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LKAk (EHD BRHFMEAT
HRL R £ 15 AT RIR &

2016 F£EFE _

FRER
ERKIERS
TRRE: R

AEEHMASFERS
FEEHMBASZLITHE: 4100

. AA

K. A-1

AHSHAR R 5 HABR: 365 K

Z2E A
RITEHRY: BT

B — IAEAAT B

AR L
29N

R ETE: 201646 H 12 H

W 55 #E
iH

WA HE (ML TT)
H PR A1 70)
BB # AL (127¢)
FE 55 (12.70)
AHi55 (12 7T)
BN (12TT)
FiliE S (12 70)
EBITDA({Zt)
ZE TSI 4R (1L TT)
R I 2 2 (%)
HE 4705 26 (%)
TEE R (%)
EBITDA F| 2550 (f)
208 I 705 L (%)

DB BAEET)

2013

&3
11.32

138.59

42.97
13.65
68.87
44.10
-2.58
5.30
4.07
-7.04
69.00
55.67
1.23
10.64
2.62

2014
&3

14.17
142.93
39.93
2591
71.72
41.40
-2.40
7.07
3.03
-6.85
72.06
49.02
1.33
6.18
331

E: 1 2016 F—FE M HIERZF T
2. HpliAsh AR 6948 IR R AT A R S
3. ARSI Fn SRR Z IR T H4,

ST

FIIE E B

lianhe@I hratings.com

BiE: 010-85679696

f£E: 010-85679228

Hofib: db st X E 1A 2 5

R E AR K E 17 /2 (100022)
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2015
&

14.24
136.65
42.02
28.26
72.55
51.14
225
10.30
12.55
4.42
69.25
50.74
2.59
26.06
3.24

164 3
H
14.95

135.50
41.22
31.20
75.48
11.53
-0.77

-0.91

69.58

51.40

3.22

R =

ZPEEEIHEARA R (LT “BE
TS VPE, BULAKFIKE (RED HR T
EAF (BUFEFR “AR") URATHI20164
o 28 A Hm@&vﬁ%ﬁ’]ﬁﬁﬁ:@ﬁjﬂ 1. #TF

X2 F) A T AR A S R S % O £
ERENIERE T, BRETEIAN, /\ﬁji/ﬁﬂ
FELIYI R 5% 73 BN RE 24 1 XU A

s

1. KHEAENTRERI, 2 EFXBORIK I
R RFERTSELT

2. oADK BRI A KPR, Rl R I
H A ™, 2w K AR BN AR AT
S, BRI R B0

3. AFZEENIE AN GG X A
o R B 5 IO AR R RE ST 5

xiE

1. PULFAE R KIS Bt 2 7] & H B 5
K.

2. NS

THIHE

PUTRAK G () A R A8



BSZEETBERALD
China Lianhe Credit Rating Co.,Ltd. 48 BBk A AT IR RIS

12 R 7R &R 4E 7 9

v BRSBTS A IR AR (LR AR “BRG 57 5IELK
AR CRED TIRITER A MREITR RSN, ARG RN RS DETARFIK
(ERD A RITER A AFAEAEM LM PPRAT ML W A IERRBR R .

T A TS SRR REAT SR SRS 5%, A e B R UE T R
PR G 7. B A IER RN,

= AAEFVELER T PP AE 1R R IR B A 5 BRI Py A5 T PP b E AR PP
S B ARSE T, R BRI K AR (BRHD A IR STE 2 mIAN AT f] L 2 B A
AR SR PP L

WU AEHVFRIRG TR RS, FFAERRM R IEE . B,

v AAEHPPER S T 5 R AP AR DS TR 2 DUIKADK . (BRHD AR5
EAFTRAL, HRE THE AL S BRI S e B A

7Ny DULKAK R (BERD A RFTE A 7] 2016 4558 — I R 53 075 F 55 408
AR S I R AT HIE BRI AT HAA R RIERESFR e, A RO A1(E
MR W RER LA
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—. EFRHEDR

DUTKFIKE (D BIRTUEAR (LA
IEIRR CDOTAER” BCCATF” D ZUFHLH
KRR BORZ L, FE 2 MTI A =4 E
MEA M. FHLOKFIMRL TFET 1958 4F
W31, 1968 FHE—G L4 KHE, 1973 4
YA TR AR . A ) AT & 20 il 2 /K
+ LR KR O KRR A5 35
1994 4E 11 A, FHI /KR 415 3 R gk [ 45
Bt A1k v 2 4 1R S IAR Aol ) B2 3K A Al
1996 4F, Ze/KFELHE, HEAT T A FIH ],
BT T PO KRIK L (BERD A IR SHEA A
2000 4=, [E S AESEE A B o, KA w0
FRAL 7K R A8 2 KRBT KR 2 22
%2 2016 4 3 H K, AN 5 A 13.77 1478,
IKFER AT KR ZE i1 2 (AR “ KA1
B A [ H BRI S g i N o

