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2016 FHE T T RIRAEE G R
AR RFEAIPRIRS

WERER:
EHRKBMERER: AA
WRRE: T
BRAERKBERSER: AA
FHRGRHERAER: AA

AEREEITEHE: 12100C

KHREHAR: 754

BIRAN: WEME, SN 3~7 01
FATAREE ) 20%

EITHM: ATERTHER

LR ETE]: 2016 45 H 25 H

i YR U 55 BUR
W H 20134 20144F  20154F
R BI(fL oT) 4031 50.36 59.41
F A E B8 (1 TT) 34.22 39.78 40.68
KI5 (1L 7c) 3.07 6.07 10.00
255 (1275) 457 7.37 13.82
ENPIN (12 75) 2.35 2.85 3.20
FHE B H (1L TT) 0.96 1.24 1.13
EBITDA({ZJt) 0.97 1.27 1.16
ZEMEE IR (1L IT) 0.87 -0.31 -4.84
ENEFEZR (% ) 21.27 2153 21.77
I S 2 (%) 2.65 2.70 2.49
B Ui (%) 15.12 21.02 3153
AR S EAML L2 (%) 11.77 15.63 25.36
FBNELH (%) 1326.07 1101.42 693.29
AR5 % IEBITDA(f%) 473 5.78 11.89
EBITDA/Z & it 4 B (i) 0.08 0.11 0.10

E: RS R A SR SRR RIS,

S

% & wmER KT

lianhe@lhratings.com

Fi&: 010-85679696

f&HE: 010-85679228

Hbtik: bt e X R E AN 2
HE RIS K 17 2 (100022)
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U\ AEHVFRIRE TR S, FFAERREM R REE . B,

Fov ARG PRRAR T 51 AL AR O BRI B e B e T 3 R JE 5L B AR A PR
N PR, BRETHEARE S PR LS S e B Ak

7N~ 2016 S Fi g T 0 R B AR AT PR 2 =) 8 ] 55 (1945 A5 4 B AR 2 W £t
FRATZHEERIM AT HA R RIEEREAPFR L8, A ZOW A5 90T vl g
R

T R R RAL T R AR R4 3



BSERE TS ESRAS

China Lianhe Credit Rating Co.,Ltd.

INE I et e

—. EFER

B 4 TR T R R HA R AR (R
TR “AF” B “Ei ST BSR4
T30 T A P 8 =] CLA R fi AR B 3K ),
Hi 4 A R B E A E (LUK
“F 4T AT EA R A E AR
3w COLT TR RR“ B 4 [ B8 7 43 0 #¢ 1 57.26%
1 42.74%. 2012 42 A 2 H, RIEHHETHZE.
HBURF (TR i 4 R R 5i 4
A PR~ m St 5 Z2) M@ sn ) (i
[2012) 15 5, 34 [ Tk HREA 5 S0k
INTE] A2 TA%IP) R L 25 4 B B A, TR
DA Sty 4 3 A N 2H R AL T Sl 4
. 2014 4 12 H 31 H, RIEHiL AR
FIrNE “HRt/rek (20141 517 57, i
& B BRI 50% AR 45 il 4 22 B AR I
RIXETE(LLU TR ELTFX GRS,
T 4 T IX B L2 TR (1) 50%/1% 1y 22 46 i
SHEE VG, BE 2015 FFE, AFEMSE
A 5.00 1270, HH 4 [ B ARG G 4 T X A
T E I 50%, e FXERoKR
A1) 50%BE A ZFE 5 4 7 [ BT A 3, WO
& E B I A E SLBRIERIA .

ANFGEEE: TREDHE NSRS S,
TAEIH R TIT K. TAEEHIRS: LT
KRG, SR ST EERA
PANHH TR . SE B, Byt A TR
MUBAE 2 AR B8 BT s i LR AR LIX
() 3B SRR RS IS (ARIE 4 b v 1Y) T
H, &F GG T REEETD.

BUE 2015 FJiK, A " AT B K BT
THRIE 4530 EHEBHE I S50 A=E
AR AZE R 5 NMRAERT] (M 1. AF]
G ENAESE T BT EmEA
PBRAF] CBAUR SRR “Hia Bl ™) Hi 4T 404D
B CREEHEA R AR (BLFRER “Hidmm
B A 4 T RN AE R LRAT R 93
BTl (BURFRR “Hmd/Mydair ™ 4 K4

AR RIS

#E 2015 FIE, AW (HIHD) BEH
59.41 {276, P #F A4 40.68 1270; 2015 4F
N FSEIUEN S IRON 3.20 1278, Rl R 1.13
¢t

O a] Ik VTP A B 4 TIPS TR AR
TR BEREN: Gk,

=, FEfSRFRSRI B

1. ARHAE) R A

AFIHRIRAT 12 120 AFfgE (LLRE
PR CARMAGIZR D, WRKN 7 £, RHE R
ERR o AAGIFKHBRRZETE, Db
B ARG WL IE &K, RS
HABEME IR, SIREAR, (EFFFAFLL
HIMEE 3 R 7 RS NEEEAR ST
20%, YIRS BE A G — AT

2. BRI B AR K AL 2 HE

KHIF SRR S BN 12 12oe, H
9 {76 ¥ 5t 4 77 v S I T H (AR TR
“OrmiETE " 3L T &SI RIX
AR T8 55 =k e B 0 (LA R fai Bk “ H
FRSELEBE D s, S5H e
P 0t S M S R SRR

A1 KM RN E R EER A MR EA
(#f5: FA. %)

FR TR | DR | BERe N

B & B %o | MBI

it 4 TH i S e W H 152679.52 90000.00 58.95
AT T RO

F 8 B 55593.03 30000.00 53.96

&t 208272.55 120000.00 57.62

AR RIR: 8] Repk
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AR (5% < 7 7 S W el 3 I Rl AT 1k
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X, EERERSX .

ZEE WU X O K] F b i B 2924017
K (H1H21438.600), BRI AW A&
Wy AFIRES =ATREX Frda@smM
358900°F- 5K, Hirr: SR AL X ek R AT A
1870001 J5 K (ELIERAG A T 3. KA.
IREEREME 7. e KA. A EMmitR
W37), CAEYRIX S EH T F54100°F 7K
N FEIRSS X A SR TH AR 1178007 5 K (ALHE4
B pAFO. GEMSXAE). mERRHE
B K. HoK. HHG. BT, AEREM. K
WAETERLE. E4MED . RS HIEER
G TR, VAR PR A T AERRRIARIE
%,

] A% i 8 Al 25 [X R K1) F 3 1T A 150000
PR CBHA2251 ), AR B A i I b
PRIX . DR R R HEUX . ek X A5 Ty Re
X, ETEWA 5N (MBS Wi R Ef
e ZAMRPE AR . YR AE LR
Tt FP R I B O U A R DA R SR S AR A G A 50
G EEAUAX . BALHEX, BEELX,
BT B S AR R B it o BT e L e AT
FH13000°F 77K, Horp: 4R 7= i v el 6 PE 6500
SEOTK. ZablE RV ZE FE1300°F oK Wi
BRI I UE B PE2600°F 75K . Wi ELE A E L 2
[8]2600°F- 77K .

Tt H 4% %815.2742 70, Wi H %4k IEA H
%, OIS 95 429.0014 7T .

