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AR T 2012 SEFEIIER EAE, RIWEEUD .
2014 4%, AnlFERAETNET

ML 7T, s m LA I8 3 336 /1 TIL,

BN TE AL, JF AT AR AR B HL T
o THARKIB R BRAS, AR E &R A
AU

PREZIIN, 2va] F2 2SRRI R 1% 1]
WONEE, GRff T HRRAERIE S, RN AEH
R AR BN R S AR S, T
TR M SE T

4, FRAEER

AT, BREM I REARSN, &
PR RN R PR IRE 96%0A |y ER R A
WEE T PE g, D T BRI R
f, SEIN T BANGIR . ANEEE A . [
I, AFIAE 2014 4R PAERAEH S AR, R0
KAMT IR I, BN EEAR, b
Mg, FEK T isko A .

FEANAS T, AT S N R
M, PRERHIA A B 3 B AN R AT

BHAMG (RH) AMRIEAS



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZIR AR

. 2014 FF N F R P TR AN A 3795.92
Je/il, [A] BN B 3.04%, [ElER: FAE R 18.25
NHET M. 2015 HF—FF, FEREMNE

2014 S5 R %, N 371145 o/, [HLLTR
F% 3.86%.

A 4 N3 T BT A E L (45 Bk, L)

. 2012 4 2013 4 2014 4 2015 ¢ 1-3 A

o i A1 it i it A1 . it

AR 320.82 4583.99 838.30 3807.16 774.48 3795.52 283.96 3511.45
5%) 122.93 4079.51 233.02 3148.9 236.51 2894.61 94.52 2663.75
) 41452 4104.35 48858 3226.13 362.37 2920.17 52.11 2664.43
o ER 75.04 4153.75 78.27 3839.91 84.93 3220.90 20.59 3116.12
TR 170.64 4340.68 198.16 3848.66 213.41 3747.33 54.86 3547.74
AR 85.10 13956.49 104.65 9873.06 114.52 9778.54 27.21 10037.40
& 1189.05 4973.34 1940.98 3914.49 1786.22 3795.52 533.25 3599.89
FLfRAR 60.47 13233.65 84.00 12303.70 103.64 11863.16 16.62 11425.61

TR R AR

NARE, BRI A F I R A R
TR A i 49 1 320 [X 458 7 3 R s A S X 5
EE A AR AT Y 5 SO AT AR, A&7~
PR R YRR R, RIE T

HLAARAR T T, A &) FELARER - i AL TE TS
dr B VRORN B R BE RS, AEAEFERE ) T2
JIMEAR . AF T 2013 K e, k&
R B, SEC=R R B8R, A L
BT, 20144F HLRERAS B 10470, FRAS R
95%LA 1. SRR EN B IX SR TE R . AR
I Bl N T3 3709 B S b AT Jey e A, R R BE AN
B PR EERE TS NE, S0
AR EETE A A . R AR VR A o
HILE L NA2% A 40, TR RS A =
Lt E 2 R58% e 47, LSRR S B iy N
SEE T BRI LAIUR A5 5, FREE AR, 7KL
#-50%%5 5 .

FEL AR T 26 77 A 1 R TR RS ER AT
HL 77, H AR A 5 L 38%,  HL A o
F42%. 20144F 5 AL 55 KW 1 2858 0/, 1% Hf
MHTAF ERE, A EM BRI & 5 E AL
FRZ)380 /7, FHAR R IZAI 7O, )77 H R
B 116014 T Ui o SEACER R - 2 DAL 52 R

RN AT iy W Y VA S Y DN A
F, B RNETT K, RIEHIX B L
R TEERIW BT Ok iE .

