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Fr, BAHG T E| 2020 45, RUAR DL B AT Tl 3
IE BEFE T FE 18%, MK 4E & REFEREF 85
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RBUMFHEIE, 33940k, KM REFERIFRAN, RIAE 6 DA WHRSULER: M KBESONRK, &
R AT IE AN 3 AN T RO @D AN IR bR, ik ISR .
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TA KR TAEIEH Wb, RETAZHE

)47k K Sk

2018 43R [E 2 UF Kk R Il (1) Fe 275 AN A]
B, EFILE T LR s 2, &
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o & e BRE T R, FRE H 8 0 i A
1Eo [RIF, 3 FE 256 5 58 R s TS A BRI K
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i I E A PR E)

11



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

2 F AT TR

e, MBEE LR IR R IT, H AT ek
FEREA SR o A KK e Al =k
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IR B AT BGE T, R R IR 2
(180 M 28 M1 A 22 W i)

2) 134k

FEHE P EER T —, BAE

i I E A PR E)

13



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

2 F AT TR

EATAENZR, F E AR IR 2 E A R
WAL A B ARIFEMEA . 57 R H B
BRI VEE T A% 1 R 6 R0 bR o XA 7]
NSV EL ., RG], FEH. MRS AR
AP B LR AR IR TR A B
TR, BAHERATIEE2FUEN T THE . T
K, MiEERAEFRP KR, B k="M
fifg, BV EIRIFMKEES . —H,
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J HR I e o Bl R AR IA 13,10 A E, L
RN 074 I AE ., % 2016 K, £
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VERBURT S E4K, AREREIE ik
i AR S T H AR A3 B BUR A
ITRIRII>CHE . (ERBREENBRE AR, A
SRR, AWM EAF AR
RGBSy, WEIBUNHEE M, FHRN RS — 8
(VBRI BN %8 4 30 HF . TR R 44 P I LR &
JER 4. MR RESESTERERL TS
A2 FH R B A R AR R A F G B S

i I E A PR E)
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B, e e i et & DB A N A
WA, FEREE G KB E R AR TR
e 2012 4 12 HABINFTAER A IRELIX CGREM]
DO BREG AT T GBI
PR A LRI R WA EER B, &
A A B3 S 06 XL Al B e T H AT
K BGESCRFEZ A IUROT RS 1E, BIEEA
BRT T BCRE . 2 et ORE s i e e Wit
el X A de B 4%, B I DALX. A T I I s 1 A
PR ERA N T, BRI 165 14T .

BARRE, WAL RERRE, Sy
A B Ve H D DA S R AT L R
BT RAFIISMERIAET - 1F 0T B A BUR IR 52
Tk, AFGBIRBUN SR BEECK .

I BERERS

1. FARRA

AT HEAMEAF], BE 2017 9 H
J&&, AFEMEA 120 1270, F)E T e
T, IR R R U AR, AT B A U
JEAT H 7 NIR 5T o 2 5 SR il N i R 44 L
I o

2. DAL EE A

NN TR ] SR Rk B A ) A )
BOR, REMTEE 2V KR, R A AR
BURF SCAA I AL 48 BURF a2 24k 1B
T B A4 BURF & b S ] R P R T R A
BTSN, 2 F & R A R T 4 R
TESNHI AR, 1848 &5 @A R R Sk
A Jey A 5 A B LA

NFVEFE AT TR A W&, Wk
71~ KYES ELR. AEE . ST, B
#2017 4 9 AR, AEEENAE 1642.00
T, M5 E 708.65 /3T, /&
BHAITHE 2 60 BRI 6 K, ok
K YE A= e 1 1240 J3W/4EF1 1830 J5 /4,
B KV BT RE AL T A AR 3 A, o
e 28 W AT K e = RE 12%, 2007 4 1

HIE 3K e FINE 5ok o2z . B 4 B 5
HE N RBITEA AN 60 FKIE XK H Sk
KA A s B EGA F B 5 AN EA M,
SEPRIE I AL R 13.37 JI R A FERLAT
WIEAE 4 NMEREAl, PPESEAR. R, K.
a—1k1k, H RS aCEAE B 60 i,
MIARNLRELEF=RE 77 25.8 Tl A A E
BRE AR 3 5%, WAERF 254.6 A H; &R
R, ARERANSEZ K EmAF, BT
HRAIE S 28 AN W K. B U A
1k, 2014 FAENFE — KRR S 5 H @ P R AT
At G RR AR CBL R ERR A R ARAT)

NAEE, AFERTREABUN EEZRSGE
BHEAAF, WHREESTLI],

3. ARER

BE2017TFIH K, ArlHE @SB EHAN
R4, Ky agily, Rlesi3y, &%
214

X B, B, 1963 A, BT
BRERARA A TR Pid, BEK., 041,
g 2 KR R S AR S T, AT R A
SEBT TR, WA RETRIERS
WAL BB RO 51, VAT e 8 AU A5
R, AR T BUF R,
PP AR KB, TR ST AT BT
WRFEZE, MEAREEAFRAREZRH P
0. EESH., BT,

A 2017 F 9 AKX, AFAMILMELE
R T 128 N, MWEMHIERE, @RS A R
7 8.59%, HZE N 51 24.22%, i 51 T
5 67.19%. MW PEiE, it UL G
60.94%, KZELRE) Y 35.16%, K& DL N2
Jidi 3.91% . MIRFRMRE , & g URRR (5
35.94%, FHFR Y 42.19%, F LR EURR
21.88%.