(2) B FHER

Y lE I H 3R B 4 T 2 R A
R R CEETHEIER L) CEEH
b3/ B A ) T S B e o S S S /- i = e
€O T i 4 717 7 SR P Bl 00 D T R L)
(Hi I %% 120151 108 5, Hid:mii K AN
O o L CO% T 3 4 T i S I
T H 5 Ae VPG AT A I HER D) G R e
[2015) 113 5) F ¢T3 47 v 52 i [l
I H wTAT YRR SR D) i R AT 7
(2015190 ), Hii & ML RS /) th A B9k

T Hifi 4 T R SR A I e IO A B s e ik 3R
LR (BRI E = (2015 72 5) S50t

(3) B #E

Vi lE I H @ 3 4 (2015~2017
F),20154F 6 H Z Hi N HT 1 TAE#E %1, 2015
6 HZ 2017 4F 11 H A T2 THr B, 2017
F 12 AR TR B, J5eieE Rk,
H A7 C e I B Ay ik ht . wTrgmibl. kit
5. RIS TAE, DH sbridt R s Tt
R

(4) REBFBALKE

S5 7 T, AR A e 150 H AT AT
TR, LA X 3BT R 5T K B IR
N, ERECE RS X EZR A O TR
ERARNEN, N FEZ TR TGN E L
P THEIIE 17 45, HAPhoiE % 3 4,
1EE MR 14 4. s E WU 37.69 147t
(434 2.51 {2700, §F)E 13.68 1276 (435
0.911Z70). WHEBUE (FijE) N 4.09 17T,
W4 MR % (BifE) N 6.15%, BA—%
2N

FEox s 7 T, Wit e I H 8RS 51 R
7 Bl & T IUE VIR IR A, ST
ARG, fRdtdligk. Bk, Sl 590
BB R, AR g o Rt 64
XM, §OREE, S BN,
B g L2 7= A 3 RAE A2

LTRSS LE

(1) RAA

WRYE T & 25T & X IR B 775 55
72l el 5 T E AT AT PR TR LR i
RisgArdiy [2015) 895 ), HL 74577\
T H FR) i P M T AR 152 (101334 52K,
SR FA247685°F 5K, Forpih S AR
222066°F 75 K. Hodr: T EUH @Y G iH 1085k
15000°F- 77K« ALK JE 2#:54600°F- 77 K . %
IR BE3WR15525F- 77 K, 56 k5% o0 LR
270001~ 77K, T 45 I A ME3MR24264°F 77K,
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B k. HoK. His. BT, LB, K
SRAETE . =ANHEPT . PR E B R A%
TFE. WiHBHPEE.561470, TiH K& RIEN
H%, AT 43.00127T.

(2) B FHHEAR

FL T 78 4% 72 b 7] 3R 15 5 4 T 2 BRI
EwHHEN (CERIHELEZE LB, (&
WM HRIVRATIE Y, H 4 [ R H A
() (T Hifi 4 T 7 SR A0 9 el T ) 0 o R O )
i [ = #54#% [2015]) 109 5), 4k
AT 2 R CGETH & AR
Fel 0 5 B VPAl AN A LD G R 3
[2015) 112 5) AT €T 5fi 4 1 i 52 9 bl
T H AT R R R D) Gl R T &
(2015189 5), Hii & i A B R J/ th R B %
T %ifi 4 T T BRI el I ] A s e i SR
HLE LY (B3R5 [2015) 83 5 ) S50

(3) RA#HAE

HL 7 25 Ml el I H 22 1 2 4F:(2015
12 F~2018 4 6 HJiK), 2016 4 7 HZHi
NRTH TAEHESR ], 2016 4F 7 H & 2018 £ 5
HAT R T B, 2018 4£ 6 H N LRI
BB, JEguaE R K. HEfzmH 25
RO E AT R SR . AR gm . ROt R . FR
rAte 5255 TR

(4) RBBFBIARKHE

SRV T T, AR AT R TR,
TS5 e T H 2 RS v B e g 4l
WRE . BllKME . ZRE S0 BEIA
B DL S Hh T 2 R A7 55 H RSO DL BB 43 Bl
KEFFE AR BN, TUH T 5 E
17 4, HAmiH @ 2 4, 280 15 4.
BE SN 11.17 {270 (4E¥ 0.74 1258)
, 1R 3.88 1270 (435 0.26 1270). HiH
WHUE (BUE) N 052 1276, M55 AN a8
R O(BUE) N 7.50%, B —E4FNE.

FE 2 R 77 T, FL R 45 b el ) A A T
RSO B, K. E5. REET

BRBN AR, R En BOsoN , Glig sk pl

=. EMAFNERINE

2015 4F, HEZTL NGBS KRN
B, &4 GDP67.7 JifZ.7t, [A] L SEPRIE K 6.9%,
WA 25 K, =R B &
KM EZHES) ). BRRE, 2015 45, FRETH
it KRB RO PRR, [ 5= $ 0 1 s
SR, O RINEER [, AEE
FOH R NAEAEEL (CPD) /NEERE IRIEN<17HY
R, Tk A =2 ) kg 4850 (PP ATk
AP B T HEN RS HE B (PPIRMD 4b T 8K K
Hl3E LR BEAE R (PMD) 37E 28 AE R LT,
BRRE ST AT RN . AALERL A
AR FFECE S T, FRE LR SRR
5 o

P g AR D e, 5 =R
AT EZEHES ). RIEE XS R
W, 2015 4, FREENA S (GDP)
67.7 Jife.ot, [FILLSEPRIEK 6.9%, dEiH A 25
K HFEEE, GDP HIE BN 7.0%.
7.0%-. 6.9%f1 6.8%, ZPFIBIRWI . &
Pl S 0 A 3 T 2% e B T AR e
Ko, (HEE =L R LA it s, R E
TEL PTG PI N, 77 M 45 40 T B A0 4
i

] 7 B AR BTG N AT, BN GDP S
[l 9% 1 - B R . 2015 4F, R E [ & 3% P 5k
(AEA ) 55.2 4276, A4 XK 10.0%
CHIBRAN A% R 25 bRt 12.0%, LU R BREFRR
B A8 R4 SR, 3838 R BLE H i 14
Fo Horp, FERROMEER B BTGB, ()
b7 R 8 R )36 o 4% 4 PR O .,
NETHEK M EEHE R
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2014 R FE L3 AN E 2 s FRENH 95 A 351k
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B AR 22 5 19 s 2% DA S [ PN )3 e A
HBB PRI, PRI RAAE R, (HEE
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K 8.4%, WA A EVE . — MR ALY
Bz 17.58 Jifot, i EAEREK 15.8%, [F)
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W+ =T WA ) GDP 163 JEE £k /2 6.5%.
2015 4 12 A& TAES WG T 2016
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TFiff A B BURT R % P 65 7 SR (1T TR I 5% XU
G, Mg G T —RINEE LI
EER, T E R,

2012 212 H 24 HVUIRZEC S R &R T T
[2012] 463 5, @i HTERLTE 7. il ikid
FHAE (R S5 48 e 20 R b 7 BURF Je LR %7 6 1K
R 55 RS T 74 5k - 2013 4F 4 H, 4RIA
SRR (T ns® 2013 AEH 5 b & UK
WERRSEL) (CLRERR BRI
BORS SRMUIENG “iHlas. RIisia.
B AR BHETER 577 ra AR g, DARRIREE
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BEIIMA R DR FF RO AT R . IR, (F/ 2
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2014 4 10 H#¥J, 2%k kA B &[2014]
43 5 V(ST sty R 5 55 B B L)
(CURTEIRR “€43 53007 (43 53X MFEE
PN 2% A2 Bl % 7 YU 1 b T TBURT 28 f5 i L
Hl, w AL HL B MG T BUR T
S EEMLE: o, WIER T BURF MG 55245
FpR, HE T & A 5 A BUR
% M7 BURF 05 45 R IUBUR i 97 T =X LIk,
by 7 SR 5 55 FIUASE S AT PRI B R 4% AR T
RUEEE, M OTBUM S RAeH T A s T AL
HAE E R =S, AMIHTEREMEL
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B SAT AN BB . 2014 4F 10 HJE, L
AT b5 BUR AT B 55 90N TR S 3
W5 7032 ) AL 2014 1351 5, LA fai ke 351
BN, (351 5 FEFSEEHEAF RS
B3 T AN R . BG A O A
FEARE: OWFFERS TSGR il E
JABTTESR; QRBRIETE A S fe T
1 £t 55 SR T M7 BUR %%, Herpodt T
PPP A b A Al A5 55 B L, IR
AEENNBUF RS @FE “ FLA S Filid
TR L X, 2o B 7. 25 |, (43
S K (351 530 MG, XTI T
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201545 H 15 H, EEBRHIATHRT
WG NBERAT RIS (T2 th
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W 55 R R it 7 — Se R

2015 FLK, MIFBCEHREKAELRT 2015
3 H 6 HEMRTHL T BURF T 55 7] R 10 2 1]
F| 2015 4 R AEH T EUN 95 R AEUER 14
i, PRI G AR IH f5 2R 5T BUR
W, LK 2015 4 5 H 4y Bl 5k iRkt
3t H Wi g 57 1R B 1 A A5 2 R AT b v S
BORMIH &, AP 6 A 7 A4S 4R
2014 4 (43 530) HENMIUHEA MRS
FrB#A%, mbBe-F & A w555 R A &
AR, IS SR LA R .

