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TERLER
FHKHIERFR: AAA
TR RE: %

KRR ELITEE: 10 147C
KEAPHAZIEHAR: 34

BRI BFEME. 2oLk
ﬁﬁﬁm:%%ﬁmﬁéﬁ%ﬁ%ﬁ%ﬁ

JELLAtiE]: 2017 4F 4 A 19 H

T 45 $597
W B 20134F 20144F 20154F 164F9 A
MAEHKG = (1L75) 127.97  126.31 9849  91.64
BEPE A (14.78) 1261.68 1138.95 1088.71 1231.65
GRS & () 416.62  409.54  437.21 467.51
55 (12 78) 466.83  427.81  463.05 466.27
KM% (1275) 15315  115.97 57.32  97.70
A Hfi55 (1L 75) 619.98 543.78  520.36  563.97
25V NV 1551.89 1371.27 120519 856.88
FilE BB ({2 5) 20.34 26.24 1390  26.39
EBITDA(fZT) 104.59 98.80 81.54 -
ZEMFIMERALIT) 2571 250.82 60.58  60.56
BV FE 2E(%) 4.01 6.30 0.04 7.11
B P I3 2 (%) 3.03 5.16 2.30 --
L AT (%) 66.98 64.04 59.84  62.04
S EAM LR (%)  59.81 57.04 5434 5468
MBI (%) 90.25 90.72 87.83 9248
ZERERANAGIL(%)  3.77 41.26 10.33
4= RS IEBITDA(fY) 5.93 5.50 6.38
EBITDA F 2 A4 (£%) 3.98 4.26 4.00

JE: ANE) 2016 SFEFEMFHBERZEF T,

ST

B WA

BRFE: lianhe@Ihratings.com

BEi&: 010-85679696

f£E: 010-85679228

Motk : Jemcm X @R E TS 2 5
HhE ARV R KR 17 )= (100022)

PRI : www.Ihratings.com
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a7 WIVE, R T A FEME Dy ERER AN
BRAE =L, FEFERERURE, IXHAR 3 BARK
S IR SE T BA K i A R A D TR A B 2R
RH . WGBSR ER], NPT IR SE
FRELRIE . AR AT AMRAE R . 5545
Py AS R 0 458 TR 256 LA P 2 A T 5 SR A
Al

Kk, NEEESERE, JEE
AAFLRITHEARNSGE, WEM AN, s
B = S B, AR R GRS IR i —
WIRTE . BRA RN AR PR R E
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PR R, A E S E ) 4R
EBITDA 5 A HA o 1 S48 (1) CR R g 758
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1. AnFEs KRN RENEMSI, A2
H SR = B B KA R 2R P Aol B
A RE.

2. AFMTRKEMUX, RIS, AAF
RIBTEHE T RIEFIAMHIAEE; AR A&
F, Ypiiisin B & A .
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Sk
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o

5. ARLEIEHIEFA EBITDA FIBEL
K, WTAHA A HAZE 4 OR PR RE 75
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FEBLINHE B AT LI A7 AE 32E — 25 I fEL (1 )X
o
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Ko AFAE—E RO A w] B & B2
R BEAIE e, B AR eSS .
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v BRIAIRERF IR & RS P IR AR GRG5HE) ST IR R
NEVFIREFER RSN, IRG BE . PPN R BILIR IR IR A AMFAEAE AT
PREAT MO, W A IERRBR R

. BRERE SR GEAT TR A AIAE 55, A7 B i ORAE T R
PR A A0S 7. B A IERE.

= AMEHVPYRE PP A 1R AR KA B WCHE 5 B0 N B4 PP AR
L ARSI, R AT S5 YDA £ AT BR 24 =) AT ARAE AT 2 2 Bl A AN 22 50 2428
PR W

0. A PP S TGRS %, R R R I ai i, e,

i AAE VPR 5 R4 AR O BORLE 2 T IR v AN AR AT IR 2~ =] S 43,
WRE TS A IRIE S SO LS K e B

ANy LIRS RIABR AR 2017 S5 — W I Z2 9515 S8 40 B A ) 22 9
FATZ HEE BT UG AREIRESFR 18, A RO WS 2T BE X
A
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2017 EF E_HPHERERITRRE

— EHR

LI IERFRAR (LUK “2a
H 7 B YRR O RIS NG T 1975 4 6
HHVPEELEN) , 1992 4 9 H, LAk
RN, HETTIRIPNER AT, 1996
5 H, LT RERIA w AU R IR iR EE
A RA ], A FEGEM % 4 3.71 1270,
FETEM P42 N 10.19 1276, H KA %
FeB o dkINER) & 81%, TkFHTHAS
J 715 19%; 2001 4 1 H, AwEP 3.02 /¢t
KRNFEIGEN A, el J5 AR B4 N
13.21 1276, SBARBRERILEIAA, A& A&
) TARNR 76 i o

JE &2 IRIRBAR R, # % 2016 4F 9 K,
AN F AR EAE: REKUERFLX ER R 5 A R
AT CRRBCELH 29.10% ) 7K S HE AR A X i V5
AFENA GG BRA T FFEeH) 17.67%). H
SRNTESCER (FRf L] 29.32%) . Z8k%. X
& 37 MARNBIRFEA AR TR AT . L3
R TR K USRI IR AN SN A 5 A IR A
F] 50.01% 1 4y, AAFEISERRERIN, Bk
IR 5 ik SRR X M AE1H5E 5 R A & IR i
IRAFFAERIR K R o AT T A ALV
BIR AT ARYNESRA G i B AR, AR
fi% 002075.5Z.

ANFIGEH: WYaEE, WML, &
JEFLHIRL AT T KA R S E A &
HA s, AN T, A= .
(EZEATOHER, BETFEESE).
2= N o A N o A A R o A = Db O |
FKHARKIH M5 S8 AR FIA A% R
A AE = BT 1 JESA R, U5
AR . BRI AR % E
R o (B AR PR Z 08 1 H Brah:
FHGWHEER, BEHENTITEEE). K

BEEANG 4 TARFIEE A B bR dn T2 FlRsg
A TREFT TR MRREE T X AR E S
FRESAN TR BI57 5 AR . (RIEAEHE
HERIIE , SRR I HE J5 7 ] R R &8
DR

BE 2016 4 9 HIK, Aw|3LkAaAF IR,
AT TR A IRV 9 B W NI 8 I S S B3 N
A= a2 A A RN BRI T B 55 20 RANIRBEEST T o

#E 2015 FJR, AF (B FFER
1088.71 1275, frA & B a1t 437.21 140
DHU A AL ES 160.63 12705 2015 4 7] 5L
Bl EIRN 1205.19 1276, FE &AL 13.90 14
TCo

A 2016 4F 9 HE, AF (&) ¥~
LSV 1231.65 1.7, P & LAk 467.51 1270
DEUB AR AL RS 156.63 1276); 2016 4 1~9 H,
NESEIUE BN 856.88 147G, FliE A
26.39 14T

A FEM R TR TR R R HE TR
B EEAEAN k.

— REIREAZEER

A FE T 2016 4 3 HHU4S DFI (HZhfiE4E
RAT A mht T HY RATHEB (i b i
[2016)] DFI [9] %), F T 2016 8 H 9 H
RAT T 2016 4F RS — AR IR YR “16 JRvb4N
MTNO01” (% 30 12.76), T 2016 4£ 9 H 23
HRATT 2016 ERE 28 W A SR “16 V04X
MTNOO2 "4 201270 , HIBR 48 5 -(3+2),
+ 2016 4= 10 A 20 HEAT T 2016 4FE 55 —
HHIAZENE €16 75V04N MTNO03” (A 20 12
Jt), HIBRA 5 4E, T 2016 4 11 H 2 HRAT
T 2016 FREE VUM ISR “16 25 VDA
MTNO04” C#ifE 20 1270), RN 5 5, T
2017 F 4 H 14 HRAT T 2017 -2 56— B 441
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R “17 J3V04M MTNOOL” (A 10 12.78),
WA 3 4E. ARUGHRITE DFI TR R AT 2017
ERESE AP HASE S (LU RIAR AR M A
W7, MERITHEN 101278, WIR N 3 4,
KW EAR AT E —IR, T H— Ik
SUAS A G Kt Ja —AFE.

AR I EE YR BT SR 4R 10 2o 4, H
W 5 ALt TANR B B4 5 ALt T IRIE
NFVARFB T @A FARAT K

A B A SR AR AR

=\ BMEF BRI E

2016 4, {ESL[E S AN MK, BARMBE LS
PRI A A IR R, ARG VTR T
GBI LEAIRT R J: 11 B FRIEUE 255 3
BiF, REGRSEAE LG M S PE, A
Szfr GDP 3 6.7%, L5 N L,
HTFATHESIARME. BMKRE, Flgsigk s
3, [BEFE R ER, SRR RRY
K, SFURGA BT 4 B E R R k&4
¥ (CPD fRFREA Lk, TokAEF=EH i
e (PP ATk AR 7= 3 g 33 1 s 45 2
(PPIRM) H¢&E[EI T, ¥l i e il
MR 2 B E(PMD VU ZRFE RSP R T2 51%
PLE, SRl RFaEmIng; JEmli i 559
HFRHA I 52% L F, JEHE AR R R
PakEsH; wl A EARE.

FEUR 11 A IR IS S RN R A 338 52 11 0% 10 BB R
MG RIE KR E T EEAER . 2016 4F, 4%
B A LA 15.96 312 7T, # b
K 4.5%; —MAILTHE S 18.78 Fi12 T, B
K 6.4%; WEURT 2.83 Jifeot, PR
TR 7 % 3.8%, N 2003 4F LK i i i,
T OB GRS IniY . 2016 4E, 47 RIEART
TERMER & 05 NAE A, HRIFSHZF
TmBeE TR, 5155 M50 St mlidt s
GHEK, MRS ARREEER, ARM
T Z W AE R 3 o 55

SRR R E K, P 4k g
., 2016 4, WEL A EAFEARTE; T
WAEF= ARG L, A RRakoks, F R
ai A7 Re . PG R R DL AT IR A )
SO RGO AR R, 28 =3 e
o AR PR S E A ELEE DA GDP K [ 1
BREZI FAp gk, IRSS b i SR 7 gk —
AL o

[ R T A b A Re, FER S AR
PR IH 2 FE S5 K I E T, 2016 4F,
IR [ 8 % - 4% 4 59.65 Jifeot, B BRI K
8.1% (SLPRIfK: 8.8%), M4 FAE/NMEFITE .
Hep, RIAFEZFEMEIE (3.2%) [FYEIHE. 2016
T, Za T RIGHBIREN . W X o
AZH L KA. PPP SRIH ARGk VA1, R EEA
Pt W P (15.7%) IR AR IR IR FE R
AKE s BRI [RIBE X6 b = 45 9% LA B 5 () . 3))
TER, 4B = F R 5 (6.9%) #% L
ERRRARTE: AT TAT R ISR S AR
SO, HEN T EAEE K 4.2%, SETE4RSE
[0 5l o I ) A 28 5 3184 3 (1) 3= 22 i
Al o

PR BRI K, AT A 1Y
o 2016 4F, FR[EM:STH TR R LA 33.23
Fife e, B EAEHK 10.4% (SZPRIEK: 9.6%),
W EAEMIREVE 0.3 AN E L IATH P
XA T K DT 4R S T2 64.6%.
2016 4F, FHEER A AN 23821 G,
B FAESEBRINK 6.3%, fE UL IFa DK 2
W B SENER RN —. BRRE, &
£, IR, lIEE. SIHBESES A
RFEFNZEZ AR R I S PR IG s S2 28 TAE T
(o] B FHVR R AN W R R 8l 3 % 2 A
Kby KA R TR T 2
ST T

MR B, 50—k
2016 4, T [ 3 H 1 e E 24.33 FifZ oo AR,
B FAETRBE 0.9%, Bl EAEIE 6.1 NE 4
s HH13.84 FiLTT, BEAEREE 2.0%, H
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HOLEL™ L ARG5S R AL AT e
71, UBNURES . JelE s, RERERS
H VR R i, A S ik
1 10.49 Jife.ot, B EFHEK 0.6%, MR 1
NIE, FARE A TR RS R
ORI, EEEL, 2O REMRL
ik — S WG NZE 3.35 H14ot, B A
W 9.2 NEY . BAAKRE, FREREH O
HE AP A SR

JEHE 2017 4F, ERRGTFREEEIIREE
Wi, 1H S [ A B T O 48 5 B2 M AN
P RRPHRR AT BT WL . e 18 1E T 46 i
DR I S AN i o DR 3R A A Bk 2 0 L 5 T s
FORBIHkdK . 2017 4F, FRIE 67 mBURE (R
@, BB SRR A 2, (EdE& st
BT E PR, BAORE, [ e B
TEIGHC A BTGz, Foh B i AR BT K
IHRBUF S S UK A E BT B, il
GE 52 AV A A e SO A B S N, R 5 M
VAP AG A 5 = 4% 3G BT Rl PR
[i] 5 % 7 4% TG K T SR R R AR E
K, BEERINAKCFRA g R, RS
TR AWT R, PR THE B &
GRSCEAE A, B e a ke, R
ZEIEE, TR A E MR R REE, X
W Z5AAE s N R MICZIZAE P K 2016
SR D R IR SR R R B . SRR,
2017 4, PR DK Ak SR HE A5 0 2 A M 2 A
TRHEF HBh R4, 14 JIAa g K n (R
R PTIE, 44 GDP e A i i, (H
TS PR EFTE 6.5% LA L, 3B K 7K PR AT (7]
Tt B AT E .