MR, AFEEEIAN A& ZEMNE
SIMEENEELR; A TR RAHE,
Refig i 2 H W &8 oK.

i I E A PR E)
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7~ BRSO

1, RALILEHN

WNEIMRYE CAFIEY FIHEADE VAR 1T
BUERBI R HIIT 17 (AR ), ARKR
2=, HIFEAE KBEMSES ST R AR
7, AR E SRS WES, M EEEE,
o T R A B B R R L2 (B
SRR R G E R T AR R BU 2
IR A 8 RSN 2 B2 A =) ) BE
NHRE AL, F BRI RS A W BRI 2
FHEHSH 9 HEFHN, HF 8 A B
BUNZIR, 1 AHIRTRFERAS 7., BaE
FAEI N 34, HEFAEMEW, ER 5
A PLEF. AFWERELH 1N, BESSR K
ST, B HE RS, X
HHRENTT, NRARHELEEH. WEY
A 557 e B P 2 D 2 4 IR (A Al s
AT B WA, REIMEE AR
W A FREE M F 2y, MRIEAT 8 e AR,
YR T =R E . SR AT BB

BARE, ARNENRES WS, B1TH
e

2. FIKF

B2 2017 F 9 IR, 2w TR T
VEFR R R R KRBT RIS Al 5 Rl
25 Hr RIS (5 B EEHE. TREE . B
BEM NSEIREE M SSER. B iEER.
FH . R AR A AR M g AN R
IR, AR GRS IRES. P . %
PEAETRED . RS BRI ER T .

ANFIRIEFT AT &5 7. B LK
LSRR, A AFNES BAAEN, BT M
F14) P 0 42 ) i 5

TER G b, N hnsE AT v R T
1B, MYEHEAT N, Bidas st ), PRIFH DT
BERIRFEA AL, A FHE TR K
T H VEAT 3BT RI AR & DU B IR, A T
H# B di ARy . fEmH ek b, gl

R 5 & 2 I H BBt ok Rl 2 Bz 4k B
JEB T EEATT, BTE AR 0 E I H TUE
NH#ATHER, LIRSt N E ST H &
RS SR S48 /=il R I Kioa| 4 o il SR
BRIFH BT, FH 855 AS A ] S
BRI 2 oS, P 2 H . iR E K
BiH, fF2RERSEE . md R R
GBI, WA A KRB BT i
RIFERT] S T 55 011554 SRR T 1 IR B )L 485K
FaE, noh, ENBUFHRR TR, A ZEH
IFZHE, ARERBUMN A H— L H R H BB AL
BEENGE P HAEE, RH hEBUFATL
R RF, HRE A FHAT

ARG H B HFEH L, A
AR ARIRE K R HRI 55 47 5 AN T
AR B A B B IR E T Ak
EHEK, DAHETIEME, @ ERHETHR
TR, IZD R EE B B FENLE L A
BRI, A F] RN g8 2 e B A AR
FEWF 55 it R ANRE RS T R T E
THRA R AL T o, SR TR . XS
~w, WEEENRIRES. WH, RELA
B, 5@

EWMSERE, ARBREN T REeSH
EE AL, B MEREE T R A R,
X B8 < IR SRR U™ A% 1 B LI B IR R R g
TR A IR A &6 T8 LT ARIERSN . A
) Xof 2 e Al BE < PRI 2 RE AT 98

FEWNHE R E, o] A A A,
HE T — BB E ST, OlEHSNE
HLOTBEEL ARIER, R, Y
FRUMEE. EREHESEH, RS,
ERZEEH., WrEHMSE R A EH
S, AL A ERL AL, A2 w] L S IE PR A
H&EHHmMu. #Ek. AF Mg
BHTE AL .

B m] R UE BN A R SRR AR
LAk, ARNEE AJFHEESASES K, A
AR AR RS TS A A A R SEAT BL

i I E A PR E)
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(VANASSENE T LR SR R VA T
6. TAESUEE, BONSETTIR, KALSESE 4
RIARHAL, TR T B R AL o

BAE, AT NIERIE B4, BIRE
HISIEHE L R

£, EXEW

FEREATHHNL

ANHE T 2018 4 2 A 27 HRATAEFR:
PR T [2017]797 53X (CRTREEFE
BRMEAD, EHEKKIEBBKR. RIEHZIE
{£[2018]36 ‘5 3L VTR 4 N BOBUR & T X158
FATIRAE AT, AT A XIH0 5 i e #t E H
ARAFEFK MR EEAARAF S -
Jer 36 22 B — A VU T R B 2 13 TR) R X3 B
FAAE VAT e 5 % 4R (A1 BR 2 ] 2 AR

PG BB N AR IR N HZ S8 IR AL E),
X8 F) S E TG E N

wEAERFFEAGLNE

[6] 717K T 2017 45 H 19 H R i A
Pk, DRI JIE I A 0T i 52 0% 4 A B BR A R 28 1)K
TR 37K A B S B = ) E KSR, £ [
JIKYEHE, [FAKRKEH 2017 455 H 8
HIF i EEMRAREL 10 M5 H CRit
2017 £ 5 H 19 H), 201745 H 24 H, ¥ F
AR OUZEHHE T A U CE K 7 E A AR T
K. 20177 A5 H, WrEEREHNE ")E
HERE—E ) \RIG N 23 SGEE T
AR R B P B AR A O TT RS . 2017 4 8
H 29 H, [ rg4 B 2 5 ][] 5 A o B oK B
FEE TR ARIRE K AR T RONE
KEF=E e [7) S17K U8 LLIL KPR il 3 Mk 45 FH 2%
TS AR R R IE AR T AT S E e, B
e 22 A0 4 v TR J 7K e A4 07 S m A | T
PLSZAF . LB B~ aFE: (D FJKRERA

PILEK T AR AL 555§ R F 1K
FRA R CLLUREIFR“G IR J17) 70.00% 5 A -
T B BRI JIKEARA R (“BERFJ
60.00%/5 A 7% FH B3] [F] 17 K P8 A R B4R A A
CLLR Ry [7) 437D 73.15% 80480 # £ 1
JRIE 21K R IR AR (LR fFR S i [H]
737) 100.00%JBEAL . =1 T s K [H] 77K Y8 5 PR
A A CBAR AR ER[F 777D 100.00% % AL
WA A 3K AR AR CLUR AR A
)] 777> 100.00%AL HaE[R] 713 %A BRA =
(BAR AR« 9E R 737) 100.00%5 A2« #EFH
F S @EMA R AR CLLR R RR WP &A1)
100.00% A+ B B [ 117 [7) )& A PR A =] CBA
T REFRRE SJERD 62.96% K (2) “[F 1)
RYNE AL