AN FRFCK R A TRER B, TR T LA
AKHL Bk B AR BOAAZ O Al R
w6

AFGEEE AR KA, ok, Zi
fiiz, MWL 2EE . KT 525, KA
K TR ST, BARSE: MM,
%K B SAEe. BA. e A
PR Bt AL TEM . MU, &
Uk L B ] ARIEIRSS s MR 5 PRAEIRAE;
R RSS s TRARR 7= 1kt 11 R 55 55 s
FHEARACHE, TREMHE, P (AT
ZE ).

HAE20164F3H K, AR N AR,
W AT GEZRD) BPAR. FARH A
). AN BRER SN E BT, A a4
HISFER T A SRERFAF. 3SR
Al 8K S M LA 7AN G0l A

HAE20154F K, AF (HFIF) BB
136.6514.7G, P& I &i42.021270 (&b
KR E.774278); 2015424 7 Sl e N
51.14¢.7t, FiELSH12.25(0. 7.

A 201643 K, AR (HIF) B
135501470, I #Maidl.2210 70 (504
AR ZE9.7512.70); 20165E1~3H, A ] SLHl
BN 11.5312 75, FliE S 40-0.77427C -

AFIEM AL WIEAEE FHT O R 3
Ty EEAERAN: HT.

= KEEHIR SR

AF)T 2014 SFEMAE IR R I EE 7 12
TG, CURAT 2016 G WIRIRR B 3 12
TG, AHATHRIRAT 2016 45 IR R T
CEAURAR “A G Ik Be 57 "), HIIR 365 K,
FATHE 41070, ARG IR 03 I3 i 53 5
SR IAIE A R A EARAT BT

AR IR BT R T AR

v ERKBERRRL

HEKHESEEE, R TER
E R KSR B AR, ARKERRER
A, AR

A A FEKFE KK FIZR B2 FEEA
Ak, RAIERBOKFK AR, 20 24 K%,
O 7KL A8 TR A 25 ek, 2
F] K AR HUE B A, BAIRE S50, ST AT
AR E S RS 1 . 2014 FE 32 DU LIk
KA E KgAK AL TAERE A, AR EA
B, RHN S BRI R, R EAEL )
NS EA T H B BRI LSRR
SRFERL S IR AIE S, 2P 3R,
HAME 5 RS 5 451, (5 2015 00T Bk
KBTI, AE R EKIE ET, B
FELF AR B L T A S 3 A, Ik 45 R AR
kT R, ARV N, FESEERE
s K. Hal, ARSTUKEEETEA
FrAfet, SRR IR, ] T PR R N
AERET:, LRES kg — .

AT R R R AR B %= R, WshE
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PR BN T B < LE R, ARRBh B
[ 5 B o LR, AR K AT ML IR e 2
H BT R, Wt ITER, AT
AT K A3 55 7K AR AN K, (HRE 55
R AT LU RS BT, BEAR 55 TR

e REEEE, A7 EARKEN
BN AA, PFRRENREE -

m. ERERERSH

1. FFRDESAT

2013~2015 4, 23 m B RS sl
EWE ST FEN-0.70%, BE 2015 FK,
N E G RAUN 136.65 27T, [ E R % 4.39%,
HrhRmahdrs 5 29.48%, dEish %77
70.52%.

2013~2015 4, A ERBEh =S A B
N, TR EEDEA-3.83%, HE 2015
IR, AFRBIE AT 40.28 1276, FIHLTR
B 15.02%, 2 A7 BRUBORME T Fe . Ho 1t
Bt 21.41%, MWCEHR & 11.79%, Rk
KK &7 13.00%, 1752 (5 39.36%.

B 1 2015 42 Al FBh B M A

HA AT 7.22 1276, HAbTt Mm% 4 1.40
1270, HAh TR T ¥t &b & 1.29 12032 FR 1% T
&,

2013~2015 4, v S HE R AR AR
K, FHE AR N-3.00%, #HE 2015 F
i, AFNUCEYE N 475 1276, A K
51.11%, HAERATA LIS & 99.68%.