M. 4Tl R X 42 5 R

1. A7akAst

BERAT ML AR S ] R £ 5% 11 S it S 4 )
v, LK e RAEEMA . JE 2Nk
AR RO, RN R 2 2 AR A T 5

H—

HRAE E BREN ek 2> 2016 4F 1 H 25 H kA
MG, 2015 F2BRMHAN T Bk 3] 16.23
¢, [FI LG R B 2.8%; H EDHAN = =ik 2 8.04
{2, [A]ELIE Y 0.9%, 7E4xBRAT & HLE i B4
(1) 49.7%[% % 49.5%.

MRS Tl A A A, #2015 4
i, HEHANSREL) 12 {2, HANP R R N
66.99%. PR EAT TR, 2 AN SR A
MV A5 7= A R A PR IS, AT L R
i Ak . 2016 AR, HHEBUFI G Tk
FEANRAT ML= B el (R AH G BUR , AERAT 2P
ANEF2RETCAE . BUE 2016 4F 10 AR, AT
A EFRATSE K 4500 JIMAERE LA RE H AR, (H
2016 FF&A e e Bhnd, 73.5%C & T
FERAS, 21%2 IEH A, 5.5% A4 =
KA, 2016 BRI E B R TR 6E, KL
Ui M AN K. Bl A 257 ReadE Rk E, 2017
TERE 2 0 B T H S R T

(1) Ea#RAH

Bk AR 7 B R MR R R A R AR R
&, B TEANERAE = oA R o Bl 70%, %)
AR AL AR = A RN B2

Oy A

BT AR B SR AR R, AL TR M
Ko B WA TR AN A P AR 5, 5l
M A A B 55 7. R ANk A A
e 5 R O T3k 1, 2015 4 [ 2k
FAHIMEIFIE ISR 84%, % 2014 4EH4K: 5.5

R A B AR, i 50%
MR A P ok A L PG . H AT, 4Bk
UK A 2B = Ak CEL P R KT 45 DL R
BRI R FIb 30 346 F FMG) 2015 4
P ARSI 10 2, e A B
PERM A . 2015 4E, TUKA LAk xt
[ () B8 B A AE 742 RA b, A E [
B A g 2 (9.33 420D (1 b i S Al
MY KA WAl & B =g i — oL B RiE

LRI AR 4R B AT PR 8)
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A ER .

N 7 T, R R BRI
M, —RENZ, TVMEL BRI
80.00%; — X uRILAEMEEGT AKZ, I
AR, RYE ChER =B 2016) , +
&g () fifiE N 850.8 14, 2015
EREGT AR 13.81 f2m, [FH TR
8.78%, 2016 -+ [E A A= &N 12.81 14,
A b NP 7.27%.

1 op R R g R
CHfr: LM, %)

AL
24
15.04
20
147
16
144 1
14.1
138 4
135 0
13.2 \ 4
1291 8
n
2010 2011 2012 2013 2014 2015 2016 2017
| T SRarp — PR R R )

FRR K WindFim

BECVERE 1 5 T, AR i 0% i B
2015 AEr EH A #E O H0E )y 9.53 {20, [F
FEIGK 2.17%, 8 B FE 11.58 N H 7 A
2016 4E i [E 20 A 3 B0y 10.25 {20, [7]
LK 7.49%, % FAREIGK 5.32 N E . &
JE 3 W s i R R MK A B v 1 5% B TR
FIR ML AR, R AP B A Bt
TR T 5 PRIFFE R Bk

B2 ES O R R R
CHfr: M, %)

qzmg

%
95 \
AN / \ 10
9.01 \ /,/’/ \
85 \ 8
\ y
8.0q \ / 6
\ /
7.5 \ / 4
/
7.0
]

2010 2011 2012 2013 2014 2015 2016 2017
ORI () *

N

Wit A

FkR: Wind iR

ME ASMES AR L LR, 2014 4L
I PR R T3k VB ks, (HRE

FARIKIA  J1 A FDb 30 =K I Ee A
HER AR, 3 2R A R TR T
IREEZ D W, 0 1 AT L 7 SR P
K, WA AARSEFREAR R, 2014
LUK E AR A A LS, B
FAEAEARY K fass . 2015 48, E AT A
A LAl 32 3 VR A AR BRI o, 224K
s TR I B R AT L5
SRR, B MR A AR RS T K,
% 2015 PR AC A, A 2015 L, H7
By A (62% 5, TEBRET D SBM N
438.14 Jju/vli, #OEE A (62%fAL, TEH
W) SR 355.18 o/, XFF RN A
b, AR AR A T IR — e R
R T AR AR AR, ARG TR [ A
WA TR A BAE PN, B4
AR MEL BB RE ST

2016 4 LAKBEAE [ Py ANk 7 R R0, 2k
AR KR, A 2016 R, E gy
fi (62%nfr, THENEN SN 606.30
Jo/mll, OB (62%5h 01, TR &
Fith )y 675.76 Jo/Mfi, 43 HIEAFEYIIE K 38.38%
A1 90.26%. 2017 SELAK, [N AMKE A AE LR
FREREH, HE 2017 £ 2 HERMES BN
654.59 JC/M N 760.26 JG/M

B3 BRI AR CRfr: T

FTTAE T,

13001 1300
12001 | : 1200
1100{ “ N 1100
10001 I Wy [N L 1000
900/ VT N 900
800/ 4 AN 800
7001 W, {700
6001 N ~Jle0o
5001 Yo Ry, 7},‘_&- #1500
400{ v Y 400
3001 300

11-12-31  12-12-31  13-12-31  14-12-31  15-12-31  16-12-31
— BT 6 2% ML TR SN
HOSKE B:62%mALTERT SR ITART K

FRB: Wind FR

@R

R SRR A P AR SR AR,
B RHIRA S 5 WM RAT LIS AT A R B K
fAk.

LR, I RAT A 527 AT ] 5 22

LR A R 8)
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FER MM AR . 2016 FEREA A IR 2277 R
FIPRF= (276 RER/™) BERMHAT, Btk
KRB 08 AR N 5 H RGO,
R N AL 7 F5 0 A DR Bk, R AR o
b 22 NAEHI1) 20%42E T+ 5 40%. 9 1 RX A
M kR, B OR SR T AR AR = B,
SOV A = Re B 1, R A I = A [
WA RN S BRI A&, D
Jbr= GRS MR A, 2013 FLLK, fER
Wi sh FAT, #RZE 2015 4EJEN 700 Jo/ml.
2016 FLAK, BEE =R AHORBUR 75 52, 4N
BRI, SRS RS R, #ZE 2016
FEJEE A 2100 JT/il. 2017 AELLK, ERIMEA
Frielvg, #E 2017 4 2 HJ& A 1800 Jo/Mi,
B4 AL SN GRAL To/mD

22007%4% T 2200
2000/ ‘ | 12000
1800/ [ "las00
1600 f 1600
1400] e / 1400
1200 v \ f 1200
1000] o - . / 1000
8001 T [ 800
21 13-12-31 14-12-31 15-12-31 TEVE i
— I AR (A <13.5%5 <0.75% Mt <7.0%,M25>88% CSR55% L") 22

FoptRR: Wind

(2) THEXR
KI5 Ak B ST

HA R TR CBRESABEMFR . Tk, /K
D 7 b BN 41%0 21%.

AR, FHEFHNRIE T E R E
H, HERREZMNAFHEERT, BE®E™
PR WA RFLL IR, e AN, M
IR EiA |4 BT N P L R S BT S 35/ €
FHT 2015 FEHHL AR . 2015 4F A [EFH AR
A PN 6.95 121, [FAIHL R % 5.03%.

(3) T ESA

W ERRER L TSR AR, R
Wi, R EAN R AT R B, AT
R A= BB 2010 4FF 49%F4% &
2015 411 34%, WA IR B+ 7RI 60%
(1 B br o TS5 BN A = [ K 2 2 5 Sk 2B
RATI A, hE 52 AHEEAEAT IS
WEIRZ, 1Tk sege it TE.

& 1 2015 4+ E 4Rk A AL AL4R 7 B HE 4
(45 Feb, %)

s POE Wy HAh
%ﬁiﬁ‘é 15%
FERIiEERe

iﬁﬂ’ulL% \
2% )

3%
RE
4%
=T
8% IR

DI
49%

17%

FAPRR: F BT L tha

MRS R OUE AR B KAy
NS AT T AN, 32 2 P AN AT b AL F
HL BT B IR RS R TAEATAL,
HAbE AT EAREM . Alath. SR
ABRIESE; T EEF WS, WEETBL L
35%, WERARMEE (iiidie. ki) K&

Hesa NCIE S R HKE
1 TTANAE AR A A 4774.5 1.38
2 FANER AR AF 3493.8 -19.40
3 TLIR VP ENEE ] 3421.4 -3.16
4 SN N ] 3250.2 5.37
5 HHEEH] 2855.3 -7.23
6 RO (EED AR 2577.6 -22.02
7 I ARAN R AT PR A 7] 2169.2 -7.04
8 i (ERD BRARAF 1882.0 -0.44
9 AR A TR A 7 1626.9 -12.00
10 | dbstE s THEFAFRAR 1514.1 -0.75
11| AWERHRA A 1499.1 -7.81
» g%%%%%%wmﬁﬁﬁﬁ e 331
13 H RN A2 I AR A A BR A 1399.9 22.80
14 | LPE KN TR A 1321.4 3.14
15 g;&%ﬂ@a ERD BRFEL 11863 1066
16 | ikl LR A R IMEA A 1131.7 7.37
17 | 7PN ARR S A TR A 1082.7 -4.95
18 | ZBHANERERA IR ST EA 1074.0 -1.33
19 | BN A IR A 1038.0 0.60
20 | KEME (FEHD GRAH 1025.6 -4.36

i | - 39811.1 -5.48

AR IR ARG A

E: 1 ZANEEA RS ARk (£ H) 23 F 2016 4 12
A 18R P EE XK E B A RS ;

2. Gt BT S A AN BB A
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AR, TR EERERAT L A T B
Ko AN & I 2 201 14N AT LA
N R T AR 1) AN A B SR, Bl ANk
APy A BRI S A BN,
] 4k A Ml 1) B A AR T AN R AT 4R R R
e, AREIERT RS SR B
7 A S 7 TH RS B — 2 AR

AN 7T, 20164, HEE AR
g H PR P R B 20144E BT R, A0 T SR
SRURES, T HCUE R BN AR IE T
T 20164 LIk, RGN b= 45 B Y 1R B
B N AR R SR IR Lk, AR A AR (R
Tto DABRSURFN AL @ A B, 7422015
12 F JEIZ L8N (HRB400 & 16-25mm)  Fl#i
LW AR (Q235 3.0mm) /4% 43 il 41847.90
JCMEA11942.20 T/, XUXUEL A 200076/, %5
20144F 5843 1) R [%:31.83%41135.09%, % 4%
SR RS BE 20164, MR
M (HRB400 & 16-25mm ) Al 4 %], 3 3 v AR
(Q235 3.0mm) 4% 43 5l 93282.60 7t/ Mifi il
3941.00 G/, 435520154 i Lk 77.64%Fl1
95.42%.

