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#5195 (12 78) 15563 20756  159.00 107.71
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RAEARER, HBBREREPAAIRA
AR TTRE RE L EA R AR AR K
{55 FH A S 391 P9 PP ISR (R BR RV S e ik kAT
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—. WEKFER

JTHRAT BB A EAR AR (BLF &K
“ONTT) AL T 19994F 12 H, BRATTRKAE N
FCBURT LA “ B67 561 [1999]463 530 ” bk A7 1)
EfH MR R EEHEAA, R REBUT
FEAEFZE T RECHENZE . BB
FUENL RS A A B R T Tk A Al
FITEMN R RE RGBSR A
W, PARJRT RAE R G/ % =%, A
2015 4F 3 HK, A FEM %A 100.00 1270 R
M, JHRE EA B RS R e A F M
—HEA.

AW 2T RENRETLEER AR Z
—, ZESEWAEEERE T, BEE R
v AR B b=l = K%k . BiZE 2014
FIR, AFIEHEPANEGIFMEIEE T AF 40
x, HheR AR 26 %K.

A 2014 FJE, AF (FH) L
1002.69 14,75, P& A il 325.48 1470 (4
TR AR R 115.7012.70) 5 2014 5, AF]
SEBUENMVIN 422.31 1256, FiiE L4 7.86 TG,

B2 2015 4 3 HJE, ~d] (B3 %7 m
% 1044.97 1270, FrA#E et 355.34 147t
L& /DER MRS 126,57 127T) 5 2015 4F
1~3 H, AwlSLEUENIRN 74.97 1478, FliE e
# 0.29 12, 7T -

AFEM L TTARE TN H R IX ERIT
P % 17 5 R E BR K JE 50-58 1% i AR A
NGB

=. BEREFNBERIIE

2014 4, P EE RAEFAEH S T REET

fRigfr, BEIHEKFRR. S, mEk
. RESENRIFESS. VIPEHE, &24E
P AE P S E 636463 147G, F&rT ELimAdTh 5, L
AR 7.4%., WEKSPRR R BRI, fESCEL
7.4% (1) 38 K 11 [R) B 3 S I 368 B BT 48 el ol
1322 75, B RN RFRELE 5.1% A4, & RIH
AN Lk 2%, 540 32 BRI R 5l B
BRI DR sl BN 3 B S
Wy BrEAR. Flkds. B, Birs AN
W, HPESEE R EE AR R, &&
R E R, DX B N 25 44 4k 4 04
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BT GDP [FJREFE N M. RAR B EER N4
] RN ] SRR N 0 B A SEBRIG K 8%,
AR RN AT SRRSO S FRit K 6.8%, A
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MIH B FFAEE DB E, 2014 4F,
TR ERR B, B e 5= 4% T i ez,
HEH O A . A2 o R S 262394
{256, b EFEAL K 12.0% OB R 2%
SR 10.9%) [ B E CR &R D
502005 1276, b EAFEA SOEK 15.7% (FIBRir
R R LR K 15.1%) .. 4 HEH 1R
264335 ot N, b EAESE K 2.3%.

2014 4, v [ 4 2 S it AR AN 1R I SIS
4 [ — A FE BN 140350 1276, B FAEE
hn 111401256, K 8.6%. H, HRde—HA
FLF N 64490 127G, b EAEHE N 4292 127,
K 7.1%; 7 —RAIEBURN (R0
75860 127G, L - 4E 18 11 6849 12.7C, #1 9.9%.
— A S B H BN 119158 1247T,
A LE 3K 7.8%. 42— AL Y 151662
.75, Ho BAERSIN 11449 1276, HK 8.2%. H:
R AR 2 S 22570 127, He AR i 2098
2,76, H5K 10.2%; HiJ7 A H 129092 1276,
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8900 14.70; ALl AR 16.46 Ji147G;
12 A3 ARG R Al B FAR T 1 B B 3 A
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WK 6%/ 4. 2015 A 4 TR R X S0 1 S
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[ 28050 A Je R AR 25 [R], - o s o) FE i 2 14 55
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e e /A1 1004.82 5 1
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S N WA b2 710 AL I o R - e i W - ik
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AR VEUR

