FE VR A G AT 3 ] R 7 A A 4 R A v K
o

20144F A4, Ax [ [f] 2 9% 7= 5 E A0 56 ik
512761127t b F4E4 6K 15.3%, HIBRIH%
3R, PRl K14.7%. Hr, B8 %P2 33T (O
A ) 5020051470, HEK15.7%; AT
1075612.7C, MWEHK2.0%. ZREBHIX P 206454
1276, b FAERK15.4%; R X BT 124112
fe.75, H5K17.6%; PHEHLIX $512917112 TG,
WK 17.2%; ZRAbHh X 4% 554609612 76, 3K
2.7%. TEFEER=HTE CRERPD H, F—
PN 1198312470, b FAFEHEK33.9%;
PV 2081071276, H#9K:13.2%; =%
%t 281915 {47t, K 16.8%.

B 201447, H EIREEAL 2 54.77%,
B R L1044 m s ARSRH B A
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/NI U], S T R R R, DAKI,
TG, AR /N N AT, 380 R A
FHR B3 T A, AR a3k /N3l vl A/ NS B
R, 7 E A 3T A Ak R i R

AR, AR B A T AR
AT IR ARAIE, 2 SR R Bl X IR F
Ran Hheiias. MBS 1 E B KA,
SRR e A VO O AL 2 R R IR R A T
Hh 5 UM B T & A A HE R R i R 1
F B AR, AEEBUM R R DR, K
R ESCEBEMEH . K9G kR v
FR P e AR EE, NPEEal

) S 57 8 ) T R Bt 5 it % 4 2R R R
o ] Rt Vi 2 VAP A o il L

2. RIRZFIFEAMTF WA

I R A S 2, AT ML, &
HE ARG EEINT, RUERE, 55154
WM FHEE, gl R S TTBUR . &5 .
bty HAb. P BT B S T
MCFT . BT BT EHE T, &
] 7R g Y T L 5 B s VR 22 G 2 R 1
[T/, 201549 A 9 H, &z P,
55 Bt HATEN R T [R) R B LA B X it
Y, IR BIARIENIX, 1% E 5 s [ 5K X
WO FE SRS . BIVE S KRR A A
TRtk o R R — R 50 HOKEUR 1) B 2255 .

2014 4, FE M 7 E R4 G gk S AR e fa e 1
K, AmszEiih X A= B {E 5169.16 1276, Lk
A 10.1%. Hdr: SN 416.09
{75, WK 4.6%; S5 nfE 2352.15 12
TG, MK 11.5%; 55 =73 e 2400.92 12.7T,
WK 9.4%., =k S X AP S AE I ELE N
8.05%, /oAt E 45.50%, ="
bR L 46.45% . 2014 4F4s T IRAR R RN
IR S FLION 32451 G, [FILEHE K 9.4%, R4
JE R A4 14012 76, [FIHEHE K 11.2%.

TEHh X 228 55 PR K (1 R , A  T [
VLR I R . 2014 SR AT SE AT
Fh4x [ 78 %P1 4388.62 1470, K 14.9%.
R @R IRA . =V0 O, BRI DL
KR A B A7 VP T IR S A X I i
FLSLHERE . HrF TR lIE . AR TRE
IBIEFYTLRAHE 8 5. 9 FRYLIAfI S —HLIH ,
EEARIEZE 1 S, TLRS e ks —
HEITH o Pt IR GG RR, A
FEIF R 1455.07 1476, HiHK 15.0%. fREE
ZfE TR HENE, e BE% 129.33 147,
B 32.1%, AR R 2 LR AE T A
833.35 JiF K, ¥ 1. 216.49 JiF K.
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A8 M I8 T IR AR B A TR )



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARKRME AR RRE

X AR 1786 V77 22 B, Horp g pl X THI X 253.82
ST A B ORI 66.9%, L EAFERR S 1
NEDE. W BMEE—D 5, FERWTIE
PR (8 KDL E) 9415 AH, WEEKTHFN (8
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SEE, IBIEHAE AWM. FEARETIREN
AT 11393 A B, H s e BiE
493 N HL; ORI B AR 275 A R
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HEIN—ER— B AR — L S—E e 4R M
— G T —RE M — L —E& . A& —
R—2% 5 &MiLk. SENBEYcHE
781692 Jjdi, HAK: 1.5%; /K% B 4ia ki & 4822
i, 3 18%; AT 12.14 JiN,
WK 10.1%, HrhBzhlasE 7.04 Gk, K
8.3%. N MHIRFIEHE 12700 AWK, MK
4.6%; 7Kk % iz e 150 J3 A K 1.9%;
FOi ik 2k & 935.34 75 AKX, K 4.8%, H