K6 BN RS R TR

] o

IS TH, BEE R E A S PR
K, EPRT 5 BEEE D RO BT E AN
MRS, IRZ E A T IREE E AN T 1
Fasg, W E 2 AT U T A, P E AN
P S DL SZ BIAR KM, R840 s [ K
HIEERT R A, EERR 2 DK
PR, EmAEIE TR O, XK T R E
WA e 4 77 .

2015 4F, HREWH RiFHE 11239.56 /5
i, [A] b3 K 19.85%, 38 45 2014 4F T [% 30.59
ANES A 2016 4, ENA RO H
10849.00 /5, [AIELRFF 3.47%, A H A
S5 P A B R G

2. AFEE

2016 42 H 4 H, ESFi kT (E 5Bk
TANERAT b A i o 7 7 e S B TR A R )
LY (ER (20161 6 %) , HAfAA 2016 S JF
G, FH 5 AEB 1) P R JBOFH AN = B8 1 14~1.5 2.0
(1 TAE H bR

2016 4F 11 A 14 H, TRz BALEED &
TR D ARk (2016~2020 4 )

2000 0 1000 CIAE## [2016] 358 5) , MALSEF=HE-
//%m QURTIREN. R RE. BHHE. SRR
A /] F3200 N - e e S T ~
o AA/ 20 5 J7 IR T 51 SR T F A
2000 v 2000 k2 “TZA” ARG T LR ES A B I54F
13-12-31  14-12-31  15-12-31  16-12-31 3 : =%
—— P AR HRBA00 ©16-25mm: 2 — AL HPB300 06.5Smm: 2 o Ei-ta 20154F | 20204F .
N WERQ23S 20mmeE  — A AL EESIRQ23S 3mm2E % v Rits#m
FRR: Wind 7R N | 6.0 /it
L L b 8 A 4 54 |
(%) s
(4) 4R#tith o ——
BECUT, AR, o AR RE AR 2| bl G WUF s
BN BECONERE, (A5 KE, B & 3 | PRI (%) 70 30 ;0 E
£ 3 /H B =12
FFRMR RO BT T I8 e ey
T8NV AZ DB A L A BT 75 4 R R AN I %) (%) ' UL
Koo ZEASHEM ARSI, R 5 | BRENERERE ], g
N o €
] A T 37 A 32 o [ R A AT M R ) K T HRIA-4F) It
7 | BEEHFEEE / / T 10%
R NVE L ik AL 9



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

¥R AR AR

Pl
AR ZE A AeFE (T A% 12 LA
8 572 560
FRAD = =
9 AR AEHT K & (317 305 2 %k 0.05
P ) D
_ T 15%
10 | y51 B / /
15 YL HE R b
RS .
1 LT = A e 3¢ 085 0.8 F&fk 017
NG NT)) PLE
RGP 25 A A 11 NH4
L
2 s o) & SOPLE | wp
WE R BN o EE 0.5 NE 4
13 1 >1.5
SNLETE (%) bk
4zt ¥ i A
" AN 2 1 A o R a0 s 15 NEH 4>
FHARELB] (%) =N

AR AR (NEE T LR A BALR] (2016~2020 47 ) » #
EL

R RAR I, AR E S X AT L
FEREME RIS L, AN B AR LECE,
Rl 2013 4F LICREEE P IR B SEAE 55 () 9
BT, 1T RERVE BENIBUR AT ) A5
Fsrtl, A B TAT R RE R HIANVE )
LR RER B IR I, G2 AT ™ RE I R
Jie

3. RRZBFIE

AR TILAE, R 2016 4 (FEYE
W A, LRI E w4/ b
WX, CRE TS IHAAE AL

FR A 2015 VL7548 B R BEFIHE 2 K i
Gt A, 2015 FVLIE A THEIT ST,
ARSI X A 7 Bl 70116.4 1276, H B4R
K 8.5%. HH, E—r e 3988 1276,
K 3.2%; 2 k3 hn{E 32043.6 1270, 1
K 8.4%; == N{E 34084.8 127G, Hit
9.3%. FENvAE RIS, =g A b
BIH%E AN 5.7 : 45.7 : 48.6, SEHLFALLERy « =
T bR B

Tl RS T, TS fRFr e,
AAERUEE DL BTG A b E AR 8.3%, FE
R T K 7.6%. BT K 8.6%. Joit
HlE LI A R, AL Tk, 7%
HE S Pl 7128.8 {406, b RAEREK

9.6%; & F ¥ #&Hilig k=1 5943.4 1270, K
6%; FL AU S 2544 il il = 16910.3 147G,
WK 8.7%; i FH g ilig Ik {E 8803.8 47T,
WK 6.2%. EIDIARE KIE, SF LIS
KMFE 24785.8 {470, M BAEMEK 0.8%; R T
FEAH 204314 12T, BEK 8.0%; 8 T.#%ik
82.4%; IV A G5 R B T A 215592
JiVP Ik, #K 1.2%; 38T 76823.9 73
JiK, 5 FERRE, Hp e T 56384.4
J Ik, K 1.6%.

] 5 BE P BT g, [ O R T AR
K, A SE R E BB 45905.2 14, L
AERK 10.5%., HESEMESIRT, BT
%%t 232.2 1256, b BAERK 12.2%; 55—
FENV A 22891 1270, K 12.8%; =7k
% 22782 12,70, K- 8.3%. & — A\ %,
Tolb#% %t 227575 1270, $EH 12.4%, Hrl
kB 21210.6 1270, K 11.0%.

BEE, [LIFEAGRIE, [EE 5= # st
oAb K, WA AN R R, AAFIKE
PRAET RUFIIIM RIS

B EMERS

1. FHRARL

#2016 4 9 HE, ARNEMTEA 13.21
2756, HKEFHERBLX ME1R R 5 A R A 7 FEi
EE A5 29.10%, 5K S CRAL X IR AN BN 5 )
PR T R EL ] 17.67%, HAR AL (RRig
L] 29.32%) . FE4% . X465 37 Az H AR AR AR
FEE A RRIRMGY, BhAh, TRSCRFEA 5K KM
TRBL X IR A BN R 5 A PR AR 50.01%1 i
B, AAENERIERIA .

2. A AMAE

AT K R kAl EE
S50 BN AL 4B A e R
HdiliE . N T H5EE, o R EARERIR. W
W7 TR A . AELAT AN AL
PAELBIR 58 RS, 3T/ 5 AR . il

LRI AR 4R B AT PR 8)
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BIR AFWARELRAFLIR . mil k. K
BEA . AN RN S 2R R 60
ZNF51. 700 25 JE 2000 MEUEE . A
Al AE AR, TR, BB S
15%~20% , Z&#f &5 20%~25%, #HH iR 5
30%~35% , % JE AR 5 10%~15% , HF N A
10%~15%, ;=& snFi5s 4. A Bl o &4
FEAERR 2176 Jil, KK 2763 Jil . 4XAF 2760
TGP fr . #2016 4F 9 AJE, A
ST AT 64 K, HrAp IR N
RYNESRZE 5 i B ]

2016 4, /A F{EH E Al 500 58 H 4 51 2
69 fi7, H[E G L 500 s 42 H 5 22 £,
[ B&E Ak 500 544 5158 9 fir, HIEZE 8 ik
Bt A4l 500 51, 2016 SEALHIES 314 fir.

3. AREM

B2 2016 7 9 HIK, AFFEHSHN 7
N, WHFSBR 4N, GFERTER LA &5
REHMATIN, BFLEHE 1A, BlESH
2 No

A A LRI ANLSCR A, 1946 4E
Az, B2, MR AT . 1968 SES N T.AE,
1983 LUK, DT INANER) e @l fhic ksl
Ky K T RERIGHE) K, LN
A RA A EHK RS, SUTNER#ES
IEESL

AT EHEKIMW A, 1979 A, i
200, IR B, 2001 SES N TR, PJiEHTE
S5 FE AT 5 s TS A IR A
A 55 bt VL0 2R AL A [ BRIy A 7 2
T RAMASMUERUEER AR (B m%
2t VWRE RS 5 AR A 7 S L BB, ¥
HEG LA 5 N w) BT L VAN E BREE 5 A TR A
AEIEREK, FRRSH, WSk, v
WEE R o) A w2 FAE TR S5, 2016 4 3 AT
AFEHK, BRBIL. WA ESTRL
HERLTF KRR,

ANFEEAHZER LA, 1958 S, KE

2, RN, 1983 ESINTAE, TIEA
LR MEZEFE. AR REIET.
RIAK . RS FAL. BESHEIFATIIE
B, BIEF K. W55ES . HZRFI1d, 1996
£ 9 HRMEATBEH., ¥RE I THidSH
%

% 2016 - 9 HIK, AFILAIAT 22800
N #2255, B AR 7 34.41%, =
ity 37.87%, K& 18.26%, AFIKUL L
17 9.46%; &gy, ALY 10.24%, Hf
KNG 0.84%, A= N 51k 87.13%, A
T 1.79%; $ZF8 5, 30 Z LLR A 32.36%;
30~50 ¥ i 55.55%, 50 % LA k5 12.09%.

BEE, AnEENRERR G, EHE
BFE, ATEMEE, BRI G
AR, AP .

4. HANKF

WAL T B G fRR AN T
TRk, EWHRN 4 {0oe @S TILHE GO
PGB TERE, FOL T I 3 #fe . 6 A4 #IR4
JRIECRZE 2. HRTEI NI ERIT FE b, A
20 2N i T H AU BOR IR A AE [RI FEOT o
AEIEHSEERE . EE . HAEEFE LGS
BRNE RS EWIR AT B, 5 BAEK.
I AR 50 055 [ PR A m T KRR
WARGE, S ENINRERR. BTSN
SR,

Aw%Rees ek, BA 5800 SLJ7TKE . 5
KTEEARELHL. 180 il S8t 7 —iitif 2%
Fro FrP O AR A AR AR AN R Ak
5 KT L, BRI, 24 LA M
FVANBR A LT . A 2 8 BRSSPI L
Pt AR T\ E AT, 2
PR CR T2 AEFKKBIHE, a1 PR
2k PRI L B = TR

By PN B SV U e out (7 Tl ov
Mry R, SIE, B Kb, gL
T2, QlEmir S oK “—aE

LRI AR 4R B AT PR 8)
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J&7 B “FEIR” F 2 T AR EIE R,
ANFIEENEL L 68%, AT 50%.