MIEH A, 2014 4F, R W O# G %
GBS 2.76 il (SEpED , A 23%,
4808 3.73 12370, IR ER L7 5 H E
S 21.5%. H, WA N EE
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BT, 2014 4E 2 H, TASHIEM Bl
KA (2013 FF HATIAFrEATIHN) K 2014
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et LR G ITE (RRHE . BT R
[ RN AR P e s i U RI A B, B A
YErEEN 6 FOM AR . 5 R
A AF E g PLE A R e s E A
el Rt sUNmL. TTARM L. 2
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EAE 141 o0 | RSN 53 A i R = 1 e o
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KB T A B S0 AT R & B )R
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25 W A 1 529) i el |4/ 4 o R 0 i D
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B

AR ] 55 B2 T 2014 4 10 H R AT 1 508 CEL
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TN T H A RO

MR [ 25 B S BB 22 01 2= (I 45 o K e
T 22 2 O T VR BE 3 23 7 o H T QB A
By, M 201545 H 1 HiR, Bk
TG VR 57 N - e N S Y (O L B

AR A WG AN [ oK e R 25 T 2015 4 4
H 30 HAEAM COHEHW Lf . 8. HIk
I EAH K REH) , B 201645 H 1 H
&, EeEUES w5, E
IMER R ENE, (FILAFRE 1. 8. N
T RS, /B BIGX . BHEETE A
FERVEAH X & 009 Kb . 45, P
BaUH, FUdE AT S FIBUR
S AUE BAUE, B & RN S T H 2

— A

3. RRZFARA

IR T E A X 5 AR R AR
R Ty o 2014 A4 S IR X AR = A
(GDP) 6779224 127t, th L4AEHEK 7.8%,
H, SN 3166.67 12.7C, MK 3.3%,
X7 GDP K HITTRRZE A L.7%; 2 kiGN
{H 31345.77 127G, K 7.7%, %f GDP 3K
TUHRZE R 49.1%; 2 =3 in{E 33279.80 14
JG, HEK 8.2%, X GDP MK [ TT#k % N 49.1%.
=N EE RN 4.7:46.2:49.1. EPR L,
e A A3 V¥ IME 7546.1012 78, B K: 11.4%;
Se i b8 il 14103.95 1276, K 9.2%;
AR S5V 38 Ml 19438.47 1276, 9K 9.0%.
TEEE =k, #HERMEEIIE K 8.4%, (11
ALK 3.2%, SRblkigK 125%, i
FEIE K 4.6%. RESHINME 35070.59 14
JG, K 8.3%.

2014 4, JURE A AEME E R
25928.09 12,70, b FAEHEK 15.9%. J3#%# 1
I, EAA LT P 5816.52 1470, K 10.8%:
IR 15065.02 12.7G, 84 20.3%; G
AMRATE T 3145.21 147, K 8.1%. Jrith
XE, BR=MHX#E 17542.28 1276, K
14.6%; ZEIY 2910511270, K 32.3%:;
PHE L 2533.33 1270, WK 30.0%; 1l [X # %
2941.98 127G, WK 26.7%.

2014 4, |RAAFER T AT B
A 8060.06 12.7C, K 13.9%; FHr, Bl
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PRERIIN, AR A AP LK
AR B A P T KA A

FREFIAN, AR FEMSBRANA K,
2014 4F, AwE) s EE S IRON 421.96 127G,
ALK 6.41%, FERA OSBRI KR
WEHE 0, ) H 2014 S FFURTE S i iRk el N
AMEREZN SR, FERAFRRET
R G G A PR A FIA R B = AT A, TE
2014 FIRIZ AT ANEPNE IHEETE, BT

AT 2 7] B S W TTHRAE R /N, 5%
T ARSI AS K . 2014 SE 8 7 B8 L 55
EFIFE N 10.59%, i FAFEFEAFEF. 2015 4F 1
ZRE, AR FENSEFFEN 18.75%, K 2014
KT 8.16%, TENAOEERILERR
(PN 73RS