WE NG N AFREG R EE P
FIEA AR FTEAR (BT R &
%) 100.00%5 KL o

2017 =9 H 6 H, ¥V myi 100.00%f5
Wed P& R KRS T IH I EE TR
ABAEEILTE., BRE 20179 H 25 H, FHH
KENKFARKRNELTEAF 4 B
I SERE TR L F4L. #E 2018 4 3
H 8 H, “FJi"&FIEks kot -, Wik
Ji 32738 T AN A A S J5 1 [ RS R T v S e Fr R
K, TG PHEME RR ST AR G R A I

I\s BESH

1. Z22BRK

ASIEIE= OSSR TINEEE SRE 45 £ d/id S WAL P -
B A R G, R T AN R
VSRIGTH 5 VAR R BT AR L 5 B < s 1
HEWZhAREM. HATAR LB 7 H
JI OKYe AR, ERl. BRI SE 2 o )
ZEM R

A2 EFRNE LT LGSR ANFEA)FHF (245 LT %)

W 2014 4 2015 4 2016 4 2017 4F 1~9 H
BN | EHO| BRI | WA | EH | BR[| kA | Sk | BRR | kA EH | BRI
EEWAL R4 65.70 28.33 27.80 67.33 27.06 33.24 77.04 3242 19.93 66.01 36.63 3.34
T A% S R R B) 18
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EARAT 34.79 15.00 15.27 34.17 13.73 12.07 34.17 14.38 13.61 31.18 17.30 | 21.72
IKIEAT 39.06 | 16.85 23.97 3191 | 1282 | 2473 | 3040 | 1279 | 26.70 28.75 15.95 | 36.02
FRlA 12.56 5.42 62.74 13.27 533 | 6245 | 1293 5.44 | 60.64 11.42 6.34 | 53.22

i 37.67 16.25 7103 | 6144 | 2469 | 7690 | 3815 | 1605 | 7131 19.14 10.62 | 88.13
e R A 18.40 7.94 40.31 16.55 6.65 | 46.52 18.65 7.85 | 39.20 1.54 0.85 | 50.14
HAth 23.69 10.22 13.52 24.17 971 | -1291 | 26.27 11.06 5.58 2218 12.31 | 13.20
i 231.87 | 153.67 33.72 | 248.85 | 100.00 | 37.98 | 237.62 | 100.00 | 29.04 | 180.22 | 100.00 | 2551

T RR: A8 A

E: LA AT EF LS MANS T RE, FALGME N F R BRSNS AR BRSO RO E B A 2 L Sl
ANEF R G 2R H AT ELSUN, EMHFIREATLEMNER £ F.

2014~2016 4, A FEMNSWAKEH
DI~ IEAR. KYES FEREBEHEA SRR, &
BV U5 )N 231.87 1470 248.85 147G
237.62 14,7t R, 256 BRI 273 04 33.72%.
37.98%7F1 29.04%. HH1, 2015 FFA ] FE
25 W\ 0 B R 26 35 5 vy 3 B R Rl AR BN
AEBFZ LTS

2017 4 1~9 H, A#RSEEAES R
180.22 1476, A 2016 FA=H- 1) 75.84%. F'&
Mk 45 EFIZ N 25.51%, % 2016 4F K% 3.53 4~
By, BB RGN mAALEAT A A IR E
BN NG

W, 7) # Bk

S+ ZEMRIE, AFTER AT
VBRI K, #E 2017 £ 9 HE, AF
SRS B 1642.00 /1T, a4 & 708.65
FHTR, fEimmb iy s 2 6, Hr.
JBEHL a4l 2 58, AT iS4 & 734.00 J3 T BL
W75 & 478.67 JiTT; S il 5 %,
AR 908.00 /T, ERNGEAEE
229.98 Ji T Flo

%3 AZE 2017 5 9 AJKAE) T BE A AL
(45 TFE. %)

e 8 | o | nae

TR RE SR O AT PR A 7] 634.00 64.20 | 378.67
Hor: i FHASA 70.00 5500 | 3850
FEPH R 2 120.00 100.00 | 120.00

S BEEGIH 192.00 97.15 | 186.53

Wz 132.00 | 100.00 | 132.00

HYEEAY 120.00 50.00 60.00

Hegeibdt 440.00 12.00 52.80

HINH A 100.00 | 100.00 | 100.00

ki 28 | im | nw
HeREIbIL 440.00 2300 | 101.20
=1 IR 64.00 40.00 25.60
Ry A 202.00 30.00 60.60
PN 98.00 1.00 0.98
REERH LWL 104.00 40.00 41.60

ik 1642.00 708.65

FA kR 3424
E: BRI SSR TS BLY . REENEZH N
REST R a9 R AR S EMEE

ANF SRR A2 KL, BT
W, ERBRANEENAT, PHLEEAN
K, EFEAFAWMAK K 2N AT, KT
FEUE/N ER R Z R I . BT
At 2*660MW Tii H F18 M #2 E 2*660MW il H
HErEA T %, #iZ 2017 4 9 HJE, &
F 60 ST LA EE KBRS LA /e 8
&, & 504 Ji T, HAEAER 51.61%.
BARE, AR IR R EA T A
G BT LA RT S EEE AN, Rk —
/N BRGNS AN K

N E] S R B T Ak e Ee A s A
B HL A T T SN A LR, TR
S I/ I 3 5 I 1 I/ I N T/ =
2014~2016 4F, 2\ w42 H 7) Alb R L B3 i)
o 221.09 12T FLIF . 219.63 12T LIS AT 257.70
T FLi, 2016 FF AR R HEPOE BT, FE
#2015 EF S . BYEERSILE LA
iz . 2014~2016 5, A F$E Tk SE R
= X L4 S A 204.93 42T FUI . 201.06 12T
FLISF AN 240.64 2T FLI » 2016 “ESZPRatS&
AN P34y 358.65 Ju/FF FLEF . 2016 4 LA

i I E A PR E)
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K, BEE BRI ETE, BT BRI A FE 42
T, 2016 AR L A SR AR AR B L
£ 136.47 Jo/ T FLI BT+ % 155.52 o/ FF
FLE o 2017 4 1~9 H, A=K E )4k 58 i
KRR 193.19 /2T FLEF, N 2016 4K
(1) 74.97%; FALRREUAT- 35 219.20 JT/ T