B ZE 201543 H K, A A AR 7~ ek 3
172750, BRASJT /AR R (47 T 78 0 G
BG4 XD RSN EES, HRBEHA KR
H o FH T A A LR 7R FE FH £ 13600 H
AN H &R HEEATE0AC/IE AL, Ak
T HL 4 ~0.35T0/FE (R, ARIE &R
HAL 55 A HE T 5 410,160/ FE TR AR . 8 A
fil4Ell 55 278 F AR 9 H R R R A BR A A
CBURRIRR “ZR2M407 ). A 2014, &
MR B P B 1207. 12146, BT AL 35 27.99
.58, 20144523 E I N 205.8412.5C, FliiH
MALATIZ G, BE20154E3H K, HM44E
;e EA234.9114. 78, I E M #327.921¢.7T, 2015
FE1~3H R SEILE YN 29.421¢. 7T, H
T SV 410.03612. T «

YIRS G T, A E TR G g% EE
BT B E RS R A RS A A (BLF
fEFR “HEEVE” O ML EFSEIRE S ER
AF (LURRFR “FR” D) 5. #2014
IR, EEIRTE R AEUN0.4414 0T, BTA E AL
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a1 403270, 20144, 4 EJESLIUE IR
88.3312.7¢, FJiH K %5i-0.0412.7C - #% £ 20144,
FE RN R2.4M070, P # BLai 1.9612
TG, 20144FSEELVENLISN96.5742. 7T, FIiiE S E
N0.02127G .

5 RERLE
A 201563 i, /A FIAE T H R34

230.271¢7t, C5ER% % 133.3814 7T, RV
REBHEEED4b, K0 I H AT K
o, MAEEAMEIH TSR ANENE,
2014~ 20154F Tl H #% 7% £ B AH b A3 4 FUBLA
K, HEZRFEFESHE, ArSMNIEE LA
Bz, Tk Aok 2w BER 157 55 /K P BofE fR 4
FEXPPRR, (HARRA AN SIS A 8T
ITTE RIS .

A5 NG 2B AEAGRBEADFEL (B4 f2T)
i H & HBZE2015€3 AR AAFIBRIAE
1 £ — s FIESH S #i
2014E | 2015E
955 XS Hh B B AR (LR HESTI (%) H T % [2009]118
TR 55.00 [2009]66 B 3L 1%0 0
HireR K 5 B 2T H 52.77 | KRk \k[2010]2956 5 | A FH[2010]101 5 59.84 153 0.50
i = e HRETW (%)
P TR GBS B 1 120.00 [2009]66 = 15.93 0.44 5.33
TR K R4 TR o %ﬁaﬁzﬁﬁ[zoog]m %Mé&ﬂiﬁ%ﬁ%% 230 0.165 020
S Eilm= 8
it 230.27 133.38 364 6.03

TR e B

I\ M5 AR

AFIPRHEN 2013 M S iRE A HiE S
HHfig S e it, 2014 SE SIRFECLHIFT
HEPMES AR AR S, B A TR
TARBE B DL 45 E, 2015 E—ZEEE I 455
ARG H T

SUFEURJTH, AW H 2014 4 7 AT
VA SERCETS 3 11 ) 2 VT HE U, R EAT T B LA
s, AR E 2014 45 1 1 Hig i %
] 2 FE P IHAERR,  RI5S R SRS 14T 10 4
FREH 25 FE 1%k 35~45 4, Hlasd s 10 &
WAy 10~28 4, izfi THE 1 8 %N 8~20
G, MR 5 AR 5~10 4F, DL LR
I/ A F] 2014 A FERE E AT IR 22.25 14
JC, WhE Rl 18.86 1270; RIS E IE T
M, AFX AN BE 5. Ko
FESERE AT TIEWER, &IEE T,
AFEIECEARNAKR, &I EAR T %
AT LR N . 2013 FEHE DL 2014 4F

H TR S A I8 ) R A

A 2014 FJE, AR EHGE7 LA
1345.11 1476, P& G AT 423.04 14t

(CHA BB AR B EE 116.00 147C). 2014 48,

AT SEBLENRON 1384.28 12,7, A A4 4% 0.08
2.7t

B2 2015 4 3 AJE, ARGIHTELE
1306.45 14,76, P& a6 it 420.01 1.7t (H:
H/ DR AR 8 114.28 {470 - 2015 S — 2,
AT SEIVEDIRON 272.74 42,58, FiiE S 45-3.41
2.7t

1. BAlRE

PREFHI, 2014 FsEPUEIN 1384.28
{276, FIEIK 13.15%; [, AaE A
TR AR 17.24%, YGRS TIONSEIE; A
FIE R R[4, 2014 4F 4 0.08 1270, [
% 90.08%.