A 1 40T BUT R SH A

Wik A 480.76 J1 AR, HEK 4.8%. 44F
HE O et B 11942.63 Jyml, #9K 13.7%,
Hrp AR et & 5332.45 Ji, 1K 9.7%:;
AL R 221,76 JibRAE, MK 12.1%. 4
X BRI EMEHRE 16.29 AWK, HK
12.9%; X & ENUERFERM & 34.5 55,
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276 A by #E 2y 2 i B BRI K
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ZlH it N s, BB SE IR . RTHIAL
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KRUKA (6#-T#IE) 2008.5- 16200.00 12661.15 | BN & @42 [2007]247 5 ¥ R o 5278 [2007]372 5
WEEHTIR (— X 1#-3#. 5#1%) | 2010.9- 175000.00 22294.88 | 2010 4F 6 A 13 HiHiL (%) i) & 2 % [2010]A00046 5
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W, FERTA BT BT 2 w0554k
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7.51 147G
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b
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8
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LR EN
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127G, FEHTEUN FIAREREE S 83551
10 S ST AR I E.

2012~2014 4, 24 w) H AR RIS PRI AT
FasE, 2014 4EJEA 9.02 1278, FENEHEM

B X R R KB O WM EE L
FEABRAE S A8 T BUR S5 H A k3K

2012~2014 4, AwEfFRPUEIGK, £
AWK E 35.95%., HE 2014 FK, FIRN
244.19 12,76, FEBNALE L 1 H AR 2 IR
W s A AS, A SRR (I H B sAS . A
% 2014 K, o wlfERFERF R A
(143.10 170> AETH (130.8212470) %
B (58.68 1470) MIFF KM (19.311470),
FRFH T~

2012~2014 4, AwAEFB) 5= PRk
K, IEE A MK 64.34%, F IR EHAIERZ)
BE PR B 7 OB K B AR
2014 FJE, ARFERS)TE” 37313 1476, E
FORHABAER B S (5 86.60%). HEFE G
= O 6.14%). It ESRE B (4
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2012~2014 4, A ) HAb AR BN T 7 K
b, EHEEHK 64.14%, 2014 EJEN
323.14 ¢.7t, o~ wEIAER B A A T B0
H, FEAAFRBENHEER . HFR TR
KA X aaE T H TS . AR T
Tt H ¥ HH T 0 R AR AR T g R B K PR
THOEARST R, Bt RAEPRANE B E T 5%
RS RIS TR H , KRB HAR
BT S, BUFE ol . X
CEATUET H & WA NZR R, &
S H UM R B S I X A S R HIE A
Al A SE A e AR AR R B B AT X0
Mo R BT 7 520 R AN R Sk s
Hil%y, HAZRIARIAEE /195, AR T B B
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LIRS HI 2, A F] H AR RSN B AL
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NI TTERECR, A ] 5877 Ji & i ] o

2014 4, O~ W] E G ATt R 4 el Bt e
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KA MR T R 22 AT it B el e T
A, A 2014 4R, KPR Btk =
4.49 107G, RS GFE, FERAXY
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BE 2014 FJE, ARG 22.90
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A 2015 4F 6 H K, A 7 %7 k4 837.43
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JEE, TR 79.95 1478, B 2014 4R Y
K 230.51%, F= By TRAT i T B A7 TAEK
WK AR HABMKGR 15.24 1278, B 2014
SR N 68.96%, I B ZR B AT AR 3 SE K LA
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Ko 2 2014 R, AFFTEF NN 358.25
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Mk 2 FEEITHEIEFR
H 20124 | 20134 20144 | 201546 H
W% i
AT = (10t) 33.78 27.75 33.37 47.51
BEr ML) 320.05 403.24 687.83 837.43
B A &3 (12.70) 118.93 149.91 358.25 423.27
% (1 T) 6.92 31.12 29.86 61.63
KHAM 55 (12 6) 57.56 66.40 142.72 192.09
A5 55 (14 T) 64.48 97.52 172.58 253.72
B (12.78) 21.96 31.98 41.15 22.41
FiE S (12.7T) 4.36 6.02 10.85 751
EBITDA({Z ) 471 6.50 11.58 -
2B I & (L) -20.10 -33.77 -67.49 -70.67
W% etw
B URUR e B (IR) 8.92 11.89 14.48 -
A2 0% R 3 L (IX) 0.12 0.14 0.16 -
ST R B (IK) 0.07 0.08 0.08 -
AW (%) 140.81 54.39 115.35 145.89
BV 2 (%) 20.61 18.86 12.94 11.39
R 7 2R (%) 2.07 2.05 1.92 -
1IN 2 2R (%) 3.16 3.28 2.71 -
KA 55 5 AL L2 (%) 32.61 30.70 28.49 31.22
A5 55 B A 2R (%) 35.16 39.41 32.51 37.48
T U (%) 62.84 62.82 47.92 49.46
Wl LR (%) 135.86 125.40 183.38 199.85
HI LR (%) 37.18 30.54 41.09 70.49
25 & BN 51 (%) -15.01 -19.40 -39.33 -32.66
4 HR 7 55 IEBITDA(f) 13.69 14.99 14.90 -
iE: 5201516 A W B AR LT T,
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