TELAT, %% 2016 4 7t 40.95%, = RMK
Wi Lk BT e Sbr B FL R 181.00 12T KU
I, SEPRES S BRAN T8 369.94 ST/ T T
FURY, % 2016 A AT LTE, HAALES EL BRI BE

=R

A4 NE R ABBEGERA

£zt 2014 4 2015 4 2016 4 2017 £ 1~9 A

PR TR 1658.50 1670.50 1686.50 1642.00
Wl ssE (5T 718.32 763.45 754.27 708.65
K (CTIRD 221.09 219.63 257.70 193.19
WA (2T TR 204.93 201.06 240.64 181.00
B (EBD  OuTTRED 439.83 411.28 358.65 369.94
SESFIF AN 2 GV 4679.00 3748.00 3557.00 2632.00
B PIYEERE (/T TUED) 325.10 313.64 313.99 312.86
B (%) 92.24 95.73 99.92 99.22
BALRRL A T/ T-T FLRD 193.59 136.47 155.52 219.20

FARRIR: N8 Repk

E: (1) EAEE: @8ndefT08 . RTS8 AL LG EFINET, (2) REENEZ=FMNEZRARRILYE. (3) £d

T8 A FHTEE N 6T 8] AR RAL AR

2014~2016 4F, o~ wE]HL IR B S E
ALY 65.70 1276 67.33 /27011 77.04 1278,
FEHE K 8.29%, IR R K.
o, 2016 4, A FEHIJBRILZIILA 77.04
.56, FIIK 14.42%, FEZ 2015 EH 2
Wi, R RERSUE ) ML NI E AT

EHF I, 2014~2016 4F, 3] HLIIH
HeE R 55N 27.80%. 33.24%F1 19.93%,
Whi K. Horb, 2015 SE BRI H [F LK 5.44
ANE S, FEZR 2013 FELKZ T R
NV O /N R S N Nl X (A S =g B
PR A BT E . 2016 4=, B 5 SR AN A% 1 b T A
AT, BRI R 13.31 M E
gy RAE 19.93%, HEJHREE R AR 1554k

2017 4F 1~9 H, A% iR SEHLE kYL
A 66.01 1470, N 2016 H- 42411 85.68%. 2017
6 H A KA AT Bk TR 1 4
TFUEF, AHAR TR A % 1 b ol 22 5E K
A F) IR BB R R A AR R 16.59 N E
Iy A 3.34%, WL B R Re it — 20 T .

BRE, A FH IR B RECR,
IR IE IR /N BORT R T T A A LR
& A R E RN E G K, (H A2
AN KE PR kR, AR R R R
GELAR

KRARIE

AFRIRIE A & ABUTHE, N
TR A HT I T AEERE , SE b RS X K VEAT ML
HATHEA, 2009 2w N @ /K Ye Al i i )
8% 15 NG5 2 IR KA PR ST A 7] 45 4
FAE K e A B 5% 77 ALY 55 v N ] 37K e
(B ZEARAS: 000885), & Al ZK I ¥E 7= [ HE Ak
b, AT ERIER KA, 2017 4 5
H 19 HE KB shE K= EH, FIjK
RRHAPNEFAFRKRBES, FJ7KIER 9
ETAAHAFN =R T AR TR _RTA
Ao KRR EEIZE EMAB R, B
M 71 BFE Sy PR ). BBERFE . T
HIF T 6 KR T AH .

HHT, A=A BRI 9 4% (5 4%H

i I E A PR E)
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BEAE P2 284 5000t/d, 2 %4 4500t/d, 1 4%
2500t/d, 1 %% 2000t/d), /Kyedr=2k 20 %% (4
HONE TR L2, AR EE N ).
AT ZRPeR IR FEE A = [F e 25K e, B
HoEE A, B TR, WA 2SS, £
BHT A BRi%. BRE. KA & 2
PR AR AR FEZEH T B &K
PIA =, A 2017 4 9 HIK, 2w #RFIK
PeLEFARE 114y B0 1240 J3mi/4EF1 1830 J3Mli/
B, BT R K IR B R RE A TR R A N AR 3 4L
5T R AR B TR K e PR RE ) 12%. 2007 4F 1
Ho FIJIKIEE SN E R e ZE . 1 555
AR E N REBATECG AR 60 ZKIE X H pidk
FrK ek 42 5,

A E] T IE KPR AL AR A KA
M B AR FESRETEAT LR K
EAANIIERRAKE, WTHT &AM,
FEL AN JE 3043 ER 2 Rl R R A s A R IR
T2 bR A P A R 224 ) R R R R,
RN 255 T A FE TR BT K. 2014~2016
5, NFE]R B KR A 2R B SE I R FE R
NF%, 43N 1376.85 Jilfi, 1287.74 J3Nfifil
1066.92 Filli; [FHIKJer=EWIETE T, o
WA 1314.48 i, 1268.13 J3Mifl 1149.15 /5
W s A B RCRK R B B IR T, Ak
1406.65 5, 1328.30 J3 il 1231.36 7,

2017 4 1~9 H, A T @K P AL #ek =
& KYer B ) )0 846.22 J,877.71
IR 879.20 Fild, (5 2016 444 LA 4y
W4 79.31%. 76.38%F1 71.40%.

A5 PR KMk TR IEAT

IKIRIHR
(J3m)

1406.65

1328.30

1231.36 879.20

2017

TiH 201442 | 20154F | 20164 Eég

Gl (@‘%ﬁﬁ 106.58 106.69 | 105.38 105.95

PRl HLFE(kwhit) [ 65.82 62.03 60.54 62.13

KA R 35.48 3471 35.80 39.41
(kwh/t)

M4 2E R (%) 85.67 81.69 67.10 68.94

Bkl () | 1376.85 1287.74 | 1066.92 846.22

JKYeF R (i) | 1314.48 1268.13 | 1149.15 877.71

T RR: A8 A

2014~2016 4, &) KIEHER S2ElE LIk
A3 39.06 127t 31.91 127541 30.40 12 7€,
EE A TR 11.78%. e, 2015 FKIENR
B L R RF 18.33%, £ RXIKNT S
FUA ] = a A% R B DL R B B N B SR (R §2 e
FrE. 2016 4, /KRB EIE N EE T
B¢ 4.73%, FERAFMREEAZHEH 2016
11 A 9 HIF IR =4 2017 4 1 H 2 HiE Rk
K= B BT EL.