MBI E, RSN, AFA6EER
Zan FEMRE YR, BN KIE BT,
2014 Az PO 55 SISO 328.12 14.7T, [AlEL
K 21.11%, BRI N 8.47%, 5 44 % 1.03
ANE 3 . 2014 A AR DS AR BN 58.99
276, R TR 14.99%, EHIEN 17.41%,
ARSI 4.64 4 H 73 . 2015 SRR,
AEABEERBIRN 55.42 1270, ALK
4.23%, TFHRE 2014 FJR AR ETF, FEE
DRl A [ 95 2 it §7 5 R 4%l , P22 R R
W G5, AREFIZR M 55N R K
Mg BT 8. HFE BRI N 9.41 147¢,
A LL3G 1 39.41 {270, EBFIFRE 2014 FJEH /N
e N, SN 17.65%; 505 = iR
10.08 17T, [Al Eb R % 11.72%, B F) %y 20.90%
5 2014 “F A B BT

F AP XSS S N ) W EI IS 48

FEWEZBN (275 ERE (%)
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ft4)E 247.91 270.92 328.12 55.42 12.98 9.50 8.47 1855
HFER 29.74 32.10 34.84 9.41 16.33 16.58 19.03 17.65
I iR Ui 19.97 23.70 13.06 9.82
TR b 57.52 69.38 58.99 10.08 2351 12.77 17.41 20.90
oA 371 0.42 0.01 0.41 0.58 3.92

&it 358.86 396.53 421.96 74.91 14.82 10.66 1059 18.75
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BEEREENAFMEE SR, 2014
IR N328.1212 06, [A LG K21.11%,
A FEM SR T77.76%.

Hil, AFMNEROEREISMEE K
FERIRYNTH SR FHH EESREBR N ERA A
(LURTERR “rh &85, 20144Ed &I
AN (5 A 5 A k55 BR HUS N 1175.00%.

b

2014 4, R4 B S HLEN SIS N AR
SR N 246.09 1270 6.13 1478, B ARy
KT 16.29%F1 28.44%.

FHIRGE R T, P FEIEENAT R
JUEEREER AT PR AR (RS 75%), [
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Maimon 4 483 550 H RS kb4 . 48 S UERD L.
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8.54%, 13 EMRIEF]Z519.03%, 42013
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H R, IRILEE ST PSS o
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RS, BEP, ARRETHIE
BRI R, I
CVEESHT

3. KARAG G4

BREOTI, B 2014 AR, AR A
A1t 1002.69 127G, [FIELIEK: 13.88%, M¥Er=
ikE, 2014 FJRBNTE 7  34.40%, R
B 65.60%, AR E LIRS TN
F.

20144 )%, A Rl BN B 7 A it 344.9014 7t
[FLLIG K 9.28%, FEMKKE TRMEEM
HAbRIOGR, AR E =& 1T 657.79 1470, [H
FE3E K 16.45%, 9K 32 Bk H T m ik 5 4 il
B [EE B AGTE BE

HAE 2014 TR, AnIEmE4E 11248 {¢
TG, (ALK 20.36%, & B AARATAEHH L
AFE M Eed, ZREMEESHN 13.89147T,
ZRR A 12.35%.

PREFIAN, AR TS RBURNR F R, F2
R TREFIRD T, #2014 FF)iK, A
TS KT 31.86 14,70, [FILL N[ 38.76%, MK
WK, WK TE 147 LN B IS 30 1 46.41%,
1~2 115 16.44%, 2~3 £/ 5 20.00%, 3 4E
PLE 5 17.15%

A 2014 K, A FHAMNYGR S 73.63
12, TRIEL LFt 45.53%, F R MU EFA 4
J& T INAF L T RE RS TS A =5
P& AR 7T, 1 4 DA A A S
WK 75.14%, 1~2 4E (1) 10.82%, 2~3 £E (1)
5 6.30%, 34ELL M5 7.74%, 2w HAth Rk
A A THRIRK UE % (5 98.49%, FLiTHRIRIK
% 6.97 /27T,

FREFIAN, ARAER/NMERK, #Z 2014
IR, ARERIKINARET 90.07 1276, FEH
SRR BB S A= s EAER fh AL
Pt L= AR R B e LRSS B R A3t
RN EE 2.67 1476, THEILE 2.96%.