2013~2015 4, o SO A Fe
WK, FHEEMKRERN 1246%, #ZF 2015
I, A K AHN 5.58 1476, HRIRIKHE
#% 0.34 1¢ot, JKIME N 5.24 1278, FILR
B& 3.98%. L HH LI 40 F K S BRI AR
AEAS TR RS K Y 23.26%, 14240 H R IR TIK i
NS R 74.43%, IR G4 A B (E
BTG SR IR U v £ 1 RSO R 5 2.31%. K
TS 7 BT BRI I % (1) LSO R T 1
6 ™M H LTI & 79.63%, 6 ™ H~1 FE AN
5.93%, 1~2 FHI 5 10.28%. A & MUK 4
RIUHT L4 A A T 7 RSO 3R B B A
31.59%.

%18 R Z 20155 & A 8] B TR A B A 2L A

Hfth
6.69% _ EmEs
21.41%

P
2
39.36% \_ MR
11.79%
INL TSN
13.00%
sLRE et
7.75%

BALARR %E%ﬁ HH (%)
Uz
WAL FHL B R IR A ] 0.45 7.98
HT 0.40 7.26
IR A4 H DA B R PR AL LA ) 0.35 6.26
WAL B A 0.32 5.71
THERIDERFRAF 0.24 4.38
&t 1.76 31.59

FAER IR ARYEANE) TR S

2013~2015 4, AF B MR e K,
R A KRN 23.47%, BE 2015 FE, A
IR M 4N 8.62 1476, AL T[4 13.88%,

FAPRR: 2 E) FiHRE

2013~2015 4F, AR N, F1
HAEABHFN-15.62%, HE 2015 FJK, A
TRIKTH A% N 15.86 1270, THIRELMHE&
0.01 127G, T E A 15.85 1470, [FILL R
32.14%, FE R AL wORIRIRD A A
Kb 7.40%, A B B ARl 7.50%,
JEAETE i 2R &7 35.75%, bt = I Ak ik
A 48.67%.
MEE BRI KRG, 2013~20154, A
A EFRUR H IR B A7 1A S IR BRI W
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JE e R B S R B ASH, =FE N
5.217%. 1.697%XF10.34, 201544} 5 N5.517K
1.82IKMI0.37IK, A FIEARAEME M.

% 2016 4F 3 HJK, A w57 A1t 135,50
.56, HPRaisErs b 29.10%, JEREIHEF G
70.90%, BEFEAEHR EARIRARA K

SAEE, ARG K, B
DA |=7iTk) Bt il [ S 1) A e R €3
Tia it E . ARBETRERL, mahtE—
o

2. WA R, HT

LB NS LJT I, 2013~2015, A ]
ZEWEIN MNP HIT TR, FH8
GBI HN-5.29%, FENHER M. RIS
F R FII4, 2015 &, AR S ETESIE
NN 48.46 1276, [FILLIEK 32.44%; [HH,
AR EETENNER BB NE, FHES
A HHN-15.21%, FENWLRE . #5257
% AT 4, 2015 4, AR S ETESIILE
HEA 3591 1270, FIHIEK 7.02%. AFZ
BTSSR E R A A 4.06 147t 3.03
f¢. 7681 12,55 {276 . W NS B 5T & 7 1
2013~2015 4E, A FE I AW NS AN
114.70%. 82.82%#/ 88.55%, S I /i &4 Fr i
b

BTESIA R T, 2013~2015 4, A
ARSI M N B S A AT, fEYY
HEMK %N 8.45%, 2015 1F, AR EIES)
MARMANEN 030 1276, FLLIGK 34.64%,
FEONU R TR B4 0.11 {2 oS
BRI B4 0.17 12T R, AwH#%
PRSI H EPUE N E, FHEELIE
9-48.98%, T BN T LR E
EATHIPL 4, 2015 4, AE GRS LA
&4 1.80127t, [F] . B& 33.86%. 2013~2015
S, F TR B I AL 1 A 43 )l R -6.65
{276 -2.50 12.76F1-1.50 127G, $HHRLE A
TR

BEESIIA R T, 2013~2015 4, A
FEFIEAN ISR EEIE K, FHE A
KHH 25.03%, FE NS EHEIMILE,
2015 4F, AFEFESNINERANEN 37.66 12
JG, ALK 457%; R, ARERIGEhI
SMHEREEK, FHEEGHEKEN
51.08%, F#E EIEH%SATHIEL4, 2015
B, AFERIES I & &N 51.41 127t,
[A] L 3K 55.70%.