5. RIEARIP

ANFIERE AT IO @ “ = [,
RIS ER B & RISt R T
A BENIEAT s PR A B2 00 o5 I 4%
B 12%Lh F. HETA S S B AEERR R
71 &, WIEEAE 1434 73 m?, AbFRAE )ik
1048x108m*/4F; #2538 30 &, Ab¥E
[ ARIA 0.568 /3 m?, AbFEAE J1ik 1056x108m*/
. ANEGREHRE 2 (£t FIHEKRA
TECOAER A H] kR EHAFEE ABB AFH]
(AR AT e B AT R S, B TR
BRI

FEVE IR I FI, o5 IS4
THEARE, BRE CRIE— AR 1
TEAE T, et RIRLSEE A i gk
F 8 A PR AR, S A R I R TS e
TR B IR R 2, TR S EOR A
AR EICRI R . i RICRI 35 7K ETSCR A
R R i [EUSCSE FORIE 455 18

7~ BRSO

1. AN

AT CAFNEY S (Al EA %7k
SFEEMAE, WL TESES RES. &
BZFACHRBESS ] A€ 7 HHRHLE P
R AR S, HES, WHESETTEM
BT, AR RS, EfEaEHFK, ol
FRRFERT T, WEATHRAE RS EHEaK
HEK ., SRS IR AR 2 AR IR
TN ERENHEEEN A TR
M, W ARE AT

AT STATER M T N B A TTH], &
REH—4 . REMATERFARNE7EE
EETAE, JFmERSRE TE A2WATA
AR E TR PRIA RIS, #H)iE
HHoHE;, HASEE RS IR, R

PATHORFLTT %, ARIERZE T, B35
5 DU LA R IS

2. FHNKF

NEVRE TSR, AP gE e, 3R
TRl B S B M

WG T, NINRA T REEE, A
MEEBEMEH R &, RIERE%sE, Aadr
[ 5% W 42 USRS SR B, 4R (&t
PO (AT HIEEY LA A b2 v I 0
SEAHE ST, file T (M EEEIE),
MR, R S AR 5
S, SHAMERE T, AT R, I
AR EC RS W5 24T 7 W RILE -

AFEEE T, ARE T AR (A
FEEEREIRE) . CAEFEEERHIEE) A (CTRETH
W5 B BIMEY . AFIREF @ EH . Wl
i SR O e s = Ly | ot
B REW, BT 15014001 FHEIA R M
OHSAS18000 HRMVfg e ik RINUE; PR &%
SRR CEEREEE, S B TR
[FIBS Beih EIE G T, R

IR, AT RSN SR
FSkdEHE. R, Brd I H AR AT
PR “ = [RI JEN, B AR T AR A A AT G
D780 [ 7w i 0 O RN 1 | e i S E
AFNEHE T — KAV RN B ORI
Bl A B LR 5 5 5 AL o) B R 5 A 1 i
AR RIS R (1 75 52

BRE, AFNENGEIG M e, EHEEH
FEfd 4, REMSLEMRIE b HIEA T SN

t. KESH

1. 223K

NFEIRA AR BedE . kR, AL R
P e B P TR, BN 4 o 4
BTy AR . B RRE RN, Forh 2k
B 32 AR R 2 i RIS, AR A 2
FLF5 B8 JEAR I IAELGAR , HADARAE 5 2 78

LRI AR 4R B AT PR 8)
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R EE N, FEARERMN. YRR,
W&, AR (B S R/, IR
HEC S, 2015 44 98.98%.
SNGAT WS TE AT, WIS RFEE T
PR, 2013~2015 4F, An FEMSWANIZE
FERPE, 2015 44 1180.90 1270, B EE T
11.56%, =& % AN AR Bl 55 9 2> BT 2.
2013~2015 4, WPNFSBNESER, FE
B EFN-16.63%. 2015 FSLHENZRL 55U

A\ 597.30 127
MEFZEE, 2013~2015 4, A6/ZEE

FIZRPEN TR, 2014 FFL55 BFIZEH 6.02%,
A LA = 2.20 /N 43 s, B A A% 4
&K T 7= S A B AT el 2015 4, ARAT
FEAFR RS, A RS AR RS AR
E R RE, IS RAIE N, BRERTEE, 4%
G EBFIZFN 3.63%, [FIELNFE 2.39 N HE 7 A

%3 2013~2016 5 6 A /&) LB LR AMAEL (£15: 124, %)

. 2013 4% 2014 4 2015 4¢ 2016 £ 1~9 A
N HE | BRR [ RA HE | BRR [ KA HEE | EBRR [ RA | HHO| BRI
5 645.09 | 4236 061 | 511.97 | 3834 058 | 571.50 | 48.40 0.82 | 401.04 | 46.80 1.60
W% | 859.42 | 56.44 550 | 809.91 [ 60.66 925 [ 597.30 | 5058 582 | 44168 | 5155 [ 11.93
Hoth 18.31 120 | 3840 13.33 1.00 | 19.93 12.10 102 | 2780 | 14.16 165 | 20.37
&3 1522.82 | 100.00 3.82 | 133521 | 100.00 6.02 | 1180.90 | 100.00 3.63 | 856.88 | 100.00 6.93
Iy L
2016 4F 1~9 A, AnlseiFEE S kA4 NERE BRI (A2 Trek, UL
856.88 1.0, M5 CHLFER Z) 5 98.35%, HH 20134F | 20144F | 201548 210}5)?
HrR B BN 5 B 51.55% . SZ AR kAN K& 4 42 (] Bl L 3634 | 4937 | 5693 | 2687
Fhesm, N LEE TR RE 2015 £ KIER T, Horr: RO 2741 3807 4026 1669
4 6.93%. S 945 704 434 469
AR 893 1130 1667 1048
A% 953 669 460 456

2. BATHERM

AT EEFMRMSERE A SR, R
o B A TEANERAE P AR S EL 2 55%,
R 21%.

BRI, BRI T T 3 AR S
M, ARSHFFEMF LA FTEK T RAIFH
KHIIE1ESR R, 2013~2015 4F, Aa/4kE Ax%
i) K T, 2015 SR IEERE A 5693 5,
B EAERREK, FERARMEM T AR S
B, SERERUN 251.46 1270, HrhHEA T
VU iR R 43 8 BHP (62.28 12.78) 113k
(42.0512.7%)+ VALE (33.97 1Z75) AIEHEEN
(10.43 1270), 7N 24.77%. 16.72%-
13.51%7H 4.15%, Bk f RIGEEH &5 .

TR A8 A

P T A e e I A R R e
DR R A L £ AR B gk 2 77 Aok LA A BR )
W REFIRIERFGE 70 2 ) 8 i AR AR 4% Wt g 4t
W, —JrAS — o G A, 7
A LA N B (R 25 ], 2004 4E, 2] SN
WA BHP H A = F8kH A w ZE MM B o
S E A, B PRI 7 R B b X
EEE, SEER 25 4, AF RGBT
HE A 10% MR, FEAERT IR 250 JMEAR
R A B 2008 4, 3 ] R KR A%
2 L EEA PR A F (Grange Resource Limited,
PURFIRR “B 22377 D)o B 22EF NIRRT _E
AR, BT EgEarm BRE ) kTR 7
R BRI rE I, mMim B R G RL 8 12
W, 1200 H RS TR AR = 660 5 A B

LRI AR 4R B AT PR 8)
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A1 680 JIMIER A, HHTEESEATERA] OUE A4
FEIGE R, R AL AR ERIA1Z) 120 Jm

B, AR5 FET LML
ITRIAT, PRIEERMIERE, 44 BRI HE 3L
WE A, EZRE LA THE .

A5 NG BB F LR

PRI 55 75 2 A JERHE A 5 AR AT
JRANEE, FERERANEER IR L, 4w L
[ AR PRAEAE 7 i /> RS AR Y
B, ARHBER T AR R EA . A7
WAE LRI, S pa AR R TR K
Sl TLIRRHRER AieEE AT N S s A A
fRHER AR 2008 £, SRR (RED AR

HRMER | 4 Eicild VIl =| e e . o
BERA 4K Uz G | s R UL\ A 5% BT BH SR Y 2R [ 70 R B R
B 4 2R ER 323 | 250-300 | 47% | 120 fWi/4E REMRTAEAT], FEMNEGER ., ToRE
LERIC S| A0 Ame ] WART R AR BIRIER AR, LU
BB EEY 3.75 700 | 10% | 250 JIMli/4E

TR R B RAE

AT IR TR . HILAREN . R
SRR G U R R A R, AR T AR
IR PR E LR . 2015 AFHSR IR 1434 J30,
2016 4 1~9 HH R 958 Fii.

K6 A BERAERREEIL ($40: Tok, k)

2013 £ 2014 £ 2015 £ 2016 £ 1~9 A
LY En B4t E5 S| E4h En E4h En B4t
B x| oww | | wm | e | T | ww | mm | T | mw | e
IR R B - 1511 - - 1457 207 - 1208 226 - 793 165
LRI A% - 967 - - 796 891 - 636 712 - 588 722
AR R 544 454 - 544 471 - 629 407 - 403 339
FETERIG A% 1698 1391 - 890 1071 - 910 880 - - 947

FA SRR A8 Rpk

AT HITARBER 650 AM/MIFERE, A
5800m° P L S U, AN S (i ah L Ax v b
. 2013~2015 F-£E Ik H 45 % 35 50%,
2015 “EIAH) 60.71%. AR I M 7N
& H AT bR

Mg 7T, AR A B MRS G s 2
NS, 2015 FAFN R O A T
YR 460 T/, 434 Jomg, [ B )R K
31.24%F1 38.35%, JE[E NSRS 636
Jo/M, [FIEL R % 20.10%, £35S 880
Jo/i, [EEE R 17.83%. 2016 4F 1~6 H, A
AN R A2 I, B 2015 R
R % 6.52%, HEOEE AIASAERT B, 8
2015 FEH94 ETF 1.61%; [FIIH, SR AR R
e A& 515 A NI T B, MR 43008 0.63%
A1 3.98%.

EHTHE, AFE 8 A BKMKILERK

FREk, #A 5~20 JIMigihhk 12 J, 23 AN,
HA xSk 9 A, FEAFmtfE /A 8000
JIWE o 23 ] (0 SRR Bt 909% LA L #R e
IKERIEH, PR T DR

BEE, ~E R RN E, AN,
WY T s, HEOS A SRE, A
TR R AR TP RIS OR " s I R A
AUIERANHE T B T 2w R AR B T

3. A74%%

] EEAN ST AN R AN L]
BImA LRGN TS, M E
ZAFEIALR, YT RERRELR . AL
AR AL AL T8 EREE .

AFAEFERE. L8 Pmdeidt, BART
R ARl 2] A s =K
P, ArFEEEE, PAkal. B, Tk

LRI AR 4R B AT PR 8)
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B AEL LR A AR, R
f: BA7 2680 LK KR, 3 HEL 5800 7
Kk 1 HE . 480~2000 3777 K ik 20 JFE . 180
WL 6 J. 120 W% 4m 1 )%, 50~80 %%k 8
Ji . 50~110 Wl EL M 10 A 5 oK B8 AR A P72k 2
% IBIRAETL 3 4. B 12 %,
BRI KB =2 7 2% BEREMRAE =2k
146, U =2k 1 4, Hh 5800 772k
mE o E R RS K, 5 KRR
WA BT E ANAE 3 %. fE77RE L, AF
H AT & B 7241 2176 FiNli, K%K 2763 i
Wi EXAE 2760 M AEFARE T

.7 2013~2016 4 9 A N3 44k~ 4. FEHAL
($f5: Feb/5F. Fob)

o 23R4T ) TR AR L
(kglt) AT
A 0.95 0.69 0.69 0.55
i 4N SO2
HeA kgt ER# 1.44 1.02 0.90 0.78

WHE | 78 | 20134 | 20144F | 20154F | 164E1~9 A
4k | 2176 2444 2054 2368 1735
bitk: 2763 2666 2656 2558 1875
i) 2760 2496 2675 2542 1821

FA R 8 Rk

2015 4, AwARR. A AF 2
o 2368 il 2558 FiNliFl 2542 Jimfi, HRkrs
REFI FH 25 PR AEIAE 95% LA -, B4R BE )
HIKF] 90% LA o MK AiE, A FERANS
RE 88% 1 T- A FIAHE, VEBREN (5L 12%.

TEIRZGE T, A" BHATRH & e
AR, B 82 T RN =K LA,
2015 R EIAR] 53 (2T FLht, (AR EH
FL 1) 53.58%, 141 H AL 32 147G

A8 i EBHRZFIT

_ 2013 2014 2015 16 4
Bt BiH - - - 10 A
e B 580 579 578 577
BERE (kg b | AL 593 586 580 579
1D A
A 34 3.19 3.14 3.05
I 44 f% i o
K (m’t) s 3.86 3.55 3.16 3.10
W5 K | AF 0.7 0.58 0.53 0.52
o & | EASH
(it T 0.9 0.76 0.72 0.71
WA Ry | AF 0.49 0.45 0.41 0.40
A | HEAS 0.93 0.82 0.81 0.70

TR A8 A

REFETTH, A FEREFESR bR B T E
ST, 2015 A w] AN LE A BEFE 578 T Iuhx
WS, WEAMFE L 411 T FLI/IE, 2013~2015
T, A REFEFR BRI S G HEBCR S5 2 R
#, HIWE TP K.