PREFEANY, AFHERsh T,

£ 2014 IR, AwFAEmsh &1t 657.79 14
JG, ALK 16.45%, =B AR 4Rl g
FE i PR B K

BZE 2014 F)E, AF A HE SR
224,70 127G, [FIELIEK: 24.11%, 2B RRH K
AT R AT A R TR K. A F K
AR BT 36.17 {40, » FEANXEATT &R
WARAR . B ITEA AL 5 A BR 5T
NG SN AHESS A

B2 2014 )i, A A E 77 R H 193.98
feot, EFENGE. ERMMPMK S, 2014
SENFESETHEE YT I 79.80 12T, THRE
E R PRAEAE % 4.62 140, #E 2014 K,
o5 A [ 52 2P K AN 109.56 127G, 7] L3
42.33%.

BE 2014 ), AFMER TN 69.26 14
JG, [ RPE 39.85%, TF&JREIFEZ 2014
TR 3 T H 58 e N [ 8 B DA e 2 B
VERUE NI .

B 2014 T, AR LR K I E S
11 163.26 147G, [FLLIEHK 52.85%, 345 K 3=
BRFFERUGIE I, 2014 4E, AR LERE=R
THME4Y 17.87 1276, THEEUE 0.12 147T.

A 2015 4F 3 ik, A A B 541 1044.97
.76, HAish%r= 5 34.90%, FEFMBITE 5
65.10%.

MR, AR BELEARRSI T AR, W
FIE AR I S bteE, R T
BE SR T S IR . AR T A
T E R i, R R

& BGEE T, A 2014 R, AR AT
HHEME AT 32548 127t, ALK 16.63%,
FERBFEANP T ARENIG IS, HE
REAEATE EH A1 209.78 1270, HA A
5 47.67%, HAANF Y 21.57%, A EREEH+
WAL BARAFLG LK, A as fae PR .
2015 4 3 HK, A #HEMN A1 355.34 147G,
MR, REN, ATRTAENGHE —EH
K, BB as AR e YT
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FREFIAN, ARAMARTK, #Z 2014
RS, AR AFURRE T 677.21 1470, [F LY
£ 12.60%, Mfis54E0E, mshffAEERz)
ff5 o il 5 43.72%F11 56.28%, 4 7 45 55 45 14 LA
s E.

WBh U7, B 2014 4EJE, A FREs)
fifii el 296.04 1476, [FIEL TR 8.14%, F#
R A R —4F P B EA B AR BN 1 T R A
.

PREFEA, AR HIERA b, EE
2014 FJ&%, A 71.93 1476, [T BE 37.37%;
HohfE Sk 51.99%, {#iFfE s 17.64,
T 2K & 30.37%.

BA 2014 K, ] AT 35.34 147G,
[F LL 3G 16.74%, TKESTE 1 4F DL I REAT K 3K
i 79.63%, 1~2 FM 4 8.32%, 2~3 ML
6.06%, 3 4-LLET 5.99%;

B 2014 I, ] R I 23.57 167G,
AL F% 12.94%, FEONREEHM TR,

BE 2014 FJE, ~n—F N BRI AERS)
fif5t 29.01 176, [FILL N % 54.04%, FEHN—
SER B IAER (h 64.25%) Fl—F RN E|
WEIRAHTTE (h 34.47%)

A 2014 K, AFHARATH A 60.54
256, [AIELIE N 40.89%, =B A NAF AL
FNREAS JE 2 PRAIE 455

A 2014 F)E, ~E HAbRS) 4 50.02
276, FEIHIEK 142.61%, % % 2014 F K 1T
(179 H 3L 50 42, %0 BARR B8 757 B 8, 1205 55 7E T
S T2 RN R A 657 55 DA S A5 55

PREFEAN, AFFERsh AR, &
& 2014 474 381.17 1276, [FIELIEK 36.55%,
F B E K AR A R K

HE 2014 R, AFKERN 207.17
256, K 26.31%, 35 3 65 205
51.33%, H#LIFME AR S 14.86%, fRAIEfE K 5
26.02%, {&H &K A 7.79%.