FBAFEI M, 2014~2016 4, 2w KIeH
BBRIF 58 23.97%. 24.73%F1 26.70%,
BEIRELTE.

2017 4 1~9 H, KIetBszHUE RN
28.75 1276, EBFIEA 36.02%, i 2016 )i
BT 932 ANES A, EERKEMAS FFKAT
o

MAKRE, AFIKIRN SRR SE R,
TET AR A=y m B AR, 2AH
FEMS N KT 2 — o B A S
BRI, AR KRB RiF &
J =[]

KA B

ON ) 3 8 ) 3 AR A Ml Ry KT AR L A BR A
Al (FEI 100%, DA R fRiaRe“ R goll™), K
Ol AERB AN, A 5477, KBk
PR EERH B FE AN A R AR CBLT f#EFR
“RFEA) . EEmFERLERAT (BT
R RR S E 4Ol FEEDET =40k A R 2
# (PUR R A =g,

BE 2017 4 9 A, A w] s 4iA e ge
712k F] 60.00 5, LK CEAZENIREK
() —Fh, BRI SN SE D A7~ BE
CLik | 25.80 FFMf,

A FIEAATIR FH LA B = & B i
2014~2016 4F, 2 F) B A R T
PB4y AN 61.00 JIl, 59.74 JiE A 59.32 J5
I, £ &4 1) 59.13 Jiif. 60.32 Jini 1 61.14

i I E A PR E)
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i, [\, AL R 00 25.69 J
22.04 JIWiAN 25,76 JiNl, 458558 19.77 F
i, 16.39 J7WEF1 19.29 JiIf,

2017 4= 1~9 H, S 48 AL AL i A 2 o
WA 46.60 JiMAN 17.97 Jiml,

K6 RN E] R4 L
($f5: Tehl#, Fek)

2017 £
2014 2015 2016 —
BiH 4 4 4 =3F
FARE 60.00 | 60.00 | 60.00 | 60.00
P 61.00 | 59.74 | 59.32 | 45.46
B 59.13 | 60.32 | 61.14 | 46.60

»
il
e

AT PR RN E) LA A R
($45: Febld, Fek)

BF T IS (FRIE 20.98%) . 1 RS 4T (FF
% 46.43%), [FIN 2] 2 JRERAT . A 4R
175 . 2017 4F 1 H¥), HJ5uEsRem A K b
W, HirZ4E 10 K“A+H”K EHiEsFA A
Z—. 201748 H 8 H, M H~EHARA
FIEM RS, M A 50 1200, TWERTAE
H BRI 39%, FREFE. R (RE
WEFETR AR SR 10%, Bk (%
TR T T an]) KR 5%, TR T E B
AIRAFEFEE N E K B EEA
Al. HAl, AFCEERTIUES . [SFE. RIT
g = B 2 MO W SR % 7 ), (et
SOl SRV ARZE A, DUSEELRASF & BAH RN
7o AR,

2017 £

5 2014 47| 201547 | 2016 4F| — g o A8 ME 2017 4 9 ARAE) AL A ke b L

i 2580 | 2580 | 2580 | 25.80 AT ﬁ}i%ﬁbl)sw ?Ekgﬁ)*
e 2269 | 2204 | 276 27 ThEARAT IR AT PR A ) 7.01] 2000075
i 19.77 | 1639 | 1929 | 17.97 ] P 1 A R AT R 100 100000
For kR 8R4 PR AR () AIRAF] 70 30000
AL B P A PR F 39 500000
. . B B A B B AT PR 1000 20000 %75
2014~2016 4F, 2 ElIEAUREE I LR 5 [ PO A ) 46.43 365000
=Y SO RN — — RS R PR A F 20.98 392373
FRfase, o0 N 34.79 1456 34.17 120 M1 34.17 e 1m Ll
1276, [FIRE, A &4l ER R 5 H BB 5 B O PR 7 10 35000
HMNARAT AR A PR A7) 1.69 532193.19
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K, FEHEAWK 35.63%. HE 2015 F)E,
o\ FE S N 22.38 1276, R EE T BE 33.32%,
F BLR v w I H A b 5 T BORECR R A 15
B R DRIV 55 A T 8. % 2016 4RI,
N A S RN 6175 A2t A LB
175.87%, =2 55 A FCORIR G BT £

2014~2016 4F, /> S H B 4 fb 55 7 2K
BeENME LR, I E A K 0.19%. # % 2015
SRR, ]S R Rl B RN 47.13 1476,
[F] Lt R P& 15.65%, =521 Rl H 7T TR A AL
KIE TR, B 2016 4FJE, A [
) 4 Fih 5% 7= 3 56.08 447G, [A] LG 18.99%,
F R IR 55 R A IIE 25 AR BT 4 AL
W 2 UG N BT K

2014~2016 4, A A KILUETF RSN
HA BT, FIE K 3.60%. #Z2 2016
SEJR, A FMREEKLSZUE SR 30N 103.68 1276, [H

N B 30.26%, F# % 2016 k57 i1 AT1H
AT, REIESR A AR SE SR R RO IE R
DRREL, HARAANE I 96.89%.