IR 5% A, A W) 4 85 o RS 2 9%
PR RAF, (RS2 55 AW K, 5%
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o IS KM, 2014 43 18] 2% H 2214 2] 8.10%,
& L _EFF 0.40 AN 4 .
LI T, BRESHA N A 5 578
EIRRHN 1221070, EENRKFL; AFH
T AR 9.04 1470, FENALE AL SRl vr
FEEAR s AFIEAMIN 4.99 1470, FEINEL
AN AFIENAN S 1.92 1470, FEENMHE
ER R BER . BAE, EEREEREN A
EIRIERSE G- Al N 2 1] E | S 1 S |
SR OALT RO, THIRECREE K ).
MBI S FEARE, BREEHI N A 775 LA
TE R R AR G R A 5T, 258 7.31%
F12.57%, 1 55 Fe W s 2t — 20 T B, 9-0.51%.
2015 4 1~3 H, Wk F &P ) T,
AT SZEVEIRON 272.74 42.5T, FiiE M 450-3.41
{275
BRE, BREAN, BT RS R
TR, WIS RRS T, i TR EMA S
TGS SR AR, A A ENLRE R BT
Tt BHEUEESTAFLE ST JIBRA
Fl S TFECR I R AR MR AR R, A ]
SEARBA FrcE, (AT TR

2. WA RAE

MAETEHHRE, 2014 AT L ETEDI
SMAE 118545 {4ot, EEAMERM. #
o7 SRR I B A BREIAN, AFIINGE T M
WO RS B, d i B R A DA A B 3k, B
SRCIRILE E NGE, SEIRSILEREIFEN
69.95 147G, [AILLKIEIGK . A r] ek FA —
ERE G HEE, 2014 FEM WAL A
84.12%, FEF|AFEIEE HIES), SLBRYCIL
R ] .

M THESIRE, BREFHIN, AR5
NI AN LA B B a2, #75E
TESIELAI DA B AT A v, 2014 4F
AN F BRI T RIS AUN-21.14 12
JG, FEIESI I AR ORI R R

MEFIGERE, WEEMN, AFERE

AN AN E BN BF A FRUR B 4,
FENELEFSS AT ISR EE R i
RV RESCA B &, %5 A R B R IG3)
&N N 34.28 127G, [FILLKIE TR .

2015 FE—ZfE, A F S E I &R
B N-22.62 1206, HEIESILEFRAN 3.39 14
JG, BB AL 51.85 1476, 2015 4
—ZRRE, RMADIEXT E AT AW, 1
T AR, AE52 53R,

BRE, 2014 SEAE S E RPN B E
B, A F AN S IR N R, R
O\ FE LIRSS R, TG — s PR Bt 7T .

3. KARBARSG LM

BB 201440 )%, A F] 55 ~ B A11345.1114
TGo METFHINEIE, WahTr= & 5= B
[ EL BB 4E R &, 20144 435.32%, [ Hb/Mig
TBE, AR UARRBh RN, R
N

2 20144F 'K A H) i 8l ¥ 77 N 475.0444
TG, FEMEMB A A7 S A R R .

B E 2014 )L, AFAFELR 147.52 14T,
PUEARE (7 43.69% ) FEAF R b (5 21.10%)+
2 i AR i (At 19.14%) N,
2012 4 LLRERA 0 SN 7= i A i BB N AT
a3, 2014 45 /3 F THRAE B B HE 4 0.37147C,
THELLG] 0.25%. FREH|A FIAEFRECKR,
T I — A7 B R 40 2k

AFHEERD T SRR HE, #2014
EIR AT MWL N 21.98 {276, [FIET %
54.70%.