BAAE, @2 Ry REE, ARG
% MR BT S A3 2B D BB AYE, 7EBUCR AN W
AR =R, BURL T T 5388 I
WA, B AR GRS 5 2 BURT RAS Y
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F, TEAF I 5 R BLThRESS 1L, TR %
[F, WEPR T AigrE MRS E, K
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g

2. RRZFIR

pasii- B}

LA TRILH Nfr A, R,
TR, MR, PHEEWIE, dbimmdb. 8L
REAT = A BRI = MR ) rE = f 3 X
P, 5. ML BT mal. BRI K
W, AR EE. BONELEEKZE
600~700 A~ L2 N, SR, HiBEAL B .

H 2002 fFLLK, VO 4 X A7 sl
(GDP) HpAE3fiE 4 ik 4= [E 3 /KF. 2015
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KA TRk R 4> 5N 4.2%. 60.7%F1 35.1%. iT.
P98 AT LSS =l ol 3, 2015 A& 05 4,
it —2AAk, =Kk i 10.7:52.5:36.8
%A 10.6:50.8:38.6, &5 — =l o b AR
1.8 ME . 5EGEAE AR, TP
BEGSERRMMRAEFRIIEEK, H57RA.
TLHE . WL SR T RIEE I Z AR
K, TLPEE G TR 2 AT SRR .

AR, VLVGAE AU RS R T B L0
BRSO — 2B 5 . 2015 GEVT PG 44 0 B
A 3021.5 1470, ALK 12.7%, H, —f&
AFEHUEWON 2165.5 1270, WK 15.1%; Bilk
N 2373.0 1276, K 8.9%, HIFEUSILA
HILLE N 78.5%.

A& 2 2013~2015 43T 84 WO L

(#45: f2)

2013 4 2014 £ 2015 4§
BRI 2358.43 2680.50 3021.50
AFEFEN 1621.24 1881.50 2165.50

TR Gtk

RMARE, LA XARAEE, EFRX
WG ANET R AN T 0 s K

- OO

BN TRV 3 Rk A 3E] o
Wi, ALTILPEA RS, AVLE NRE .
i HU TR S K T, R E s K& K
NITREH . BN Tk 2 MTEIX . 2 MEEE
X, 1AEgm. 15 M. B EEAMN
X PORIRX . NG AR PR
FLRA [ I B o SeBUR BT fE -, A <SR E R R
[RI5E2 . 1994 F22 [H 55 Btk #M N sE =
HEE S sS4 8 A A VLR AR
BRI SO ERRE . 40 eas. A4,
AL, L TE. TEBLE W, £E
TH. SERFESERZE, BEMNAERE, KK
i Rk 76.2%, S E AR 2 R A1
WT, SRR T AR T, S
EH BT Z .

N AL T #L B, REAEEA =
MUE T, FEBET ZRE MM T HEoRTT, PhE
WIEEA MM, LA & 2 AN, 5
WA TS KWL B e, DRE
R LR, SO EkRE, IEE R EH
PRk, mvEkik R k. EERERES, iRl 2013
TR T B 5 SRRkt . FI NI
BIRRIE LR . BN A KIZ I CREATE LA T
X Arty, 105, 323, 319. 206 [EiE v 4L
NERILS, O R AT AR B
A AE A SRR AR R SR B
A BRI A E EE . BN IAIR SR A
PR

BN AT B I R R K, 2015
F, RFESIIHLX A7 (GDP) 1973.87
1275, H FAESEK 9.6%. Hidr, & —p b hn
f 295.56 127G, K 4.1%; = e
870.46 1Z7t, K 9.8%; ="\ {4
807.85 127t #K: 11.4%. =\ 454 H 2014
£ i) 15.3:45.8:38.9 i ® & 2015 4F K
15.0:44.1:40.9 . dE A A il & %% 52 I A
1166.64 146, K 9.8%, [fi GDP LLE N
59.1%.

2015 AFEN T AF L E Tk A5
RGN 753.26 127G, 9K 9.2%. FERUR LA
AL A, B TL I8 hn{E 233.94 14 7T, 1
£ 5.1%; =H T INME 519.32 1476, K
11.0%. Zr 4N RAE, EA MG INE 2.06
2756, ¥ 3.9%; FEf Ak n{E 1.80 127t
HK 23.2%; Mgyl Ak 3 hnfl 245.35 147t
WK 10.7%; FE I IN{E 321.15 1270,
£ 13.1%; AR B R A Ak B A
182.87 1.6, K 4.2%.

MTAER, SN T[] 8 5% 4 B AR L
P, 2015 AN 7 4 4 1w % R
1892.21 1276, K 17.6%, FH A Tk
584.05 127G, T W 6.0%. =W &EE, H—
PR 47.30 1270, L AERK 54.1%; R
TN 582.47 1470, FFE 6.2%; =T
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M5 % 1262.44 127G, HEK 31.9%.

2015 4F, @M AT BUa 353.32
.56, e EERK 75%., Hd, ASLMETHE
N 24551 1276, K 9.0%. WECAN S
GDP ML E A 17.9%, $Em 0.1 MH . 4
R TR 294.33 1278, K 2.4%. 2
FEIA BT S Y 614.97 1270, WK 14.7%. H
W, RAEZESZH 350 12, #K 15.5%, (5
BUS AL Bk 56.8%, b EAERRE 0.2 4

SAE, TR T 45 S BN [ E 5E
FEER RN, T R R R Bk
JIFFEIE

#HET

Bty G 6] 44 TR AN AT B R . SRR E B2
. PR E AR R M, T X R 5%
TEME. FRgEIR R REURFIEA L, DR BEARE
REH 2 B BT 5 DXOR A L S 1) =R RAE
DN S O e v (VA AN i R N ecp AL i
RAEWBKIURE, SHREAKITEMA. &E
LR 2448 ST AR, B 1T AN S 2234
ITER . 16 MEZe, ANH 68 71, BfAHEZE
T 858 A (HARZE R 31 AN S
434~ WEICH T84 N) , i1 18593 4.

2012 46 H 28 H, &Pk (HE%B
KT SCHFR A5 i TR X AR M K R AT
HEIW) (EHK[2012]21 5), A0 S5HATIEER
KIFRBRIE N M RL, #55. &fl. Pk,
AR A HME RN 1 SR 55 — 22 971 ISR 44 It %o &5
FA 0 DXCHEATHR R o FLr T @ 7 T4 He S
FERMN R RO, EATEX R, 1
WTEEX, HEshEE . M. B SR
WX R R &, Bl E R T BRI, $k
Fidmde Wb O v, AR S K
TR O L FE R R R A ML R B 4 0 AL
Y. WiEsEGS ] P H SFERmHE . iR
RIETT A ERE SN, [, BRIAbr
A AT, CARG 4 A% O ik i 2 e — LR
SXFIZ LR B, SCRFOIER B 5A Gkt

X, HEShA il 5 AR KRR I
SRR A R R . NA BT, KA
HRHLX | R E SIS AN R A Tl A 5
A S SR S5 XA T AR 1 s Bl
0 [ A AL B G WL T2 A 1)1 3t

2014 3 20 H, ExXKAETK (K
T B w5 i) B i o DX IR Y R BRI P i
Y Ok X [2014]480 5 ), EENEARG: 0
PR ) B IR X RS K, T IRER
ZIX PRI BUSH G . S R R
4 [ [F) 0 S A T /N R 2 T e 2 H AR
HAE o BEEME . e RN (i E 5
P X IR DR SERERNY XFF 45 B oe T S0
H P S I P IR AR R R A TR L) R
NS T T AL .