7 T 2 BN R AR 5 OKK,
MRRZAT  BREUN . HBIR . T8 JEARFIA LR,
FEAN 3 B A B mVEAN RN AE

2013~2015 4, ARNM = EFEE
WK, PR T, 2014 R s
K YR H A ] 2014 SR PR A FLA PR
Wi 211.23 JIMEA LR S B, G e
141.14 JWlio 2R P it B EONERE , 1R
WrE BB LT, B R R TR
2015 4F 3 EENM = AT 2517 Jil, #2014
K 2.86%, 3 A LM P EIG KT EL.
AT IS P i 32 B T T AT S
s, SRR AREL AR 2 7 AR A
ffe 2011 LUK, A IR T RE R L R
568 I JELA v e P AR SR S U JRE AR - NV-F960
A R AR AN . 355MPa 2 Gk AR AR W
H1 690MPa. =y 5 ) MR AR 5587 77 i o

AR JEAR P S R AR e, 2015 RN
264 Jimi, AR ET . A F] R AGE
I\ E AR AL AE, B ZRER N T s A AR
B 2k, PRI L. BRE =R AR
ERKMIH, Sl asii. 7aH EmEm
JR AN LB BB LA A = AT GIE . 2 7 #4L
Bk At BB CE NIE .

AR REAEEN KA T« Y2 i -
R TR -3 - PR RS - L W A R R ST R
2 FLBCRFH — Kbt . & #amadgm & it
FRIEAE . ATV RRRR AR PR 2R F T
T2, NI IERFNHERR TS . S5ER
FEN)ERE, ARSUKANEE S, BRI TEE

LRI AR 4R B AT PR 8)
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'%

H
]
h

ZIN

T

P
s 2 T R3S,

i 145

TR o RN a2
ERE, N FVRREN L T AR ERAN . IR
fif BEAN . VR4 S LALLM AN
W CRE) 4%,
29.67 Jilli, 14.90 J3Nfi,
151.61 J3mlifi1 83.33 Jylili.

BT, 2013~2015 4E 3 7 7= s
2014 SFARRLAL . BRSNS

2015 4

IR Lone

=59 7.58
28.12 J3m,

AESE P O PRIRAE 6~13% 2 [, KT IR 44

RIS B 2015 FARBREH . RSUN. It
P AU RIE TR, BRIEFE 23~30%2 1A,
i AR A% B 2016 4 1~9 H, A

Z-%

B BT AT TR T, BEIEAE 0.04%~10%;
ﬁ,ﬁrm%%ﬁ%TM,W&wn%wm
W&, ~FEANEAKA Tt

EJI\'TZIS%’ /\T}J‘H(ﬁ\ ﬁi%}[ﬁ%j{, /\%’%y—lh
RS A R EARIKF i,
SEMEE. TSR,

A9 NEEZBWMM TR TAERL

FRREREAR, 77k

(=7 ae Ay i 2013 ££ 2014 £¢ 2015 4E 2016 4 1-9 A
e (I 442.39 420.28 581 430
2] i (I 437.58 402.04 388 338
EBM oD 3382.80 3056.23 2241 2242
PR D 559.53 596.93 609 443
LRG| R D 584.72 644.59 634 461
BELM oD 3079.52 2678.80 1913 1922
P (I 841.66 700.52 604 467
W B (JImD 816.68 648.95 578 391
HEBM oD 3213.22 2921.89 2020 2203
FEE (JimD 232.06 261.72 264 154
i JEAR Hie (JImD 226.79 278.63 262 165
BHELZM G 3618.16 3352.39 2574 2170
FeE (7D 211.23 218 156
L e D 198.97 200 181
FESN o) 3289.64 2425 2608
PR (7D 251 257 241 187
RN B (3D 276.97 227 287 219
FHELM G 3480.67 3272 2237 2221
Fob R R A E) R4

4, FRAEE

FeamA s R EER T E N, BULIR.
Wil BRI N, mE RS, )
IR P A A R HLIX

O] AN BRI e L, DU
PRUE G FE AR, SRELE M 456 I8 B e A
B, FBARIE A [F] 72 5 Bl 2R AN [R] 17 39
R SREUCAS R E 1 SRS

N E M R BRI, B —E
I AR, R LB AT (2R
80%), MRSV LAA I N F . A R LML KT 4k
W& 10 2 241, 100 24N A% . AL
JRERAA = i 1 [ A T A 08 10%, SRS T

Witk 5%.

TEENOTIH, AR S U IL I
g7 BT IR R N B IR, P A
ROy, Hodr, ARFCIL IR AL 2 i
F Ak e LS, 28] 58 JEAREH B b X T J5
ATH T 4L 7 LERER o 23 ] 98 JEBRCR R ELAH I
HERNA, MELEBRNRREN S 2SS
B (%154 50%).

N EVRFAAR R EHARVL R WL, B
PARACT X, SZiaf /s 2, AR b
B A T X . H AT, EHX
TEAE B ELE AR DXk 2k, RR B
XA EARRNRE. A R B

LRI AR 4R B AT PR 8)
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WP T, BATE S 50% A . T
A RKRE, HIEEN. KA
A R, FEARTE 10%75 47, AN R i
JEBREE T I o5 A7 2 1 N A5

2014 SE 0 ) 7= 5 1 E A B 80N 23.99
{2350 (& N 147.371278), 2015 £
A E M S AR 25 {0300 (iE A
[ 16250 1270), EEERELE. #HE.
BRI S AR — SB[ A X, 5 20 £
5% ] o 2244 s AN 5 [ o =) ST T RS S PR 4K
PR R KHIDOK, RIERGT I AR, A
F] 7 A BRI R 2 O AT
XA B BUR R FE B ORUE T A R % 4
A, AR E R, B AL
7 REZRIIC R s = wipp 7 . [J 4b
B FECR MG IR 55 7 .

5. 404 R 5

AT R BRI E I E ERADNE T
W () 5 ABRA R BV
WRABERAFE 6 FFAH, FTFAFME
M EEHN, AR EEL. AFH
Sy BIAR I 72 b 2 BN R =, ARFEE A
XA Z& A, JE AR B EsE, 3R
PSR, T2 A AL 2 N TR AR Bk Al ) S AR
BEFE R, A R 25 57 2 E BRI R
CEE, REUeEUG 1R EaEE RN
G BT RS 5. 2015 4F, A EINERR
BT LK R SR 4 800 o e R T 4 301 L B
1E 41% 7 47, AR R IER P A 8 0 ey
SR EAE 42% 75 A+, X mANER A 5 (A
75 THER T BB U R B

2013~2015 4F, A#]E G5 WNA il
£, 2015 FIHA HULAN 571.50 1276, [FILL
WK 11.63%, HEEWSKNT 48.40%, 5
FLAEfEAS K. 2016 4 1~9 H, A Sl Sl
ZUN 401.04 1270, EERAFN A T
Sy 3G I

6. BEE

2013~2015 4, vl 8 E TR L I

B ) UCHRORD e 9 7R A e IR 3 4B 4 S
4 18.12 ¥R, 10.52 YA 1.13 ¥k, 2015 F45
4 18.93 K. 11.84 VKA 1.08 ¥k, HH#yEEfH
LR B UK B A7 B 8 B BB 3 A P
Ft, EER 2015 FAFMFH MY R
VIR FRERTE. BRE, ARBESRLT
AT K 6

7. EERAAARLE

#2016 £ 9 AJK, AR FELAETH
IR FRIE « SR R IR HE
TR BN e H &, SR BT 138.55 14
JC, CIEARTERARTE, O58 THR Nl e ¥
72, FELEE TAEKIAREUN 32.69 1470, )5
B FE RN IBIA K

PR LRI E RIS BT 71 140G,
L THIFR ) 630 B, — W 43 1206, —H
T H & 2011 FEAE T T, @R 2 4F,
WA EEAE P 260 J30E, F RS A 5
BB BRANIR KRR . BVEE B BER. AR
B TEHURI R . FAELRRYEAR - 7= i =
FEMELEE. B @ RE MBS,

BB EOE T H T R&RE N =
180 Ml BLIVCRIUR B R P\ i . — )82 180 Ml
JP. =R 180 MEXUTAZAMELYT. —HE 180 M
RH B3, =& 220X 1600 — IR IE L
—¢ 220-320X1600-2300 — i % JEHCELEHL
KA (R BCES A A B e, ] Sl 77 g
650 J3 i,

PRI 7T, 2" AR LA ZE T
HA: @REELIE . 55 R ot B Fke
SR, MR N 314t 214
TR 34476, REESHIR .

RMARE, AFARKERIH £ T =04
PR, RHERREAKR, BARSTHIETI/N.
&R IE e, AR e —b
F&, PR EE A G

LRI AR 4R B AT PR 8)
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China Lianhe Credit Rating Co.,Ltd. E]J 2R T 34T F 1R BIRSE
A10 N EAEFRAEL (45 1L7T)
BZE 2016 4 9 AR AR R
Rk 3 EETREKESH | 2016 £ERLHEH 2017 4F 2018 4

YT ILAFLR H 71.00 0.42 - 0.80 0.80
SR BRI BE IR 28.92 2.93 5 0.90 0.90
i SRR U5 H 10.00 9.81 - 1.00
% AR S5 H 9.90 6.54 - 1.00 0.80
ISy OE TR R 4E e 3.23 1.84 - 0.50
TR e H 5.50 2.19 = =
AR 30 J SR A 4 T H 10.00 1.65 - 0.80 0.80
HALZ I H 7.31

i 138.55 32.69 - 5.00 3.30

AR IR: SR

I\s WS4

1. WHRE AW 5L

N FRAL 2013~2015 424 I 541 1
SVLHAMER N 2 THM S BT CRegk I 84
PO B TE, R T ARMETCOR B R T 418
A FERMLN) 2016 4F B = 2= FEI 54 R &
e

2013 4F, ARG HEEFIE T AR 2 K,
FIAVERY 2 K7 m], AN G IR ; 2014
W, ARl EHEERE T AR 2 K, %L
1 XK TAA, BRRELXTAA, HHLIX
TAF, 4 KT Ad, REMNEGIEH;
2015 4, ARG IFERFE T AT 2 K, N
E BRRCINE FRA F AN GERE) EFRE 5
HPRAF], Grange Resource Limited ST
G . A IRV AR B A B S5 B s AT L
PERZIAA K

A 2015 R, AF (G BErERE
1088.71 127t A& B &1t 437.21 1476 (%
DR ARG 160.63 147005 2015 A5 7] S
EDlSION 1205.19 1276, FE LA 13.90 12
TGo

A 2016 4 9 AKX, AF (HH) B~
KVE 1231.65 14,70, Fr A & B2k 467.51 12 76(%
D AR ER 156.63 12.76); 2016 4F 1~9 H,
AT SEIENL AN 856.88 12T, AiE HH
26.39 147

2. WFERE

2013~2015 4, ARG EHE B R,
EWEERFEN-T11%. BE 2015 FK,
AFBE R AT 1088.71 476, 5 2014 4EJK R FE
4.41%, Hrh, W™ 47.31%, Rz
7= 15 52.69%.

VN

2013~20154F, A EIVLBIE A B T I,
FEWE SN FEN-8.49%, B FE2015FK, A
AL B PR A iT515.044 70, H20144F K N IF
6.61%, FEHBEMHEE (1516.10%). FiffK
T (529.60%) HAMRIGRK (710.86%) 47
Bt (1514.00%) FHAMRS) T (1519.83%)
o

Bl7 201548 2 Wl B 1 A

Hitb

9.61% HFEs
HAphii 16.10%
BE
19.83%

 TATEIR
29.60%

BE_~
14.00%

HoAth BTYCER
10.86%

TR AR e F IR

LRI AR 4R B AT PR 8)
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2013~2015 4F, AwE|BmE S
B, FWEEHEKEN 8.92%. #i%E 2015
R, AFRMEE N 8292 1470, AR
18.98%, A FELFHL4: 95.31 Jivt, A7k
HRATEI 1.63 1470, 4RATAF#K 58.16 147G, H
fh P ¥ 4 23.11 1270, AR HAh T T4 E
BURBRAT AR S . 83K A5 AR IE 4 i
PHE IR AR BRE. R E &2 R
Bi4r 22.61 1070, HIRMBIEM 27.27%.