2 F) Fo At BESCRR 3 B Dy 5 A AR AN
Z I B4R SRR, % 20144F i N31.9012 7T, &
BN HAR A AR P 2 [ AR . A
THE IR AE 25 1 AR RISGR 2 A 1 (ol R oA
SR K A2 4 1 37.66%) T, KIS K T34 5
A—EMIE, AFTHEIRK I F]N51.57%;
O A AWK R A R T LL ]9 19.77%.

B Z 201440 K, R B 5= 870.0714
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JG, B E 7 (552.18%) T H = (ff
10.07%). Al fik &R vt (520.71%) FIfE
TR (1510.05%) 5.

HZE 2014 FJE A F o gt B SR T A
180.19 127G, [ALLIE K 15.81%.

HZE 2014 FE, AF [ E TR 453.98
1276, ALK 11.03%, T8 5 e /e T
BRI v [ E 97 AR 750.48 1276, BT
IH 295.92 1,70, & 557 HUB % 60.57%, A F]
THEREHE % 0.58 14T

A 2014 K, AFIEE TN 87.44 14
TG, ANEEFEHA N 51.46 12.7C, 7 N\ 52 ¥ 77 63.90
{¢.75. AEITEIEEE =N 8759 147G, [FIEHAEAL
AR

BE 20154 3 H i, A R %7 2401 1306.45
275, #2014 FFR/NMERA 6.17%; 5714 ik
TREFATRE

B 20144F K, WA # M 26423.044¢4
TG, MEJE T BEA W PG # A e 4 s L
ST AN AR5 ) 1 53.21%7137.19%,
A F T R R e YT

BB 201440 %, A A Ffii s 41922.0744 73,
HHALBN 67U £ o 78.60%, ARV BN 71457 1 21.40%.
"] 5t AN S5 e 3

FREFIAN, AR AR EAE A BT,
B A 20144E [ N 724.73/2. 76, A LEE K 17.35%,
FEHEIMER (557.92%). RAFKR (5
11.65%). =& Gy tE&m 56 (1515.18%) Fl—4
P EIA I AR 80 F1457 (1 6.05%) 41 ik 42 2014
R 5 P4l o8 110.0012 08, AA AT
20144F-6 H K AT 5542 70 Fa IR 7% 75« 141094
CP001” A11H K ATHI1001Z 7ok iRt % 5 “14
PENCP002”, 42 20144 ik /2 ] — = N 2N
e s 16 v43.8614 7, [FILL T F#23.16%, £
i — 4 P 21 1A A 3R 7.6542 Ju A — 4 Y 2
I A 95 31221476

R 20144F i A ] A5 27 953.0004 76
N2y W) 20134 KAT AR 93844 T8I “ 13194
MTNOOL ” A1 % £ ;v 1512 76 19 “ 13 37 4X

N

MTNO002”.

MWH Bf55E, BE 2014 FFJE A 7 4 i
%N 19472 4070, FEIG %% b AR ot 55 ) L =
HHr LT, 2013 RN 77.37%, 5545006 F5
M. #E 2015 4F 3 HK, ARl &S
76126 1400, MM S —H EAE
79.27%.

MAFAERE, #E 2014 &, AT HF~
TR AR5 55 T A LU ZR R K 1 2 45 B2 A
fBEE 251 68.55%. 65.26%7F1 29.83%, %
AR FER A A 55 AL L R E LA BT b
Tt KGR LR E LA T . i
20154F 3 A Ji&, FiR4E 45737l K 67.85%. 64.45%
Al 27.32%.