A 2014 FJE, ~ENATFFF 109.41 14
JG, [AIELIEK 52.97%, EE R 2014 FHi kAT

1) S S FA S T 8L

BZE 2015 F 3 HJK, AFfAfaEh
689.64 2.0, FHHifizh iRl AERLS 57 i 7l
5 42.54%711 57.46%, B9 s St b E ik —25 I
It

H BT, 2014 4EA A AR5 N
476.68 1276, # FAERN 33.39 {4oT, Mg
fabiE, AFBEPEAGR. SRS EAL
R K6 E A RN 67.54%.
59.42%. 49.39%, Tt/ A fit F AN A % BT A
L2 R BRI TR, SEEARA R
S MBI KR BN, K55 o bL g Tt
B52 25 TR G, 57 SR /IR T B

B2 2015 4 3 HE, AR HME &
B3 55 BT A LR A K 3 55 B AL LR 43531
N 66.00%. 54.95%7F1 47.83%, 5 2014 A
FE¥SA AT R R, A R ARG 55 R AOE H .

4. 121R4E

MR GiRe J1iRbR G, 2014 FJK, AT
U Bl 2RO E 3 b 4 G O 116.50% Al
86.98%, B HAEMAIIRI: ARAENER
T L 3.36%, B 2013 4R B RIR T T B#
2015 4 3 AJK, 2 Al Sh H R A 5 L 4 i
N 124.28%FH 92.42%, ¥ 2014 FA Fr BT, &S
WE, BRESHAN, AREIAEEGTRE /M.

MK TR bR A, 2014 4E/3 &) EBITDA
FIUSREECH 1.81 £, miT LM 1.78 5 43
745/EBITDA N 11.27 %, & T LR 10.67
fifs BARE, REAN, AREAREGRE M
G

% 20154 3 AR, A " ox AN LR

# A 2015 4 3 AR, A FRSIHRITLS A
P25 8% 588.60 1470, HH A A 267.27
f¢.75, ~w) R REE. AFERTE
EH AR, NAEER LT RE 6
3K, HILRhZIEIE Y@,

5. dEMGFELER
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WAEh EANRETMEERE, 88
2015 4 7 H 30 H, AR REEEMELEER
AREDEEids, SEFRSBAKEN BT

6. TR

BT REET A P A AL LA R 2~ 7] E
5y 28 R 55 L R 256 P, 2 R R AR STX
[ HE /79 o

7. B4R AZT 6

“12]7 RMTNL” F201249H k47, 2017
SEOH B, RATHE20.001Z 765 “14) %
MTNOO1” F-20144F3H kAT, 20194:3H ZIH
RATHIE15.00127C .

A FLFESREBITDAY B R B¢, —4EEN
“12]7 RMTNL” KATHIERI2.13%, 20144 K
2.111%, EBITDAXS “12] fJRMTNL” {R_EEH LT
Sl SF/NEI 2ok =R B R o TN = R 3T s
“1277 RMTNL” 1978 o5 R 3 = 351E 5 N
244715110665, 20144 /A a4 8 G sh = LB
SMNEMGFHA “12]7 EMTNL” KATHE
[1)25.8715 f10.50f5, &E G~ AE M EMNE
Xf 127 FEMTNL” {REERE T . B,
AT GEENIERNEX “12] ZRMTNL”
5 “147 FEMTNOOL” IR B AE J158 58 .

. it

GEERE, ARG ARAA4ERA
A EARKIAGEHES N AAA, TFREE N
5, HYERF12) B MTNL”.“ 14 /% MTNOO1”
AAA {5 &9
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FiifE 2 EEMZEIRERIER
WH 2012 4 20134 | 20144 20154 3
ot 5% 4
WARB T (127T) 76.78 99.09 120.21 121.94
ZEr (e o) 752.38 880.49 1002.69 1044.97
Fi G # B (127T) 214.34 279.07 325.48 355.34
FLHM 55 (1 0) 155.63 207.56 159.00 107.71
KI5 55 (12 T) 240.98 235.73 317.69 325.79
4 H5 55 (14 7T) 396.62 443.30 476.68 43350
BN (12 T) 363.01 401.65 42231 74.97
FlE B4 (12.0) 15.88 16.47 7.86 0.29
EBITDA(fZ7T) 44.75 41.54 42.28 -
ZE MR E R (L) 25.84 36.56 9.94 -0.93
Wt 45 48 %5
BB AL e B (1K) 13.63 14.37 14.19 --
17 B R L (IX) 3.48 4.45 450 --
SR R R B (IR) 0.48 0.46 0.45 --
BN L (%) 101.12 104.87 106.64 97.20
BV 2R (%) 13.40 9.68 9.53 17.59
SR AR 5 2R (%) 5.47 5.12 341
557 U 28 5.(%) 5.58 4.86 243 -
K555 5 AL L2 (%) 52.93 45.79 49.39 47.83
A ER 55 R AL (%) 64.92 61.37 59.42 54.95
B U5 (%) 7151 68.31 67.54 66.00
Wi sh L2 (%) 112.45 97.93 116.50 124.28
) L2 (%) 78.38 73.07 86.98 92.42
S IR B 15 L (%) 9.98 11.34 3.36 -
EBITDA | 55 %(f) 2.09 1.78 181 -
431355 /EBITDA(f%) 8.86 10.67 11.27 -
iE: ANE) 2015 F—FE M S AR EF T,
JERA T RW TR R s 14
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fifE 3 BRUBHERITELAN