2013~2015 4F, A w]BCEEPOE TR,
EYE AT N-25.28%. HE 2015 FJE,
N w] NWCEESR 9 36.87 427G, [A] HE T B 34.24%,
TR YNGR 2, A |l T R
EHIEL], AP ERAT R S 2R (5 94.85%, R
AL EE N 5.15%, MUY o O 2R
HilN 4.38 1275

2013~2015 4, A R PR 05~ A i T F%,
R Z R BT % & & O MR 5, 200l
N 127.97 12,75 126.31 {271 98.49 1Z.7¢ .

2013~2015 4, ] MWK RSN T,
EYIE AL EN-48.58%. HE 2015 FIE,
2\ F) NSO K T AR ETN 5.34 42.7T, THZIRK
#E#% 0.30 127t, WKW E A 5.04 1276, R
TP 82.69%, — 5 THI R 2 ) RSO K IE (]
W, T3 — 7 T R D o w4 iE RS Eb T
B o TRTH AR AT WS 7 s THR IR IR HE 4 1)
PSR o5 82.36%, A K g — 4 LA 1)
73.82%, 1~2 £ 11 15 3.80%, 2~3 4[] 5 19.41%,
3 ELL MG 2.97%. 2 F AR S USOK AT L
44 I 5 RSO R S AT L Ap A 35.10%

A 11 ARE 2015 F R EK IR AR AT 2 S
(#45: 1270, %)

INVESTMENTS LTD

35.10

it 1.88

TR AR el F IR

2013~2015 4, A F TAT R0 3 A B
T, FHEALHFEAN-1LT71%, FE T
FPIEAP L FEER AR & RIS . #E 2015 4F
&, AEITATEIUN 152.44 1276, FHIEK
29.96%, FZL RS HMNE BT AI I AT EL
TS 7 T, 1A DAY I TIAS R0 82.21%, 1~2
SEM b 17.54%, 2 4ELL R 0.25%. TifEk
THUHA R A 800aT 1144 5 E Ay 59.30%, —E 2 N Fiilfst
KT, ERER, R GBI,

.12 #BE 2015 F R FATHIA I AL WKHFE I
(#45: 1270, %)

EE=

B ou | sl ;@f]_
TRFHEIRBEX T X648 7 5 AR A A 2567 | 16.84 &
K U TR X YT 57 5 7 PR A ] 2458 | 16.12 B
TR ERBIX T 5 A IR A 16.24 | 10.66 &
TR IERBLX LA B AH IR A F 1229 | 8.06 &
TR IECRBL X S B 5 A IR A 1162 | 762 i

Hit 90.40 | 59.30

BALAFR HIRAKRB 1573 E
TCH VIR SE A I
0.82 2-3 15.37
il i AR A 7 F
SAMSUNG AND T \
CORPORATION 048 | 14ELAA | 9.05
BHP BILLITON

0.27 ) 497
MARKETING AG 1EHA

THE SIAM INDUSTRIAL

0.16 > 2.99
WIRE CO., LTD A

POWER METAL 015 [ 14BN 2.72

FALRIR: 8] FiHRE

A RFBRABE T XA HA R3] RFBRAE AT
B A R 8) Ak RIBARAL R SAZR A R 8) ¥y ko a) R A4z
Flagddk, FRFBERALR TIEIAA PR E) 28] 52 FRdsfl Adz
gk,

2013~2015 4%, A F) HABRER s+ A
BT, S E 1K 2 10.29%, # % 2015
TR, 2> ) A SOSGHR K TH 4R AR 58.42 12T,
THRIRIKHERS 2.47 1270, TKTHME A 55.95 14
JG, [FIELIEK: 69.92%, F R A Hik#avb
A () B A 26 N T AR B H AR SR 8. 4%
ik 0 20 AT V0 T I v % 1 A B SR o
88.41%, H.rhIK¥ES 1 FLANH Y 93.40%, 1~2
M 3.63%, 2 LM 2.97%. HAhR
WK AR AT T4 5 LA 42.80%, S AP B

=
[A] o

LRI AR 4R B AT PR 8)
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A 13 BE 2015 R 8] HA B AT B4 R BT
(#f5: 12T, %)

Hhr B AR &5 AR &t
2 Witk | 598 | 14ELA | 10.23
xR ekl | 5.82 | 14BN | 9.96
ﬁ;f;izﬂ% HWIGERGEK | 514 | 14EBIA 8.80
XA H WAk | 428 | 14EBDLA 7.32
PN Btk | 379 | 14EBLA 6.49

£ - | 25.01 - | 4280

FARIR: SR

2013~2015 4F, A FEMFEEFHSPUE T BF,
EWE BT HRNN-3459%, B RIET A
Bh PR AEAER S R R R BN, 4
R BRI, PR BE PR i R BN ARk
NS, PEAERE S EE RSN #AE 2015
TR, AFMERIKIARA 79.30 1476, 14
BN 7.19 1270, MKIIMEA 72.11 147G,
[E] LR % 41.17%, 32 B R 2w £ AR = S A
F& IR ZNANIE T X T A R, SR T AR
%, FEASEFEMER 4111270, BHERS &
FE7= b 11.59 1478, FEfFrish (GZEUW) 42.39
{CTEFNTF A= b 12.84 427G

2013~2015 4, v HoAth i 2 o5 7 gt i
£, FHEAWK RN 53.79%, #HE 2015 F
N 10212 1276, FHIEK 37.47%, TN
SAMEER 65.79 AZ TR FLI = 5 25.15 127G .

RS~

2013~2015 4, A F AR BN 5= A BT R4,
EVE AT N-5.81%. #BE 2015 FIK,
ANF AR A A1t 573.68 1470, [AIEL R %
2.35%, 3= AT fk A el B (1 10.21%)
KIARBAE (5 13.37%) FIEE %~ (5
57.71%) #1.

K8 i ZE20154F K 24 7 AR BN B K I

. HAth A H
%Eﬁ 6.70% EeH
<10 iy
-?EEEE3 A)T 10.21%
B 1S
6.48% W
13.37%

& 5 B
=
57.71%

TR AR e F IR

2013~2015 4, A w) ] A HH A ek % P i
K. AR 2015 IR, ] ]k H Al
BPEIK T AR AN 58.75 1476, RN &
0.18 f¢.7t, WKIHItME N 58.57 1470, [AILLI/D
26.76%, AT EN G TH, Hrhdas
RMETERA 0.18 1278, FHRATER AN
58.39 2.7t 2015 434 N FZAMEFE = i 11.44
1275, WD FEN BilgeRR RIS CF
FRA 1K) 16.00 A2 CAEFE i 17.43 {270
A] 2015 4FXF B RR RIS CRIRG
PO AT T, AR X 1% A A BRI
23.77%, X HCOEAE R, AR

55, RHABGEEZHE .

2013~2015 4F, A w|KMBAR T s h
AT, EWEATHEN-482%. HE
2015 i, KHABAH B IK T R AN 78.55 12
TG, VHRIE E % 1.87 1270, IR AN 76.69
275, FHCRIEGK, Hiiefami JEnK
WIEBUE A 75.25 1276, EBERFIEST L
SV R A (R A1) 3.00 1278
SRR BRI S CERE1k) 15.15 12
JCAN Grange Resource Limited 12.94 127G 4%
P

2013~2015 4, ] [E e %A B R,
EREAEFFN-9.04%. #HE 2015 FIK,

LRI AR 4R B AT PR 8)
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2w [ 58 BE K I R AE R 756.37 120, 1R R
T IHA T 425.22 1276, THRBERES G
0.07 {27¢, WM {iE } 331.08 1276, EEH 5
& R EH (5 32.05%) . 38 %% (5 22.81)
AL BS (5 36.63%) K.

2013~2015 4F, ARMEE TEA T,
EWE ST N-9.22%, #E 2015 FJE,
A TR TR RECY 37.45 {476, THR
{E1E &1 0.30 1276, MK THI B M 37.15 1276,
[F] L 9.70%, 3= B98Nk 3 AR KR FIER
B T H 4.

2013~2015 4F, AR LI E = PUE R,
EWEAEBENEN-29.19%, EERY XM
Fe T8 AL A AU A B s, # =
2015 K, AR TC 5K FAE A 1T 38.65
{256, THR RS At 6.94 1270, TKEME
Al 31711276, [FILL NP 25.41%, FERA
FEHE AR T B, Horb LA AL
91.53%.

BE 2016 4 9 AR, ARGEEEEE T
1231.65 1270, 8 FAFRHEK 13.13%. H A,
MBI T 49.38%, BT~ 4 50.62%,
F= B WSO ORI FlA sk O MRS 0, [R]E
WS R B KR ek

SEE, ARG BN, sl
P RS B URIAE B LK, BRI 1 —
s HAh S USGER AR AR N B = S AR, A7
FE— & [EISOXURS: s RIS 5% 7 rp [ 58 55 77 o b
Ko FFEaEA = L % . A F AR B
Ji

3. RAMRAFTHARE

e y E

2013~2015 4F, ] FrA A R AR X
FaE, FHEGWMKEN 2.44%. #FE 2015
IR, AFFTE BN AT 437.21 {000 (5D
B A A 160.63 1471), ALK 6.76%.

X B R B P SRR e el R R AR
O FARAR B PR S AR IR E ) (38 7 A2 OB R ik LU
FEHO AT B, I BT .

HJEFREA A T E B GRS, SR AN
13.21 1256 (15 4.78%), BEARNFN 46.73 12
JG (1 16.89%), A4 B F)IE A 214.89 1276 (i
77.70%). 2015 4, ANFEIEARAFIEIN 23.41
276, A RFEA KA IR IE O T #8454k
B ARV A PR B K R
7t MR HEN B D UR e, B
Wk 5 4k B A I LR B A B 2 4
H IS H 8A 1 H P a6 RF 82T 5 101 57y
B2 A ZE AN 2 R RE B AR AR (AR AN BR
AN, W RS A 23.39 14T

#E 2016 4 9 AKX, AFrAENGS
1 467.51 1070 (H D HUR AR AL 6 156.63 14.7T),
RS 5K 2015 FEJRAAEAS K

SRR, AR EPGEIERRRRE,
B AR s AR A A FE A o BEOK, B AR E
PESS .

Rk

2013~2015 4, w] FETHIBAET TRE,
EYEATHFN-12.20%. #HE 2015 F)E,
AT R MY 65150 12 oG, [FIEE T &
10.68%, Hriizhfifiidi 90.01%, Rzt
fft 5 9.99%.

2013~2015 4%, AR GA T N,
FEWE ST N-7.23%. #%E 2015 FIE,
NS s A 586.40 14, 7T, [A] B R B# 3.53%,
FEREYMER (5 39.15%). MATEY (5
16.34%). MATKEK (4 9.66%) Fl—4Ep 3|
WM EAER S 7R (5 14.45%) FaRk.

2013~2015 4%, A m) A PR T FE,
EHE AR N-15.13%. #E 2015 FJK,
N\ FE WIS N 22955 12 ot, [REE R B
19.47%, FERIB/WATA KRG, IREK
K TR FTE, HoAE AR 46.92%, FRAE
3K 51.44%.