BEE, REIAN, ARG LR SN
TN, S MLUEIIG TS N, B 6
% G HEES: BT, B AARIRE, s i)
AR,

4. 12468

MR Gife J1iEbn A, AU 2014 PR,
2\ AR BN b R A Bl B 2R 4 i N 65.55% 1
45.19%, [FILLA AT A% 2015 4 3 HIK,
PiTE bR/ INIE RS 2 61.66%F11 37.84%, /] 45 £
GRbMSS . 2014 4F B 48 I SR B
wilsE, AR AN 9.65%. ik
F, AFVEMEGRE RS, fFAER AT E
e

MK IIRE R RE e bnE, BREZHIN, =24
Al Tl TH AR R, BT IH S8 B S EUA A
EBITDA B & T[4, 2014 4FJ)y 53.86 1Z7C, [
i EBITDA X F| S IRFERE /A B T B, 2014 4
9141 55 AW 2555 /EBITDA 5 80E 4 F
Bk, 2014 £ 14.76 %, EBITDA Xf4#fiss
e e 11—

B E20154F3H K, A A XA H fR 20
1276, SFAMELREH5.95%. i 4E AR5 9 in g
E/R AR X HEMX EG R REEEHRA
H] CRAR “RESEE D) A5 05 9 T30 11 SE Ak 15
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i BRI K (D BB 7 CBLR R 32
WA SRIIHE" ) o W% EH T 201287 H16H RAT T
1012 7e ~ w77, A\ RHI0GTT A Rl figrg
PEA BTG S AR AN TR 1% 7 ST AR . SRR
W% T20144E9H 23H kAT T 10{4 0 A Al it ¥
AT AH L0 T0 A mM FR SR ARG SR A AN ]
B EN TR . BEE, AFXTAMEREL
REK, HARLR T e % BRI R A I 28
RBLIEE,  BOA TS

AT 5 E N2 BT 1B AR
KFZ, B2 20154 3 HIK, AnldLia&4417
FASHUE ST AR T 1010.78 12 7T, M7 453.61
2 TCEREARAL FH 2 T ) 2 Rh B8 Y T8 F 5 108 5
FARA B AR 1K GENEY,
SH .600307), 7] E 4R BT i 18 .

5. BB YHR

HRAE i E N RARAT ol B A5 S B4R
EY O CHAT R, ML R R
G10620201000000508), #%Z 2015 4 5 f 14
H, AFERGHEHARGRERIL; =
SEFNAM G55 Ml Bt TR SR IE AR . &
W, AT B LRI

6. FAE G

xR PG b DX B R AN kAR 7 Al
MRS X RFE LR i, A RS i e
B, ORISR, R R IEMBLA Pk
PEVEERIIEA,  AREN L PR KA AT
AT A BB RS, JF I 58 T AR HTX
KrHEST o

BT IATIISATRROL, XA TS, &
F R AE T, 2 I DU 55 XU ) 5 6 T
ON ) B PR RE 1858 -

. BIERRFEREE
ANET 2013 4F 12 A 5 HAI 6 H Wl kAT

382 e HAZEHE “13 4N MTNOO1” Fi1 15 14
JeH B R €13 4N MTNO002” (LA R faifi “

WIS O, IRYIA 34, &1t 53 147T,
ANTE]T 2015 5 3 H 17 H AT 2 120+ 12245
“15 49 MTNOO1”, HAFR 3 4F.

2012~2014 4, /~#] EBITDA. &EiE5)
72 AR R B 4 T N B R O S 7 U v A S R
T RS EOIME S 1.22 5. 20.76 fi5F
0.83 fif, 2014 4=, /A#] EBITDA. &EiGshr"
A2 BTN B R L R 20 ) D 7R B R A S
A 1.02 £, 22.37 f5M1 1.32 £ AFAE
TR AN E A EBITDA X 5 3 o HA 2235 ()