2013 = 11 H, R¥#E (EZFAHAITRT
VL VG 3 4 22 0 F R X o Bl R & 55 K
XHE®) (Erg [2013] 104 5) , Hi%
LU KX FAYAERREIFIX . RIELFEE
N RBURF IR T EIR 1) €T 3 et rg 25 i A
JE 75 X PR 2% R Je B 0P B R T BUR I it
SN GERFT & [2015) 25 5), XHFEZE
RAVFFEARIF KX . S H AT RIX NG %
PR BRI R I E , 45 T I8 B
o

PG (4Tl 2015 FE Rtk
G A » 2015 4, ATl X A4 77
f§ 1221244 Jjit, HEERK 10%, HA:5
— PV INE 189475 Jiot, MK 3.8%; K
PG INME 409933 Ji 7T, K 10.7%; ="
AL InME 621836 7T, MK 11.2%. =Kk
SERIH )Y 15.5:33.6: 50.9. =LA &
KM TTHR RS> 5N 5% 41%- 54%. A4~
BE 19392 76, MK 7.5%.

2015 4F, 4T 58 X 500 7376 LA b [ 5E % 7
% 680388 Jivt, L EAEMEK 17%. %%
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100.9%; JAEHEFHZ B 389244 Jit, T
10.8%, HrECIA4% 5t 58k 374910 Jiot, FF%
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9.8%. %=\ gr, FH—ro ke A BT 18619 /i
TG, FFE18.6 %; /=l (&EET) 58

B 226469 3G, K 11.9%; 5§ =rm\ee
AR Bt 435300 /370, G 22.2%. 1R ="k

H, eI R R SER 115860 Fit, MG
12.8%. T in s 865 I AA 484479 ~F-J7K, MK
13.3%, H i A AN B THI AN 478620 °F 5K,
K 17.6%.

2015 4F, AT SEIIBUE YN 159058 Fi
TG, K 6%, Ho AILMEmERA 117077
Jivt, MK 9.5%. MEUZA & GDP LLE N
13%; AIMBURNIE 2526 J6, b LERN
135 76 MRS ik, Bifloion 141291
T, HWEURIRN 88.8%, i B
T 2ANHET R

2013~2015 4F, 4t nl 0 753 0 A
35.75 14,76 33.39 147 42.30 1275, Hrhih
J7 — MR 5 B2 5 25.87%. 32.04%
A 27.68% , UM M FE AU & E Bl
22.66%. 11.03%A1 17.61%, LEZEkbEhlN 5
EE 354 49.39%. 54.53%7F1 54.43%. SZHUM
PEEE SN BB RE A, B 4 T AT 0 Bl

AP B TR HE 7y B AN
PR H Al e 20T XA A % 55 10 I B
Ao

AR s e T A BUR S LK) i T BURF £t
FRBBEREM N5t R) , #HE 2015 FIK,
i < T BURT 53 95 R (BURF A 1438 ST 5
S5+ BUR A IR STE K57 55 R AT*50%+ BUT
A] EAKH — E B TR R 6T 55750%) N 9.15
fe75, 9 2015 4 Fi T 5 W] 00
21.63%-.

BARE, ARENE R LS AT EOR
TRIX (BUR AR “Higed X7 ) fEEEE
At et 8 ¥ S AR B AR, 32 < T A R R
BRo Hg AL I gp X, R E R Rk
FRBCRIIN R 22— Fne 2T X TN E K 2
ZIT X, H T T H AT S R B SRR
Fro WA, LR, Hig st L iRk,
b 75 R I 7) 5% A b A AR Lk 4 R
NEERZA PR, E T U A
AR LT, RN A REAKTE RS, AR
F R SR T RO A RIS A .

A3 mETHG TEMAMRE (451 FL)
B | 2013 4£ 2014 £ 2015 ££

(=) 7 — ISR 92490 106964 117077
1. BN 75778 87273 100742
2. FEBIN 16712 19691, 16335
(=) BURTERE SN 81029 36836 74489
1. EA AR RS 75486 34378 68345
2, ik 5543 2458 6144
(=) EgAbN 176601 182058 230265
1. RGN 2711 108238 2747
2. —RAERERESTAN 74751 71080 144799
3. BIUER AT 99139 2740 82719
A TSN B PN 7419 8026 1191

7RI 71 357539 333884 423022
FTHRIR: BRETAARIB AT WA R SR

A4 eV B RS MBRAEEM kit (#45: BU)
W5 FS (BE 2015 4£8) £zl HJ5F1 (2015 4EBE) &5

(—) BURHE L TR 55 R A0 86069.67 | (—) My —RIHIN 117077
AT IR T Z AR TR A A FRE) 11
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1. SNEBUFRE 1. Bl N 100742

2. EFrE AR 2. BRI 16335
(1) tHFHRATHEK (=) BRATAFIORIEHN 230265
(2) WINFFRBATHER 1. — R ST 144799
(3) HEBrARM R RHE S STk 2. BIEERSAHRON 82719
(4) HAhE PR Al 23 BY K 3. BiURIEIRIN 2747

3. k%4 1454 | (=) EFH LHEFABCH R 74489

4, ANEEEFFRAG 1. EA L AR L4

5. fEHLH T G Rl RO 5 L TRUAE 20607.03 | 2. A b as st G

6. [E &b K 45802.60 | 3+ M LM RS
(1) BUktEaRAT K 14520.00 | 4. Wiiaw A A R4
(2) KBS ARAT 3K 7847.40 | (V9D TRELAMHECL PN 1191
(3) HAhRARAT AR 23435.20

7. fFgERh B 10700.00
(1 AR T EURF 55
(2) b fidrmbeE
(3) HRHAZEE R

8. ML, MAEK 412.09

9. HaR THA TR

10, BERIERMATER (BT WHD 7557.14

11, He 976.27

(Z) BURHEIR SRR 5% 6163.22

1. BURFH RIS E BUR 5¥3K

2. BURFHHAR [ [ By i 2 2 DY K 3386.22

(1) tHFARITHERK 1964.02

(2) MEPFFRIRAT HTR 423.90

(3) B R R4 25K

(4) A [H bR R ZH L 03K 998.30

3. BUFABLRE E A SR K 2777.00

4, BUFBRIALTF & fdral %

5. BURRLRI AL, A A

(=) BURF AT e — e R s L1545 4698.76

B HEERB= (—)+(2) 60%+ (=) >60% 91500.66 %;?éwﬁ_ (=& 423022

% E= GhTBURFRFZRB-HITEEM 1) ~<100% 21.63%

AR B FATARIE LT M BB RS IR 5

I BERERSH

1. FHIRA

2 2015 S, A | 4 5.00 147G,
P i 4 [ 5% 78 B 4 80 X 25 4 o e i
50%, iz [ BE Ip A F LR o

2. VAR

O\ T R H 4 T K 4 48T X B S
Wt g B S At A, LA R X S 2R T
H, ZEBURFE LR PN BUR MG AL
S ARSI R HAl, A F 8 A

DURRIRTT A B ORBE S SEIH , T
DA AR TN RIS [ /Nl E ARl 35 40
JEE ML 55 4% )RS o
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HE 2015 K, AFEEEHEANLAESF
K1AN, 2&#H1A, BIREHE3 AN, EFES
EE 1N
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I 2 FIA e 2 XA K A St i 46 T R0 R 2 ik
JEEK; 2012 4 7 H % 2014 F 7 HATHG 4
mEENARARESHK; 2014 F7 HES
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B, 49 %, AEFEET, bl mimT
1989 4F 7 H %2 1999 4F 10 H 43-Mic 2 3 4 i 7K Fl
JAWM SR TAE, iERN . WS FHS: 1999
2010 H 2 04 4 9 AEsm & i BRI E
% EHE; 2004 4 10 H BAE AR AT
SR, BlagHE, KFESFFE, JUTAFE
2,