& iR & W

it 8 oK

KRR
WP MR KR
FPHERE SR | (D 2450E. BKEs CRE- B /E#Ix100%
IR NEE S | (2) nERERE: WK R=[(EB/ET nE)N (U(n-1)) -1]x100%
FlE S AUEE A1 K%
ZEYERIER
B BRI B R | NS T35 2SO R 14 40+ T- 40 S A 2245 )
TE8R R B B | B AP 77 B4
SRR R UKL | BN B R A

Bl bt

B A PRAES7 SSUCE R BB B LI x100%

BFIRIR

MR | GRFRNE+SE ARSI | (ITE &R+ 55+ 3 6 %) x100%
FE IR | R T A A < 100%

BRI | CENPON-ED A BB G BT 18 YA x100%
R IR
PR | ARV 1 x100%

ST AL R

LR 55 CRIPGIS+R G55+ A B AL2E) x100%

KIS VAL

KIIFI5) RIS+ E B x100%

HORLE

FHLRATB T AT A 22 x100%

KHIRRRE IR HR

EBITDA F| & f5%%k

EBITDA/A B 37 H

43315155/ EBITDA

43345/ EBITDA

KRR EREE IR HR

ikl e

TG & sl 56 & 11 x100%

bE:) | 5

RN T =G -12 50 sh f it &11x100%

fE R it

LE AT RN 516 5 1% 100%

e PSRBT =TT B e A S M e B R S R B+ A SR A
HE 55 55 = 05 R+ 52 0 1 e 7 o+ — £ A B0 R AR 3l 0 4 fod+ A 22 40
KIS =AY+ A i 2
SR S =R 51 55+ 55
EBITDA=AiE i A+ 3% F A A B 52 i+ R 58747 [H -+ 34
AR S =B AR B S+ 3% LRSS H
AN HATHAHENE, FrA &A= E TR A 5T BB+ > BUB AR B &

S HRA T RGBT R3]

15



BFeSEEHGERAO o
China Lianhe Credit Rating Co.,Ltd. SRIZ I BIRE

itk 4 FREGRSERAFRIEREEX

AR H N RO AT 200643 H 29 H A [« £k (2006) 955" 3¢ ([ A RARAT (5 A VR 2]
RSN , LA 2006411H 20 H KA 1 (5 S¥ AT FERAT 18] i 27 T 3418 FIVEZOMTE ) 25 S
AT, FHKIAEHERR R =59, 5 HHAAA. AA. A, BBB. BB. B. CCC. CC
MCHFIR, Hrb, BRAAAZL, CCCH (&) VAREZSL, B—MEHERATH+" . " 53T
W, RS S AR T AL .

ZowE % X
AAA LS HIRE IR, FEANZARMZ G, L RS

AA BAEHS I RE IR IR, ZAMZFF TR IA KR, H L REIRAR
155 BE VR, B RAFIG B RIFEE , B2 XU

A (=

WM ARSI, LR
BB |RSEMAANKTE, TARMGHEHRIAL, B RRER
B |[MEMEMANERHKIT RAFIOLFIIE, B2 RRIRR
CCC | BB HIAE I RPN T BLAF MOLEUFFRES, J2 KUK RS
CC (e sRAALIN ATHRAR N, HA A RARERSE 5
C | TREES
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