2016 4 1~3 A, AFRKEENM e
HN-0.91 1470, BETES)ILE U &N
-0.83 f¢.7t, HRIGENIM G EFHN 3.07 14
JGo

SEE, ARZEWESI SRS
Ko WNSEIUR RIZRFGG; KM T RBLE
T, SETESIET IR R BT R2)H
G155 AL, fEE—EAMBET TR,

3. HIRTEE ) AT

ME AL e J148bnE, 2013~2015 4F,
s PRI PROE _EFsEm, A R sh bR
B LR H TR, 18 = FIE N
93.60%fl 51.21%, # % 2015 ik 4r 5l N
83.66%7!1 50.74%, #i% 2016 4= 3 AJE /3N
82.45%F1 51.40%; [F}H, AF&EI &)
B4t EE 70 591 10.64%. 6.18%711 26.06%. A
TR RE FIHR AR IS . 5 FE B A T HL SRR
DEMBNERE, A F AR EE ) T .

#E 2016 4 3 HJK, AFTCXFAMELR.

BZE 2016 4F 3 AJK, AFIRESBRITES
FAGHE 112.42 12,70, WA AU 40.15 12
RN E 3N AS S CL 7B R

B REEHIR S SRR AL

O\ A AR O 2R AT BN 4 47T,
7 2016 4 3 H KA F A 55 A1 A5 55 Ll
HOHIN 12.82%F1 5.30%, FpEH| “15 WL
CPO01” 412 70F 2016 5 5 H R wuff, AH
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T AR BT 22 RAT XA J A 55 52 m A K.
B ZE 20163 H K, w5 e 4
5T 55 BT Ak L 2R 43531 H69.25%4163.32%. LA
201643 H Ji I 55 Bt o kAt A 0 B Rk %
T RATIG, ARG U 3R A 5 55 R Ak
Eb 244 43 ) T 22 70.129%F164.56%, A Fl i 5%
SN BTN o {H 28 18 B A B AT A Rl 5 05
SRR Gl AR T B ERAT OE K, AN 1
Tt 95 RAT Ja I S Br A 55 e AR I T ik Tt
18-
2013~2015 4, A F) E 52 R 2R 55 77 ik
g LT, 2 5h 10.48 1.6 13.25 12761 12.95
276, %oF A% B J 3 ik % 2 1 R B 15 5 o il ol
2.62 fi5. 3.31f5F1 3.24 fi%. # % 2016 £ 3 A
J&, AFHEZRIA KT 12.86 1476, R4
Y AR B2 75 () ORI AR B 3.22 i, A w1 L4
TR A HY A R % 7 (1) DR B B T 2o
2013~2015 4, A" &EE M ERANE
I3 R A SR IR B 2 R AT AL 1Y 13.50 £
9.15 {5 Al 12.11 £, &EESHIERANEXTA
AT R BT 2 () DR R B /798 . 2013~2015 4F,
NI Rk =T v B/ Rk o/ i =il ol P SR
TEIF KATAIREN 1.02 f%. 0.76 f5 41 3.14 1%,
O E) GBS Bl I A 1 UL R0 A 0
(1) OR B e 1
BUE, AneRE7 REENNE
TR A S S R B o L& R AP ERBE RE T

NS

AN C

N FRKFFBKIT AR Z R & FEEE
i, RFERBKFIK AR, 2l 2 ERRE,
O 7 /KL AR TR E A 25 s k. 2
H] K AR BUIE 8 A, RGeSk, A ]
BARL BNV G RS - 2014 52 PUT ik
KA E KK AL TARRE A, AR A
itk RS BRIRE S R, R ALY
TS ECA ] H B H R DL IR A
EmFtinl S kA E, H—BFEE.

RLAE S HIRREE 5. {2 2015 4EIUL_BiER
IKEEFEIN, 2R R KR T, A ahaa
FLA AR R HL T A S 2 PRI, Al 55 AT LA AR
Bepg7 9, AFBEET N, JESEBURIE
FIbREE . HRT, 27 & UK B H A
Featest, R, A B AT
AEST, sRas it — PR, a0
IRIARS IS LS ENED N3 (i

N B R, DARRSD BEONE,
TN A SR o i s R S S ey L A 88
N BB I BTN I B 2R 08 UK,
XA IRk B I O PR PR RE JT 5. 2R 0 AT
BRE BRI, 2R AR R B o 2 A e
3 1) ARG
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Mtk 2 EEMFEERIETR