2014~2016 4F, ] HARGE) F s+
BT FRE, FEE T 5.86%. #iE 2016
IR, AR AR R 52.35 {400, AL
T F% 33.84%, FE R 2016 4 F) 5 IR B
TR 2 A i % 5 R k2 BT S8

2014~2016 4, »~w] B sh AN B
WK, EHE AWK 14.62%. B E 2016 4K,
oy 7 B h ffst 351.98 12 G, A b B K
13.16%, FEHKWFEZHK (4 60.05%)
MATHE SR Ch L 32.99%) #5.

b 2 J AT IO T H R
Ko AR I B 81 7 kIR, 2014~2016
F, AFKERRBARIGK, FHE 51
£ 13.45%. #ZE 2016 Fj, AFKEK
211.36 147G, [AILLIEK: 20.55%, FERAHE K
T w B A I K B 3

2014~2016 4, o w] AT SR R A E Y
K, EHEEHK 16.28%. #HZE 2016 FJE,
A F AT 116.13 1276, [F LK 1.83%,
FERAF TN F R EIES AT 25 147816
W R 0171 15 42,7516 1 R 027 R R A5t 95 AT 3

B 2017 2 9 HIK, A wl i fii A1t 907.87
107G, %2016 FJEIEK 15.14%, FERAH
K A R R B KB T 8. WSS MRE
B Z 2017 4 9 HIK, A#FlshfamAERs)
B 45 &5 L4334 53.42%F1 46.58% .

MRS R, A A5 s K,
FEHE AWK 16.38%. &% 2016 FJE, A H
2555 538.16 14T, [FIELIGK 12.73%, H
A i 55 AN KA 53 5% 4l i 34.20% Al
65.80%, LAKHIfR5 A #ZE 2017 4F 9 A
i, A RS EE 639.21 127G, B FARRIG K
18.78%, M, FHAMIS G 32.49%, KH
5155 di bl 67.51%, i 55 &h AL EAR R AR A
K, DLKEIFE NE

MBS E, ARTEEAGRE, 2T

=ty
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% BEARAL L AT 55 AR LRI
b, = EINBCEME 5> 7y 66.25%. 55.74%
1 45.30%. & 2016 K, A T AR
A AT 45 U AL L RN K B 5 45 W A4k bl R
433N 63.93%. 54.74%F1 44.32%. #E 2017
9 HE, AFBETAGE., AT AN
LK AR5 TR LR 5 5N 66.29%.
58.07%7/1 48.32%.

RARE, AR FTRrET . 288, K%
T Z N EAREERATI, FERNERARL
B, B BARS MBS K, KGR S N
F, BB E .

4. BAIRE

2014~2016 4, AwENUNA s,
FEE G 0.71%, H 2016 A w) SLILE
N 245.25 1470, [AILL T B 2.84%, %
R & AR KR T B B 8. 2014~2016 4F,
AN FVENAA B s, FHE K 2.77%,
Horpr, 2016 FE 7] E LA [F] L3N 15.80% .
2014~2016 4, A FEDFNEZE = FmBerE
5N 29.57%, H:h 2016 4 4 34.69% |
Pz 26.53%, FZREIN T FEAE AL
AR K 38 I BT

2014~2016 4, 2\ =) HAE) 9 B U B P A
K, FEHEE T 2.09%. 2016 4, 2w HE
N 40.64 1270, [FILL R % 18.59%, K&
SN 16.57%. 2~ w4 il A 18] 9% FH 66 )1
RN o

L H M, 2014~2016 F, AFN
FANMEAE B35 43998 1.12 4476 0.56 12T Al
-0.61 127t . [, FEBTWL AR 79 0l A 17.62 4. TT
23.35 {2,701 18.26 2.7t T BEAFEA a5 H
R 30 B B AR R W 2 AR AT DA A SO T &
BB TH N 2 11451 25 10 4 fil 25 = RE AT (] He
BT s FHE AN 58 5.24
2.7+ 4.90 1270 H1 3.97 1270, = B HBUR Bl
PR o [EIBA RS & A 28 o R i s 4 L A1) 43 31
N 61.22%. 56.79%4F11 56.73%, JAEZ M2

S A AR RS K. 2014~2016 4F, A&
T S 39.16 147G 50.74 127G H1 38.10 127G,
o, 2015 4, A FIFE A F H g K 32.87%,
F BRI NG AR g R SR ET 8 2016
&, AEFEEHCN 38.10 1470, R TR
24.91%, FF RN IR BRI LK
e N VNN AN

MERIFERR KT, 2> w1 58 77 A 2 R R
BEAW 5 IR AE N [, =BT YA 2 A
8.12%F1 4.53%, 2016 4F, [F]tLsl ¥ 3.83
ANE 7 R 1.80 N E 4 s R 6.04%7F1 3.64%.
BRE, AFEBAERGE 5.

2017 4F 1~9 H, A SEIUE LAY
186.40 1Z.70; SEHLAE AT 22.35 1705 [FHH,
BRI N 24.26%, 15 2016 )T % 2.27
MNE R

BARE, ATRENLERNE S, Tk
BAIGE 1554k, A SRR BRI BE 10855 -

5. A RRMKRE

LB RSN T, 2014~2016 FE, AFLE
EENILETRN 5N 372.28 1256 293.09 127t
1 316.97 127G, 2014~2016 4, A AL EIES)
B4R 458 300.50 1276 250.71 fZICAN
357.11 147G, 2014~2016 4, A "G E >
A RN B A 50 ) T1.78 44T 42.37 1L
JGH1-40.14 12.7C, 2016 F# - Fy/b 82.51 12
JG, Hr, FEEFEE 31.91 1400, FER
B35 R R, AR RDE R AR 14
1278, VAR AFAZIE RIS B S FE ML PR 3
SRR SR 6 16Tt TR D>
26.12 12,76, FEGZF B Bk AR,
TR/ O B, 3 i SRR A 2
TGS A I I G R A s P IR SR D
16.40 {270, FERZIEHZTHITERZM,
S SEAIE SR AT BB 45 A0 s B3R 32 P Ok
11,94 1276, FEERFAIF KD H F i
S TRESC 0.