B 2015 FFIE, AFILART 109 A,
AR ERRI 5, 30 Z LA 1T 49 A, 30~50
ZHT.58 N, 50 LALLM 2 N; MSCALFERE
5y, ARET UL ER) 66 N, KEKLLF
0043 N MNEGAIsE, HAE AR 52
N AR 3 AL HAREL G 54 A,

MIRER, AREENRERBNFES,
ANF NGRS, WA e AR HilE s g

e

4, BUTEH

O T S ER 4 T A G 4 48T XA B B
B 152 it 2 VAL RM A A 7% A, ity 4 T BURTAE 1
BN BN ALY S5 BT TS T T8
K FFo

T HFFEN

20094, ARG 4 N REUF A = H A
“Fii)ff 77 [2009] 635 7 SCHF, 20094 K
NAFLSELME10.271270, EEHUMNAKIE
= b PP A PR A =] HE ) “ #k OE (2009)
() Hi72509035 7 VAl 15 WAl A o

20104, ARG 4 AN REBUF A %= HH
“Fi)ff /7 [2010) 4857 SCHE, 20104 K
NG5 A 16.6412 70, AWK IER
Hu = o PP A A PR A J PTG A F] 1 “®iak
1E (2010) () Hb2551203%5 7 PEASHR 5 T
=N

20114, MR EH ARBUT A AZEHE

“ii)F 7 [2011) 565 7 S, 20114F K]
ANAE65E A 1H9.2812 76, EL& bt MK IE 5
b= VTS A PR A R VPR A B H LR “ w8k
1E (2011) (ff) Hb250703%5 7 VP4l &
(SRR

20124, AR¥EHG S AN RBUN A ZE H A
“EF I [2012]) 3185 7 SCfF, 20124F )
RINAFLE A 11H1.0712 7T, T&BMNKIE
s = MRS A R A B PRl A B H B w5k
AKIE (2012) (ff) Hh=E251003%5 7 PPl 2
PN o

20134F, MRHEHG & N RBUMN IMA 5 H A
“Fii)fF /7 [2013) 13257 S0fF, 20134E)F
RIN A 7552 4 119.0742 78, B4k K IE
s = MV AG A PR A R VP4l A B H L
KIE (2013) (ff) Hb5-250503%5 7 PPl
PEAEHRIA

20144F, MRIEH & A RBUF A= H A
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ZZREHFEFRIN, #BE2015FK, A
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36°5. HilAF [2015]) 32%5), w4 HlUE]
0.671Z7G+ 0.701Z7CH10.654Z Te A BRI, 3533+
N CENLAMENT H

b HARX

N F SRS TREE, B

T R R RAL T R AR R4

13



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

INE I et e

AT FERE VO R B AR E R T, SR R TS
2w B NE B7an SR DANEAR LI bANY i M IR Y DA
X T H S i BE AT B I 1 i AL S A A
R MR TR B, 3 & T BUR 1 28
GBI EY 2 E ORIV NEEEang 7 R E k= g2
TERE R, 15 B T T4 228 B <5 T BURF A UL 4
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R CARIZERED D,
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N, BRTARR A R TR RS E% 4,
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KAAFNEEREN, EEKHHTEARSA.
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T M EREHIE G, XA RS
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V23 ) e 108 AR BE IR 28 S FL B T 5%

SAE, A E AR PR LA 4, g
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SNIE &
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%5 2013~2015 F 8 B AMBmE R (B4 Fa. %)

— 2013 £ 2014 4¢ 2015 £
WA fl | EBRE WA db | BRI WA G BRIR
TN T 23486.07 | 100.00 22.00 | 2840331 99.64 22.00 31786.97 99.32 22.00
{5 - -- - 101.50 0.36 | 100.00 214.98 0.67 100.00
PERT - - - - - - 422 0.01 100.00
4 it 23486.07 | 100.00 22.00 | 28504.81 | 100.00 22.28 32006.17 100.00 2253

FA R IR A8 TR

AF LR T H EEZRAFAE. 72
) Bt < T BORT 728w i g B LA~ 7] 15T, B 5,
A F GBS TR, JEAT FE
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BN TG TR R
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% o BUNHRETT Xy RIAEF IR S 0 H il 07
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IFEESE, 255005, o~ Al RPEI H 58 T3t RfA
BRI, BRI “ HABRNAT T Tk
B BER AT AIIUH R 2RISR AYSON I e B¢
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o “APLeT G CEMLRRA,
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HAE . LB =ANIH s 2015 4F, AT SERL
TR A L PINEIX ., BRKIE, R

e

Ead
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ARSEIH , =5 A #AI 2.35 147T. 2.84
fZ.76H1 3.18 {1270, #ZE 2015 FJE, A MAE
2.12 AZTCUNGRARIR R, e« Rk
i
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A5 17628.45 2017/12 655.05
VEELY: %iil 8181.83 2016/6 2865.07
AR 1036.00 2015/4 582.18
;E;F”EP'“ 20 RIHH L 900.00 2016/4 67.74
=5
ZHXTHE 2716.00 2016/6 386.85
FHEK O\—ILEE
N : 201 4,
VTEG) i 380.00 016/6 06
&t 325120.01 117001.49

FoAr kIR 8] RAt

BeAh, A E LR BN 32 E 1O ] i <
AN OR A T SEEL, FLSON FUEAE 2 =) ekl
A EN, AR ENLRGERN. BE
2015 fEJE, /DAE R 2 7] A E AR e N

T R R RAL T R AR R4
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200.00 /37t

2. RERAKE

A TR R E 4T R 4 2 T IX 1) H B
Tt 5 % Sl R S PRt AR, — 5 THIAH T
T B H 4 DI 25 R 57 R R Bt R 57, A FIE
FODHEE DA T H @R i) 3Eal L, 4k gk
BHRTF RAREERBEE B AL TR 55—
T, AR ARS 4 T /N A L 228 8 4 TR ¥ )
oA AR T ARG5S, AR 2013 fEir
[RIF 4/ MR A 7], 1ZT0IL 55t 1E 2014 £
B, /NI ) R RS T 3 450 HF,
BRI TS TATFKE. (R E, AFE
GBI AT BB, 854 58 Al il 5% 28
T8 LR R R RS 2 E R BURN
. R R H AL %5 . #i% 2015 4R,
AN TR TR 3251 {4t Rt
Bt 1170 1070 AKIEDH F B kG4 —
YU R S R D3 2 S X AR TR (— 30D
PPP Tii H & JF X Z Al i iits PPP Wi H ,  Filit &
BT 709 30.59 12701 6.40 1270, TiiH5E
LIRS 2017 4 12 H . BiEE, ARk
P FRK

ANy

1. MEHHREAM HIL

NEHRALE) 2013~2015 4 =4EIEH T 5530
REWK (FEHD 2HMFHERT GRRkEEE
O wt, FRHE TARHEGOR B TR

MAFEIEEIE, 2013 EHrNN & 0 Fl H
T 41 AR T BT R A A BR A W RN & /M
AT 2 ZTAT]; 2014 £EA0 2015 FE T HT
NI T AR .. HTAIFEEZSNT
N AR SNBSS, A 36 AR T
2N ) S5 HR R A vT LE R AN K

BZE 2015 F)E, AF (G ErELm
59.41 12.7t, Frfa &3k 40.68 14T 2015 A
A SEPUE S MON 3.20 1276, FlEEHT 1.13 12
JGo

2. KFERE

2013~2015 4, AwEGEEAKIHK, 5
HHK R 21.39%. A 2015 FE, AR E”
BTN 59.41 {270, BRI 17.96%,
Sk B A SSGR AR B 3G K . BT = 25 1ok
F, AFRESHESE G, T =S 90%LL
by HA R TR

ik k

2013~2015 4, AFETE ARG,
FEEAMK R 20.65%. HE 2015 FJE, A
WA W7 MR 58.40 17T, # AERK
17.65%, == B3k [ AR SCR AR B R 4
MKIRSE, AT~ E BRI mEsE (5
tt 6.97%). HoAd Uk (5 EE 19.029%) FIAF 1R
(5L 70.38%) ¥/

B 1 2015 4R 4 ) R s 1

EmE

= i3
6.97%

73.63%

e
e
19.02%

Ee
sl
70.38%

AR A AT IE

2013~2015 4F, AwE| TR s el BT,
FEWBE N 56.13%. #RZE 2015 FJE, AH
TR B4 4.07 1276, R 4RAT 473K 2.00 1470
ZRR T M B 4N 2.07 /47T,

2013~2015 4, ~wE|BKEEE A HK
HNy 80.45%. KA 2015 £EJE, 2w MUK
KA 2.12 4070, A H 4 T W EUR B R H
TR, AR AR RA KA .