BRE, AFRKEESHINERANEM
EBITDA X #5230 151 77 1K) 7 i A P L0 o

+. &it

PREFHIN, 2R T AN TEME S
FE SRR, AR A TOE, (R AR
ST AR A R s s i, AT i
WA AFEEHFKDAEEZRAZEE,
G BB FR SR Z X A B I . 45
BHERE, A RELEFEARAAT AR KIIE
M, VPRRE N, H4ER “ 13N
MTNOOL . “ 137 44 MTNO02 ” #1*15 i 4K
MTNOO0L" AA™ )15 &5 4%
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FiifE 2 EEMZEIRERIER
B 2012 4 2013 4 2014 4 15434

ot 55 B4
WARB T (1L7T) 152.25 186.51 242.06 175.16
TP RA(1ZoT) 1112.14 1263.29 1345.11 1306.45
Fi G # B (12 7T) 306.25 425.44 423.04 420.01
R 55 (12 70) 478.91 507.59 614.88 603.65
KI5 55 (12 7T) 188.49 206.25 179.84 157.61
4 H5 55 (14 T) 667.40 713.84 794.72 761.26
BN (12 T) 1022.80 1223.43 1384.28 272.74
FIE S A (12.70) 8.12 0.82 0.08 -3.41
EBITDA({Z7T) 78.28 73.38 53.86 -
ZE ISR (1L TT) 36.74 4.83 69.95 -22.62
Wt 45 48 %5
B R F5 IR B (IX) 22.88 19.30 18.93 -
17 B R L (IX) 6.01 5.83 6.54 -
BB IBL(IR) 0.83 0.77 0.71 --
BN L (%) 82.29 86.50 84.12 89.31
BRI 2 (%) 8.67 5.37 7.31 8.45
KBRS 26 2 (%) 3.68 2.54 257 -
5 AR 2 (%) 2.14 0.64 -0.51 -
K55 AL L2 (%) 38.10 32.65 29.83 27.32
SRS BEAML 2 (%) 68.55 62.66 65.26 64.45
B U (%) 72.46 66.32 68.55 67.85
BN 2 (%) 70.47 73.02 65.55 61.66
5 L2 (%) 44,62 45.20 45.19 37.84
2 I &3 7 EE (%) 6.20 0.78 9.65 --
EBITDA F| S5 4(f) 2.42 2.50 141 -
4 HR % 55 /EBITDA(f%) 8.53 9.73 14.76 -

iE: NE) 2015 4 1 M S AR R 2 W T

NAER T TAaRZ R 5T 2, KR EATH T R TAT RN K TS
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B4 3

BRITEREFITELRN

& iR & W

it 8 oK

HECIEHR
PR SRR
FRPEE AR | (D 24808 MK Es CRI- B8 /1 #Ix100%
EIRANEE S KR | (2 nFHER: KBS BET n )N (U(n-1)) -1]x100%
e S A S A K
ZEHEIER
BYEGBUR RS | BN G2 RS 1% 2+ 1 2 B 48D
PR IREL | B A A7 5% 4
SRR R UKL | BN P R
AN | BEERT . FREEST SR I ArEN I x100%
BRIEHR
MEAWRER | QR FE+RAARE WD 1 I & B+ K 6 S+ 6 4
x100%
H PRI RR R | BRI BT 2 AL A < 100%
EOVRNER | CEDON-ENE AR ENE RS R I FENPIR A x100%
fRFLEMIERR
BREAGER | AL P B % 100%

RS RAMHER

SRS (KBS +RE 655+ P A # BT x100%

KIS BEA R

KIIFI%5/ CRIPGIS+IT A E R ) x100%

HOREE A

FELRABU T AT A 2 x100%

WHMRBRBE S4BT

EBITDA F| B 5%k

EBITDA/F B3 H

4345t 55/ EBITDA

4343545/ EBITDA

G HIRRBE N8R

BN | FBh B & TR 76 A % 100%
AR | RN AT 50 s 6511 x100%

fEdERish it

8 1 BN 4 U R AR B 1 5 A T X 100%

e IR =18 TR A+ 2 5 M A b T 7 R A+ R A
S5 55 = A 3+ 22 5 P G Rl A7 5+ — 4 P9 B IR A B 47 i+ B AT 2 40
KI5 55 = K 3R+ RS 5 55
A5 5 = B 45+ A 5 55
EBITDA=F ] 540+ 2% F AL ) U257 H -+ 52 55 747 [H+ P4
RIS S = AR R S+ 9 AR RS
AN PSTF SN, FrE &RGEE=TE T REA 7 T E BB+ B R
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