WHIEEN T, 2014~2016 4F, /K
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TR 4N 73l 259.45 1276 126.85 147T
A1 146.19 1278, 2014~2016 4, A EKEIES)
WM& RN 341.46 1275 177.73 {ZCH0
216.97 1270, 2014~2016 4F, A=EEIEHH
AR IR < R A ) 9-82.01 446 -50.88
{¢.5CF1-70.78 1Z.7C

ERIESN T, 2014~2016 4, AwE|EHR
TSP 5N 294.30 1275 361.70 127
F1331.33 1070, [FHA, A FEGHEENILEH
439159 215.56 12,75 287.09 12, 7641 260.05 12,76
2016 Fi AR 27.04 1278, FW, A%
PGB A I & R0 43 79 N 78.75 A2t
74.61 {250 71.28 /47T

2017 4 1~9 H, ARG E G4
WEIFHUN 4.18 1270, BRI A M BL4EI
HIAUN-104.62 1070, F G E RGN
FIFHUN 80.49 147

MARE, 2016 fFLAK, AFSLEEHINE
WMAFEETES I & BB T FEs, B
2016 FLE AP AR E 2 PR ARE; HE
BIAFRRBEIKHE ST AEVR. RS
AP N, R AT B R M
NP EE . AW, ARSEEIE
WEVRTCTEE S B IE s S, AFFER
KRRl 752K

6. 1=Mak

T GBI, o WRLEN EL A B
IR K, 2014~2016 4F =4E IIACE341E
Iy 121.97%H1 109.85%, 2016 4F 75N
129.24%F1 115.36%. #Z 2017 4 9 AJK, ~
H] U Bl LR RN B LR A N 127.61% A
110.28%, #2016 SEJRIIAFT M. ZEETE
NI, L =N FLE &R B
fitb W oK, 4l 17.50% . 9.02% Fil
-9.20%, ZE I & I Bh 6 5 I PR B R
J1E55. HEBIAF TR MESAM, AR
PEGRRE T 1T

KIABLfAE J1 51, 2014~2016 4F, A+

EBITDA FI| S f5%k 73731 7 6.10 1% . 6.96 5 1 6.93
%, EBITDA X2 LR /198, [FHH, AH
2B 55 /EBITDA 73708 5.76 f%. 5.63 fifll
7.86 fi5, EBITDA X 4= {51 55 M LRI e J1— % .
ST, VR e 48 BUR L b S [ 5E B 7 4%
TR E TGS A, AR A H
LB MR TR A, TER WA A
R R SSARAT SR R A LA, N R AR
DAL G

#E 2017 £ 9 HIK, AFRTEHIMELR,

A 2017 4 9 HIR, A FE & K BITRE
S 1019.97 1476, Hob OE RS HE
404.66 127G, MRS 615.31 1470, A A [
R REYE. AFPWAENR EHAF, HiE%

EiAE/ S ERLP

7. TAEMGHFRAHE L

MRYE LA R GBRATRR, HLAAME AR
figilE /y G1041010500017410Y), # % 2018 4F
3 H 23 H, AR LREIH MO EIEHIA RGHE
BRI, HEFSBEANEIRE .

8. FAEE A

N R EA MR LR A R A,
TR K AR S5 AT R 4 [
ITVLRETS, BURSCRFIER . EER, A7 5
PR R, SRESE A T s, SR
By o BARGTXR RE SR

+\ FEIFHREEGEN D

1. AP B0 23t ) A 1R 400300

A T RAT A I A SRR AR S 10127,
2017 4F 9 H KA A 5 K A5 55 4 il
55 I L B4 9 2.32%F0 1.56%, XA & 3R
ESEE AR N

B 2017 £ 9 HK, An B,
VAL 5 4% 30 5 45 B A AL L 3 R K 57 2% B R
235N 66.29%. 58.07%741 48.32%., 7%
W R RAT S, BRBIA R MRAT 2018

i I E A PR E)

31



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

) Z A I RIS

SRR — AR I 10 1200, AFE ALK,
R B S5 42 BT 55 T AR AL BL R K £ 55 B AR
bt R % 4 5 E T E 66.78% . 58.82% Fll
49.45%. FFEF| 2018 fFE— W I EEHE N 5
A2 e ANA I B B4 R 1 5 42708 T2 IR 4R
ITIER AR R4 AR B AR T R Tl
1H.

2. KA ZARAZIL B ) AT

2014~2016 F, AFLEHENHINERMANE
SRR ARG 37.23 fi%. 29.31 £5 A
31.70 f%; AWAE WIS E D AR
MR HAZEYR G 7.18 5. 4.24 f5F1-4.01 55 &
B B P AR IR A TN B AR A o R S AR
B e 5

2014~2016 4F, /~#] EBITDA # 3K,
I3 A A A B S AT AL 1) 6.89 i 8.48
%1 6.85 13 . EBITDA X A 1] b 31 ZZ 4 1) £ o
RE T8

RN FIRAT 2018 FH— W HAZE
i 10 1276, HIPR 3 4%, T 2021 4ER|H; A
AR AT 2018 FEEE WIS YE 10 120,
PR 3+2 4E3, 7E25 3 AT SR 5 A 7 A %
SR R IE BRI 0 3 R e B AL, (R TE
B SRR R AR R R, A R
WTE 2021 FEFIHH . [FII A J 47 2L 6557 2016 4=
AT R 10 1670, BIRR 5 4, T 2021
SER M. 2021 FEAF AR B SR 30 14
JGo 2014~2016 4F, AFZE G ERAN =
3 X =R R B 12.41 5. 9.77 £
10.57 f%. [FIHIA 7 &8 GBI &5 i & 23
IR =IPIEAE R 2.39 f5. 1.41 {%5F1-1.34
5 GE G AN E RN B = 14 1]
SRR R T 9

2014~2016 %, A7 EBITDA a3l K,
Gy RX = SRR 2.30 i, 2.83 f5 A
2.28 1% . EBITDA Xfix = 1 o A ZZ 405 1) fr [ g
VAL G