2013~2015 4F, 2w HAl S WGRA g+,
EH AWK ER A 59.55%., #ZE 2015 FE, A

T e IR K RAL T SR B A TR 8)
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A ARG 1111 1276, B R EBHK 51
KT, 2015 A, 2w HoAh SSGR AT FL44 4y
il g B 4 T U TR € 10.14 42,78, T2 2 4E BLIA D
H R LAREEHAIRAR (059 1470, MK
W& 4 VLD g A B R E A E
(0.46 1¢.7T, TKi#% 1 LA, & A BRI
RIXEHZE RS (0.04 1278, KA 3 FLLA)D
Aas R A R STAEAR (0.03 1278, Mg 1
FEUD, AibditA 99.97%. MK A,
KK 23 BT v SRR IR v 45 R RIS 3, 1
LN 6.33%, 1~2 5 9.79%, 2~3 45
15.21%, 3 LA L5 68.67%, &t 0.66 147C,
FEAH R IR HE & 0.16 1270; TERERZH A 4=l
NIBURFHILIE B A Sl B A7 (1) SIS T, A T4
IR AE 5% o

2013~2015 4, AwMfERAWIEK, F5
GG 10.87%, FEE LB HE ALK
TH PR RA I K. 2015 4R 7 A7 52K
41.10 1275, HIFKREA (4 32.12%, 13.19 14
J6) MR R M (5 67.88%, 27.90 1270) #
B HAR R LAy Ak, 3% 113.07 5
SFK, HRIREEER A 83.93%, LI MY
EA=p

FERDEE

2013~2015 4, 2 mARASH T HRE G K,
FERAHK 127.04%. #% 2015 FFJig, AFE
W= 1.01 1470, EZ ]k H &4 v
I E B P R . 2013~2015 4F, /A F) [l 5E %
7243 514 0.15 4255 0.70 12551 0.67 1278, 4F
HEWK 110.27%, FE G EETYIM .

BRE, U A F R R R K,
WG 5 AR . B BT DA 5 =
LA G bR, ARIE RIS, AR
TR

3. AMAFTHAMA

Fi A A&

2013~2015 F, A F A #F A & UK,
EEAWK 9.03%, FENXAF LHIE N
R AR NFIIE K LR TR 3G K. 8,

% 2015 K, An A #E N A 40.68 1470 Fit
AER G LR, BAAR. BRABH
KATEAE 0 12.29%. 78.33%. 1.06%4!1
8.32%. SMAE, A FITAEN G ERE MR
% i
2013~2015 4, A ARG,
FEEAMKEN 75.30%, FERZKMIMGHR, HL
b REATER . — 4 B AR BN B £ DL A A
Eemsh I, #4 2015 F)KE, A# ffi
S 18.73 feot, HAah AR B 5 R
390 44.97%F 55.03%, ARSI
Ko
2013~2015 4F, AwElENAEABIEK,
EEAK 66.86%. A 2015 K, AH
M 8.42 12T, #2014 IR K 86.91%,
F2 TR AR AT SR — 4 A B IR B £ 5
BB B, WAk e B HARRNAT R
48.67% ). —FE N B AW AER ) it (G
44.19%) FIRIAZHFEDE (5 5.93%) T AL,
2013~2015 4, 2 m] HARRAS R PRE G,
B Z R T7.26% . 2015 4F I8 A 7 Hoft
PR ARETN 4.10 1278, #2014 FHK 46.05%,
FER SR A R IATEG A RAT K
AT 44 53 ) il 4 T e R AR BT PR A A
i T BUR . VPG4 BN AR R B R A
A] VL AR A R o m RV PG A R
WILFEAT, &b b 97.01%.
2013~2015 4, Aw—4FN 2R ERES)
4573 58 1.50 1276 1.30 /2 7eA1 3.72 1278,
Hor FZO—F N 2K —F A 2
I HABAE 3K
2013~2015 4F, AwdRmsh i fiiRraigK,
FEYE AWK 83.24%, 45N 3.07 1476, 6.08
255 10.31 127t #Z 2015 %, AF AR
i f E BRI (5 69.86%) FlHAh
st (L 30.14%) A%
2013~2015 4F, A KHIMEREFEIE K,
EEASWMKE N 61.82%., HE 2015 FE, 2
A HIE O 7.20 127G, A NI AE K

T R R RAL T R AR R4
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2013~2015 4w\ A AR B 5653 20 A
0.32 127G+ 1.42 /2701 3.11 1476 2015 /A ]
FoAh ARG B A7 EEN A ] ) RAE IR 7 4
HAEMRAE . BN R R RSG5
O3 AR E F R R A BR A AT A K. 2013 4
12 H 20 HA RS8N KRBT RAE A R
TAL AT A, ER SN 0.64 1470
Gy 2 3, WIRR M 10 &, A TH&HRMNE
IH 805 o, 2015 SFR RN 0.50 76 CAEL
TN B AER B ) 2015 4 9 H 15
H A AR 5 RA MR G 8 A R A w281 17
B ARG G, &SN 2.04 /07T, €
HIF BB 3 4, 2015 SR ARHN 2.04 12T
(CREE —F N B EER BN 51675 0.32 47T
NEFF R RIS AT M AR FEE, E S
R a2 WO AN S5 7 2R 4%
BECRE N A% 1.2%/ S 2 H AR BRI s . b
A BAS CIABEE KIS .

B2 AR A SRR AR

(f¢.7t) (%)
16 35
14 30
12 25
10 20
8 15
6
A 10
2 5
0 0
20134 20144F 20154F
[ e e K574

2 5 —a— BB
—— RWFESHAMIE  —a— KIS AR

FA R IR A8 FITRAE

=4, AR B S IUBAT B i 3l .
2013~2015 4, A" H6 555 5K 3.07 1478
6.07 {4 7CH1 10.00 127G, AR5 70N 4.57
{275, 7.37 AZ70H 13.82 1270, HEHEGWK R
N 73.98%. 2013~2015 4, A#E]EFE MG
ARG5S A B AN KA 5 55 T AL L 8
WA K, WE SN 25.00%. 19.72% FlI

15.48%, 2015 K7y 31.53%. 25.36%7
19.73%. SMKE, AR AR,

MR, AR REEEPUEIG K, DA HA
i AR AR AT O s A T B 5 AR
K H KIS s, S5IH &3 H
FARIKAHUCED, s as &, A s il
B,

4., BFEE

2013~20154F, TEARIENMINRRELIEK,
R IGNE J916.74%, 20154F A 7 SEHLE SN
3.2012.7C. 2013~20154-2 &) 78 A K N As 8
WK, FEEAMKEN16.34%, FEAHE L
ANIETREFF. 20154, ] EN A N2.4814
JC, R K11.71%, EFN TR T RA .
I = A AVEME R % 821.27% . 21.53% A1
21.77%, FERRFRRGE.