LRI AR 4R B AT PR 8)
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K9 HZE 2015 IR m sl f ik i

i
— AR :
S e B
14.45%
SRR
39.15%

R RE A

g
8.80%
FilEm/
4.93%
RS REER Eﬁ%ﬁ
9.66% 16.34%

FARIR: 8 FT IR

2013~2015 4, 7] AR R B 250 B
M, FIEEHEKEN 21.31%, #E 2015
FEIE, A FINATE AR 5N 51.58 127G, [H
Eb R MR

£ 14 A E 2015 RN E) FLATAL R T A

(3$45: fet)

2R FHH HfE TKE M
15 ¥b44 CPOO1 2016/1/22 20.00 21.01
15 ¥b4 SCP002 2016/1/10 10.00 10.36
15 ¥»4N SCP003 2016/6/18 10.00 10.12
15 V049 SCP004 2016/7/8 10.00 10.09
& - 50.00 5158

TR A8 I

2013~2015 4F, w] NATEESE WG,
EWE AWK EN 10.72%, T RN T LN
PR B S AT I I 8. A& 2015 4F
J&E, AF NATEESE N 95.80 {27C, FIELHEK
6.40%. v, HRATA LI (5 92.96%, ik
AASICEE & 7.04%.

2013~2015 4F, ] R R BRE T B,
EVIE AR N-27.99%, T BARNAT AR
FEIH &R TR BE 2015 FK, AF
MK 56.62 /27T, [FIEL TR F% 39.63%, -
BRANFRIUCEAABUR, fERE8 N, M
{THERI R B2k N R, DA TR 45556
IR BT S, oA 1 45 DL I A K 23K

84.46%, 1 4FLL FRATIKE & 15.54%, —4F
DA F 0 RAS K 3 R TR i R 5 AR A T B At
I AT S5 O

2013~2015 £, 2wl — N B AERS)
NG, FIE A K EN 65.23%, #
#2015 4FJE, o FE N B SRR SN
9 84.72 ¢ 7G, [FILLRIERK, Hip—FH |
WK N 43.87 12t (5 51.78%), —
SN B R AT R 2R 8 4085 2ot (o
48.22%).

2013~2015 4, A " AR B 1 s T R,
W E AR ZHN-36.93%, #HE 2015 FJE,
AF AR B iy 65.10 125, [F LR R
46.44%, FEHKIMMER (5 16.80%) FIR;
5% (71.25%) #J5.

2013~2015 4, A" KHERPUE TR,
FEXEAEHE A 60.05%, T ERAF @D L
1T B R B BT B AT s, #iZ 2015
EE, AR KIIEECN 10.94 1278, FIHTRE
67.74%, HAPRIEfEEK 1.23 1470 (1 11.21%),
fE MK 9.71 1278 (1Y 88.79%).

2013~2015 4, 7y A NAT iR PRIE R R,
I E B HN-24.82%. #RZE 2015 FE,
NFIRAHEFR N 46.38 1470, FERNAFRAT

1) A A SR
K10 ARHERHSEL
fen %
700 80
600 70
500 60
q
400 30
40
300 30
200 20
100 10
0 . . 0
20135 20145 20155 201659 F
e IR S e < ER R 5
— 4 2 55 —m AP AR
—— 2EMREEF —a— KEAR S F At b

FeAL KR 28] M 4-4R

BG5S, 2013~2015 4E, A 4AES
RS E T, FHE AR A-8.39%. #

LR A R 8)
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% 2015 K, A A 445 4 520.36 146 (K
WA b AL SR E P A KA 55), H
WG I 55 5 88.98%, KMifi4s b 11.02%,
WIS SR E BT, SRR,
2013~2015 4, ARKHfiSRAMLILE, &
55 B A LU B AN B = A fo R R B, R
ZAEFIME S BN 17.79%- 56.24%F1 62.53%,
A 2015 FK A~ 11.59% . 54.34% Fil
59.84%.

% 2016 4F 9 HK, A wlfifii &t 764.15
.78, % 2015 I K 17.29%, FERPAT
TR 5 KRS A 8. o, B st
86.07%, AEFBNFMT L 13.93%. 2 FAH i
% 563.97 1476, B EAERIEK 8.38%, H
FEIAGT %% 5 82.68%, KM% H 17.32%. A
AR 55 AL LL R . S BB 4 AL E R
G U R 4 B N 17.29% « 54.68% Al
62.04%.

BEE, AR AL BTN, G R
HA Pt A BTSSP 5% b b b
Tt &S mmE I, 55 A e

4. BAE

2013~2015 4, ZANYATIARE, 7=
BRI, AREWIEN 2R,
B A N-11.91%, 2015 F, AFLHE
YN 1203.22 2,75, [FIEE T B 12.16%; [F]H,
ZIFAEMA RS T BRI, A FED AT
B, SR ALEHEN-11.91%, 2015 FH
1152.79 12,76, [FIEE R % 10.04%.

WAl A 7T, 2013~2015 4E, 2] 3 E
AWK, FEEHEKES 11.68%, +
B2 55 B I e B e RO S K 8, 2015
E, NFIRAEMIE R 55.64 1470, [FIHIEK
16.73%. EH A7, 2013~2015 4F, A
BT, 2015 45K 18.42 127T,

2N A E N SN E WY . RN T 4L 9 R A0 4k
N, 2013~2015 ££535)) 2 1551.89 1275 1371.27 1Z7CA1 1205.19
.76, 2016 4 1~9 A A 856.88 1470, W55 /rHr EEHEETE ki
Ao

LI 4.59%; [FIH, A =I5 2 F pusisg &,
R E A KRR 21.76%, B2 A E
SEREINFTEL, 2015 R4 55 2 N 28.76 12.7T,
[ b K 23.81%. 1t =4F, A F] AR 3 AR 5
519 2.88%. 3.48%7F1 4.62%, HIE] 2 45 g
VAL:®

e P2 71, 2013~2015 4, A
e YA I S B s K, 2014 FE08 17.58 14.7C,
FEON I P2 11.36 1278, 2015 4EA
5.57 176, EERFRENPUK 5.26 147G; [F)
W, AR EIGEEIEK, 2014 4 2.18
f¢.76, B EFRKIERD, FE R 5 4R
BE PR R R R IE R g, 2015 42K 24.08
275, FIECRIREE, i a2tz J
WIR R 2 A 12,19 1278, KB %
A B A 4.32 40TT, B G PEE R BT i b A
2.94 127, ¥R BBHBTTIE 1.74 /47T, 7T
Bt SRR PRI RS 2.89 12T, IE=4E, AT
EDVAMIN B BNIEFEROR, 53908 3.47 127T.
6.09 {Z.JCH1 3.49 1270, FE NS EHFIE.
BURF AN R A5 R0 3 20 IG5 B2 U\ 565 2013 A ]
ED AN N 7.65 1470, T BN TA 7 72
Gy = FE & ] 2013 4F AN E 4 T R T H
e — bt 2014 4EA10 2015 4, AwE
MRS H 4RI 2.10 A2 70H0 3.28 1276

2013~2015 4, A wHE A SN,
AN 20.34 127G 26.24 127G 13.90 147C .

B AFeFR 71, 2013~2015 4, AwE
FIE 54 4.01%. 6.30%F1 0.04%; [F3Y,
AT RN R AR AU R E
B, 3 =4F-~F 251 73 79 3.70%411 3.30%, 2015
4519 3.16%41 2.30%.

2016 7 1~9 H, Aw] sl ENL YN 855.57
12,75, 9 2015 4E1#) 71.11%, BV R Ay 792.54
1256, ENFEER 7.11%; FELHE IR
M, A G PERAEAR R N-1.71 10 7T, EE N
TeA HE TR, A FUANME AR BN 35 2H-0.55
1278, BHEWKZEHN-3.10 1278, A FENFE N
24.77 1.6, FNELSHTH 26.39 1470,

LRI AR 4R B AT PR 8)

23



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

¥R AR AR

BRE, SEMPAT ARG, ]
WA TR 2015 4E RISk, 23911 2 H
BT, AR AR SRR R, 5
&SI MDY NS

5. AR

SENEANI AT, 2013~2015 4, A
FIEEE R A SRS U IS B A
B, FHRAEBHEN-9.17%, 2014 4F, A
Al HE A SRS, FIN B EA RS
M, BER M PR SR B34 A LG K
9.82%, N 1744.84 {Zy0; 2015 4F, Aw4HE
F s PRAEST S UREI I 44 1310.80 1276,
[F] LN B4 24.88%, 32 % RN IR T B& BT
FH, A R HoAth 5 28 W S R B4k
BN FE, FHEEEEA-39.60%, 2015 4
v 89.07 1470, FE N KFES. 2013~2015
T, AFIESER S B2 0TS S AT I 4 B
T, FEHEAEGEN-11.61%, 2015 FH
1197.22 {276, [FILLRF% 16.82%. i —4F,
A& BTG SIS IR B AL A 25.71 446
250.82 1Z.JGH1 60.58 12, 7C « W\ SLBILJ5 & J7 THI
= AR ANt A 102.47% .
127.38%71 108.94%, I & R 1T .

K11 2013~2015 4E2 &l LA E I

3(%7&)
250
200
150
100
50
0
-50
-100
-150

20134
nZEEDM &1
mEFEINI &

20144 20154
SHE nREENVLEIRE
SHE

oA RIR: A8 FiHRE

BRI ILE M7, 2013~2015 4, &
FECBVE S SR R PR K, 3 (e
PG USRI A B G AN B HoAth 5 ¥ B iE B ok

P4, 2015 4E°4 402.33 127G, [AIEL KIEE
K, St I BRI B R34 325.22 127G [
W, ARBEEII ST H B PUEGK, F
HEMKZN 97.94%, 2015 FHREIESHILSE
M RN 428.08 1270, FEAHR R SLATELA
342.311¢.7t; A EE T IR
AT PR TR, FEEZRIEN
31.56%, 2015 4K 26.01 1470, HEAHAER
T REIHER = LRSI o =4, A
AR B A IR R RS A N-T4.31 14T
-111.02 12, 76F1-25.75 4. 7G

BYESIPLA R, 2013~2015 4, 2
A B FIH IS MAN BRI T, FHEEE
BFN-21.09%, B NEIFRATEHARAT
U BB 4, 2015 4EN 336.38 127, [A
FL K 8.91%; [, A FE TSI S H
BAW TR, FHEAEEEN-13.01%, F
BUNEIR S AT B4, 2015 454 378.22
{275, AL FPE 11.86%. T =4, AT &G
B A B 4 A 40.35 1276 -120.25
{256 H1-41.84 1275«

2016 4F 1~9 H, AR & EH I & 5
BN 60.56 147G, #BIEBN L E N
-124.09 127G, B FIEBN I EF AN 48.40
{275

MRE, ARIZERIBE 5, INSEI
JRE R AR, AR SCH AR,
e LA A7 Rk SR A T A TR R

6. 12frae

TR RE J1 77T, 2013~2015 4, /A
MANLLRA R IR, 1 =4 FIMEN 89.18%,
HE 2015 FJiE N 87.83%, #% & 2016 4F 6 H JiE
4 88.06%; [FIHA, SZAF BTN R R,
AT R T BT, E =P SE N
72.04%, #% 2015 KA 75.53%, #( % 2016
F 6 HIKN 77.68%; A R 48 I 4 s i bt
T =5 0N 3.77%. 41.26%411 10.33%, I
K. AR FIAEGR I fabs— R, fAE—

LRI AR 4R B AT PR 8)

24



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

¥R AR AR

EFLIASAT R T 6

KGR /7, 2013~2015 4, AH]
EBITDA AN R %, 737174 104.59 1475 98.80
{¢.70F0 81.54 1¢.76; R, 23 H EBITDA FlJE
FEHY 9 3.98 5. 4.26 {5401 4.00 £, 4
{45 /IEBITDA 437}y 5.93 fi%. 5.50 £5#1 6.38
&, AFKIREEGRE s — k. HRERIAF]
RIFHIEERIAE ), AR REEEFEE IR
5o

#E 2016 4F 9 HJE, AFILEEEKE
1TRAZHE 2109.87 1470, AAH A% 1539.46
{20, (ARG IR E; AR T ARNLIND
WA A PR A\ GIEZ#ES: 0020750 AiEI
WG B AR, AR R & B E
b=

B2 2016 F 9 HIK, AFDAME R HI
4 30.00 1270, PHLRLILE 6.42%, BHIHLRTTHN
Tk FKBTTEHB AR RTEEARAR (20 12
J6) Mk K EETT SR TR AR AR (10
270D, BEARALR T ¥ 5k AT B Ak, M
HEAE ., EEWERE .. AR RREE
BN S, &8 IR, 28 8 fu6 R
B,

7. SEGERYGFR

MR LA RS CBRATRRD  (WLMIE H
A% G1032058200000840R) , #i % 2017 4F 4
H 11 H, ArREREIFHA REREBId%,
OB IERERidsd, A 31 EARFR
R, 1 EARMKEREHIE, R
P22 4RAT A B W RAT A Bk DR AT
BB ULEA SO, AR H I A .