%13 DNEHELSEAME ($45: 120)

e Z iy £ | R #HIE

2016 WIS 10 2021 £ oRAT
2018 FEE—HAHHASEAE 10 2021 4 WRAT

2018 4E5E MR HAEEYE 10 2021 4 | BERAT, BikAREE

ForHR R Wind it

MRE, AFRLEENIEHRNEM
EBITDA X A< 3 A 17 S 405 O [ R 15 i o

+_\ 2?’51’%

N E R R R KA SR A v R B
NAEZ o MR, AR RBUNSIRE IR,
T BRI, R T H FURE R
RN 2 14 O i DL R B K 58 7 A R s b
WA FDESHRIRSE, A~ 456 S SR IEAh,
) HL IR B AT T, 6155 G
RAFAE — € EEBUL TT, RRAFAE—E BT
SCHY s 7S L B O 2 mE KPR T
SE AT o

AR, AFPRINCRH S SRR SR
B PATREN 2 I Ta % a A W)k AR &
U T H 4377 BL R 2 7] B K B B 0 58
o AT B GRBOREF R AT

B0 24w EARAIYIE REIR L BLR A
WZEIELLEREITERE VPG, A REN,
A A 2 B ASRELLIE I R ARAR 224
PR = -
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Mtk 1-3 &= 2017 &£ 9 HRARPUANEHEEAFARIE!

_ R
R4 N J 3
ANV A FR M 45445 EME A Bl (%)
KGR
T 4 R PR 4 A P2 7 it 85527.60 | 60.52
K REIRTN H
PEAE i}
Fg B 5 AR HLAT BR BTAE A ] IR » RITRH 19537.58 | 100.00
R &
A, GRS Hlk®E
T PR HA LA IR AT A A TR R & B 5000.00 | 100.00
£E
) TERE e =F LA PR ST A A fhE ., fEIGE 6050.00 | 100.00
fitk . T MR I
FRINFAE ) G, e A 3144.00 | 100.00
BT I B SRFE
R 3 AT i )
RPN HT SIS R A ] I e s s 73379.00 | 100.00
s 2t o 1 s 7R FH2X600MWZL K B3,
WBEFH R R K A TR TR A A L 2 69050.00 | 100.00
# AR % BTG
FRINTZ eI A PR 2 ] A jjzi;ji%y H 20000.00 | 100.00
b A PEEER
&4 VIR N . .
&R Kimgolk A R ] i 54882.70 | 100.00
N *}sz\ N 'ju /
VAT [ 137K JE I 3 45 B /A 71 AR ‘,mﬁ'ﬂﬁ&%u” 1 47479.93 | 56.19
s
TR B T4 KT IR A A KPR =4 25643.08 | 60.15
YEBEL . Ky 0
T FE T ) 1K PR A PR A 7 7J<’E““*Jr%§§&%”””m 57194.02 | 70.00
B K KK EH
I R [F R YN " 3764.00 | 62.96
SRR R AT B, e
v B Y N
K % BRI [ 3K P A7 PR ST A ) AR T/}?&ﬂ%%u 46212.11 | 73.15
2B PR AR
. KV T R, Bkl
AN N M VN . )
IV s R 1R 7K IR A R A 7] . 39000.00 | 100.00
SENP BT, T [
hARR B A IR A Skt W‘i\aﬁ' H 6122.00 | 100.00
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_ . HLE Ak ) 1 R AHL 6%
FERl A it i : % NG ] ) . )
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IERA A IER IR &)
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=
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TR E AR AT 500000.00 40.00
s . BNEA S Al B
b H 2 &= G % 5 TATAH o . }
T E A B A BR TR A ] Vit 20000.00 98.00
% R G
T BINE AR A A R A A & ﬁ;%ﬂ PR 10500.00 61.90
B B L AR R
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&b TS B
EEAD /NG 20000. .
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AR R BIRAWAT | W o m vt 4 00
T BREF SRR ER BRI | NFIRESH RIS 5
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TR N FE AR ARA T 1 A = 1 )07 25 2746.56 100.00
T 4 B A [ R PRAT 1 A =4 o2 148.25 100.00
. . M. HeE. R, Mok
bE IS/ . )
BERH T A T A A I 592.45 100.00
ESESE7Sta) 787 BN ES5R8E 16.29 97.15
T rd 4 B TH AR ARA T 17 A2 = 1 0 25 48,54 100.00
FARBEFE AL P R 4
T ZE B A TR A A FARSHNLE W 86295.60 47.26
I
KPHAER IS . T REHLFEM
Hﬁ\%EE%D,Km
T %% i N . .
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e
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WH | 20144 | 20154 2016 4F | 20174E9 A

W% H i

AT = (14 t) 216.34 301.80 254.32 250.13
PErE ML (f2on) 972.94 1151.39 1233.40 1369.45
BT A &3 (12.70) 294.79 370.50 444.91 461.57
FLAfR % (14 T) 133.78 165.85 184.04 207.71
K55 (12.78) 263.52 311.54 354.12 431.50
A5 55 (14 1) 397.30 477.39 538.16 639.21
Bl B IR (12.7T) 241.83 252.42 245.25 186.40
FiE S B(12T8) 39.16 50.74 38.10 22.35
EBITDA({Zt) 68.92 84.79 68.45 -
2B I 4R (M) 71.78 42.37 -40.14 4.18
W45 bR

B TURUR e B (IR) 9.28 9.77 8.28 -
A7 TR A e B (IR) 3.08 3.37 3.20 --
ST R B (IK) 0.25 0.24 0.21 -
AU (%) 133.07 90.98 98.99 104.28
BRI 2 (%) 29.52 34.69 26.53 24.26
KA 35 2R (%) 6.01 5.46 3.64 --
8 7= IR 3 2E.(%) 10.67 9.87 6.04 -
KI5 AL HL 2R (%) 47.20 45.68 44.32 48.32
AR 55 B AL L (%) 57.41 56.30 54.74 58.07
BT 40 15 % (%) 69.70 67.82 63.93 66.29
LB L2 (%) 110.06 117.80 129.24 127.61
B L2 (%) 97.75 108.75 115.36 110.28
ZE A 7 L (%) 17.50 9.02 -9.20 -
EBITDA F| B & 5(£%) 6.10 6.96 6.93 --
4 HR 7 55 IEBITDA({) 5.76 5.63 7.86 -
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K IEAR
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EBITDA F|E 5%k | EBITDA/FIE
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BBB | RiEfAES i, SARRIGHHREMMER, SRR
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