2013~20154F, AwmAREIEA (BHERH.
EHIRA . WD HEMIRNELE S A
3.54%. 4.96%714.74%, 20154F /w4 F 2%
H0.164276, H520144FEAH (A . SR E, Aw
VF1) 2k FH 42 8 7K P82 o« 2013~20154E 23 ) 43 il Sz
BUELA)IE0.2912 76 0.5512 ¢ 10,4812, 7T -

2013~20154F, A FEMLAMN 7373 90.67
2,76+ 0.701Z.70F10.6542.7, =5 B IBURF AR 4
B RFNESFEELN R FY, AR AF
FE S8 N 0.9644 70 1.2444 76 111312
JGo

M RFERRE, 2013~20154F, SZALRS HIR
FRal KB, AR AU RS B R PR
R R TS, = FME 5 2.15%F
2.58%, 2015%91.86%7112.49%.

BEE, ZFRA AN R K,
WK AR R —, BRFIRE S AT BRI
FE N w R A ) AN A

5. 4R
ZEIEEN T, 2013~2015 4, An4E
P R AL ST S U B B B4 Bl oA BT R R

T R R RAL T R AR R4
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4y HIR L.72 4278 2.37 14 J0H1 2.65 1278, =
FEF AW LL S8 101.07%. 92.96%7F1
60.27%, 2015 4, A RWNSLIL A BT T B,
O E AR S B — . 2013~2015 4F,
A TR AL S 2 EVE A K& 5N 6.35
{275, 9.42 AZ7CH 17.60 1270, FE TR
FBFAN s E = AR AR A BRI SR R
435N 8.72 4276 12.07 4476 H1 19.53 1276 T
RN T EE W& 2 AN 7.86 1247
12.38 1270 H1 24.37 1275, 52 TR0t T 55 Mk 55 1k
AP KA, 2013~2015 £/ =) I 3L f
MR T 45 AT I & W AR A BT K, 4
N 2.02 127G 5.09 {2,701 3.64 12705 AT H AR
528 EEA R4 53N 5.82 /476 7.25
f¢.76F1 20.60 1270, B H AR M K
2013~2015 428755 3l A I 3 4 L 5 14 0 7
N 0.87 1276 -0.31 {2 ICH-4.84 127G

M FIEENE, 2013~20154E, A F ok
BRESNIERN . TE=5F, HEEDIMER
73 51°80.0212. 75 0.58/27CH10.3012 78, FH
NS AT A, 20144 4 R 2 [ 2
BEFEL O SO B4 5 201 34 K i 4
T E R RN R AR ) s 4 [ T B
o AENE SRR B A I A R
435 N-0.0212 56+ -0.5842. 70 H1-0.3042.7C .

2013~20154F, 23 ) HUA3 A& R S 2 1 B4 4
7N0.8312 7T 4.321¢.76/112.2812. 70, 20144F
H A AE 3OS IR 3 A R IE R, 2
BRI A 2 ) 3 1 3 P ARAT A A BIR 2 ) 3 4 i L
AT KM R 2.6012 7T, IE=4E, AR BRI
A7 A LA RN B 431 280.8314. 7T 4.3214.7T
1122812, 7G. 2013~20154F, A mlfEiffF 452
£ IB 42 43 51 M 0.9312. 70+ 1.5242, 76 F15.551Z
TG, 20134 R i 55 S AT I 42 L 20124
A PTG N 2 R R A m SR I T R R AT Y
K RN ERAT I A PR 2 ) i 4 it B SCAT R 4y
FIHIRIME K, 2013~20154F, A% RIGEEhHLE
MHESHINL.281276. 1.921276H18.31127C .
BN S/ ST E 374 SR PRale X B o/ TN s R E iR i

WH-0.451Z 75 2.401Z 70 A13.9642.7¢ .
NMAE, REESEPL SRR K

SO, N B OSSR BL A IR AR K,

N FTINKE TG S &N KPS -

6. 1=2fhEt

M A bR A, 2013~2015 4E, A+
MR S5EB LR R T, = FED
WIN 942.29%F1 215.52%, 2015 EJE5 BN
693.29%71 205.38%. HiT /A&l % = ih A7 1%
FIT o5 B ZR IR R 1 2 =) 3 Bl b ze /N T 3 b
Ho ARV EIEGRE I TRbR LT, RN S 2
A FV AT LA N, A w) R A AR T
1P

MAEIAC G4 E, 2013~2015 4, /A
EBITDA 43524 0.97 127t 1.27 /ZJ6H1 1.16 12
JG, 5% /EBITDA Fabror AN 4.73 £5.5.78
%A1 11.89 15, EBITDA X 4= & i 55 (R B fE S 5%
55, A8 R85 4 i BUR R A JI 255 1A
s VARG FAE LT PN T BCRMU 5
THISCRE, A m R AR BE ) T .

BE 2015 )i, AFEIEOER SN
1 3.00 1276 OIS A R4\ Hi 4 T RS/
ARV AF FHAEORA PR B34 A 5] IEAE JBAT I Rl 5%
FHAR 40 200.00 J370), HEREEFE N 7.37%, H
AL B AR B S TR RIS A
FRA TR 1.20 1278 MR G T EA e asE
AR FHHESE Ay 1.80 1278, 2015 4, Eik
R AFLE LR . BAE, AFRBHE AR
BN o

#H 2201645 H 18 H, A w LIRS HE
MEN34.0400, CATER, AR AR T
IRTE R AR TE -

7. SERMHFBERHERL

R N B AT £ AR S S Bk S
(HLF 5 ALY . G1032050501324020H), #%
%2016 5 H 10 H, AFITARLGEMOLETE
A R OHE B0k, HAFTE 2 ZEARLEM 29

T R R RAL T R AR R4
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% CEHE I RTERDER: RIS E ZOT R BRATIT
P4 AT R U, B SO RARATARYE P
TP RITIE SRR LR B A RIS
IR 2 A 8 RE AN A2 BAF AR B 2 KU o
BNE, AFESEGSBEAFBILRE.

8. A

XS AR B S E I g5 M, DL i
e T A F2ARDL LA RIS 2 7] A5 TS5 25 45
W, 2 F AR DU E B .

N RERFEHREN S

1. KRG A8 IA R 560 %0

HE 2015 FJE, o\ 5 MK 65 5%
4351 13.82 12,751 10.00 1275 « A< i 543 5
2015 4R JE A | 4 E A5 45 A K 65 55 1
86.82% 1 120.00%, AMAfiF: I &AT XA 7
B % A R K o

BA 2015 MFJE, AR BEAGER AR
2 BE A A LG R K 45T 55 B8 AR AL B R 4 il
31.53%. 25.36%71 19.73%, LA/ 2015 4EJi
W% HE B, AN EHABR R, T A
i RATIE, ERTEFRR 0 E T2 43.03%.
38.83%7i1 35.10%. 2 & A B it 55 MUK 2 2 1
Tt AREAEG A T HBARK T

2. R AT

2013~2015%, /A HEBITDA%: ) 40.9712
TG~ 127447511642 78, 43 RINA G Rk
ITHUEE0.0815% . 0.114%#10.10f%; 2013~2015
ENFLEENI A RN E 2 5 N8.7212
JG~ 12.07427CH119.5312.75, 43 A {5 57 4
RATHEMO0.734% . 1.01£5F11.631%.

KGR 5T 553 554, 5. HeRIET
ANE B AR E A W 5 R AT BT 20%,
AR fi i T ARAT A 422.4012. 75 . 2013~20154F,
A HEBITDAZ Jll N BAFE A2 AT 4 42 2.4012 7t
f0.401% . 0.53f%F10.481%; [FIH], ZETEFNH

IR T 79 N AR TR AE AT A 4:2.4012 781
3.63f%. 5.03f%F18.141%

SR, ARAEGEIERAER AW
{595 R LA B 1o e AT A 4 ) DR P R P A0
KA e A E, FBhT ik
AT R RS

3. ABBAZEHETERR

AT RAT I 121070, (EAFEE A
FEAMTE—IR, N B ARSRATZIE %R,
ST ARG, B4, 5. BeMET
AN B E RIS AR5 RAT M1 20%
K4 % 4:12.0012 7T, H:r19.0012 7t H
TV BE, 3.001Z70H T 875 45 7k
WiH .