AR EMGSS B OLR LT

8. A

NAEAWE R ER RN R AL, R 3
o PERMRELT . SEG S8R, AR ISR
A7 BT HRARD B 7 R AN A% B
o [, AN GRS, J1E B HE ] e

= B

158 A, AFIGUNSRE 55

N BEAPHAZEREGE DS

1. AP B 248 A M 549 7w

O F AT IR AT AR 101278, 4
il 15201649 H JiE 2 mI K A5 25 A 4= 45 55 1Y)
10.24%F11.77%, A HA S 4R 1 R AT 2 A
WA 55 KA — R

BAE2016FOHIR, AFFTE~AfFE. K
W5 25 W AR Ak L R AN A3 5 45 AL LE R 4y
°N62.04%. 17.29%F154.68%. LA 45403
RFEA, A EFHANR R, T AR B
RATIG, ARG KIS BEAMLL
b2 S IRt I 1 A O N A ez 3 [ i
62.35%. 18.72%#1155.11%; # %A F B RAT
1416 75 YP A MTNO03” . “16 75 Y A MTN004”
Al “17F77PEIMTNO0L” &t 4 EE 50126,
b e B A E B T20174E3 A 25 H AT “16 7%
HENCPO0L” CRATAE20147G), Tt A+
WEERATE, ARG K655
AAK B FE A A5 55 B A AL B F0s 23 il BT
4563.24%. 22.75%7156.37%, w55 F4Hk
ARt BTt BREBIARI I R SR &
P TR RT3, A 92 Frf 55 BRI
T IR T

2. AREAF HZIBAZIE A AT

2013~20154F, AFRLEWNSHRW SN E
43 R A A S 110182.99 4% . 183.651% 1
141.641%; &EIESILEIREIFE A AW
o SR 2,57 1% . 25.081% F16.06 1% ; 4l
EBITDA ) Al A B b 52 45 14 10.46 7% . 9.88
581515 . HEB AR CRATH “1757040
MTNO01”, 2013~2015%, ARG E NI E
TN 53 20174 19 A o SRR 1119150 £ |
91.835F170.821%; 45 & 3 I 4 ik B 1% A 4y
20174 R S RO SRR (11,2965 . 1254451
3.03f%; A FEBITDA% A 20174 i 1 v 1

LRI AR 4R B AT PR 8)

25



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

¥R AR AR

SEYRM5.230% . 4.9445 14,0815 . A F A E G
PG AEBITDAX A H H J1 52 40 A DR e i 7
5 o

+. g

AFHE N E SRR ENSEA, =&
HR, FeR L, Sawd i Anlf
RACEE, REFERTATIFKF s AR X AL
AW, | XAk, 14T R
R RS B 4 RS S R AS . A R R
M, g A E, IS A R AR
JIr A B T AR B o L, B AR e
550 BEENGAT I RAE NT, AFEkRA
NG TR, BAIRE 1551k, (EAETF47k
RIFAKF. A ARG, W ok 6l Re
VAL

A HA R EE R 1 R AT A | LA 15755 K
TR, A E SRSB4 WA
EBITDA X A HA o 1 5245 (1) R e 58

BARE, AR A SR A e R
SR, AT SR B A B AT 1) RS AR ARG

LRI AR 4R B AT PR 8)

26



BSEETBERZAG
China Lianhe Credit Rating Co.,Ltd.

¥R AR AR

it 1 ARG E R AR EEHE

kFERBXEGHEHR AT ok i R X R A BN E 2 A TR A

f f

29. 10% 17. 67%

2.14% 1.13%

b

1.44% 1.23%

b

1. 06%

|

1. 02%

1. 03%

!

8. 65%

}

L J
LA MREAFR AR
Er RREA KR BRALE IR AERT B A TR F) 50.01%489 X4 .

TITT T I I T L ITTTIT T I
||z el | (5] || | il || !l
oo ||| (ke | | ma| | (| D || =) ) | = | (e e |2
”ﬁﬁE%Tﬁﬂé Qm fi%gf'ij;*ml“-'%%ﬁﬂqﬁ“ﬁ
I (6| [t (] (k| (7] g | |2 30 2] () (R | |2 R
2| |1t N e s it “
Ak L
S8 ) A PR

27



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd. c]:' 2R T 34T F 1R BIRSE
Mt 2 FEWSZEIELIEFR
HiH | 20134 2014 £ 201564 | 201649 H
W55 B0
4285 (1eon) 127.97 126.31 98.49 91.64
BFERA(12.7T) 1261.68 1138.95 1088.71 1231.65
B 3 B35 (1. T) 416.62 409.54 437.21 467.51
7 55 (2. 0) 466.83 427.81 463.05 466.27
K% (14.78) 153.15 115.97 57.32 97.70
AR5 55 (14 76) 619.98 543.78 520.36 563.97
ERIZSUON(m) 1551.89 1371.27 1205.19 856.88
FiE S B(12T8) 20.34 26.24 13.90 26.39
EBITDA({ZT) 104.59 98.80 81.54 -
2B I 4R (M) 25.71 250.82 60.58 60.56
W45 bR
B TURUR e B (IR) 19.16 16.08 18.93 -
TR A e R EL(IR) 9.77 8.80 11.84 -
ST B L (IK) 1.26 1.14 1.08 -
&N (%) 102.47 127.38 108.94 118.38
BV 2 (%) 4,01 6.30 0.04 7.11
S AR 35 2R (%) 3.72 4.61 3.16 -
8 7= I 26 (%) 3.03 5.16 2.30 -
KI5 AL HL2E (%) 26.88 22.07 1159 17.29
AR 55 B AL L2 (%) 59.81 57.04 54.34 54.68
BT 4015 % (%) 66.98 64.04 59.84 62.04
BN LR (%) 90.25 90.72 87.83 92.48
) L (%) 65.52 70.56 75.53 80.65
ZE A B 75 L (%) 3.77 41.26 10.33 -
EBITDA F| B & 5(£%) 3.98 4.26 4.00 -
4 HR 7 55 /IEBITDA({) 5.93 5.50 6.38 -
E: 8] 2016 FZ R EM S HIEARZ T,
LIRS B A PR ) 28



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

¥R AR AR

fitfF 3 EZMFIEFRITELR

15 15 & TR

it B AR

HACIERR
iR R SRR
BEPEEEHKE | (1) 28R KR CRI- EHD / EIx100%
B NEE SR | (2) n EEEE: K R=[(EBMET n )N (U(n-1)) -1]x100%
FkE AR AR E
LEYEIERR
BB BURUR e B | BN G2 B S5 4+ 2 S WA 22 )
RS | B AT 317 1R 1
SRR R | B NPT YR P S
WAL | B9 ERT R SRAEST S5 IBIM I & rEN A x100%
B FIFEAR
MEAIER | QEREE+S LRSS 1 (ITE BRI 5+ %) x100%
%f W | R RIETE & R x100%
WFREZE | CEMRRN-EDD R AR -E B4 KD I A x100%
RSB LEHITERR
BRI | LR B 1T *x100%
SIS EARUILE | &AL KBRS+ EIFS+TH G x100%
KRR | KIS (KMFRS+ATEH G *x100%
FAPREEE | HLRARE T & R 2% 100%
KHAR R AL SITEAR
EBITDA F 2 £5%1 | EBITDA/F S H
4 ¥ 755/ EBITDA | 4 #5134/ EBITDA
QAR IR AL IIEHR

st

WA =B sh fiA

A1Hx100%

B R

RN E -1 31D s f & 1Hx100%

B L sh i b

BV BN G U E R AU B 5 5 A 1% 100%

VE: PSRBT =R B B S G M B B R B+ NS R
R S5 =& R+ A2 2 VE R i+ — 4R A B (AR3EB)D S+ AT 57408

KIS =K IE R+ AT 75
E e TR e S e

EBITDA=FI{ &4+ 2l HIA A B 52+ % 5377417 |H -+ e
HUE S =B AR S S+ 2 AR S S H

AT Hr 2 THER S, T B

=& T BEA ] B A B+ BB AR B

LRI AR 4R B AT PR 8)

29



BSRETSEIRAE
China Lianhe Credit Rating Co.,Ltd. EP ﬂﬂ%#&{g}ﬂ i‘-r_gng:g\%

it 4-1 EFRKEGASFRREREZX

PR 05 EHRK G SRR A=W, 9587 N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (&) LANEEZSN, B MEMELTE “+7 . “-7 fi5it
ITIOA, FRoRmg S e (R T AEg . LT R:

ERSERE X
AAA R BST IRE IR, BEARASZARIZGE BRI, 2 KU A
AA LSS R IIR R, SZARIGFF BRI AK, E2KRARAR
A BAET55 BE TG, B AR GFABRR, B2 KRBT
BBB RIS RES ) — L, AMZ TG MECR, HL R — K
BB BB REIIHES, RAMATIAETEIRK, B2 K=
B BT I RE BRI T R AF FIZe BF A8, B2 KSR =
ccc A1 55 HIRE IR EE MM T R AT It e, 1 20 XU bl v
cc FERS ™ B LI AT ARAF ORI D, BEAABERIERZIL 65155
C ANREEEIE 5T

Btk 4-2 FRBEREREEN

Wk B AS VRS B8 S IS P A5 ok R — 45 e A5 284k J7 AL AN AT BEVE PR . BR S RS TS R
XU

WERERE X
IETH AR ZARIRIER, RRAEHSEHIETHHI AT RETERCK
FasE PRI RE , RRLRAFAE FH S I T RETE K
galiil AR ARMIAER, AR SEJORR AR RETERCR
S FEPR IR 2 A REWI BT AL,  RORE ST REdR T PRIREAAE

it 4-3 hREAGHERFRRERAESIX

R BHE KB5S i B LS SR AR IS S5 4

SR ARSE B A PR3 30



SEEYGERAG
China Lianhe Credit Rating Co.,Ltd. EF %ﬁ-,‘?’{-a‘;%’f”:)ﬂ i?‘ﬁé&%

BATAZ SR RG] T
AT 7R 4R 4R B AT R3]
2017 B 5% =30 B0 248 6 SR IR S HE

WRIEERENR, KEREHEAERAR (RERBE) BERPPRNERmFEHN
BT BRER VP,  IFARVE TR OUIT A 2 MAEREAT 4

TLIRPANER A I A 7] BAZER & BB IRER PR BORNE B 2R, RO ET AL
Lo bR A PR A ml an e A ERARAL, Bk AL AT RERTE S AL BRI K
Flf, IR INER A IR A B B R I 8 AR A TS R IR A R TR .

BEA BB B V) L IR AN R B A BR A R B2 E B DRI AR RAE B, kB
LSRR A PR A B I E R, BUORELH AL Bt I AT REST {5 F S8 407 AR 0K
MR, BRE BH SRR S A IGO0 IF B P H x5 S 40 A2 i B2,
4 LA A S0 8B5S 0.

UL N SR A PR B A e R IR HERER VP R B R, S BURS S5 RS EH
FERAIF I AT, Bes HEANEILEHES.

EREITHOERET, IEHEFRRERREN, BReRERLEA AT TR
ﬁ,ﬁﬁﬁﬂﬁ%ﬁﬁﬁ%ﬁ%ﬂﬁ%%%@ﬁ@ﬁﬂ\EE%H\EEM%%O

ﬁﬁ%gﬁmﬁwﬂﬁ
qi tE@ﬁ+ﬂE

AT ,.~’-f

L AR B A TR ) 31



	信用评级报告声明