TH | 20134 | 20144 | 20154 | 20164E3 A

% H i

AT = (1 ot) 11.32 14.17 14.24 14.95
R R (f2 o) 138.59 142.93 136.65 135.50
B B35 (12 5) 42.97 39.93 42.02 41.22
A 55 (12 75) 13.65 25.91 28.26 31.20
KA 55 (12 75) 55.22 51.81 44.29 44.28
AR5 55 (14 6) 68.87 77.72 72.55 75.48
B (127T) 44.10 41.40 51.14 11.53
FiE S (12 7T) -2.58 -2.40 2.25 -0.77
EBITDA(1ZT) 5.30 7.07 10.30 -
B I AR (M) 4.07 3.03 12.55 -0.91
W% etw

B TURUR B B (IR) 5.29 4.66 5.51 --
17 B2 A e IR B (IK) 1.76 142 1.82 -
SV FE IR (R) 0.33 0.29 0.37 -
&I L (%) 114.70 82.82 88.55 66.24
BV FIE 2 (%) 18.82 19.18 26.90 16.03
SR AR 3 2R (%) 0.66 2.17 5.09 -
1IN 3 2R (%) -7.04 -6.85 4.42 -
KA 55 B AL LE 2 (%) 56.24 56.47 51.31 51.79
AR 55 B AL LE 2 (%) 61.58 66.06 63.32 64.68
BT 7= 471151 % (%0) 69.00 72.06 69.25 69.58
Wl (%) 113.88 96.65 83.66 82.45
B L2 (%) 55.67 49.02 50.74 51.40
2278 PG 8 7 L (%) 10.64 6.18 26.06 -
EBITDA | B 55 (fi) 1.23 1.33 2.59 -
4 H 5 55 /EBITDA(f%) 12.99 10.99 7.05 -
BN SN A R HU(f) 13.50 9.15 12.11 -
ZENE B G LR VR B () 1.02 0.76 3.14 -
ISR EU(f) 2.62 3.31 3.24 3.22

JE: 1.2016 SF—FE M S HERE T
2. BbiAsh Ak e Rk R At AR R 4
3. NAIEFASHAE T S0 SRIRZ FRIE B H4.
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Mt 3 BXRUAEHERATELIRX GUEND

& iR B W it 5o R
BACER
PO R AR
RO ERAMRKE | (D 290808 HKak= CRI- LD 1 E3ix100%
I RS ke | (2 nAERdRE: KR S[(AHIAHT n ) (U(n-1)) -1]x100%
A B AUE R SRR
ZEYFIER
S GRUR B VOB | EDONS G RSO AT B RO AR D
A7 SRR KL | BN RA T4 B 15 4
SR R e UKL | BN B SVA
BLEWONEL | SE R FRAST S5 I B E YA x100%
BFIIER
BRANRER | GERNE+ S AR | I E B+ KIS+ R 95 x100%
IR | BRI L x100%
EDAEAR | CENMPON-E AR BB 5 SR B FENE I A *100%
R 55 SRR

PERE AU | SRR B 7 i % 100%
AR R A E | 6% KRB SR %+FTE # A x100%
KIS R AR | KA (KBRS H G x100%
ALREGE | FELRR AU AT AL 5 x100%

KHEREE IR
EBITDA FIE %% | EBITDA/FIE X H
4 i3 551 EBITDA | 451555/ EBITDA
EHEREE IR

WAL ER | WBh ¥ 7= & TR 8 7 & 1% 100%
HELE | GRSVEFAEI-EID Rsh 6 &1 x100%
LENERANAFLL | LB E BN 71 54 11> 100%
AE S EIRL R SRR EE
LEENRE RN BEGEE | LB E NPT /A 5 k7 5 B 20 50
ZEEN SR RIF P BEE | 873GV i 120U A 1 1 Rl ot 25 B W00 40
WA BUEEL | BLA V= A A Rk 0t 35 2 A2 00 4
W IR E=TR TR A+ 3 5 Ve A b T 7 R A+ R
R 5 =R RS B S A B+ — N BN ARRED S+ RAT 5
K 5= A 3+ RLAT i3
A5 5 = I 45+ K 5 2%
EBITDA=Fiig S &0+ 2 F AL A LSS H -+ i 25 7= 477 1H + R
RS S = AR R S+ 9 AR RS
AN PSTF SN, FrE &RGEE=TE T REA 7 T E & BGEE+ D B R
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R SR IY, PAK 2006 4 11 F 21 H A (SR MEUT I G i E AP gae) 4%

SCAFIA RIE , BRAT A5 55 T S R 65 2345 P AR R o VU SR 5, FF 5 R4 i : A-LL A-2,
A-3. B. C. D, B—MEHEHIIAEATHOM.

Zo B E & X
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BE, WMEIMIAMAKR (EED FRATARHNEREN,, SO FEDRE
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HuE S EREW, &URABIRAEATFEAREFNERNER.
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