Wit e 3 H 2015~20174F 95 H 2% (3
WD, 2018 2 5 AT HigE H; ARAELL
78 4R TR WG BR A 5 g il 1 ] AT VR 4R
F, CREYIIR X I E A E A 2 R S5 X 1 H
2018~2023 4F 1 52 L AL 6% Je a4 e N A it
203753.88 /7 Jt..

ZEA WU X LT T 2018~2023 4F ] SZE
T4 U N89309.88 /37T, Tt K T-2017~20214
IF) S 4% B U N 114444.00 /3 75 . 7 AR IX
187000°F 5K, Hrp4%2018~20234F il 5 i A7 4>
W N142120°F 77K 119680°F J5 K. 97240°F )7
K 74800°F- 75 K « 74800°F- 77 K F174800°F- 75 K,
H 60T/ FJ7 KT, A4 N10232.64 /5
JG; AEVIRIX 54100 77K,  H #1$410.007T/
SEOKTHE, FERAEUN649.20 77T A 3R
%X 117800°F 75K, HF4%5070/F J7 K H5H
FEAHEIINTO68 T 70;  BA S AT 4 9 S5 HL A AR 0L
A166.50 157G 48U N 4%2017~20214F [A] 345
224407 7K B H4110200 7T/ 7 KT
B, ORI N22888.80 ] T

A i 28 iR 45 X T K T 2018~2023 4 [1]
FHE ST 4 NAT784.00 /5 7T Ferh AR 2S48 1
M BES2 )Tk, 20061, EAEIRN
104075 70;: BRIRFEFEAEL B 526 /5 Ik, 607T/
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W, FEAEMINL560 15 7G;  HEAAE N AEAE ML 5L
260/ 0K, 3TCHER, FAEMY T80 TG
HRAENV AV BES. 2T 46, 27074, A
ML N 1404 75 7T -

L7 45 77l B 39 H 2015412 H ~201846
H NI H 2@, 20184 5 NizE M iR
YLV 4R T A PR A &) g il i aT AT MR 5
g, TR Sk E O H T 2018~2023
SESTIUAL R A B N59111.81 73 T, H A LR
S \42550.36 /5 G~ HH UL N 16561.45 )5 TC .

L5571, PR G fige T 41000/
POk EESEAR 150005 KR Bk
JE -3 460707 7oK, S g ST £154600°F
J5 K, A F12018~20234F 43 il 948048~ 5

K. 41496°F 72K . 34944 F- 5K . 28392°F )7 K
21840°F J5 K F121840F J5 K iH5 s Br il KL
B 46077 7K o B A TH AN 15525°F 7 2K
THE ZRE RS LIk ML E60 7T/ T 7K,
SR AR 27000°F J7 KV B 45 I ARk R
B 480 T/ T 7K A A THI R 242641 7 K
THE: HAHHL T = 3% 447256191 77 K Hr4520
ANEALL AP 41500/ HE

BNV S5 51T, 2018~20224F 45 4F 7 il 44 5
G KE . RS IMARE6552°F- 7K 2912°F 7
K, 44HE B 4% E 35000 F 5 K HHE . LT
Fi 45 77 M [E 2018~202245 4 4F 434 45 3312.29 - 7
PN

A7 BEERBKESAIEAREEZFEANELR ($12: FTA. 12)

prjif=| 2017 2018 2019 2020 2021 2022 2023 4t
VIR IE T E 22888.80 | 45789.14 | 44173.46 | 42557.78 | 40942.10 | 18053.30 18053.30 | 232457.88
SEEr i X 22888.80 | 41005.14 | 39389.46 | 37773.78 | 36158.10 | 13269.30 13269.30 | 203753.88
o FLEE 18116.34 | 16500.66 | 14884.98 | 13269.30 | 13269.30 13269.30 89309.88
e 22888.80 | 22888.80 | 22888.80 | 22888.80 | 22888.80 114444.00
E R B RSS X 4784.00 | 4784.00 | 4784.00 | 4784.00 | 4784.00 4784.00 28704.00
B 457 M el 5 12156.97 | 11405.70 | 10654.44 | 9903.17 9151.91 5839.62 59111.81
Hoep: ST 8844.68 | 8093.41 | 734215 | 6590.88 | 5839.62 5839.62 42550.36
HE 3312.29 | 3312.29 3312.29 3312.29 3312.29 16561.45
WAt 22888.80 | 57946.11 | 55579.16 | 53212.22 | 50845.27 | 27205.21 23892.92 | 291569.69
FE 7200.00 7200.00 7200.00 5800.00 4300.00 2900.00 1400.00 36000.00
A 24000.00 | 24000.00 | 24000.00 | 24000.00 24000.00 | 120000.00
®EETH 7200.00 7200.00 | 31200.00 | 29800.00 | 28300.00 | 26900.00 25400.00 | 156000.00
BREEN 3.18 8.05 1.78 1.79 1.80 1.01 0.94 1.87

FARIR: NG Rpk, BROTZ R

i BT ARG AT 2016 44T, RATHIEA 6% .

BT AWM 7 1201648 K AT, FUAh AT H
FNO%WIMIH CRARNE I E3), HiIiH &
e 2 6 AN 3 5 2 AR B T I 7 i % MO 1.87
%, FHHRIEFFWAN LEF LA
78 W 5 HUCN0.9415~8.050%, BEARZE S TE LA
Uf o (05 8 BIA W G557 S0 H W E 2 Al
AN BN B, MO RSB 32 T H 2 st
B WEATIEHOUR, [N SR H sebr i i
BERENJE TR RIRERE, AR R SEBLAF
FE—EAEE -

4. ZEFeErBE

NERIEA I R SR B e G AT, AW
L[ TR HRAT R A R A "84T (BUF
fAIRR AT 1T 7 (20155 Fi & 17 Ik 1l
RIERGERAFRA A ARG 554N
B CBURfRIRR “ B0 ™, AFE
W EARAT I L SR TS L IUK P A S
T, TSRS 4.

MR CRE I, 2 F e ERAT I L35
ERETHIK, LHTHAEARGR RATH
HERE. KGR RATRERE, ARELD

T R R RAL T R AR R4
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TAEHNRHEEREANZIK S, GEERE
FIEBEATAEH] . R4 (R, A FNAN
iR AT M RAT P B2 st & L R
LT 5 Fr A NS A 627 A & A
Bo ARG ARSI, 4 W] NAERF AR
TAREEHS/EGUAE B e T1EH17:00
AR A G NAT RS S/EAR e 2 (I
) TG e HIK . AHEE HS5/E0
A8 H IR A H S OE AT B 3L (20154
B < TR T A SR AR BT BR A 7] A R i I A
BESETHRIZR) v, AR NAEARHIGTR R AT
SEHE IR A TAR H KRE (201545 5 < T i &
JeE B Bt 4R HAT IR 24 7] 2 7] 5 2 AR R B3 1 &)
R) KIBLIERIT.

Un SR FIHE IR R I A BURE 2 A
BEEAEMEEEeT AR, HEER
ITEARGE RFA S E B 5/800A 5 B
AR5 AR AR R BUER 6 5 % K ™ ARt
AR, W2 =] AR 15 B4 S A 2.
R, TR M AT AT AL 58 &
RIATe MERITEBI AR AT TR LA, AT
RZITZAT R MRS e, BAEIGRTT
WP AR AT E I AR S/ G
AUE A PPBCTUR (AR R E s Eil a5 AL
F AT OB AT . GAZMIESE S, A RAT
N2 B AR R E B S EUAY E H AT
M3 TAEH17: 00RTR: AT A S 5 /804 &
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